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UNITED STATES
SECURITIES AND EXCHANGE COMMISSION
Washington, D.C. 20549

FORM CA-1

APPLICATION FOR REGISTRATION OR FOR EXEMPTION FROM REGISTRATION
AS A CLEARING AGENCY AND FOR AMENDMENT TO REGISTRATION
PURSUANT TO THE SECURITIES EXCHANGE ACT OF 1934 (“the Act”)

INSTRUCTIONS FOR USE OF FORM CA-1

General Instructions for Preparing and Filing Form CA-1

Form CA-1 is to be used by clearing agencies, as defined in Section 3(a)(23) of the Act, which perform the functions of a
clearing agency with respect to any security other than an exempted security, as defined in Section 3(a)(12) of the Act, to
apply for registration or for exemption from registration or to amend registration with the Securities and Exchange
Commission (the “Commission”). As used hereinafter, the term “Form CA-1” includes the form and any required schedules,
exhibits or attachments thereto.

Clearing agencies are required to file four completed copies of Form CA-1 with the Commission, 100 F Street, N.E.,
Washington, D.C. 20549. In addition, with respect to a clearing agency for which the Commission is not the appropriate
regulatory agency, as defined in Section 3(a)(34)(B) of the Act, Section 17(c)(1) of the Act requires such clearing agency to
file with the appropriate regulatory agency for such clearing agency a signed copy of any application, document or report
filed with the Commission. Each clearing agency should retain an exact copy of Form CA-1 for the clearing agency’s
records.

The date on which a Form CA-1 is received by the Commission shall be the date of filing thereof if all the requirements with
respect to filing have been complied with. A Form CA-1 which is not prepared and executed in compliance with applicable
requirements may be returned as not acceptable for filing. However, acceptance of Form CA-1 shall not constitute a finding
that it has been filed as required or that the information submitted is true, current or complete.

Copies of Form CA-1 and the schedules, exhibits and attachments thereto may be duplicated and are acceptable for filing
provided an original, manual signature is affixed to the execution section of each copy. Form CA-1 and the schedules,
exhibits and attachments thereto may be duplicated by any method producing legible copies, of type size identical to that in
the Form, on good quality, unglazed, white paper.

If Form CA-1 is filed by a corporation, it shall be signed in the name of the corporation by a principal officer duly authorized;
if it is filed other than by a corporation it shall be signed by a duly authorized principal of the organization filing the Form.
As used in this Form, principal officer means the president, vice president, treasurer, secretary, comptroller or any other
person performing a similar function.

If the space provided for the answers to items 1-9 of Form CA-1 is insufficient, the complete answer shall be prepared on
Schedule A, which shall be attached to the Form.

Individuals’ names, except for executing signatures, shall be given in full wherever required (last name, first name, middle
name). The full middie name is required. Initials are not acceptable unless the individual legally has only an initial.

Unless the context otherwise requires, “registrant” means the entity on whose behalf Form CA-1 is filed, whether filed as a
registration, as an application for exemption from registration or as an amendment to a previously filed Form CA-1.

Unless the context clearly indicates otherwise, the terms used in Form CA-1 have the meanings given in the Act.

Persons who respond to the collection of information contained
in this form are not required to respond unless the form displays
a currently valid OMB control number. SEC1853 (2-09)
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Instructions Relating to Filing Form CA-1 as a Registration Form or an Application for Exemption From
Registration

If Form CA-1 is being filed as a registration form or an application for exemption from registration, all applicable items are
required to be answered in full. If any item is not applicable, respond with “none” or “N/A” (not applicable), as appropriate.

If Form CA-1 is being filed as an application for exemption from registration, it must be accompanied by a statement
demonstrating why the granting of an exemption from registration as a clearing agency would be consistent with the public
interest, the protection of investors and the purposes of Section 17A of the Act.

Instructions Relating to Filing Form CA-1 as an Amendment to a Registration Form

Promptly following the date on which information reported at items 1-3 of Form CA-1 becomes inaccurate, incomplete or
misleading, the registrant shall file an amendment on Form CA-1 correcting the inaccurate, incomplete or misleading
information.

If an item is amended, the registrant must repeat all unamended items as they last appeared on the page on which the
amended item appears and must file four copies of the new page, each with updated and properly completed cover and
execution pages.

Instructions as to SPECIFIC ITEMS on Form CA-1

Cover page—Indicate whether Form CA-1 is filed as a registration, an application for exemption from registration or an
amendment. If the Form is filed as a registration, indicate whether the applicant requests the Commission to consider
granting registration in accordance with paragraph (c)(1) of Rule 17Ab2-1.

Item I—Include a street address; a post office box alone is not acceptable.

In responding to, and furnishing the schedules required by, the items on Form CA-1, particularly items 5(c)(ii) and 5(d)(ii)
and the exhibits required by items 20 and 21, the registrant may request that confidential treatment be accorded with respect
to the information disclosed, by binding the responses, schedules and exhibits for which confidential treatment is sought
separately from the balance of Form CA-1 and furnishing a statement requesting confidential treatment, specifying both the
exemptive provision under the Freedom of Information Act (5 U.S.C. 552(b)) on which the request is based and the
considerations which make the exemptive provision applicable to the information for which confidential treatment is
requested.

Notice

Under Sections 17, 17A(b) and 23(a) of the Securities Exchange Act of 1934 and the rules and regulations thereunder, the
Securities and Exchange Commission is authorized to solicit the information required to be supplied by this Form from
applicants for registration or for exemption from registration as a clearing agency. Disclosure to the Commission of the
information requested in Form CA-1 (except for the disclosure by an individual registrant of his Social Security number as an
IRS Employee Identification Number, which is voluntary) is a prerequisite to the processing of applications for registration or
for exemption from registration as a clearing agency. The information will be used for the principal purpose of determining
whether the Commission should grant registration or an exemption from registration or institute proceedings to deny
registration. Social Security numbers, if furnished, will be used only to assist the Commiission in identifying applicants and,
therefore, in promptly processing applications. Information supplied on this Form will be included routinely in the public
files of the Commission. An agency may not conduct or sponsor, and a person is not required to respond to, a collection of
information unless it displays a current valid control number.



FORM CA-1

FORM FOR REGISTRATION OR FOR EXEMPTION FROM REGISTRATION
AS A CLEARING AGENCY AND FOR AMENDMENT TO REGISTRATION
AS A CLEARING AGENCY PURSUANT TO THE SECURITIES EXCHANGE ACT OF 1934

GENERAL
Form CA-1 is to be used to apply for registration or for exemption from registration as a clearing agency and to amend
registration as a clearing agency with the Securities and Exchange Commission pursuant to Section 17A of the Securities and

Exchange Act of 1934. Read all instructions before preparing the Form. Please type or print all responses.

Euroclear Bank SA/NV

(Exact name of registrant as specified in charter)

1 Boulevard du Roi Albert II; B-1210 Brussels, Belgium

(Address of registrant’s principal place of business)

This Form is filed as: O a registration
O a request for exemption from registration
an amendment

If filed as a registration, does registrant request the Commission to consider granting registration in accordance with
paragraph (e)(1) of Rule 17AL2=1 OACE e JACED .o sussssrmmsvmsnsmssssssaimsssnes s s smsss s 5 e e nssssass O Yes 0O No

EXECUTION

The Registrant submitting this Form, its schedules, its exhibits and its attachments and the person by whom it is executed
represent hereby that all information contained herein is true, current and complete. Submission of any amendment after registration
has become effective represents that items 1-3 and any schedules, exhibits and attachments related to items 1-3 remain true, current
and complete as previously submitted.

Registrant agrees and consents that the notice of any proceedings under Sections 17A or 19 of the Act involving registrant
may be given by sending such notice by registered or certified mail or confirmed telegram to the person named, and at the address

given, in response to item 2.

Dated the q day of May ,2016

Euroclear Bank SA/NV

(Name of clearing agency))

e e W

(Manual signature of Principal Officer or duly authorized Principal)

Chief Executive Officer

(Title)
ATTENTION: Intentional misstatements or omissions of fact constitute Federal Criminal Violations

(See 18 U.S.C. 1001 and 15 U.S.C. 78ff(a))
GENERAL INFORMATION

1. Exact name, principal business address, mailing address (if different) and telephone number of registrant:

Name of registrant: Euroclear Bank SA/NV IRS Employee Identification No. 98-0235087

Name under which clearing agency activities are conducted, if different: N/A
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If name of registrant is hereby amended, state name under which registered previously: N/A

If name under which clearing agency activities are conducted is hereby amended, state name given previously:

N/A
Address of principal place of business:
1 Boulevard du Roi Albert II Brussels Belgium B-1210
Number and Street City State Zip Code
Mailing address, if different:
N/A

Number and Street City State Zip Code
Telephone Number: +322 326-1211

Area Code Telephone Number

2. Name, title, mailing address and telephone number of person in charge of registrant’s clearing agency activities:

Urbain Valérie Chief Executive Officer
Name Title
1 Boulevard du Roi Albert 11 Brussels Belgium B-1210
Number and Street City State Zip Code
Telephone Number: +322 326-1424

Area Code Telephone Number

3. (a) If registrant is a corporation or a national association: state date on which registrant was incorporated or organized and

Jjurisdiction in which incorporated or under which organized:

Date: May 15,2000 Jurisdiction: Belgium

(b) If registrant is not a corporation or a national association, describe on Schedule A the form of organization under which

registrant conducts its business and identify the jurisdiction in which registrant is organized.

4. Does registrant have any arrangement with any other person under which, with respect to registrant’s clearing agency activities,
such other person processes, keeps, transmits or maintains any securities, funds, records or accounts of registrant or registrant’s

participants relating to clearing agency activitieS? ......co.ooiveerceneiiiieeier e Yes [ No

If answer is “yes,” furnish [in] Schedule A, as to each such arrangement, the full name and principal business address of the other

person and a brief summary of each such arrangement.

5. (a) With respect to clearing agency activities, please provide the following information regarding the type of insurance carried

or provided:

Type of Insurance Yes | No Amount of Coverage Amount of Deductible
1. Blanket Bond 0| X 3 $
2. Fidelity & | $291 MM - third- | $5.5 MM

party losses related to
fraud/crime

$82 MM - Euroclear
Bank’s own losses
related to fraud/crime
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$291 MM $5.5 MM

I $5.5 MM for non- | $0
bearer securities
$2.2 MM for bearer

3. Errors and [Omissions]
4 Mail Policy

XX
O

securities
5. Air Courier O See response to 5(a)(4) | §
above.
6. Lost Instrument O $55 MM related to | $1.1 MM
physical securities
7. Other (please specify on Schedule A) 0 | K 3 $
(b) Ifany registrant’s clearing activities are not covered by insurance, has provision been made for self-insurance?
........................................................................................................................................................................... [J Yes No
If yes, indicate on Schedule A the provisions made for self-insurance (e.g., accounting reserve or funded reserve) and the amount
thereof.
(c) (i) As a result of registrant’s clearing agency activities, is registrant exposed to loss if a participant falls to perform its

(d

(b

©

(b)

8. (a)
(b)
9. (a)

obligations to the clearing agency, any other participant or any other person?............ccccececerereemevernens O Yes X No

(if) If “yes,” describe on Schedule A the operational, organizational or other rules, procedures or practices (citing rules if
applicable) which result in registrant’s exposure to loss.

(i) Does the registrant maintain a clearing or participants’ fund, mark to the market open obligations involving the purchase

or sale of securities or otherwise required participants to protect registrant against losses to which it may be exposed as a
result of a participant’s failure to perform its obligations to the clearing agency, any other participant or any other

PEISOMT ottt et et eutes et et eute s e maeae st et et es st et e st tebas £ seatr e ebese£eees e b e aaesn b eseeR e be et nAereae b ek eassas b e s e tenesan e ane e e O Yes No

(ii) If “yes,” describe on Schedule A the operational, organizational or other rules, procedures or practices (citing rules if
applicable) which are designed to protect registrant against any such losses.

Is registrant audited by an independent aCCOUNTANT? ...........cccovveiriieeceiirictier et st ss s etresreereereesesseenes Yes [ No

If registrant is audited by an independent accountant, does the audit include a review of internal controls related to clearing
BZEICY ACLIVIEIEST .ot etiiei ettt et ee st etet e et et e st eas st se st eseeses et esse st saserebs e s e et assee st esbesssbeeeansesensansrsaasassnesnas Yes [ No

Fiscal year-end of registrant 31/ 12 (Day/Month)

What are registrant’s internal policies and procedures for reconciling differences (including long and short stock record
differences and dividend differences) in its clearing agency activities? See Schedule A

State, as of September 30, 1975, the dollar amount of the potential exposure of registrant, if any, as a result of differences
(without offsetting long differences against short differences and without offsetting any suspense account items) in its
clearing agency activities not resolved after 20 business days. $ N/A. See Schedule A

How many employees does registrant have engaged in clearing agency activities? See Schedule A

How many years has registrant performed clearing agency activities? See Schedule A

Are registrant’s clearing agency activities subject to regulation by any federal agency other than the Commission or by any
state or Political SUDAIVISION? .......o.euioiiiiriie ettt es e b s et e e e sa s b sa s s e st esnarasesanis O Yes No

If yes, specify the name of the agency, state or political subdivision: See Schedule A
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(b) Have the registrant’s clearing agency activities been the subject of periodic examinations by any federal agency other than
the Commission or by any state or political SUbdiviSION? ......ccccociviiriiiiniiic e 0O Yes X No

If yes, specify the name of the agency, state or political subdivision: See Schedule A
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Euroclear Bank SA/NV

SCHEDULE A OF FORM CA-1

Full name of Registrant as stated in Item 1 of Form CA-1

Included in this Schedule A are the supplementary responses of Euroclear Bank SA/NV (“Euroclear Bank™) to

Items 1 through 9 of Form CA-1. Each capitalized term used but not defined in this Schedule A has the meaning set
forth in the attached responses to Exhibits A-S of Form CA-1.

September 30, 1975

8(a). Employees

3(b). Employees

9(a). Other Agencies.

9(b). Examinations.

Item of Form Response
(Identify)
3(b). Form of Organization; | Euroclear Bank is a company (a societe anonyme).
Jurisdiction.

4. List of Depositories. The names and locations for depositories and cash correspondents used by
Euroclear Bank are attached as Exhibit I-1. In addition, DTC will act as
depository for U.S. Equity Securities in connection with the U.S. Equities
Proposal. The address for DTC is included in Exhibit 1.

7(a). Reconciling Differences | See attached Item 7(a)-1.

7(b). Potential Exposure on Euroclear Bank did not engage in any Clearing Agency Activities on or before]

September 30, 1975.

Euroclear Bank employs approximately 1,500 employees.

Euroclear Bank has performed Clearing Agency Activities for approximately|
16 years. However, the Euroclear System, which is the clearing and settlement
system operated by Euroclear Bank, has been in operation for approximately 47
years.

Euroclear Bank's New York representative office is licensed as such by the
Federal Reserve Bank of New York and the New York State Department of]
Financial Services. There are no Clearing Agency Activities performed at the
New York representative office.

Pursuant to the licenses described in response to Item 9(a) above, Euroclear
Bank's New York representative office is subject to periodic examination by
the Federal Reserve Bank of New York and the New York State Department of
Financial Services.
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EXHIBITS—BUSINESS ORGANIZATION

10.

12.

13.

14.

16.

List in Exhibit A any person who either directly or indirectly, through agreement or otherwise, may control or direct the
management or policies of registrant. For each person listed, provide the full name and address and attach a copy of each written
agreement or, if the agreements are unwritten, describe the agreement or arrangement through which such person exercises or
may exercise such control or direction.

. List in Exhibit B the registrant’s corporate officers, trust officers, managers or other persons occupying a similar status or

performing similar functions who supervise, or are directly responsible for the conduct of, registrant’s clearing agency activities,
indicating for each:

(a) Name

(b) Title

(c)  Area of responsibility

(d) A brief account of the business experience during the last five (5) years.

Attach as Exhibit C narrative and graphic descriptions of registrant’s organizational structure. If clearing agency activities are
conducted primarily by a division, subdivision, or other segregable entity within the registrant corporation or organization,
identify the relationship of such entity to the registrant’s overall organizational structure and limit the descriptions to the division,
subdivision or other segregable entity which performs clearing agency activities.

Attach as Exhibit D a list of persons who directly or indirectly, through one or more intermediaries, are controlled by, or are under
common control with, the clearing agency and indicate the nature of the control refationship.

Attach as Exhibit E a copy of the currently effective constitution, articles of incorporation or association, by-laws, rules,
procedures and instruments corresponding thereto, of the registrant and a complete list of all dues, fees and other charges imposed
by registrant for its clearing agency activities.

. Attach as Exhibit F a brief description of any material pending legal proceeding, other than ordinary and routine litigation

incidental to the business, to which the registrant or any of its subsidiaries is a party or to which any of its or their property is the
subject. Include the name of the court or agency in which the proceeding is pending, the date instituted, and the principal parties
thereto, a description of the factual basis alleged to underlie the proceeding and the relief sought. Include similar information as
to any such proceeding known to be contemplated by governmental agencies.

Attach as Exhibit G copies of all contracts with any national securities exchange, national securities association or clearing
agency or securities market for which the registrant acts as a clearing agency or performs clearing agency functions.

EXHIBITS—FINANCIAL INFORMATION

17.

18.

Attach as Exhibit H a balance sheet and statement of income and expenses, and all notes or schedules thereto of registrant, as of
registrant’s most recent fiscal year for which such information is available, certified by an independent accountant. (If certified
financial information is not available, uncertified financial information should be submitted).

Attach as Exhibit I the addresses of all offices in which clearing agency activities are performed by registrant, or for registrant by
any person listed in response to item 4, and identify the nature of the clearing activities performed in each office listed.

EXHIBITS—OPERATIONAL CAPACITY

19.

20.

Attach as Exhibit J narrative descriptions of each service or function performed by the registrant.

Attach as Exhibit K a description of the measures or procedures employed by registrant to provide for the security of any system
which performs the functions of a clearing agency. Include a general description of any operational safeguards designed to
prevent unauthorized access to the system (including unauthorized input or retrieval of information for which the primary record
source is not hard copy). Identify any instances within the past year in which the described security measures or safeguards failed
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to prevent unauthorized access to the system and describe any measures taken to prevent a recurrence of any such incident.
Describe also any measures used to verify the accuracy of information received or disseminated by the system.

. Attach as Exhibit L a description of the measures or procedures employed by registrant to provide for the safeguarding of

securities and funds in its custody or control. Identify any instances within the past year in which the described security measures
or safeguards failed to prevent any unauthorized access to securities or funds in possession of registrant and any measures taken
to prevent a recurrence of any such incident.

. If clearing agency functions are performed by automated facilities or systems, attach as Exhibit M a description of all backup

systems or subsystems which are designed to prevent interruptions in the performance of any function as a result of technical or
other malfunction. Include backups for input or output links to the system and precautions with respect to malfunctions in any
areas external to the system.

EXHIBITS—ACCESS TO SERVICES

23.

24.

25.

26.

27.

Attach as Exhibit N a list of the persons who currently participate, or who have applied for participation, in registrant’s clearing
agency activities (if registrant performs more than one activity, a columnar presentation may be utilized).

Attach as Exhibit O a description of any specifications, qualifications, or other criteria which limit, are interpreted to limit, or
have the effect of limiting access to, or use of, any clearing agency service furnished by the registrant and state the reasons for
imposing such specifications, qualifications, or other criteria.

Attach as Exhibit P copies of any form of contracts governing the terms on which persons may subscribe to clearing agency
services provided by the registrant.

Attach as Exhibit Q a schedule of any prices, rates or fees fixed by registrant for services rendered by its participants.

Attach as Exhibit R a schedule of any prohibitions or limitations imposed by the clearing agency on access by any person to
services offered by any participant.

EXHIBIT—APPLICATION FOR EXEMPTION

28.

If this is an application for an exemption from registration as a clearing agency, attach as Exhibit S a statement demonstrating
why the granting of an exemption from registration as a clearing agency would be consistent with the public interest, the
protection of investors and the purposes of Section 17A of the Act, including the prompt and accurate clearance and settlement of
securities transactions and the safeguarding of securities and funds.
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GLOSSARY OF TERMS EUROCLEAR BANK SA/NV

EUROCLEAR BANK SA/NV
FORM CA-1

#1998 Exemption Order” means Self-Regulatory Organizations; Morgan Guaranty Trust
Company of New York, Brussels Office, as Operator of the Euroclear System; Order Approving
Application for Exemption from Registration as a Clearing Agency, 63 Fed. Reg. 8232 (Feb. 18,
1998).

“2001 Exemption Order” means Self-Regulatory Organizations; Morgan Guaranty Trust
Company, Brussels Office, as Operator of the Euroclear System and Euroclear Bank, S.A.; Order
Approving Application to Modify an Existing Exemption from Clearing Agency Registration, 66
Fed. Reg. 819 (Jan. 4, 2001).

#2005 Decree” means the Belgian Royal Decree of September 26, 2005 regarding the status of
settlement institutions assimilated thereto.

“2015 EB Disclosure Report” means Euroclear Bank’s October 20, 2015 ISAE 3402 Report.

“2015 Matching Exemption Orders” means Bloomberg STP LLS; SS&C Technologies, Inc.;
Order of the Commission Approving Applications for an Exemption from Registration as a
Clearing Agency, 80 Fed. Reg. 75388, 75390 nn.10-12 (Nov. 24, 2015).

“ARP” means the Commission’s Automation Review Policy.

“BCBS” means the Basel Committee on Banking Supervision.

“BCP” means business continuity plan.

“BIA” means business impact analysis.

“CBFA” means the Belgian Commission Bancaire, Financiére et des Assurances.
“CCPs” means central counterparties.

“central securities depository services” has the meaning set forth in 17 C.F.R. 240.17Ad-
22(a)(2).

“CEO” means Chief Executive Officer.
“CFTC” means the Commodity Futures Trading Commission.

“Clearing Agency Activities” means the combined scope of activities encompassed by the U.S.
Equities Clearing Agency Activities and the U.S. Government Securities Clearing Agency
Activities.

“Clearing Agency Standards Proposing Release” means Exchange Act Release No. 34-68080
(Oct. 22, 2012), 77 Fed. Reg. 66219 (Nov. 2, 2012).

GLOSSARY OF TERMS-1



GLOSSARY OF TERMS EUROCLEAR BANK SA/NV

“Collateral Account” means the EB Account of a collateral taker (which will be a segregated
account only for holding collateral).

“Commission” means the Securities and Exchange Commission.

“Company” means Euroclear Bank SA/NV.

“COQ” means Chief Operating Officer.

“COSO” means the Committee of Sponsoring Organizations of the Treadway Commission.
“CPMI” means the Committee on Payments and Market Infrastructure (the new name of CPSS).
“CPSS” means the Committee on Payment and Settlement Systems.

“CRO” means Chief Risk Officer.

“CSD” means central securities depository.

“CSDR” means the European Union’s Central Securities Depositories Regulation.

“Current Equities Restrictions” means existing prohibitions that prevent U.S. Participants from
using U.S. Equities for any purpose in EB Accounts.

“DEGCL” means DTCC-Euroclear Global Collateral Ltd.

“Described Entities” means national securities exchanges, national securities associations or
clearing agencies or securities markets for which Euroclear Bank does not provide Clearing
Agency Activities.

“DSSP” means designated settlement service provider.
“DTC” means The Depository Trust Company.
“DTCC” means The Depository Trust and Clearing Corporation.

“DTC Participant” means any entity that is an EB Participant and has a participant account at
DTC.

“EB-CMS” means Euroclear Bank’s collateral management services.

“EB-CMS Services Agreement” means an agreement between an EB Participant and Euroclear
Bank for the provision of collateral management services.

“EB-CMS Users” means banks, brokers and dealers and treasury management functions of large
qualified corporate entities that use EB-CMS.

“EB Accounts” means the securities accounts and current cash accounts of an EB Participant on
the books of Euroclear Bank.

GLOSSARY OF TERMS-2



GLOSSARY OF TERMS EUROCLEAR BANK SA/NV

“EB Participant” means any entity that has a securities or cash account at Euroclear Bank.
“EBE” means Euroclear Belgium C.I.K. SA/NV.

“EF” means Euroclear France SA.

“EFi” means Euroclear Finland Oy.

“EI” means Euroclear Investments SA.

“Eligible U.S. Government Security” means the following: (i) “government securities” as
defined in Section 3(a)(42) of the Exchange Act that are eligible for transfer or processing on
Fedwire, except that it shall not include any foreign-targeted U.S. government or agency
securities or securities issued or guaranteed by the International Bank for Reconstruction and
Development or any other similar international organization; (ii) mortgage-backed pass-through
securities that are guaranteed by the GMNA,; and (iii) collateralized mortgage obligations whose
underlying securities are Fedwire-eligible U.S. government securities or GMNA guaranteed
mortgage-backed pass-through securities and which are depository eligible securities.

“ENL” means Euroclear Nederland.
“Eplc” means Euroclear plc.

“Equity Security” means an instrument that represents a direct ownership in a company, such as
a stock, share, certificate of interest or participation in any profit sharing agreement,
preorganization certificate of subscription, voting trust certificate or certificate of deposit for an
equity security, limited partnership interest, interest in a joint venture, or certificate of interest in
a business trust. However, the term “Equity Security” does not include interests in structured
finance vehicles such as limited partnerships, business trusts or similar arrangements that have
no independent operations and are used solely as special purpose financing vehicles.

“ERM” means the Euroclear Group’s enterprise risk management framework.
“ES” means Euroclear Sweden AB.

“ESA” means Euroclear SA/NV.

“EUI” means Euroclear UK & Ireland Limited.

“Euroclear Bank” means Euroclear Bank SA/NV.

“Euroclear Group” means the Euroclear group of companies that provide critical market
infrastructure by offering clearance, settlement and related services.

“Euroclear Group (I)CSDs” means, collectively, Euroclear Bank and the CSDs to domestic
markets in Belgium, Netherlands, France, England and Ireland, Sweden and Finland.

GLOSSARY OF TERMS-3



GLOSSARY OF TERMS EUROCLEAR BANK SA/NV

“Euroclear System” means the securities settlement system that has been operated by Euroclear
Bank or its predecessor since 1968, and the assets, means and rights related to such services. All
services performed by Euroclear Bank that relate to securities settlement and custody are part of
the “Euroclear System.”

“Euroclear System Contracts” means the terms and conditions applicable to EB Accounts.
“Exchange Act” means the Securities Exchange Act of 1934.

“Existing Exemption” means the 2001 Exemption Order.

“Existing Exemption Order” means the 2001 Exemption Order.

“FSMA” means the Belgian Financial Services Market Authority.

“GNMA” means the Government National Mortgage Association.

“ICSD” means international central securities depository.

“IMS” means inventory management services.

“IMS Linked Accounts” means dedicated EB Accounts established for crediting IMS Securities
on the books of Euroclear Bank, each of which will be designated by the EB Participant for JV-
IMS related activity.

“IMS Securities” means securities that an IMS User wants to make available via the JV-IMS for
mobilization as collateral through EB-CMS.

“IMS Users” means DTC participants that are users of IMS.

“IOSCO” means the International Organization of Securities Commissions.

“I'T” means information technology.

“JV-CMS” means the collateral management services that DEGCL intends to offer.
“JV-IMS” means the inventory management services that DEGCL intends to offer.
“MGT-Brussels” means the Morgan Guaranty Trust Company of New York (Brussels Office).

“Modification Application” means Euroclear Bank’s 2016 filing with the Commission to
amend its Existing Exemption.

“Modification Request” means the proposed modification to the Existing Exemption Order set
forth in the Modification Application.

“MOU” means Memorandum of Understanding.
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GLOSSARY OF TERMS EUROCLEAR BANK SA/NV

“non-U.S. Participants” means EB Participants that did not qualify as “U.S. Participants” as
defined by the Commission in the 1998 Exemption Order.

“NBB” means the National Bank of Belgium.

“New Banking Law” means the Belgian banking law, dated April 25, 2014, under which
Euroclear Bank is authorized in Belgium.

“New Collateral Regulations” means new and enhanced regulations regarding the central
clearing of derivative transactions that take effect in September 2016.

“OIS” means open inventory sourcing.

“Omgeo” means Omgeo Matching Services — U.S. LLC.

“Operating Procedures” means the Operating Procedures of the Euroclear System.
“OTC” means over-the-counter.

“PFMI Principles” means the principles contained in the PFMI Report.

“PFMI Report” means the Principles for Financial Market Infrastructures report.

“Regulation SCI Adopting Release” means Exchange Act Release No. 34-73639 (Nov. 19,
2014), 79 Fed. Reg. 72251 (Dec. 5, 2014).

“Royal Decree No. 62” means the coordinated Royal Decree No. 62, dated Nov. 10, 1967, on
the Deposit of Fungible Financial Instruments and the Settlement of Transactions involving such
Instruments.

“SCI Entity” means an entity subject to Regulation SCI.

“SCI entities” means entities that must comply with Regulation SCI’s requirements with respect
to automated systems that support the performance of their regulated activities.

“Securities Clearance Accounts” means the securities accounts that EB Participants are
required to open and maintain in order to utilize Euroclear System services.

“Systems” means Euroclear Bank systems that support or are integrally related to the Clearing
Agency Activities.

“Systems Event” means a disruption, compliance issue, or intrusion of the Systems that impacts,
or is reasonably likely to impact, the Clearing Agency Activities.

“Terms and Conditions” means the Terms and Conditions Governing Use of Euroclear.

“U.S. Equities Clearing Agency Activities” means (i) Euroclear Bank’s continued authority,
pursuant to the 2001 Exemption Order, to provide clearance, settlement and collateral
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management services for its U.S. Participants’ transactions in Eligible U.S. Government
Securities without registering as a clearing agency with the Commission on substantially the
same conditions applicable to such U.S. Government Securities Clearing Agency Activities
under the Existing Exemption Order, and (ii) the authority, pursuant to the Modification Request,
to provide, through accounts held at Euroclear Bank, clearance, settlement and collateral
management services for its U.S. Participants’ use of U.S. Equity Securities in support of
collateral obligations utilizing the collateral management services provided by Euroclear Bank,
including U.S. Participants’ receipt and delivery of U.S. Equity Securities through dedicated
accounts at Euroclear Bank related to the provision of IMS by the joint venture with DEGCL.

“U.S. Equities Proposal” means Euroclear Bank’s proposal to allow eligible U.S. Participants to
receive U.S. Equity Securities into their Euroclear Bank accounts for collateral management
purposes.

“U.S. Equities” means the Equity Securities of U.S. Issuers.
“U.S. Equity Securities” means the Equity Securities of U.S. Issuers.

“U.S. Government Securities Clearing Agency Activities” means the clearance, settlement and
collateral management services for transactions in Eligible U.S. Government Securities by U.S.
Participants that Euroclear Bank is allowed to engage in pursuant to the Existing Exemption.

“U.S. Issuer” means an issuer organized or incorporated under the laws of any state of the U.S.,
territory thereof, or the District of Columbia.

“U.S. Participant” means any Euroclear System participant having a U.S. residence, based upon
the location of its executive office or principal place of business, including, without limitation,
(i) a U.S. bank (as defined by Section 3(a)(6) of the Exchange Act), (ii) a foreign branch of a
U.S. bank or U.S.-registered broker-dealer, and (iii) any broker-dealer registered as such with the
Commission, even if such broker-dealer does not have a U.S. residence.
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EUROCLEAR BANK SA/NV

FORM CA-1

Through this application and pursuant to Section 17A of the Securities Exchange Act of 1934
(the “Exchange Act”) and the regulations of the Securities and Exchange Commission (the
“Commission”) promulgated thereunder, Euroclear Bank SA/NV (“Euroclear Bank” or the
“Company”) hereby amends its previously filed Form CA-1? to apply for a modification of its
existing exemption from registration as a “clearing agency,” as that term is defined in
Section 3(a)(23) of the Exchange Act.

The Commission previously issued an exemption from registration as a clearing agency to
Euroclear Bank’s predecessor, Morgan Guaranty Trust Company of New York (Brussels Office)
(“MGT-Brussels™), as the operator of the Euroclear System.2 The Commission subsequently
modified the exemption to replace MGT-Brussels with Euroclear Bank as the successor operator
of the Euroclear System (the exemption, as modified, the “Existing Exemption” or “Existing
Exemption Order”).2

Pursuant to the Existing Exemption, Euroclear Bank is permitted to provide clearance, settlement
and collateral management services for transactions in Eligible U.S. Government Securities by
U.S. Participants (the “U.S. Government Securities Clearing Agency Activities”).* The

1 See Commission File No. 601-01.

2 Self-Regulatory Organizations; Morgan Guaranty Trust Company of New York, Brussels Office, as Operator of
the Euroclear System; Order Approving Application for Exemption from Registration as a Clearing Agency, 63 Fed.
Reg. 8232 (Feb. 18, 1998) (“1998 Exemption Order”). As used herein, the term “Euroclear System” is used to
describe the collection of securities settlement and related services that have been offered by Euroclear Bank or its
predecessor since 1968, and the assets, means and rights related to such services. All services performed by
Euroclear Bank that relate to securities settlement and custody are part of the “Euroclear System.”

% Self-Regulatory Organizations; Morgan Guaranty Trust Company, Brussels Office, as Operator of the Euroclear
System and Euroclear Bank, S.A.; Order Approving Application to Modify an Existing Exemption from Clearing
Agency Registration, 66 Fed. Reg. 819 (Jan. 4, 2001) (“2001 Exemption Order”). On Dec. 31, 2000, the business
and related assets and liabilities of the Euroclear System vested in Euroclear Bank and virtually all of the staff
associated with the Euroclear System were transferred to Euroclear Bank.

4 See 1998 Exemption Order, 63 Fed. Reg. at 8239. As used herein, the term “Eligible U.S. Government Security”
refers to the following: (i) “government securities” as defined in Section 3(a)(42) of the Exchange Act that are
eligible for transfer or processing on Fedwire, except that it shall not include any foreign-targeted U.S. government
or agency securities or securities issued or guaranteed by the International Bank for Reconstruction and
Development or any other similar international organization; (ii) mortgage-backed pass-through securities that are
guaranteed by the Government National Mortgage Association (“GNMA”) and (iii) collateralized mortgage
obligations whose underlying securities are Fedwire-eligible U.S. government securities or GNMA guaranteed
mortgage-backed pass-through securities and which are depository eligible securities. As used herein, the term
“U.S. Participant” refers to any Euroclear System participant having a U.S. residence, based upon the location of
its executive office or principal place of business, including, without limitation, (i) a U.S. bank (as defined by
Section 3(a)(6) of the Exchange Act), (ii) a foreign branch of a U.S. bank or U.S.-registered broker-dealer and
(iii) any broker-dealer registered as such with the Commission even if such broker-dealer does not have a U.S.
residence.
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Existing Exemption covers only the offering of U.S. Government Securities Clearing Agency
Activities, and does not relate to Euroclear Bank’s activities in securities other than Eligible U.S.
Government Securities or to the offering of services to participants that are not U.S.
Participants.2 The Existing Exemption Order provides that Euroclear Bank may request that the
exemption be broadened to perform clearing agency functions for securities other than Eligible
U.S. Government Securities.®

Euroclear Bank requests that the Commission broaden Euroclear Bank’s Existing Exemption to
provide authority for Euroclear Bank to offer specified securities processing services for Equity
Securities” of U.S. Issuers® (“U.S. Equity Securities”). As described in greater detail within the
application, Euroclear Bank proposes to allow eligible U.S. Participants to receive and use U.S.
Equity Securities in their Euroclear Bank accounts for collateral management purposes (the
“U.S. Equities Proposal”). Accordingly, this Form CA-1 application describes Euroclear
Bank’s organization, governance and operations related to the U.S. Equities Proposal and the
current U.S. Government Securities Clearing Agency Activities, where applicable.

Euroclear Bank therefore requests that the Commission, on the basis of this amended application:

e continue the authority granted to Euroclear Bank in the 2001 Exemption Order to
provide clearance, settlement and collateral management services for its U.S.
Participants’ transactions in Eligible U.S. Government Securities without registering
as a clearing agency with the Commission on substantially the same conditions
applicable to such U.S. Government Securities Clearing Agency Activities under the
Existing Exemption Order; and

e grant to Euroclear Bank the authority to provide, through accounts held at Euroclear
Bank, clearing agency services (such as certain central securities depository services?
and collateral management services) for its U.S. Participants’ use of U.S. Equity
Securities in support of collateral obligations utilizing the collateral management
services provided by Euroclear Bank, including U.S. Participants’ receipt and

2 See 62 Fed. Reg. 26833, 26835 n.16 (May 15, 1997); see also 1998 Exemption Order, 63 Fed. Reg. at 8234, 8239.
© See 1998 Exemption Order, 63 Fed. Reg. at 8239.

L As used herein, the term “Equity Security” refers to an instrument that represents a direct ownership in a
company, such as a stock, share, certificate of interest or participation in any profit sharing agreement,
preorganization certificate of subscription, voting trust certificate or certificate of deposit for an equity security,
limited partnership interest, interest in a joint venture or certificate of interest in a business trust. However, the term
“Equity Security” does not include interests in structured finance vehicles such as limited partnerships, business
trusts or similar arrangements that have no independent operations and are used solely as special purpose financing
vehicles.

8 As used herein, the term “U.S. Issuer” refers to an issuer organized or incorporated under the laws of any state of
the U.S., territory thereof or the District of Columbia.

2 As used herein, the term “central securities depository services” has the meaning set forth in 17 C.F.R.
240.17Ad-22(a)(2).

2
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delivery of U.S. Equity Securities through dedicated accounts at Euroclear Bank
related to the provision of inventory management services (“IMS”) by the joint
venture with DTCC-Euroclear Global Collateral Ltd. (“DEGCL”) (collectively, the
“U.S. Equities Clearing Agency Activities”), without registering as a clearing
agency with the Commission and subject only to the conditions specified in Exhibit
S-1.

Throughout the application, any references to the combined scope of activities included in the
U.S. Equities Clearing Agency Activities and the U.S. Government Securities Clearing Agency
Activities are generally referred to as the “Clearing Agency Activities.”

3
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EUROCLEAR BANK SA/NV

FORM CA-1

List in Exhibit A any person who either directly or indirectly, through agreement or otherwise,
may control or direct the management or policies of registrant. For each person listed, provide
the full name and address and attach a copy of each written agreement or, if the agreements are
unwritten, describe the agreement or arrangement through which such person exercises or may
exercise such control or direction.

As constituted under Euroclear Bank’s Articles of Association, the management and policies of
Euroclear Bank are directly controlled by its Board of Directors and relevant management and
Board committees. The members of Euroclear Bank’s Board of Directors and its committees are
listed in Exhibit B. Euroclear Bank’s Articles of Association are attached as Exhibit E-2.

Euroclear Bank is part of the Euroclear group of companies that provide critical market
infrastructure by offering clearance, settlement and related services (collectively, “Euroclear
Group”). All control and direction of the Euroclear Group strategic decisions is vested in
Euroclear SA/NV (“ESA”). ESA is an indirectly wholly owned subsidiary of Euroclear plc
(“Eplc™), through Eplc’s wholly owned subsidiary Euroclear Investments SA (“El”).2 For
reference, an organizational chart of Euroclear Group is attached as Exhibit D-1. A brief
description of each of these entities is set forth below.

Eplc

Eplc, an unlisted public limited company incorporated under the laws of England and Wales, is
the ultimate parent company of Euroclear Group. Eplc has approximately 150 shareholders
(certain of which are Euroclear Bank participants), with the 20 largest shareholders holding
approximately 61% of outstanding shares.

El

El, a wholly owned subsidiary of Eplc, is a Luxemburg incorporated “société anonyme”. El is
the intermediary holding company through which Eplc holds its investments in various operating
entities, including ESA. El also provides various management and administrative services for
the members of the Euroclear Group, such as entering into insurance policies and providing real
estate management through its subsidiaries.

1 El owns 99.99% of ESA, with one share owned by Eplc. ESA owns 99.99% of Euroclear Bank, with one share
owned by EI.

A-1
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ESA

ESA, an indirectly wholly owned subsidiary of Eplc, is a Belgian limited liability company
(“societé anonyme/naamloze vennootschap”). ESA is the parent company of Euroclear Bank
and Euroclear Group’s other entities that offer settlement and related services. ESA also
provides centralized shared services to those entities, including centralized Euroclear Group
technology services and technology infrastructure and corporate support services.

Euroclear Bank is authorized in Belgium as a Belgian credit institution under the Belgian New
Banking Law of April 25, 2014, and is supervised by the National Bank of Belgium (“NBB”)
and the Belgian Financial Services Market Authority. Euroclear Bank is also recognized as a
designated settlement system. As a parent company and service provider to Euroclear Bank,
ESA is authorized in Belgium as a holding company of a regulated credit institution and also as
an “institution assimilated to a securities settlement system” under the Belgian Royal Decree of
September 26, 2005 (the “2005 Decree”). Pursuant to Article 20, § 2 of the 2005 Decree,
institutions assimilated to a settlement institution may not have shareholdings in commercial
companies without the prior approval of the NBB, unless the shareholding is taken in companies
whose activities consist, in whole or in part, in activities in which a settlement institution or
institution assimilated thereto may carry out.

As the immediate parent company of Euroclear Bank, ESA and its Board of Directors indirectly
determine the general direction and strategy for Euroclear Bank. As such, the members of
ESA’s Board of Directors and Management Committee are set forth below. To help ensure fair
representation of Euroclear Bank’s participants in the administration and oversight of Euroclear
Bank’s affairs, members of the Board of Directors of ESA reflect the user governance
framework of Euroclear Group with a majority of Board Directors being senior executives
proposed by users/shareholders of Euroclear Group. Each of these affiliations is indicated
below.

ESA Board of Directors

Marc Antoine Marie Hugues Autheman, Independent Director, Chairman

Michel Marie Clément Henri Berthezéne (Caisse des Deépdts et Consignations; appointed by
Sicovam Holding), Director

Ingeborg Johanna Dagny Laurent Boets, Independent Director

Cian David Burke (HSBC Holdings), Independent Director

Patrick Colle (BNP Paribas Securities Services; appointed by Sicovam Holding), Director
Stephen Arthur James Davies (Bank of America Merrill Lynch), Director

John Devine, Independent Director
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Mark Stephen Garvin (J.P. Morgan plc), Director

Frédéric Jean Noél Fernand Ghislain Hannequart, Executive Director and Chief Business
Development Officer

Isabelle Hennebelle (Goldman Sachs International), Director

Toru Horie (Mizuho Trust & Banking S.A.), Director

Timothy John Howell, Executive Director and Chief Executive Officer

Thomas William David Isaac (Citigroup), Director

Masashi Kurabe (Mitsubishi UFJ Global Custody), Director

Francis Alfred Joseph La Salla (Bank of New York Mellon), Director

Xiaochi Liu (Kuri Atyak Investment Ltd.), Director

Francois Jean Marion (CACEIS; appointed by Sicovam Holding), Director
Godelieve Rachel Lucia Mostrey, Executive Director and Chief Technology and Services Officer
Nils-Fredrik Nyblaeus (SEB AB), Director

Franco Passacantando, Independent Director

Bruno Yves Jacki Prigent (Société Générale), Director

Satvinder Singh (Deutsche Bank AG), Director

Clare Eleanor Woodman (Morgan Stanley EMEA), Director

Eddy Omer Laurent Thérése Wymeersch, Independent Director, Deputy Chairman

ESA Management Committee

Timothy John Howell, Chief Executive Officer

Frédéric Jean Noél Fernand Ghislain Hannequart, Chief Business Development Officer
Godelieve Rachel Lucia Mostrey, Chief Technology and Services Officer

Bernard Frenay, Chief Financial Officer

Yves Poullet, Head of Corporate Technology

Valérie Marie-Héléne Urbain, Chief Executive Officer, Euroclear Bank
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Luc Jan Camiel Vantomme, Chief Risk Officer
Joseph Marie Bertha René Van de Velde, Head of Product Management
ESA and the individuals listed in this Exhibit A may be reached at the following address:

Euroclear SA/INV

c/o Company Secretary

1 Boulevard du Roi Albert 11
1210 Brussels, Belgium

A-4
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EUROCLEAR BANK SA/NV

FORM CA-1

List in Exhibit B the registrant’s corporate officers, trust officers, managers or other persons
occupying a similar status or performing similar functions who supervise, or are directly
responsible for the conduct of, registrant’s clearing agency activities, indicating for each:
(a) Name (b) Title (c) Area of responsibility (d) A brief account of the business experience during
the last five (5) years.

Euroclear Bank’s Clearing Agency Activities are not performed within a segregated specific
geographic region or division within the Company. Therefore, listed below are the Directors,
Officers and managers charged with overseeing and managing Euroclear Bank’s overall
operations, including its Clearing Agency Activities.

Frédéric Jean Noél Fernand Ghislain Hannequart

Mr. Hannequart has served as a Non-Executive Director and the Chairman of Euroclear Bank’s
Board of Directors since June 2007. He has also served as Chairman of its Remuneration
Committee and its Nominations and Governance Committee since that date.

In addition to his role at Euroclear Bank, Mr. Hannequart is an Executive Director on ESA’s
Board of Directors, a member of ESA’s Management Committee and Chairman of Euroclear UK
& Ireland Limited’s (“EUI”) Board of Directors. He also serves as the Chief Business
Development Officer of ESA.

Pierre Paul Jan Maria Berger

Mr. Berger is a Non-Executive Independent Director and Chair of Euroclear Bank’s Audit and
Risk Committees. Prior to serving on the Board of Euroclear Bank, Mr. Berger was a partner
and qualified auditor at KPMG until September 2011.

James Michael Martin

Mr. Martin is a Non-Executive Independent Director and member of Euroclear Bank’s
Remuneration Committee and Nominations and Governance Committee. Since March 2012, he
has served as the Chief Executive Officer (“CEO”) of HedgeServ (UK) Limited. Prior to this
position, Mr. Martin worked at HSBC from August 1998 to December 2011, holding various
positions, including in the Funds Services and Securities Services Divisions.

B-1

For definitions, refer to the Glossary of Terms



EXHIBITB EUROCLEAR BANK SA/NV

Godelieve Rachel Lucia Mostrey

Ms. Mostrey is a Non-Executive Director and member of Euroclear Bank’s Audit and Risk
Committees. In October 2010, Ms. Mostrey joined ESA as Chief Technology and Services
Officer. Ms. Mostrey is a member of ESA’s Management Committee and an Executive Director
of ESA’s Board of Directors. Ms. Mostrey serves as the Chairperson of the Board of Directors
of Euroclear Sweden AB (“ES”), Euroclear Finland Oy (“EFi”), Euroclear Belgium C.LK.
SA/NV (“EBE”), Euroclear France SA (“EF”) and Euroclear Nederland (“ENL”). In addition
to her responsibilities within Euroclear, Ms. Mostrey is a non-executive Director and member of
RealDolmen’s Board of Directors and Audit Committee. She also serves as a member of the
Board of Directors of Euronext NV and chairs its Remuneration Committee.

Joseph Marie Bertha René VVan de Velde

Mr. Van de Velde is a Non-Executive Director of Euroclear Bank’s Board of Directors. In
addition to his role at Euroclear Bank, Mr. Van de Velde has also served as the head of ESA’s
Product Management Division since 2008, and is a member of ESA’s Management Committee.
Mr. Van de Velde is also a Director of DEGCL.

Valérie Marie-Héléne Urbain

Ms. Urbain is an Executive Director and the Chairperson of Euroclear Bank’s Management
Committee. Ms. Urbain was appointed CEO of Euroclear Bank in February 2015. As CEO,
Ms. Urbain is responsible for Euroclear Bank’s worldwide Operations, Commercial, Client
Service, Banking and Network Management Divisions. In addition to her role at Euroclear
Bank, Ms. Urbain is a member of ESA’s Management Committee. Between 2009 and 2015,
Ms. Urbain served as the CEO of EBE, EF and ENL.

Pierre Yves Herman Victor Marie Goemans

Mr. Goemans is an Executive Director and member of Euroclear Bank’s Management
Committee. He has also served as a Managing Director and head of ESA’s Commercial Division
since August 2008. Mr. Goemans also is a Director of DEGCL.

Pierre Roger Fernand Robert Slechten

Mr. Slechten has served as an Executive Director and a member of Euroclear Bank’s
Management Committee, as well as Euroclear Bank’s Chief Operating Officer (“COQ”) since
April 2012. From January 2011 to March 2012, Mr. Slechten led Euroclear Bank’s Asset
Servicing and Transaction Processing operations, as well as Euroclear Bank’s Asia operations.

Luc Jan Camiel Vantomme

Mr. Vantomme is an Executive Director and member of Euroclear Bank’s Management
Committee. In addition, he is the Chief Risk Officer (“CRQO”) of Euroclear Bank. He is also
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CRO and Chief Compliance Officer of ESA and a member of ESA’s Management Committee.
Previously, Mr. Vantomme served as a Managing Director and head of Euroclear Bank’s
Network Management and Banking Division from September 2007 to January 2011.

Stéphane Albert André Bernard

Mr. Bernard has served as head of Asset Servicing and Transactions Operations for Euroclear
Bank since April 2012. In addition to his roles at Euroclear Bank, he is a member of the Board
of Directors and the Audit Committees of EBE, EF and ENL. Prior to his current position with
Euroclear Bank, Mr. Bernard served as a member of the Management Committee and COO for
EBE, EF and ENL from January 2009 to April 2012.

Inge Billiau

Ms. Billiau has served as the head of Treasury, Credit and Network Management for Euroclear
Bank since October 2015. Previously, Ms. Billiau served as head of the Network Management
Department from May 2011 to October 2015, where she had responsibility for developing
relationships and services with Euroclear Bank’s network of agents and network providers.
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EUROCLEAR BANK SA/NV

FORM CA-1

Attach as Exhibit C narrative and graphic descriptions of registrant’s organizational structure.
If clearing agency activities are conducted primarily by a division, subdivision or other
segregable entity within the registrant corporation or organization, identify the relationship of
such entity to the registrant’s overall organizational structure and limit the descriptions to the
division, subdivision or other segregable entity which performs clearing agency activities.

* * *

As noted in Exhibit B, Euroclear Bank’s Clearing Agency Activities are not limited to the
responsibility of a specific division within the Company or other segregable entity or group.
Accordingly, below is a description of Euroclear Bank’s overall organizational structure,
including its Board of Directors, committees and operations departments, which includes
oversight of the Clearing Agency Activities.

Please find attached as Exhibit C-1 a diagram outlining Euroclear Bank’s operations
departments.

Board of Directors

Euroclear Bank’s Board of Directors is its ultimate decision-making body and is charged with
setting the policies and strategy for the Company.

Board Committees

Euroclear Bank’s Board of Directors has established a Management Committee in accordance
with Belgian legal and regulatory requirements and has delegated to it the general management
of the Company in accordance with the strategy and policies set by the Board of Directors. The
Board of Directors also has established the following committees exclusively composed of
non-executive directors: the Audit Committee, the Risk Committee, the Nominations and
Governance Committee and the Remuneration Committee.

Each committee is composed of at least two directors. With the exception of the Management
Committee, at least one member of each committee is deemed “independent” under applicable
Belgian law.

Management Committee

The Management Committee has been entrusted with the general management of the Company,
and acts in accordance with applicable law and the rules set out in Euroclear Bank’s Articles of
Association and under the supervision of the Board of Directors.
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The Management Committee reports directly to the Board of Directors and, as appropriate, to the
specific committees which in turn report their analyses to the Board of Directors.

The Management Committee may delegate specific powers which may be exercised beyond the
day-to-day management to one or more individuals. As provided in the Management Committee
Terms of Reference, the Management Committee may delegate the following:

o specific powers to committees in all areas necessary or useful to the management of
Euroclear Bank; and

o specific powers to senior management, in all areas necessary or useful to the
management of Euroclear Bank insofar as they fall within the remit of their
respective divisions.

However, certain powers are exclusive to the Management Committee and may not be delegated
by the Management Committee. Such powers include:

e decisions on the reporting process to the Board of Directors (content and frequency
of reporting obligations);

e strategic recommendations to the Board of Directors;

e decisions effecting a material change to the global internal organizational structure of
Euroclear Bank; and

e decisions that involve a material reputational, material financial or material legal risk
to Euroclear Bank.

Euroclear Bank Divisions - Operating Services

Euroclear Bank is organized into the operating divisions and departments described below, with
each division headed by the COO or a division head. In certain instances, the personnel and
other resources for a division or department are provided pursuant to intercompany services
agreements between Euroclear Bank and ESA or other Euroclear Group affiliates, and references
in this Exhibit C to activities performed by a division or department are, where applicable, to
activities that are supplied to Euroclear Bank pursuant to the intercompany services agreements.
The intercompany services agreements are attached hereto as Exhibit C-2 and Exhibit C-3.

Asset Servicing and Transactions Operations Division

The Asset Servicing and Transactions Operations Division is responsible for the execution of all
asset servicing, settlement and cash services functions and related client support functions.
Some of these services may also be provided by the Euroclear Bank Hong Kong and Krakdéw
branches.
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Collateral Management and Funds and Strategic Program Support Operations Division

The Collateral Management and Funds Operations is responsible for the following services and
related client support functions: collateral management, securities lending and investment funds
operations.

The Strategic Program Support Operations supports the Euroclear Bank branch in Krakéw and
the development of a dual operations center between Belgium and Krakow.

This division also covers the Euroclear Bank services provided by the Euroclear Bank Hong
Kong and Krakéw branches.

Treasury, Credit and Network Management Division

The Network Management Department is responsible for the creation, development and
maintenance of market links and the selection and management of domestic and international
securities custodians and agents, cash correspondents and funds transfer agents.

The Treasury and Credit Team combines the treasury, liquidity and credit management functions
of Euroclear Bank. The Treasury Department is responsible for implementing the market and
liquidity framework. The Treasury Department also manages Euroclear Bank’s balance sheet,
investment book and the management of day-to-day liquidity and buy-ins. The Credit
Department is responsible for evaluating the creditworthiness of Euroclear Bank counterparties
with a credit arrangement, setting the credit limits, negotiating the recourse, valuating a
participant’s collateral in Euroclear Bank and implementing the required credit documentation.
Credit needs and usage are managed and monitored on a daily basis. The Middle Office, Data
Management and Banking Solutions Department provides “middle office” support to Euroclear
Bank’s Treasury and Credit Departments and is responsible for the management and regulatory
reporting regarding credit, market and liquidity risks.

Commercial

The Commercial Division provides operational and technical support to its participants, opens
and closes participant accounts according to Euroclear Bank policies and verifies the authenticity
of contracts, operational documents and manual instructions. The Commercial Division also
provides support through representative offices located in New York, Beijing, Dubai, Frankfurt,
Singapore and Tokyo. The representative offices also provide relationship management support.

Technology and Support Services

ESA acts as the group service company providing shared services to Euroclear Bank and other
Euroclear Group companies in services arrangements with each group company. Services
provided by ESA to Euroclear Bank are: information technology (“IT”) production and
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development; human resources; audit; legal; financial; risk management; compliance; sales and
relationship management; product management; strategy; and public affairs.
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Euroclear Bank Structure
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EUROCLEAR BANK SA/NV

FORM CA-1

Attach as Exhibit D a list of persons who directly or indirectly, through one or more
intermediaries, are controlled by, or are under common control with, the clearing agency and
indicate the nature of the control relationship.

* * *

Below is an explanation of the nature of the control relationships among Euroclear Bank and
other members of Euroclear Group that are under the control of ESA, Euroclear Bank’s
immediate parent company. Please find attached as Exhibit D-1 a diagram outlining the
common control relationship between Euroclear Bank and other Euroclear Group entities.

Operating Affiliates of Euroclear Bank

The following active® Euroclear Group companies provide clearance, settlement and related
services or other post-trade processing services and are owned in whole or in part by ESA.

DEGCL

DEGCL is a joint venture between The Depository Trust & Clearing Corporation (“DTCC”) and
ESA, formed for the purpose of offering collateral management services to support market
participants in meeting their risk management and regulatory requirements. As described further
in Exhibit S-1, DEGCL will provide an IMS to its customers, which will permit entities that are
participants in both Euroclear Bank and DTC to transfer assets from certain accounts at DTC to
certain accounts of the same legal entities at Euroclear Bank. The U.S. Equities Proposal is
related to the offering of the IMS to Euroclear Bank participants.

EBE

EBE is the commercial name of “Caisse Interprofessionnelle de Dépots et de Virements de Titres
SA/Interprofessionele Effectendeposito-en Girokas NV (C.1.K.)”, a Belgian incorporated “société
anonyme”. EBE is a central securities depository (“CSD”) in Belgium for equities and a range
of other securities. EBE also is a securities settlement system that settles Euronext stock
exchange transactions (with LCH.Clearnet S.A. as central counterparty) and over-the-counter
(“OTC”) transactions. In addition, EBE provides custody and other services to financial
institutions and issuers.

1 EMX Company Limited and Euroclear International Services Limited are wholly owned subsidiaries of ESA that
are dormant.
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ENL

ENL is the registered commercial name of “Nederlands Centraal Instituut voor Giraal
Effectenverkeer B.V. (NECIGEF)”, a Dutch incorporated “besloten vennootschap”. ENL is the
CSD of the Netherlands, appointed by the Minister of Finance as the Centraal Instituut under the
Dutch Securities Giro Act. ENL also is a securities settlement system that settles Euronext stock
exchange transactions (with LCH.Clearnet S.A. as central counterparty) and OTC transactions,
and provides custody and other services to its financial institutions and issuers.

EF

EF, a French incorporated “société anonyme”, is the CSD of France and a securities settlement
system that settles Euronext stock exchange transactions (with LCH.Clearnet S.A. as central
counterparty) and OTC transactions, and provides custody and other services to financial
institutions and issuers. EF is wholly owned by ESA, apart from seven shares that are owned by
individual shareholders.

EUI

EUI, an English incorporated limited company, owns and operates the CREST system, which is
the CSD of the United Kingdom and the Republic of Ireland. The CREST system provides
real-time settlement for a range of corporate and government securities and money market
instruments traded on the London Stock Exchange, the Irish Stock Exchange and various
multilateral trading facilities. Such securities and instruments are held in electronic form as
balances in the CREST system. EUI also owns and operates the EMX Funds Order Routing
Service that provides the electronic messaging used for automating the purchase, sale, valuation,
reconciliation and registration of funds.

EUI also is the parent company to the following subsidiaries: CIN (Belgium) Limited; CREST
Client Tax Nominee (No. 1) Limited; CREST Depository Limited; CREST International
Nominees Limited; CREST Stamp Nominee (No. 1) Limited; CREST Stamp Nominee (No. 2)
Limited; CRESTCo Limited; and Trinity Nominees Limited.

ES

ES, a private limited liability company (Aktiebolag) incorporated in Sweden, is the CSD of
Sweden. ES provides registrar services for Swedish and foreign securities, clearance and
settlement services in addition to certain back-office services.

EFi

EFi, a private limited liability company (Osakeyhtio) incorporated in Finland, is the CSD of
Finland. EFi provides clearance and settlement as well as registrar services for Finnish and
foreign securities, in addition to other related back-office services.
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Subsidiaries of Euroclear Bank

As shown on Exhibit D-1, Euroclear Bank owns the following five nominee companies: EC
Nominees Limited; EOC Equity Limited; Euroclear Nominees Limited; Euroclear Treasury
Nominee Limited; and FundSettle EOC Nominees Limited. The nominee companies are used to
receive securities deposited with Euroclear Bank to hold in local markets and for Euroclear
Bank’s treasury activities.

Euroclear Bank also owns one other subsidiary, Calar Belgium SA/NV, a société
anonyme/naamloze vennootschap that owns real estate used by Euroclear Bank in its operations.?

Sister Companies of ESA

El is the intermediary holding company of ESA and sister companies of ESA that are not
operating as CSDs (i.e., Euroclear Market Solutions Limited, Euroclear Properties France SAS,
Euroclear Re SA and Taskize Ltd). These sister companies provide various services to Euroclear
Group companies and clients, including reinsurance, software services, operational support and
real estate management.

2 Euroclear Finance 2 SA, a former subsidiary of Euroclear Bank, was liquidated and dissolved in 2015.
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Attach as Exhibit E a copy of the currently effective constitution, articles of incorporation or
association, by-laws, rules, procedures and instruments corresponding thereto, of the registrant
and a complete list of all dues, fees and other charges imposed by registrant for its clearing
agency activities.

Attached to this Exhibit E are Euroclear Bank’s organizational documents. Also attached to this
Exhibit E are the rules, procedures and other documentation generally governing the Euroclear
System (including the Clearing Agency Activities), together with the fees imposed by Euroclear
Bank for its activities, including the Clearing Agency Activities.

Exhibit E-1  Certificate of Incorporation for Euroclear Bank
Exhibit E-2  Articles of Association for Euroclear Bank
Exhibit E-3  April 2014 Terms and Conditions Governing Use of Euroclear

Exhibit E-4  October 2010 Supplementary Terms and Conditions Governing the
Lending and Borrowing of Securities through Euroclear

Exhibit E-5  February 2016 Operating Procedures of the Euroclear System
Exhibit E-6  February 2016 Euroclear Bank General Fees Brochure

Euroclear Bank currently intends to charge for the U.S. Equities Clearing Agency Activities in
alignment with its existing fee structure, as reflected in Exhibit E-6. Euroclear Bank generally
does not charge Participants different fees on the basis of whether the Participant is a U.S.
Participant. The level of any particular fee charged by Euroclear Bank within its fee structure
may differ depending on a variety of factors reflecting service differences, costs and other
pricing considerations. For example, the level of fees charged for receipt of securities through
one Euroclear Bank link may differ from the same type of fee charged for receipt of securities
through a different link. It is therefore possible that the levels of fees associated with the U.S.
Equities Proposal may differ from the level of fees for similar services relating to different
markets or structures. Euroclear Bank notes that as an enterprise located and doing business
within the European Union, it must comply with relevant EU competition law principles with
respect to its pricing policies.

Additional agreements related to the U.S. Equities Proposal are attached as Exhibit P-1 through
Exhibit P-14.
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NOTAIRES

BERQUIN

NOTARISSEN

CERTIFICATE

I, the undersigned Alexis LEMMERLING, associated notary, member of the civil company
incorporated under the form of a cooperative company with limited liability “Berquin
Notarissen”, having its registered office at 1000 Brussels, Avenue Lloyd George, 11, and
registered with the Crossroads Business Databank under number 0474073840, hereby certify
that:

1) The Belgian limited liability company (société anonyme) “EUROCLEAR BANK?” has
been incorporated under the name “EUROCLEAR CLEARANCE SYSTEM
SOCIETE COOPERATIVE” by deed signed on the 21th of November 1986,
published in the annexe to the Belgiann Official Gazetta (Moniteur belge) on the 20"
of December 1986 number 861220-219;

2) By notarial deed signed before notary Eric Spruyt, at Brussels, on the 15" of May
2000, the company has changed his name in the actual one and became a limited
liability company (société anonyme), published in the annexe to the Belgian Official
Gazetta (Moniteur belge) on the 28" of June 2000 number 20000628-232;

3) The company is registered in the company register of Brussels under number the
0429.875.591 and that its VAT-number is BE 429.875.591.

Brussels, December 22th, 2015

Alexis LEMMERLING
Notary at Brussels

Denis Deckers
Carl Ockerman
Eric Spruyt

Vincent Berquin

Daisy Dekegel

Peter Van Melkebeke

Alexis Lemmerling

Marie-Pierre Géradin SCRL civile Berquin Notaires — avenue Lloyd George 11 — B-1000 Bruxelles

notaires associés TVA BE 0474 073 840 — RPM Bruxelles — www.berquinnotaires.be — Parking dans limmeuble
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EUROCLEAR BANK
Société Anonyme

EUROCLEAR BANK SA/NV

1 Boulevard du Roi Albert II 1210 Brussels
Register of Legal Entities No. 0429.875.591

COORDINATED VERSION OF THE ARTICLES OF ASSOCIATION AS OF 8 MAY 2015
Notary Official State Gazette Number
Date of meeting
Incorporation LCC 21/11/1986 20/12/1986 219
Transformation SA E. Spruyt 28/06/2000 232
15/05/2000
GM E. Spruyt 09/01/2001 558
13/12/2000
GM E. Spruyt 14/03/2001 509
10/01/2001
GM E. Spruyt 22/03/2002 100
07/02/2002
GM D. Deckers 30/05/2002 454
30/04/2002
GM E. Spruyt 12/09/2002 0114922
14/08/2002
GM C. Ockerman 27/12/2002 0153918
29/11/2002
GM E. Spruyt 07/07/2003 03076798
27/05/2003
GM C. Ockerman 24/08/2004 0123108
27/05/2004
GM E. Spruyt 24/01/2005 05015006
30/12/2004
GM D. Deckers 20/06/2005 05086436
26/05/2005
GM P. Van Melkebeke 29/11/2007 0171703
5/11/2007
GM P. Van Melkebeke 03/06/2011 11082726
19/05/2011
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GM P. Van Melkebeke 19/02/2014 14045435
16/01/2014

GM P. Van Melkebeke 26/05/2014 14106239
24/04/2014

GM P. Van Melkebeke Publication pending Publication pending
08/05/2015

CHAPTER ONE - NAME - REGISTERED OFFICE - OBJECT - DURATION

ARTICLE 1 - NAME

The Company is a limited liability company ("naamloze vennootschap"/"société
anonyme").

It is named “EUROCLEAR BANK".

ARTICLE 2 - REGISTERED OFFICE

The registered office is located at 1210 Brussels, 1 Boulevard du Roi Albert II.

It may be transferred, by decision of the Board of Directors, to any other location in
Belgium.

The Company may establish, by decision of the Board of Directors, additional offices,
operations, branches, agencies or subsidiaries, both in Belgium and abroad.

ARTICLE 3 - OBJECT

The object of the Company is to carry out for its own account and for the account of third
parties, banking activities and securities-related activities in their broadest meaning, as
well as all other activities currently or in the future authorised for banks.

Such activities include, in particular, the operation of one or more clearance and
settlement systems for securities and other transferable rights of all kinds issued or dealt
with in any part of the world, the operation of multilateral netting and novation systems
for transactions in such securities and rights, the operation of any activity directly or
indirectly linked to servicing transactions in such securities and rights, or directly or
indirectly linked to asset servicing, the receipt of, and carrying out of, transactions in, cash
and/or securities, the granting of loans and of credit in cash and/or securities and other
transferable rights; within the limits authorised by law, the effectuation of any transactions
on stock exchanges, any foreign exchange transactions, and any issuing, underwriting,
brokerage, agency and other financial transactions whatsoever.

The Company may, within the limits authorised by law, manage, supervise, and control all
affiliated companies and all companies in which it holds an interest of any kind, and may,
within the same limits, grant loans, in whatsoever form and for whatsoever duration, to
such companies. It may, within the limits authorised by law, participate by contribution in
cash or in kind, by merger, subscription, participation, financial intervention or otherwise,
in any companies or firms, existing or to be formed in or outside Belgium, with a corporate
object identical, similar or related to, or useful for developments of its own corporate
object. This list is not exhaustive.
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The Company may do anything, which directly or indirectly can contribute to the
realisation of its object in the broadest sense.

ARTICLE 4 - DURATION

The Company shall have an unlimited duration.

CHAPTER TWO - CAPITAL
ARTICLE 5 - CAPITAL

The registered capital is two hundred and eighty-five million four hundred and ninety-
seven thousand three hundred and three Euros and seventy-five cents (EUR
285,497,303.75). It has been entirely subscribed and is fully paid-up. It is represented by
seventy thousand eight hundred and thirty eight (70,838) shares without par value, each
share representing an equal part of the capital of the Company.

Without prejudice to the provisions of Article 6 of these Articles of Association, the capital
may be increased or decreased, from time to time, by decision of the General Meeting, in
accordance with the conditions set by law.

In the event of the existence of an issuance premium on the new shares, this must be paid
up in full upon subscription.

Upon every capital increase, the shares subscribed to in cash must first be offered to the
existing shareholders, in proportion to that part of the capital represented by their shares,
during a period of at least fifteen days from the day subscriptions are opened. This
preferential right can be cancelled or suspended in the interest of the Company by the
General Meeting upon due observance of the relevant legal provisions.

ARTICLE 5bis — PROFIT-SHARING CERTIFICATES

Pursuant to a resolution of the extraordinary shareholders' meeting of the Company held
on 26 May 2005, it was decided, if and when this will be required under the conditions set
forth below, to issue profit-sharing certificates ("Profit Sharing Certificates A") by way of
contribution of claims in respect of the sum of (i) the aggregate principal amount of the
6,000 Subordinated Guaranteed Non-Cumulative Perpetual Securities (the "Securities")
issued by Euroclear Finance 2 S.A., (ii) accrued but unpaid interest, if any, with respect to
the current Interest Period (as defined in the Trust Deed) accrued on a daily basis to (but
excluding) the Mandatory Date (as defined in the Trust Deed) and (iii) Additional Amounts
(as defined in the Trust Deed), if any.

The Profit Sharing Certificates A shall be issued on the condition precedent of (i) the
occurrence of one of the events defined hereafter affecting the Securities (a "Mandatory
Conversion Event"), on the Company giving not less than 30 nor more than 60 days’
notice to the holders of Securities in accordance with Condition 15 (Notices) (as set out in
the Trust Deed) of the Securities and (ii) the contribution of the outstanding Securities and
all outstanding rights attached thereto, without the need for further consent or action by
the Securityholders for such contribution. The Securities will be issued by Euroclear
Finance 2 S.A. on or about 10 June 2005 pursuant to a Trust Deed executed on the same
date between Euroclear Finance 2 S.A., the Company and The Law Debenture Trust
Corporation p.l.c. (in its capacity of Trustee).

A Mandatory Conversion Event, upon which the Profit-Sharing Certificates A will be issued,
will be deemed to occur if (i) the amount of total regulatory capital (fonds propres/eigen
vermogen) of the Company on a solo or consolidated basis falls below the minimum
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amount required by solvency requirements for credit institutions as provided by the
current and future European banking regulations and Basel guidelines, as currently
translated by Article 82 §1,3° of the Decree of 5 December 1995 of the CBFA on the
regulation of the own funds of the credit institutions (the 1995 Decree”; references to the
1995 Decree and the provisions thereof will be deemed to refer to the same as may be
amended from time to time or replaced by other laws, regulations or provisions), (ii) the
amount of core tier 1 regulatory capital of the Company on a solo or consolidated basis
declines below 5/8 of the amount of total regulatory capital as required from time to time
by Article 82 § 1,30 of the 1995 Decree, (iii) Article 633 of the Belgian Companies Code
becomes applicable by virtue of the Company’s Net Assets declining to less than 50 per
cent. of its corporate capital, (iv) Article 23 of the Belgian law of 22 March 1993 on the
status and supervision of credit institutions (the “Law of 22 March 1993") applies by virtue
of the Company’s capital falling below the amount mentioned in Article 16 of the Law of 22
March 1993 (which is currently fixed at EUR 6.2 million), (v) at the discretion of the CBFA,
Article 57 §1 of the Law of 22 March 1993 becomes applicable due to the special measures
imposed by the CBFA in application thereof or (vi) any event occurs resulting in a general
concursus creditorum on the assets of the Company.

The Profit Sharing Certificates A are subject to the conditions set out in article 42 of the
articles of association of the Company.

ARTICLE 6 - AUTHORISED CAPITAL

The Board of Directors is authorised to increase the capital by notarial deed from time to
time by a maximum amount of three hundred fifty million Euro (350,000,000 Euro).

This increase may be realised by contributions in cash or in kind within the limits set forth
by the Company Laws. It may also be made by incorporation of reserve funds, with or
without creation of new shares. New shares so created may be voting or non-voting
shares.

If, when it resolves to increase the capital, the Board of Directors requests the payment of
a share premium, this share premium will be recorded in the company’s books in an
unavailable account titled “share premiums” which will constitute a security for third
parties to the same extent as the company’s share capital and which will only be disposed
of, except the possibility of conversion into capital, in accordance with the conditions set
forth by the Company Code for amending the Articles of Association.

The Board of Directors can exercise this power for a period of five years as from the
publication of the amendment of the Articles of Association by the General Meeting of 24
April 2014. This authorisation can be renewed in accordance with the Company Code.

The Board of Directors may in the interest of the Company, within the limitations of and in
accordance with the rules set forth by the applicable legal provisions, limit or cancel the
preferential subscription right of the existing shareholders on the occasion of a capital
increase within the framework of the authorised capital as mentioned in this article. This
limitation or cancellation can be realised for the benefit of one or more specified persons.

The Board of Directors is empowered, with the right to substitute, to adapt the Articles of
Association to the new situation of the capital and of the shares after each capital increase
within the framework of the authorised capital.

ARTICLE 7 - NATURE OF SHARES

The shares are and shall remain registered shares.

Registered shares shall be recorded in the register of shareholders, which is kept at the
registered office of the Company.
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ARTICLE 8 - INDIVISIBILITY OF THE SHARES

The shares are indivisible and the Company recognises only one owner per share for the
exercise of the rights attached to the shares.

If there are several owners of one share, the Company shall have the right to suspend the
exercise of the rights resulting therefrom, until only one person is designated as being,
towards the Company, owner of the share.

If a person has the usufruct of a share and another has the ownership thereof without
usufruct, only the person having the usufruct will receive notices of annual and
extraordinary General Meetings, and only that person will be authorised to exercise the
rights attached to the share.

ARTICLE 9 - BONDS

The Company may at any time, by simple decision of the Board of Directors, create and
issue bonds, mortgaged bonds or other forms of debt instrument.

Two directors will validly sign bearer bonds.

Stamps may replace these signatures.

CHAPTER THREE - ADMINISTRATION AND SUPERVISION
ARTICLE 10 - COMPOSITION OF THE BOARD OF DIRECTORS

The Company is managed by a Board of Directors comprising at least 3 Directors, who
need not be shareholders, appointed by the General Meeting of shareholders.

The General Meeting at any time may dismiss any Director. Each Director may resign at
any time by notice in writing delivered to the Company or tendered at a meeting of the
Board.

Directors are appointed for a term of not more than three years, or such longer period as
is necessary to have such term expire at the end of the Annual General Meeting
immediately succeeding such three-year term. The Directors can be re-elected.

The term of office of any Director who is not re-elected expires immediately after the
General Meeting, which decides on his replacement or decides not to replace him.

ARTICLE 11 - VACANCY
In case of vacancy of the seat of a Director resulting from resignation, death, removal or
any other reason, the remaining Directors may elect another person to replace him until

the next Annual General Meeting, at which such person shall be eligible for re-election.

Without limiting the foregoing, for the purposes of this Article, there will be a vacancy of
the seat of a Director if:

(i) bhe is or has been suffering from mental ill health or becomes a patient for any
purpose of any statute relating to mental health and the Board of Directors resolves
that his office is vacated; or
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(ii) he is absent without the permission of the Board of Directors from meetings of the
Board of Directors for six consecutive months and the Board resolves that his office is
vacated; or

(iii) he becomes bankrupt or compounds with his creditors generally; or

(iv) he is prohibited by law from being a Director.

ARTICLE 12 - CHAIRMANSHIP

Subject to the prior approval of the National Bank of Belgium, the Board may appoint a
director to be the Chairman of the Board, and may at any time remove him from that
office. The Board may also appoint a director to be a Deputy Chairman of the Board, and
may at any time remove him from that office. The Chairman or failing him a Deputy
Chairman shall act as chairman at every meeting of the Board. If more than one Deputy
Chairman is present they shall agree amongst themselves who is to take the chair, or if
they cannot agree, the Deputy Chairman who has been in office as a director the longest
shall take the chair. But if no Chairman or Deputy Chairman is appointed, or if at any
meeting neither the Chairman nor any Deputy Chairman is present within five minutes
after the time appointed for holding the meeting, the directors present may choose one of
their number to be chairman of the meeting. The Chairman of the Board may also, in his
absolute discretion, request that another director take the chair of a meeting of the Board
at which the Chairman of the Board will attend (such director to be appointed as the
chairman of that meeting of the Board in accordance with this Article 12 as if the Chairman
of the Board were not present at such meeting).

ARTICLE 13 - MEETINGS

The Board shall meet whenever the interest of the Company requires it or whenever one
Director has asked for it.

Each meeting shall be held at the place, either in Belgium or from time to time abroad,
indicated in the notice convening the meeting. However, Directors may attend and
participate in the meeting and its decisions (and be counted in the quorum and for
majority purposes) by conference call or video conferencing and the meeting shall be
treated as validly held, provided at least two Directors are present either at the location of
the meeting or by conference call or video conferencing.

Notice of each meeting shall be given by letter sent to each Director at the latest 6 days
before the meeting or by means of telefax or e-mail sent to each Director at least 2 days
before the meeting. Any notice of meeting by letter sent abroad shall be sent by airmail.

In exceptional circumstances, where the above notice periods are not appropriate, shorter
notice may be given. If necessary, notice may be given by telephone in addition to the
means provided for in the preceding paragraph.

The notices of meeting shall be given to the last known address of each Director given to
the Company for that purpose or, failing this, to the registered office of the Company.
Such notice shall mention the date, hour, place (and, if available, the details regarding the
organisation of the conference call) and agenda of the meeting. In the exceptional
circumstances mentioned in the preceding paragraph, additional matters may be added to
the agenda after the notice of the meeting has been given.

A meeting of the Board of Directors may validly be held without notice if all Directors are
present or represented and agree to deliberate on the issues that have been put on the
agenda at the beginning of the meeting.
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In exceptional circumstances, duly justified by the urgency of the matter and its corporate
interest, the decisions of the Board of Directors may be taken by unanimous written
consent of the Directors. This procedure may not be used for the approval of the annual
accounts or the authorised capital procedure.

The Board of Directors may appoint honorary directors or directors emeriti if it sees fit,
and invite them to attend all or some of the meetings of the Board of Directors. Honorary
directors and directors emeriti are not Directors; they shall have the right to speak but not
to vote at the meetings of the Board of Directors to which they are invited.

ARTICLE 14 - DELIBERATIONS

The Board of Directors may only deliberate and adopt resolutions if at least more than half
of its members, of whom a majority must be non-members of the Management
Committee, are present (in accordance with the second paragraph of Article 13). Any
Director who ceases to be a Director at a Board meeting may continue to be present and
to act as a Director and be counted in the quorum until the termination of the Board
meeting if no other Director objects and if otherwise a quorum of Directors would not be
present.

Decisions on issues not appearing on the agenda can only be taken if all members are
present or represented, or in the exceptional circumstances mentioned in the fourth and
fifth paragraphs of Article 13.

All resolutions are adopted by a simple majority of the votes cast, provided the Board has
been validly convened and the required quorum is satisfied. In the case of a tie, the
chairman of the meeting has the casting vote.

Any Director who is unable to attend a meeting of the Board may authorise in writing, by
letter, telefax or e-mail, one of his fellow Directors to represent him at the meeting and to
vote for him in his place. A Director may represent more than one of his fellow Directors
and may cast, in addition to his own vote, as many votes as the number of fellow Directors
he represents.

Any Director who, directly or indirectly, has an interest of a patrimonial nature, which
conflicts or may conflict with a decision or transaction pertaining to the Board of Directors,
has to conform to the legal provisions applicable in case of conflict of interests. If several
Directors are in this situation, and the legislation in force prohibits them from participating
in the deliberations and votes on this matter, the resolution can validly be adopted by the
remaining Directors.

ARTICLE 15 - SECRETARY

The Board of Directors may appoint a Secretary and shall determine his function and
remuneration. Only the Board of Directors may remove the Secretary.

The Secretary shall, in the name of the Board of Directors and under its authority, convene
the General Meetings and the meetings of the Board of Directors and shall act as Secretary
of these meetings.

ARTICLE 16 - MINUTES

The resolutions of the Board of Directors shall be recorded in Minutes signed by the
Chairman of the meeting and by the members who wish to do so.

These Minutes shall be entered into a special register.
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Authorisations given for a meeting pursuant to Article 14 shall be annexed to the Minutes
of such meeting.

Copies or extracts of the Minutes to be produced in legal proceedings or otherwise,
including those extracts to be published in the annexes to the Belgian State Gazette, are
validly authenticated if signed by a Director or the Secretary.

ARTICLE 17 - POWERS

The Board of Directors has the authority to carry out all acts that are useful or serve to
achieve the object of the Company, with the exception of those that according to law or
the Articles of Association are reserved for the General Meeting.

The powers of the Board of Directors include, but are not limited to, the following:

e appointment of the Chairman of the Board of Directors

e Confirmation of the remuneration of directors non-members of the Management
Committee

e appointment and removal of members of the Management Committee

e remuneration and other employment contract terms of the members of the
Management Committeee;

e setting the company's strategy;

e setting pricing and rebate policy;

e recommendations with respect to dividends;

e setting membership policies for Participants to join the Euroclear System;
» setting policies for contracting with major suppliers of services;

e approving annual or longer-term plans and budgets,

e recommendations with respect to the raising of capital and the confirmation of
major financing facilities;

e setting risk management policies and monitoring their implementation by the
Management Committee;

e determination of a code of ethics and business practice
e reviewing of internal controls and reports by the Audit Committee

o establishment, determination of membership, and terms of reference of Board
committees;

» reviewing matters referred to the Board by its committees

e if applicable, determination and follow-up of the company's pension schemes and
appointment of the company's representatives to appropriate bodies;

e approval of annual and interim reports, accounts and accounting policies

» approval of any prospectus to be issued by the company.

ARTICLE 18 — BOARD COMMITTEES

The Board of Directors may appoint committees, including without limitation the
Management Committee, composed of Directors or other persons to the extent permitted
under Belgian law. The Board of Directors determines the powers of these committees.
These committees determine their operating procedures, except to the extent inconsistent
with these Articles of Association or the operating procedures laid down by the Board of
Directors, which shall prevail. The members of each such standing committee shall be
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named in the annual report and accounts of the Company. Without limiting the foregoing,
the Board shall appoint an Audit Committee with such powers as the Board shall determine
in accordance with this paragraph.

ARTICLE 19 - MANAGEMENT COMMITTEE

The Board of Directors shall establish a Management Committee in accordance with Article
24 of the Act of 25 April 2014 relating to the status and the supervision of credit
institutions and with Article 524bis of the Company Code, and shall grant power to the
Management Committee to carry out all or some of the acts referred to in Article 522 of
the Company Code and Article 17 of these Articles of Association. Such delegation of
powers cannot, however, relate to the determination of the general policy of the Company
or to the powers that are reserved to the Board of Directors by other legal provisions or by
these Articles.

The Management Committee will be composed of as many members as the Board of
Directors may decide from time to time, who form a board.

The Board of Directors shall appoint the Chairman of the Management Committee, upon
the proposal of the Management Committee and after having obtained the approval of the
National Bank of Belgium.

The members of the Management Committee are appointed and dismissed by the Board of
Directors.

The Board of Directors will determine the age limit of the members of the Management
Committee.

The Management Committee may, in the course of its duties, confer special powers on one
or several persons of its choice. It may, in particular, delegate upon due observance of
these articles of association the day-to-day management of the Company, as well as the
representation of the Company in connection with this management, to one or several
delegates, whether a Director or not. The Management Committee of the Company
remains fully responsible for the acts and omissions of these delegates. It may revoke the
delegations so conferred. The Management Committee shall determine the powers and
responsibilities of the persons referred to in this paragraph and it shall determine the
remuneration or expenses if they are not Directors. It will inform the Board on how it has
implemented this delegation.

The resolutions of the Management Committee shall be recorded in Minutes signed by the
chairman of the meeting and_by the members of the Management Committee_who_wish to

do so. The Minutes shall be circulated to the other members of the Board of Directors.
Copies or extracts of the Minutes to be produced in legal proceedings or otherwise are
validly authenticated if signed either by the Chairman of the Management Committee or by
two members of the Management Committee or by the Secretary.

ARTICLE 20 - SUPERVISION

The General Meeting shall appoint one or more Auditors approved by the National Bank of

Belgium and shall determine their remuneration in accordance with the applicable legal
provisions.
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ARTICLE 21 - REMUNERATION

The Directors collectively shall receive such remuneration as the Company in General
Meeting may decide, for division among them in such manner as the Board of Directors
may decide.

Each Director may be paid his/her reasonable travel, hotel and incidental expenses
incurred to attend and return from meetings of the Board of Directors or committees or
General Meetings and shall be paid all expenses properly and reasonably incurred by
him/her in the conduct of the Company's business or in the discharge of his duties as a
Director. Any Director who, by request, goes or resides abroad for any purposes of the
Company or who performs services which in the opinion of the Board of Directors go
beyond the ordinary duties of a Director may be paid such extra remuneration (whether by
way of salary, commission, participation in profits or otherwise) as the Board of Directors
may determine, subject to ratification by the General Meeting, and such extra
remuneration shall be in addition to any remuneration provided for by or pursuant to the
other provisions of these Articles. In particular, the participation to a committee may give
rise to such extra-remuneration.

The Board of Directors shall determine the remuneration of the members of the
Management Committee.

The Board of Directors may remunerate the honorary directors and directors emeriti if it
sees fit. The Board of Directors shall determine the amount and the payment terms of this
remuneration.

ARTICLE 22 - REPRESENTATION

The Company is validly represented in all legal proceedings and in all instruments,
including those for which the assistance of a public official or a notary is required, by two
members of the Board of Directors acting jointly, of whom one at least is a member of the
Management Committee. For acts within the limits of their specific powers, the Company is
also validly represented by special representatives.

The Company may be represented in foreign countries by any person acting pursuant to a

specific mandate by the Board of Directors or, within the limits of its powers, the
Management Committee.

CHAPTER FOUR - GENERAL MEETING

ARTICLE 23 - COMPOSITION AND POWERS

The properly constituted General Meeting represents all the shareholders.

All shareholders who have the right to vote may attend the General Meeting, either
themselves or through proxies, subject to compliance with applicable legal provisions and
the provisions of these Articles. Decisions of the General Meeting are binding on all
shareholders, including absent or dissenting shareholders.

ARTICLE 24 - MEETINGS

The Annual General Meeting shall be held on the last Thursday of the month of April at
11:30 hours or at the time specified in the notice of meeting.
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If this day is an official holiday, the Meeting shall be held on the Tuesday preceding the
last Thursday of the month of April.

Extraordinary General Meetings may be convened at each such time as the Company’s
interests may require. It must be convened if requested by shareholders representing one
fifth of the capital.

Annual and Extraordinary General Meetings shall be held at the place and time indicated in
the notices of meeting.

ARTICLE 25 - NOTICES OF MEETING

General Meetings, both Annual and Extraordinary, shall meet upon being convened by the
Board of Directors, represented by the Secretary as the case may be, or by the Statutory
Auditor(s).

The notices of meeting shall contain the agenda and shall be sent in accordance with the
applicable legal provisions.

ARTICLE 26 — REPRESENTATION

Any shareholder may be represented at the General Meeting by a proxyholder, whether a
shareholder or not. Proxies shall be granted by means of a signed letter, a telefax or
e-mail. A proxyholder may represent more than one shareholder.

ARTICLE 27 - PROCEEDINGS OF THE MEETING

The Chairman of the Board of Directors shall chair every General Meeting. If at any
meeting the Chairman is not present within 5 minutes after the time appointed for holding
the Meeting, or if he is not willing to act as chairman, the persons present and entitled to
vote shall elect as chairman of the meeting any Director present who is willing to act as
such or, if none, any other person present who is willing to act as such.

In case of absence of the Secretary, the chairman of the meeting shall designate a
secretary for that particular meeting.

Each Director shall be entitted to attend and speak at any General Meeting of the
Company.

ARTICLE 28 - QUORUM AND PROROGATION

The quorum for an Annual or Extraordinary Meeting of the Company shall be persons,
present in person or by proxy, entitled to exercise not less than fifty per cent of the total
number of votes attached to all the shares of the Company.

If within half an hour after the time appointed for any such meeting a quorum is not
present, the meeting shall be adjourned for three weeks and notice of such adjourned
meeting shall be given in accordance with Article 25 above. At such adjourned meeting, no
special quorum requirements shall apply.

Any Annual or Extraordinary General Meeting may be adjourned for a period of up to three
weeks by vote of the majority of the Directors present, except if the meeting has been
convened at the request of one or more shareholders representing one fifth of the capital
or (one of) the Auditor(s).

ARTICLE 29- NUMBER OF VOTES - EXERCISE OF VOTING RIGHTS

Each share shall confer one vote.
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No votes can be cast by letter, telefax or e-mail.

ARTICLE 30 - RESOLUTIONS

No General Meeting may pass resolutions on subjects, which are not on the agenda unless
all shareholders are present, and with their unanimous consent.

Except in the cases provided by the applicable legal provisions, decisions shall be taken,
whatever the number of shares represented at the General Meeting, by simple majority of
the votes cast.

The votes shall be cast by show of hands or by calling out the shareholders’ names, except
if the General Meeting decides otherwise.

An attendance list indicating the names of the shareholders and the number of shares held
by them shall be signed by each of them or by their proxyholders before entering the
General Meeting.

ARTICLE 31 - MINUTES

Minutes of each General Meeting shall be signed by the chairman of that meeting and by
those shareholders that wish to do so.

Copies or extracts of the minutes to be produced in legal proceedings or otherwise,

including those extracts to be published in the annexes to the Belgian State Gazette, are
validly authenticated if signed by a Director.

CHAPTER FIVE - INVENTORIES AND ANNUAL ACCOUNTS - DISTRIBUTION

ARTICLE 32 - INVENTORY AND ANNUAL ACCOUNTS

The business year of the Company commences on January 1 and ends on December 31 of
each year.

Each year, the Board of Directors drafts an inventory and the annual accounts, in
accordance with the applicable legal provisions.

The annual accounts shall comprise the Balance Sheet, the Income Statement and the
notes thereto, and shall form a whole.

These documents shall be established in accordance with the law relating to accounting
and annual accounts of credit institutions and its implementing decrees.

ARTICLE 33 - VOTING ON THE ANNUAL ACCOUNTS

The Annual General Meeting shall hear the report of the Directors and the report of the
Auditor(s) and shall discuss the annual accounts.

The Directors shall answer the questions put to them by the shareholders in connection
with their report or the matters included in the agenda.

The Auditor(s) shall answer the questions put to him (them) by the shareholders in
connection with their report.

The Annual Meeting shall vote the adoption of the annual accounts.
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After the adoption of the annual accounts, the General Meeting shall take a separate vote
on the discharge of the Directors and Auditor(s) of their duties.

Such discharge shall only be valid if the annual accounts do not contain any omission or
false indication concealing the real condition of the Company and, as regards the actions
taken outside of these Articles, only if they have been mentioned in the notice of the
meeting.

ARTICLE 34 - DISTRIBUTIONS

Each year, 5 percent of the net profits mentioned in the annual accounts shall be allocated
to the formation of a reserve fund. This allocation shall cease to be compulsory when the
reserve fund has reached one tenth of the capital.

The rest shall be placed at the disposal of the General Meeting.

ARTICLE 35 - PAYMENT OF DIVIDENDS

The payment of dividends shall be made at the time and at the place indicated by the
Board of Directors.

The Board of Directors may, however, decide to pay an interim dividend out of the profits
of the then current year and set the time of its payment.

CHAPTER SIX - WINDING-UP - GATHERING OF ALL SHARES IN ONE HAND -
LIQUIDATION

ARTICLE 36 - ANTICIPATED WINDING-UP

If, following losses, the net assets of the Company are reduced to an amount less than
half of the capital, a General Meeting must be convened within a time period not exceeding
two months as from the date on which the loss has been established or should have been
established by virtue of the legal obligations or these Articles, in order to vote on the
possible winding-up of the Company in accordance with the conditions set for amendment
to the Articles or on other measures.

The Board of Directors shall justify its proposals in a special report placed at the disposal
of the shareholders at the registered office of the Company fifteen days before the
Meeting.

If, following losses, the net assets of the Company are reduced to an amount less than a
quarter of the capital, the winding-up will take place if it is approved by a quarter of the
votes cast at the General Meeting.

If the net assets of the Company are reduced to an amount less than the legal minimum
capital, any interested party may ask in court for the winding-up of the Company.

ARTICLE 37 - GATHERING OF ALL SHARES IN ONE HAND

The gathering of all shares in the hands of one person does not trigger either the
automatic or the judicial winding-up of the Company.

If within one year no new shareholder has entered the Company, and if the Company has
not been validly wound up, the sole shareholder is deemed to be the joint and several
guarantor of all obligations of the Company undertaken after the gathering of all shares in
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his hand until the entry of a new shareholder in the Company or the publication of its
winding-up.

ARTICLE 38 - LIQUIDATION

In case of the winding-up of the Company for any reason and at any time, the liquidation
shall be carried out by Liquidators appointed by the General Meeting and, failing such an
appointment, the liquidation will be carried out by the Board of Directors in office at that
time, acting as a liquidating committee.

The Liquidators shall have for this purpose the most extensive powers conferred by law.

The General Meeting shall determine the remuneration of the Liquidators.

ARTICLE 39 - DISTRIBUTION ON LIQUIDATION

After repayment of all debts, charges and costs of liquidation, the balance shall be used
first for the repayment of the paid-up portion of the ordinary shares and Profit-Sharing
Certificates A, it being understood that the nominal value of the Profit-Sharing Certificates
A shall be repaid first before any repayment of the ordinary shares. The Profit-Sharing
Certificates A will not be entitled to share in further liquidation proceeds of the company.

CHAPTER SEVEN - GENERAL PROVISIONS

ARTICLE 40 - GENERAL PRINCIPLES

Items not specifically set out in these Articles shall be determined in accordance with the
applicable provisions of the Company Code.

Therefore, all applicable provisions of the Company Code are incorporated by reference
into these Articles. Where the provisions of Company Code and the provisions specifically
set out in these Articles do not agree, the provisions specifically set out in these Articles
shall prevail except where these provisions conflict with public policy or mandatory
provisions of the Company Code.

ARTICLE 41 - JURISDICTION

All disputes with shareholders, Directors and/or Auditors are to be exclusively settled
before the Courts of Brussels.

CHAPTER EIGHT - PROFIT-SHARING CERTIFICATES

ARTICLE 42 — PROFIT SHARING CERTIFICATES A

The Profit Sharing Certificates A issued in accordance with article 5bis of the articles of
association are subject to the foliowing terms and conditions:

1. Definitions
Terms used in these Conditions in relation to the Securities referred to below will have the
meaning defined in the Terms and Conditions of those Securities. In addition, in these

Conditions the following expressions have the following meanings:

“Additional Amounts” shall have the meaning set out in Condition 7.
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“Applicable Banking Regulations” means at any time the capital adequacy regulations then
in effect of the CBFA or other regulatory authority in Belgium (or, if the Bank becomes
domiciled in a jurisdiction other than Belgium, such other jurisdiction) having primary bank
supervisory authority with respect to the Bank.

“Bank Ordinary Shares” means ordinary shares of the Bank or any ordinary share
equivalent that may replace or be substituted for the ordinary shares of the Bank.

“Base Redemption Price” shall have the meaning set out in Condition 8(e).

“Deed Poll” means the deed poll dated on or about 10 June 2005 made by the Parent
Company in favour of, inter alios, the Holders of the Profit-Sharing Certificates A in
relation to certain covenants.

"Distribution Date” means a Fixed Distribution Payment Date or a Floating Distribution
Payment Date, as defined in Conditions 4(b) and 4(c).

“Distribution Period” means a Floating Distribution Period or a Fixed Distribution Period, as
defined in Conditions 4(b) and 4(c).

“Dividend Deferral Notice” shall have the meaning set out in Condition 4(e).

“Euro Interbank Offered Rate” means, in respect of any period, the offered rate in the
Euro-zone interbank market for euro deposits for such period, as determined by the
Calculation Agent in accordance with the provisions of the Agency Agreement.

“Exchange Upper Tier 2 Instruments” means instruments issued directly by the Bank
constituting “upper tier 2” regulatory capital of the Bank on a solo basis under Applicable
Banking Regulations having the same material terms as the Profit-Sharing Certificates A,
as determined by an independent investment bank appointed by and at the expense of the
Bank, except that each such instrument will (i) be a perpetual security issued by the Bank
with cumulative interest, (ii) rank pari passu with any other “upper tier 2" capital securities
issued by the Bank, (iii) not be redeemable upon a Tier 1 Disqualification Event, and (iv)
be subject to such terms and conditions as may be required under the Applicable Banking
Regulations to be capable of constituting “upper tier 2" regulatory capital of the Bank on a
solo basis. For the avoidance of doubt, with respect to the Profit-Sharing Certificates A,
any distribution entitlements outstanding but not yet declared at the time of exchange into
Exchange Upper Tier 2 Instruments shall become outstanding cumulative interest
payments for the purposes of the Exchange Upper Tier 2 Instruments. The terms of such
Exchange Upper Tier 2 Instruments will be documented by the Bank and may be reflected
in one or more agency agreements or in an agency agreement supplemental to the Agency
Agreement, without the consent of the Holders of Profit-Sharing Certificates A, at the time
of exchange.

“First Call Date” shall have the meaning set out in Condition 8(c¢).

“Fixed Distribution Payment Date” shall have the meaning set out in Condition 4(b).
“Fixed Distribution Period” shall have the meaning set out in Condition 4(b).

“Floating Distribution Payment Date” shall have the meaning set out in Condition 4(c).
“Floating Distribution Period” shall have the meaning set out in Condition 4(c).
“Floating Distribution Rate” shall have the meaning set out in Condition 4(c).

“Junior Securities” means, with respect to the Bank or the Parent Company, as the case
may be, (i) Bank Ordinary Shares or the Parent Company Ordinary Shares, (ii) profit-

15 of 26

EXE20015



Exhibit E-2 EUROCLEAR BANK SA/NV

sharing certificates (parts bénéficiaires/winstbewijzen) of the Bank or the Parent Company
ranking junior to the Parity Securities of the Bank or the Parent Company, as the case may
be, or (iii) any other securities or obligations of the Bank or the Parent Company ranking
or expressed to rank junior to the Parity Securities of the Bank or the Parent Company, as
the case may be, issued directly by the Bank or the Parent Company (together with such
securities as are mentioned in (i) and (ii), “Junior Shares”) and (iv) any other securities or
obligations of the Bank or the Parent Company ranking or expressed to rank junior to the
Parity Securities of the Bank or the Parent Company, as the case may be and issued by
any subsidiary of the Bank or the Parent Company benefiting from a guarantee or support
agreement from the Bank or the Parent Company ranking or expressed to rank junior to
the Profit-Sharing Certificates A (“Junior Guarantees”).

“Make-Whole Price” shall have the meaning set out in Condition 8(e).

“Mandatory Distribution” means a distribution on the Profit-Sharing Certificates A which is
mandatorily payable pursuant to Condition 6.

"Net Assets” means (subject to any change in Article 617 of the Belgian Company Code
that may occur after the date of issuance of the Profit-Sharing Certificates A) the total
assets of the Bank as they appear in the non-consolidated balance sheet of the Bank after
deduction of provisions, debts (including for the avoidance of doubt, the Profit-Sharing
Certificates A), formation expenses not yet written off and research and development
costs not yet written off.

“Net Assets Deficiency Event” means (a) a decline in the Net Assets of the Bank to below
the sum of its paid-in capital (or called-up capital if the latter is bigger) and non-
distributable reserves, as determined in accordance with Article 617 of the Belgian
Companies Code in relation to the distribution of dividends, or (b) a decline in the amount
of total regulatory capital (fonds propres/ eigen vermogen) of the Bank on a solo or
consolidated basis to below the minimum amount required by solvency requirements for
credit institutions as provided by the current and future European banking regulations and
Basel guidelines, as currently implemented by Article 82 §1,3° of the Decree of 5
December 1995 of the CBFA on the regulation of the own funds of the credit institutions
(the “1995 Decree”). For the purposes hereof, references to the 1995 Decree and the
provisions thereof will be deemed to refer to the same as may be amended from time to
time or replaced by other laws, regulations or provisions.

“Parent Company” means Euroclear plc.

“Parent Company Ordinary Shares” means ordinary shares of the Parent Company or any
ordinary share equivalent that may replace or be substituted for the ordinary shares of the
Parent Company.

“Parity Securities” means, with respect to the Bank or the Parent Company, as the case
may be, (i) the most senior ranking preferred or preference shares or profit-sharing
certificates (parts bénéficiaires/winstbewijzen) (“Parity Shares”) of the Bank or the Parent
Company, if any, and (ii) guarantees by the Bank or the Parent Company (whether
through an agreement or instrument labelled as a guarantee, as a support agreement, or
with some other name but with an effect similar to a guarantee or support agreement) of
preferred securities or preferred or preference shares issued by any of the Bank’s or the
Parent Company'’s respective subsidiaries, effectively ranking or expressed to rank pari
passu with the Bank’'s or the Parent Company's respective Parity Shares (“Parity
Guarantees”), if any.

"Permitted Share Acquisition” means an acquisition of Junior Securities, Parity Shares or
other securities benefiting from a Parity Guarantee (i) by simultaneous replacement with
other Junior Securities, Parity Shares or other such securities, as the case may be, of the
same aggregate principal amount and the same or lower ranking, (ii) in connection with
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transactions effected for the account of customers of the Bank or any of its subsidiaries or
in connection with the distribution, trading or market-making in respect of such securities,
or (iii) in connection with the satisfaction by the Bank or the Parent Company or any of the
Parent Company’s Subsidiaries of its obligations under any employee benefit plans or
similar arrangements with or for the benefit of employees, officers, directors or
consultants. For the avoidance of doubt, Set Rate Parity Securities may be replaced with
new Set Rate Parity Securities, in accordance with (i) above, but Parity Securities that are
not Set Rate Parity Securities may not be replaced by Set Rate Parity Securities.

“Relevant Date” shall have the meaning set out in Condition 7.

“Relevant Period” shall have the meaning set out in Condition 6(c).

“Relevant Tax” shall have the meaning set out in Condition 7.

“Securities” means the €300,000,000 Fixed/Floating Rate Subordinated Guaranteed Non-
Cumuiative Perpetual Securities issued by Euroclear Finance 2 SA and guaranteed by the
Bank on or about 10 June 2005.

“Set Rate Parity Securities” means Parity Securities carrying a right to a set level of
distribution (whether by reference to a fixed or floating rate or otherwise), as opposed to a
right to a distribution the amount of which, subject to the availability of profits, is not set

by reference to a fixed or floating rate or otherwise.

“Subsidiary” in relation to the Parent Company, shall have the meaning given in Section
736 of the Companies Act 1985.

“TARGET” means the Trans-European Automated Real-Time Gross Settlement Express
Transfer System.

“TARGET Business Day” means a day on which TARGET is operating.

“Tier 1 Disqualification Event” shall have the meaning set out in Condition 8(d).

2. Nominal Amount

The Profit-Sharing Certificates A will be issued with a total nominal value in Euros equal to
the sum of (i) the aggregate principal amount of the outstanding Securities, (ii) accrued
but unpaid interest, if any, with respect to the current Interest Period accrued on a daily
basis to (but excluding) the date of the Mandatory Conversion and (iii) Additional
Amounts, if any.

3. Nature, Denomination, Form and Status

(a) Nature

The Profit-Sharing Certificates A constitute parts bénéficiaires/winstbewijzen as described
under Article 483 of the Belgian Companies Code.

(b) Denomination

The denomination of each Profit-Sharing Certificate A is equal to the total nominal value
issued in accordance with Condition 2, divided by the number of outstanding Securities
contributed in consideration for their issuance. The denomination of the Profit-Sharing
Certificates A will be expressed in Euros.

(c) Form
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The board of directors or executive committee of the Bank may determine that Profit-
Sharing Certificates A will be issued in registered form or in the form of a global bearer
certificate, in either case capable of being cleared through CIK (Caisse interprofessionnelle
de dépéts et de virements de titres/Interprofessionele effectendeposito- en girokas),
Euroclear and/or Clearstream, Luxembourg or their respective successors. If the Profit

Sharing Certificates A are to be issued in registered form, the Bank shall procure that the
register shall be kept in respect of them.
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(d) Status

The Profit-Sharing Certificates A constitute direct, unsecured and subordinated obligations
of the Bank and will rank at all times pari passu and without any preference among
themselves. In the event of a general concursus creditorum (concours des
créanciers/samenloop van schuldeisers) on the entire assets of the Bank, the rights of the
Holders of Profit-Sharing Certificates A will rank behind those of all creditors of the Bank,
including subordinated creditors (other than those, if any, whose claims are capable of
constituting tier 1 regulatory capital of the Bank), and their payment will be subject to the
condition precedent that all such creditors of the Bank will have been paid in full. The
Profit-Sharing Certificates A will rank equally with the Parity Securities of the Bank and will
rank ahead of the Junior Securities of the Bank. In a liquidation of the Bank, the Holders of
Profit-Sharing Certificates A will be entitled to the repayment of the nominal value of the
Profit-Sharing Certificates A, subject to the above ranking provisions, but will not be
entitled to share in further liquidation proceeds of the Bank.

4. Distributions
(a) Conditional entitlement

The Holders of Profit-Sharing Certificates A are entitled to the distributions set out in this
Condition 4, subject only to the availability of distributable profits in accordance with
Article 617 of the Belgian Companies Code and to the condition set out in Condition 4(e).
Those distributions will be made in priority to any distribution on the Junior Securities of
the Bank. Distributions will be calculated and paid in Euros.

(b) Fixed distributions

If the Profit-Sharing Certificates A are issued before 15 June 2015, the distribution
entitlement until (but excluding) that date will be calculated at the rate of 4.235 per cent.
per annum on their nominal amount, payable in arrear on 15 June in each year (each, a
“Fixed Distribution Payment Date”). On the first Fixed Distribution Payment Date following
the date of issue of the Profit-Sharing Certificates A, the amount of the distribution will be
calculated pro rata temporis; provided that no distribution will accrue on that first Fixed
Distribution Payment Date on the part of the nominal value of the Profit-Sharing
Certificates A which is referred to in item (ii) of Condition 2. For the purposes hereof and
of Condition 8(e), pro rata accruals will be calculated on the basis of the actual number of
days elapsed and the actual number of days in the Fixed Distribution Period. “Fixed
Distribution Period” means each period from (and including) the issue date of the Profit-
Sharing Certificates A or any Fixed Distribution Payment Date to (but excluding) the next
Fixed Distribution Payment Date.

(c) Floating distributions

After 15 June 2015, the distribution entitiement will be calculated at the Floating
Distribution Rate and will be payable quarterly in arrear on 15 September, 15 December,
15 March and 15 June in each year (each, a “Floating Distribution Payment Date”). If any
Floating Distribution Payment Date would otherwise fall on a date which is not a TARGET
Business Day, it will be postponed to the next TARGET Business Day unless it would
thereby fall into the next calendar month, in which case it will be brought forward to the
preceding TARGET Business Day. Each period beginning on (and including) 15 June 2015
or the issue date of the Profit-Sharing Certificates A (whichever is later) or any Floating
Distribution Payment Date and ending on (but excluding) the next Floating Distribution
Payment Date is herein called a “Floating Distribution Period”.

The floating distribution rate from time to time in respect of the Profit-Sharing Certificates
A (the “Floating Distribution Rate”) will be determined by the Calculation Agent on the
following basis:
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(1)

(2)

(3)

On the second TARGET Business Day before the beginning of each Floating
Distribution Period (the “Distribution Determination Date”), the Calculation Agent will
determine the offered rate for three-month Euro deposits for the Fioating Distribution
Period concerned as at 11.00 a.m. (Central European Time) on the Distribution
Determination Date in question. Such offered rate will be that which appears on the
display designated as page “248” on the Telerate Service (or such other page or
service as may replace it for the purpose of displaying Euro-zone interbank offered
rates of major banks for three-month Euro deposits). The Floating Distribution Rate
for such Floating Distribution Period shall be the aggregate of 1.83 per cent. per
annum and the rate which so appears, as determined by the Calculation Agent.

If the offered rate so appearing is replaced by the corresponding rates of more than
one bank, then Condition 4(c)(1) shall be applied, with any necessary consequential
changes, to the arithmetic mean (rounded, if necessary, up to the nearest 1/16 per
cent.) of the rates (being at least two) which so appear, as determined by the
Calculation Agent. If for any reason such offered rates do not so appear, or if the
relevant page is unavailable, the Calculation Agent will request each of the banks
whose offered rates would have been used for the purposes of the relevant page if
the event leading to the application of this Condition 4(c)(2) had not happened or
any duly appointed substitute reference bank, acting in each case through its
principal Euro-zone office (each a “Reference Bank”), to provide the Calculation
Agent with its offered quotation to leading banks for three-month Euro deposits in
the Euro-zone for the Floating Distribution Period concerned as at 11.00 a.m.
(Central European Time) on the Distribution Determination Date in question. The
Floating Distribution Rate for such Floating Distribution Period shall be the aggregate
of 1.83 per cent. per annum and the arithmetic mean (rounded, if necessary, up to
the nearest 1/16 per cent.) of such quotations (or of such of them, being at least
two, as are so provided), as determined by the Calculation Agent.

If on any Distribution Determination Date such offered rate does not so appear on
page “248" on the Telerate Service (or such other page or service as aforesaid) and
the Calculation Agent is not able to obtain quotations from two or more Reference
Banks, the Floating Distribution Rate shall be the Floating Distribution Rate in effect
for the last preceding Floating Distribution Period to which one of Conditions 4(c) (1),
(2) or (3), shall have applied.

If the Profit-Sharing Certificates A are issued after 15 June 2015, then, for the first
Floating Distribution Period following the date of issue, the amount of the distribution
will be calculated pro rata temporis; provided that no distribution will accrue on that
first Floating Distribution Payment Date on the part of the nominal value of the Profit-
Sharing Certificates A which is referred to in item (ii) of Condition 2 and, unless the
Profit- Sharing Certificates A were issued on a Floating Distribution Payment Date,
the Floating Distribution Rate will be the same as the Floating Rate of Interest
applicable to the Securities at the time of issuance of the Profit-Sharing Certificates
A. For the purposes hereof and of Condition 8(e), pro rata accruals will be calculated
on the basis of the actual number of days elapsed in the Floating Distribution Period
and a year of 360 days.

(d) Calculations and notification

The amount of distribution payable on each Floating Distribution Payment Date will be
calculated by the Calculation Agent, and such amount and each Floating Distribution Rate
will be notified by the Calculation Agent, in accordance with the provisions of the Agency
Agreement and notified by the Calculation Agent, as soon as practicable after such
determination, to each listing authority, stock exchange and/or quotation system (if any)
by which the Profit-Sharing Certificates A have been admitted to listing, trading and/or
quotation.
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(e) Net assets deficiency

If, and to the extent that, before or as a result of paying any distribution on the Profit-
Sharing Certificates A, a Net Assets Deficiency Event has occurred and is continuing or
would occur with respect to the Bank, the Bank will not declare or pay any such
distribution (subject to Condition 6) and shall, not later than 10 TARGET Business Days
prior to the relevant Distribution Date, give notice (a "Dividend Deferral Notice”) thereof,

(f) Distributions not cumulative

Any distribution missed by reason of the application of Condition 4(e) or of insufficiency of
distributable profits in accordance with Article 617 of the Belgian Companies Code will be
definitively forgone, and the Holders of Profit-Sharing Certificates A will not be entitled to
any carry forward of such missed distribution.

5. Dividend Stopper and Undertaking
(a) Bank

If a full distribution has not been paid on the Profit-Sharing Certificates A on any
Distribution Date, then the Bank shall, for a period of 12 months after such Distribution
Date, (i) not propose to its shareholders and, to the fullest extent permitted by applicable
law, otherwise act to prevent the declaration or payment of any dividend or other payment
in respect of its Junior Securities or Parity Securities and (ii) not redeem, repurchase or
otherwise acquire any of its Junior Securities, Parity Shares or other securities having the
benefit of a Parity Guarantee (other than pursuant to a Permitted Share Acquisition).

(b) Parent Company

The Parent Company has agreed in the Deed Poll that, if a full distribution has not been
paid on the Profit-Sharing Certificates A on any Distribution Date, then for a period of 12
months after such Distribution Date (A) it (i) shall not declare or pay any dividend or other
payment in respect of its Junior Securities or Parity Securities, and (ii) shall not redeem,
repurchase or otherwise acquire any of its Junior Securities, Parity Shares or other
securities having the benefit of a Parity Guarantee (other than pursuant to a Permitted
Share Acquisition), and (B) it will not vote, and shall procure that no vote is cast by any of
its Subsidiaries, in favour of any of the actions of the Bank described in Condition 5(a).

(c) Partial distributions

If a partial distribution is paid on the Profit-Sharing Certificates A on any Distribution Date,
Conditions 5(a) and 5(b) will not prevent the distribution of a partial dividend by the Bank
or the Parent Company, in the same proportion, on any Set Rate Parity Securities during
the period beginning on such Distribution Date and ending before the next succeeding
Distribution Date. For the avoidance of doubt, any part of any accrued and unpaid interest
otherwise due in respect of Securities and forming part of the aggregate nominal amount
of the Profit-Sharing Certificates A on issue shall not represent a corresponding part of the
distribution which has not been paid on the Profit-Sharing Certificates A.

(d) Exchange Upper Tier 2 Instruments

The Bank agrees and the Parent Company has agreed in the Deed Poll that the provisions
hereof relating to the dividend stopper described in this Condition 5 will, after the
conversion of all (but not part) of the Profit-Sharing Certificates A into Exchange Upper
Tier 2 Instruments in accordance with Condition 8(d), continue to apply mutatis mutandis
by reference to the deferral of interest payments due under the Exchange Upper Tier 2
Instruments.
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(e) Undertakings

The Bank undertakes and the Parent Company has undertaken in the Deed Poll that
neither of them will authorise, nor propose to their respective shareholders for
authorisation, the issue of any Junior Securities, Parity Shares or other securities having
the benefit of a Parity Guarantee unless such Junior Securities, Parity Shares or other
securities having the benefit of a Parity Guarantee, as the case may be, are subject to the
terms of this Condition 5.

The Bank undertakes to use its best endeavours to procure and thereafter maintain a
listing of the Profit-Sharing Certificates A on an EU-regulated exchange as soon as
practicable after their issue.

6. Mandatory Distributions
(a) Circumstances

Notwithstanding Condition 4(e), but subject always to the availability of distributable
profits in accordance with Article 617 of the Belgian Companies Code at the time of the
declaration of the Distribution, if the Bank (A) pays any dividend or other payment in
respect of any of its Junior Securities or Parity Securities or (B) redeems, repurchases or
otherwise acquires any of its Junior Securities, Parity Shares or other securities having the
benefit of a Parity Guarantee (other than pursuant to a Permitted Share Acquisition), then
the distributions payable on each Distribution Date occurring during the Relevant Period
(as defined below) will be mandatorily payable on each such date.

(b) Partial distributions

If a partial distribution is paid on any Set Rate Parity Securities, Condition 6(a) will only

render mandatory the payment of a partial distribution, in the same proportion, on the

Profit- Sharing Certificates A during the Relevant Period.

(c) Relevant Period

For the purposes of the foregoing, “Relevant Period” means:

(i) for any Relevant Period commencing on or before 15 June 2015, one year; provided
that, if such Relevant Period commences after 15 June 2014, it will end on and
include 15 June 2015; and

(ii) for any Relevant Period commencing after 15 June 2015:

(1) one year, in the case of (A) any dividend or other payment in respect of Junior
Securities or Parity Securities that have annual scheduled payments or have no
scheduled payment dates, or (B) any redemption, repurchase or other
acquisition of Junior Securities, Parity Shares or other securities having the
benefit of a Parity Guarantee,

(2) six months, in the case of any dividend or other payment in respect of Junior
Securities or Parity Securities that have semi-annual scheduled payments, and

(3) three months, in the case of any dividend or other payment in respect of Junior
Securities or Parity Securities that have quarterly (or more frequent) scheduled
payments,

provided in each case that such Relevant Period (unless it commences after 15 June 2014
and ends on and includes 15 June 2015) will commence on and include the day of the
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relevant dividend or redemption, repurchase or other acquisition but will not include the
corresponding day of the third, sixth or twelfth month thereafter, as the case may be.

7. Taxation

All distribution payments in respect of the Profit-Sharing Certificates A by or on behalf of
the Bank will be made free and clear of, and without withholding or deduction for or on
account of, any present or future taxes, duties, assessments or governmental charges of
whatever nature imposed, levied, collected, withheld or assessed by or on behalf of the
Kingdom of Belgium or any political subdivision thereof or any authority therein or thereof
having power to tax, unless the withholding or deduction of such taxes, duties,
assessments or governmental charges (the “Relevant Tax") is required by law. In that
event, the Bank will pay such additional amounts (the “Additional Amounts”) as wil! result
in receipt by the Holders of Profit-Sharing Certificates A after such withholding or
deduction of such amounts as would have been received by them had no such withholding
or deduction been required, except that no such Additional Amounts will be payable in
respect of any Profit-Sharing Certificate A:

(@) held or presented for payment by or on behalf of a Holder who is liable to such
Relevant Tax solely by reason of his having some connection with the Kingdom of
Belgium other than the mere holding of the Profit-Sharing Certificate A; or

(b) presented for payment more than 30 days after the Relevant Date except to the
extent that the Holder of such Profit-Sharing Certificate A would have been able to
avoid such Relevant Tax by presenting such Profit-Sharing Certificate A for payment
on the last day of such period of 30 days.

In these Conditions, “Relevant Date” means whichever is the later of (1) the date on which
the payment in question first becomes due and (2) if the full amount payable has not been
received by the Fiscal Agent on or prior to such due date, the date on which (the full
amount having been so received) notice to that effect has been given to the Holders of
Profit-Sharing Certificates A.

Any reference in these Conditions to distributions will be deemed to include any Additional
Amounts which may be payable under this Condition 7.

8. Redemption

(a) No fixed redemption date

The Profit-Sharing Certificates A do not have a fixed redemption date.

(b) No redemption at the option of the Holders

The Profit-Sharing Certificates A are not redeemable at the option of the Holders.

(c) Redemption at the option of the Bank

The Profit-Sharing Certificates A may be redeemed at the option of the Bank, in whole (but
not in part), on 15 June 2015 (the “First Call Date”) or on any subsequent Distribution
Date at the Base Redemption Price; provided that the Bank will give notice in accordance
with Condition 14 (which shall be irrevocable) to the Holders of Profit-Sharing Certificates
A not less than 60 days but not more than 90 days prior to any such redemption on the

First Call Date and not less than 30 days but not more than 60 days prior to any such
redemption on any subsequent Distribution Date.
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(d) Redemption upon Tier 1 Disqualification Event

Upon the occurrence of a Tier 1 Disqualification Event, the Bank will have the right by
giving not less than 30 nor more than 60 days’ notice to the Holders of Profit-Sharing
Certificates A in accordance with Condition 14 (which shall be irrevocable), (i) at any time
before the First Call Date, to redeem the Profit-Sharing Certificates A in whole (but not in
part) at a redemption price equal to the greater of (x) the Make-Whole Price and (y) the
Base Redemption Price, (ii) on the First Call Date or on any subsequent Distribution Date,
to redeem the Profit-Sharing Certificates A in whole (but not in part) at the Base
Redemption Price, or (iii) at any time, to convert the Profit-Sharing Certificates A in whole
(but not in part) into Exchange Upper Tier 2 Instruments. For the purposes of the
foregoing, “Tier 1 Disqualification Event” means the receipt by the Bank of an opinion or
declaration, rule or decree of the CBFA to the effect that there has been either (i) a change
in law or regulation or (ii) a change in the official interpretation thereof, resulting in the
Profit-Sharing Certificates A (or any portion thereof) no longer being capable of
constituting tier 1 capital of the Bank on a solo basis or no longer being capable of
constituting tier 1 capital of the Bank on a consolidated basis, in either case, under
Applicable Banking Regulations.

(e) Redemption price

For the purposes of the foregoing, “Base Redemption Price” means an amount equal to the
aggregate of (i) the aggregate nominal value of the Profit-Sharing Certificates A and (ii) an
amount equal to pro rata unpaid distributions, if any, with respect to the current
Distribution Period accrued up to the date fixed for redemption, and (iii) Additional
Amounts, if any, in accordance with Condition 7; and “*Make-Whole Price” means the price
determined by the Calculation Agent, which is calculated by discounting at a rate of the
Bund Yield plus 0.25 per cent., the nominal amount and distributions that are due after the
value date for which the redemption has been exercised up to and including the First Call
Date (assuming full payment of each and redemption of the Profit-Sharing Certificates A in
whole thereon). For this purpose, the Bund Yield shall be the offer yield, as determined by
the Calculation Agent, on the second day on which the TARGET System is operating before
the relevant date for redemption, on an annual Actual/Actual basis, of the “on the run”
German government bond that is displayed on the Bloomberg German Government Pricing
Monitor for reference Bund bonds, page PXGB (or such other page or service as may
replace it for the purpose of displaying reference Bund bonds), and that has a maturity
closest to the First Call Date. The Base Redemption Price and the Make- Whole Price will
be expressed in Euros.

(f) Conditions and procedure

Any redemption or exchange of Profit-Sharing Certificates A is subject to compliance with
all applicable reguiatory requirements, including the prior approval of the CBFA. In any
event, no redemption of Profit-Sharing Certificates A will be permitted if, before or as a
result of paying any distribution (including such redemption or exchange) on the Profit-
Sharing Certificates A, a Net Assets Deficiency Event has occurred and is continuing or
would occur with respect to the Bank. Any redemption of Profit-Sharing Certificates A will
further be subject to the conditions and procedures set out in Articles 612, 613 and 620 of
the Belgian Companies Code; for the avoidance of doubt, any redemption or exchange
effected in accordance with this Condition 8 will not constitute a modification of the
respective rights of the Holders of Profit-Sharing Certificates A compared to the rights of
the holders of any shares or other profit-sharing certificates of the Bank for the purposes
of Article 560 of the Belgian Companies Code, and the Holders of Profit-Sharing
Certificates A will not be entitled to vote on any decision made in accordance with Articles
612 and 620 of the Belgian Companies Code.
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(g) No further rights

Upon redemption of the Profit-Sharing Certificates A, their Holders will cease to be entitled
to any subsequent distribution or other rights.

9. Voting and Preference Rights
(a) Voting rights

The Holders of Profit-Sharing Certificates A will have no voting rights, save in the cases
mandatorily provided for by the Belgian Companies Code. They will not be entitled to
attend shareholders meetings, save when they are entitled to vote.

(b) Preference rights

The Holders of Profit-Sharing Certificates A will have no preference rights in respect of any
subsequent issuance of shares, profit-sharing certificates (parts
bénéficiaires/winstbewijzen) or other securities by the Bank.

10. Reduction by Way of Absorption of Losses

The reserve constituted by contributions made in consideration for the issuance of the
Profit-Sharing Certificates A may only be reduced in accordance with Articles 612 to 614 of
the Belgian Companies Code. This reserve may be reduced by way of absorption of losses
in accordance with Article 614 of the Belgian Companies Code. However, the entitlement
of the Holders of Profit-Sharing Certificates A to distributions in accordance with these
Conditions will continue irrespective of any such reduction even if it results in the
cancellation of the entire reserve representing the Profit- Sharing Certificates A.

11. Amendments

These Conditions may be amended without the consent of the Holders of Profit-Sharing
Certificates A to correct a manifest error. The rights attached to the Profit-Sharing
Certificates A and these Conditions may be amended in accordance with the rules
applicable to modifications to the by-laws of the Bank, taking into account Article 560 of
the Belgian Companies Code if applicable. The parties to the Agency Agreement may agree
to modify any provision thereof, but the Bank will not agree, without the consent of the
Holders of Profit-Sharing Certificates A granted in a general meeting with the same
conditions of quorum and majority as those required for modifications to the statutes, to
any such modification unless it is of a formal, minor or technical nature, it is made to
correct a manifest error or it is, in the opinion of such parties, not materially prejudicial to
the interests of the Holders of Profit-Sharing Certificates A.

12. Transferability

The transferability of Profit-Sharing Certificates A is subject to the provisions of Article 508
of the Belgian Companies Code (which provides that: “Profit-sharing certificates ... are
transferable from the tenth day after the filing of the second annual accounts that follows
their issuance. Until the end of that period their transfer may only be operated by public
deed or by written agreement, notified to the company within a month of the transfer, all
this under sanction of nullity —. The nullity may only be invoked by the purchaser”), to the
extent applicable.

In accordance with Articles 463, 465 and 508 of the Belgian Companies Code, the register
of Profit-Sharing Certificates A, any certificates evidencing inscriptions in the register of
Profit-Sharing Certificates A, and any certificate of deposit (depositobewijs/certificat de
dépét) in respect of Profit-Sharing Certificates A in bearer form shall mention the
transferability conditions set out in this Condition 12.
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13. Further Issues

The Bank may from time to time, without the consent of the Holders of Profit-Sharing
Certificates A, unless required by applicable law, create and issue further securities having
the same terms and conditions as the Profit-Sharing Certificates A in all respects (or in all
respects except for the first distribution) so as to form a single series with the Profit-
Sharing Certificates A.

14. Notices

Without prejudice to the applicable provisions of the Belgian Companies Code, notices to
the Holders of Profit-Sharing Certificates A will be published in a leading English
newspaper in London (which is expected to be the Financial Times) and, so long as the
Profit-Sharing Certificates A are listed on the Luxembourg Stock Exchange and its rules so
require, a leading newspaper having general circulation in Luxembourg (which is expected
to be d'Wort). If and so long as the Profit-Sharing Certificates A are deposited with a
settlement system, notices may also be published through such system. Any such notice
will be deemed to have been given on the date of first publication.

15. Governing Law and Jurisdiction
The Profit-Sharing Certificates A will be governed by and construed in accordance with

Belgian law. Any dispute in connection therewith will be subject to the exclusive
jurisdiction of the courts of the jurisdiction in which the Bank has its registered office.

* %k %k
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The Euroclear System is operated under contract by:
Euroclear Bank SA/NV

1 Boulevard du Roi Albert Il

B-1210 Brussels, Belgium

RPM Brussels 0429875591
Tel: +32 (0)2 326 1211

www.euroclear.com

© 2014 Euroclear Bank SA/NV
All rights reserved.

Euroclear is the marketing name for the Euroclear System, Euroclear plc,
Euroclear SA/NV and their affiliates

Euroclear Bank is a banking corporation organised under the laws of the Kingdom of Belgium

No part of this document may be reproduced, in any forms or by any means, without permission in writing from
Euroclear Bank SA/NV
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The following Terms and Conditions govern your use of the Euroclear System.

1. Definitions

The following definitions apply when used in this document, unless the context requires otherwise:

Account — any account opened by us in your name as described in the Terms and Conditions, including, without
limitation, Securities Clearance Accounts, Cash Accounts and Non-Deposit Accounts.

Business Day — a day when Euroclear Bank is open for business.

Cash Account — a current account (which may be divided into a number of sub-accounts, denominated in any
Settlement Currency as permitted by the Operating Procedures) opened in connection with the Euroclear System by us
on our books in your name.

Depository — a financial institution at which securities are held in custody in accordance with Section 4(b)(i) or, as
required, any custody agent or other service provider, including a common service provider, appointed by us to service
securities.

Euroclear Bank — we, Euroclear Bank, a société anonyme incorporated under Belgian law.
ESA — Euroclear SA/NV, a société anonyme incorporated under Belgian law.

Euroclear System — the clearance and settlement system for internationally traded securities operated by or for us
under contract. This includes all services we offer in respect of securities held or recorded in any Account as set forth in
the Terms and Conditions.

New Global Note — a security issued in the form of a global certificate which refers to our records and/or the records of
Clearstream Banking S.A. (‘Clearstream’) to determine the total remaining indebtedness of the issuer as determined
from time to time (the issue outstanding amount).

New Safekeeping Structure — a security where the relevant certificate is held in our vaults and/or the vaults of
Clearstream as safekeeper and where the registered owner is our nominee company or a Clearstream nominee.

Non-Deposit Account —a memorandum account that we maintain in your name for the purpose of recording
information and providing services in respect of entittlements that are not held in the Euroclear System and that may be
registered or recorded in your, or your designee’s, name or otherwise held directly by you or your designee.

Operating Procedures — the operating procedures established by us in accordance with Section 3 as may be amended
or supplemented from time to time.

Other Settlement System — any entity operating a system for the holding of securities or the settlement of securities
transactions.

Participant — you and any other entity, which has entered into an agreement to participate in the Euroclear System as a
Participant under the Terms and Conditions and which has provided other documentation in the form required by us,
including those in connection with the operation of its Securities Clearance Account and Cash Account.

The term ‘Participant’ shall also include those using the Euroclear System on a temporary basis in accordance with the
Operating Procedures (‘Temporary Participants’), but only for the period during which (and the circumstances under

which) they are permitted by the Operating Procedures to use the Euroclear System.

Securities Clearance Account — a securities account opened in connection with the Euroclear System by us, on our
books, in your name.

Securities ‘held in the Euroclear System’ — refers to securities credited to a Securities Clearance Account or
otherwise held in the Euroclear System pursuant to Section 4(e).

Securities Loss — has the meaning as described in Section 17(a).
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Settlement Currency — has the meaning as described in Section 16(d).
Specialised Depository — has the meaning as described in Section 4(c).

Terms and Conditions — these Terms and Conditions as supplemented by the Operating Procedures, as the same
may be amended or supplemented pursuant to Section 19.

Transit Account — an account opened in connection with the Euroclear System by us on our books in your name, as
further described in the Operating Procedures.

2. Securities Clearance Accounts and Cash Accounts

Except as otherwise agreed in writing between you and us, we will open a Securities Clearance Account and arelated
Cash Account for you. You may open additional Securities Clearance Accounts and related Cash Accounts with our
consent.

It is our and your intention that Securities Clearance Accounts are:

i at all times located and maintained for all purposes at our registered office in Belgium
ii. governed by the Terms and Conditions
iii. governed solely by Belgian law for all purposes including, without limitation, asset protection.

You acknowledge that we may from time to time receive operational support from one or more of our offices outside
Belgium. Such support does not change in any way the location of any Securities Clearance Account.

3. Operating Procedures

The Operating Procedures have been established for the Euroclear System. The Operating Procedures, which are
supplemental to and constitute an integral part of the Terms and Conditions, set forth detailed rules and procedures for
the functioning of the Euroclear System.

In the event of any conflict between the Operating Procedures and these Terms and Conditions, the latter shall prevail.

4. Holding of securities; terms of custody

(a) Belgian Law — The following Belgian legal texts apply to the extent applicable to securities held in the Euroclear
System:

i the coordinated Royal Decree No. 62 dated November 10, 1967 on the Deposit of Fungible Financial
Instruments and the Settlement of Transactions involving such Instruments (the ‘Royal Decree’)
ii. the Law dated January 2, 1991 related to the Belgian public debt
iii. the Law dated July 22, 1991 related to commercial papers and certificates of deposit
iv. the Companies Code
V. other applicable Belgian legislation providing for a regime of fungibility, as the case may be and as the same
may be amended, supplemented or superseded from time to time.

The Terms and Conditions have effect as supplemented by the provisions of the Royal Decree and other applicable
Belgian legislation.

Each Participant agrees that securities of any issue held in the Euroclear System on its behalf may be treated by us as
fungible with all other securities of the same issue which are on deposit with us subject to the Royal Decree and other
applicable Belgian legislation.

You have no right to any specific securities certificates for securities held in the Euroclear System, but are, instead,
entitled, subject to the Terms and Conditions, to transfer (by book entry), to deliver or to repossess from us an amount

April 2014 Page 4

EXE30007



Exhibit E-3 EUROCLEAR BANK SA/NV

Terms and Conditions governing use of Euroclear

of securities of the issue equivalent to the amount credited to your Securities Clearance Account, without regard to the
certificate numbers of the securities certificates.

Our obligation to you with respect to such securities will be limited to effecting such a transfer, delivery or repossession.

(b) Where we hold securities — Securities held in the Euroclear System will be held with us except that:

i we may hold securities with any Depository in accordance with arrangements requiring such Depository to
hold such securities either:

(y) in its own vaults

(2) with any subcustodian in conformity with the practice of such Depository or, directly or indirectly
through such a subcustodian, with any Other Settlement System (such subcustodian or Other
Settlement System to be approved by us) and upon such terms and conditions as may be customary
for such subcustodian or Other Settlement System (or upon such other terms and conditions as may
be approved by us), it being understood that any securities so deposited or held by us are to be
carried in a customers’ securities account of us with such Depository.

ii. any Other Settlement System with which securities are held may, in turn, redeposit or hold securities with one
or more subcustodians or Depositories used by it without the requirement of our approval
iii. securities may from time to time be in transit in connection with the operations of the Euroclear System.

(c) Designation of Depositories — We may, with respect to any issue of securities, designate one or more Depositories
for securities of such issue held in the Euroclear System, and may terminate any such designation.

So long as a Depository is so acting with respect to any such issue of securities, it will be a ‘Specialised Depository’ for
such issue. The designation of a Depository as a Specialised Depository will not preclude securities from being held

with any subcustodian or Other Settlement System pursuant to Section 4(b)(i) or (ii).

We will give periodic notices to you of any Specialised Depositories for the various issues of securities.

(d) Securities held in the Euroclear System — Unless otherwise provided in the Operating Procedures:
i a security will be deemed to be held in the Euroclear System if it is either:

(w) credited to a Securities Clearance Account

(x) physically received by a Depository for credit to a Securities Clearance Account, unless it may be
refused by the Depository initially receiving the security for deposit, as not being in the form, or for
not satisfying any of the prescribed conditions

(y) tendered to us by an Other Settlement System for credit to a Securities Clearance Account and the
prescribed conditions, with respect to the acceptance of such tender by us, have been satisfied

(2) debited from a Securities Clearance Account pending physical delivery unless the risk of loss with
respect to such delivery has passed to the intended recipient in accordance with the Operating
Procedures.

ii. a security held in the Euroclear System will (subject to any adjustments contemplated by the Operating
Procedures) be deemed to be held by the holder of the Securities Clearance Account:

(v) to which it is credited

(w) for the credit to which it was physically received by a Depository unless it may be refused

(x) for the credit to which it was tendered to us by an Other Settlement System

(y) from which it was debited pending physical delivery until the risk of loss with respect to such physical
delivery has passed to the intended recipient in accordance with the Operating Procedures

(2) from which it was debited pending the tender of such security to an Other Settlement System.

(e) Securities held in Non-Deposit Accounts — We may offer services in relation to securities in respect of which
information is recorded on a Non-Deposit Account as described in the Operating Procedures.

For the avoidance of doubt, securities in respect of which information is recorded on a Non-Deposit Account are not
securities ‘held in the Euroclear System’ within the meaning of the Terms and Conditions.
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You will not have any right to receive from us securities in respect of which information is recorded on a Non-Deposit
Account and we will have no obligation to effect the transfer or delivery of such securities except, insofar as may be set
forth in the Operating Procedures, an obligation to relay instructions with respect to such transfer or delivery, and we will
have no liability with respect thereto.

5. Payments with respect to securities

(a) All payments of principal, premium, interest or dividends we receive with respect to securities credited to any
Securities Clearance Accounts will be distributed to the holders of such Securities Clearance Accounts on the basis of
the amounts of such securities credited thereto, in the manner and on such dates as may be specified in the Operating
Procedures.

(b) We will take the steps as described in the Operating Procedures to have notice of any due date of any payment with
respect to:

i any security credited to any Securities Clearance Account upon such security’s maturity
ii. any coupons pertaining to any such security.

If we have such notice, we will instruct each Depository to take such steps as are required to receive such payment.

(c) We will take such steps as described in the Operating Procedures to have notice of any call for redemption in whole
or in part of any issue of securities credited to any Securities Clearance Account. In such a case, we will (except as
otherwise provided in the Operating Procedures):

i for a redemption in part, in such manner as we deem fair and appropriate, determine to which Securities
Clearance Accounts, and in what amounts, such securities to be so redeemed will be allocated
ii. notify each holder of such a Securities Clearance Account of the amount of securities standing to such
Account’s credit which are to be redeemed
iii. unless contrary instructions are received from the holder of such a Securities Clearance Account in
accordance with the Operating Procedures, subject to rules and practices of any Other Settlement System,
take such steps (or instruct a Depository to take such steps) as are required to receive such payment.

(d) We will take such steps as may be specified in the Operating Procedures with respect to payments in relation to
securities in respect of which information is recorded on a Non-Deposit Account.

6. Effecting transactions

(a) Transactions between Participants, and transactions between Participants and non-Participants, will be effected in
accordance with the Terms and Conditions, subject, in all events, to:

i sufficient securities standing to the credit of any Securities Clearance Account being available for any debit to
be made to such Securities Clearance Account

ii. sufficient funds or provision for such funds in any Cash Account being available for any debit to be made to
such Cash Account.

(b) If the available securities standing to the credit of a Securities Clearance Account or the available funds or provision
for such funds in a Cash Account to which any debits are to be made in accordance with the Terms and Conditions are
sufficient to permit the carrying out of some but less than all such debits, then, except as otherwise specified in the
Operating Procedures, we may determine, in our sole discretion without liability to any Participant, which debits are to
be so made.

7. Limitation on effecting transactions

We are not required to effect any transaction (or take any other action) at your demand or upon your instructions
pursuant to the Terms and Conditions:
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i to the extent that the same would either:

(y) violate any applicable law, decree, regulation or order of any government or governmental body or
international regulatory authority (including any court or tribunal)
(2) be contrary to any agreement made between you and us

ii. in such other circumstances as may be specified in the Operating Procedures.

We will not have any liability for any loss or damage suffered by you as a result of the operation of the foregoing.

8. Receipt of securities

In the case of any receipt at a Depository of securities to be held in the Euroclear System, we will instruct any
Depository to use reasonable efforts not to accept any securities which are not in the form, or which do not satisfy the
conditions, prescribed by the Operating Procedures.

Subject to the foregoing, we accept no liability for losses incurred by you or any other person as a result of the receipt or
acceptance of fraudulent, forged or invalid securities (or securities which are otherwise not freely transferable or
deliverable without encumbrance in any relevant market) for credit to a Securities Clearance Account.

0. Reversal of entries

We reserve the right to reverse any erroneous credit to, or debit from, any Account and to reverse any conditional credit
or debit if the relevant conditions should not be fulfilled.

10. Statements to be rendered by Euroclear Bank

We will send to you statements of your operations, at such times and under such conditions and in such ways as may
be specified in the Operating Procedures.

It is your responsibility to reconcile your records with such statements and to inform us and provide evidence of any
error or omission in any statement of (or any accompanying advice with respect to) any Securities Clearance Account or
Cash Account in your name delivered to you pursuant to this section. Failure to do so within 30 calendar days of receipt
of any such statement shall be evidence of your approval of such statement.

11. Depositories; Other Settlement Systems

(a) We may, from time to time:

i. appoint banks or legal entities (other than Euroclear Bank) as additional depositories (‘Depositories’) for
securities held in the Euroclear System
ii. determine the terms and conditions upon which any Depository shall act
iii. terminate the appointment of any Depository.

(b) We may, from time to time:

i enter into direct arrangements with Other Settlement Systems under which members of such Other Settlement
Systems may effect transfers by book entry (without physical delivery) to you and you may effect transfers by
book entry (without physical delivery) to members of such Other Settlement Systems

ii. determine the terms and conditions of such arrangements

iii. terminate any such arrangement at any time.

(c) We will have the sole right, to the exclusion of any Participant, to exercise or assert any rights or claims in respect of
the actions or omissions of, or the bankruptcy or insolvency of, any Depository or any Other Settlement System with
which we hold or deposit securities held in the Euroclear System and from whom we receive any securities held in the

April 2014 Page 7

EXE30010



Exhibit E-3 EUROCLEAR BANK SA/NV

Terms and Conditions governing use of Euroclear

Euroclear System, and deposited therewith or held thereby, and any amounts received by such Depository or Other
Settlement System in respect of such securities.

(d) We will provide you with notice of the appointment or termination of any Depository or Other Settlement System, and
of the designation, location or change in location of any Depository or Other Settlement System.

12. Duties and liabilities of Euroclear Bank

(a) Duties we undertake to perform — We undertake to perform such duties and only such duties as are specifically
set forth in the Terms and Conditions.

In the absence of negligence or wilful misconduct on our part, we are not liable towards you, whether for contractual
liability (responsabilité contractuelle/contractuele aansprakelijkheid) or liability in tort (responsabilité extra-
contractuelle/buitencontractuele aansprakelijkheid), with respect to any action taken or omitted to be taken by us when
providing the services contemplated in the Terms and Conditions.

In addition, in the absence of gross negligence or wilful misconduct on our part, we are not liable towards you, whether
for contractual liability (responsabilité contractuelle/contractuele aansprakelijkheid) or liability in tort (responsabilité
extra-contractuelle/buitencontractuele aansprakelijkheid), for indirect losses such as, but not limited to, loss of business
or loss of profit or for unforeseeable losses.

ESA may from time to time provide us with certain services in accordance with arrangements between us and ESA. We
remain solely responsible towards you for the acts of ESA. You agree that ESA does not owe you any duty of care in
relation to the operation of the arrangements, and, accordingly, agree that you will not take any action against ESA (or
any person for whom ESA is liable) to recover damages, compensation or payment or remedy of any other nature in
respect of any acts or omissions or events which occur while such arrangements are in operation. Furthermore, you
agree that you have no other rights against ESA in connection with such arrangements.

(b) Authenticity of instructions — We will take action, as set forth in the Operating Procedures, to verify the
authenticity of any instructions given to us by you or any other person in connection with the Euroclear System. Our
actions or omissions as regards any instruction, document or other instrument, the authenticity of which has been so
verified or which we believe to be genuine, are considered as duly performed by us and ratified by you. You expressly
waive any claims whatsoever towards us in connection with such actions or omissions.

(c) Force Majeure — We are not liable for any action taken, or any omission to take any action required to be taken
hereunder or otherwise to fulfil our obligations hereunder (including without limitation the failure to receive or deliver
securities or the failure to receive or make any payment), in the event and to the extent that the taking of such action or
such omission arises out of, or is caused by, war, insurrection, riot, civil commotion, act of God, accident, fire, water
damage, explosion, mechanical breakdown, computer or system failure or other failure of equipment, failure or
malfunctioning of any communications media for whatever reason (whether or not such media are made available to
you by us), interruption (whether partial or total) of power supplies or other utility or service, strike or other stoppage
(whether partial or total) of labour, any law, decree, regulation or order of any government or governmental body or
international regulatory authority (including any court or tribunal) or any other cause (whether similar or dissimilar to any
of the foregoing) whatsoever beyond our reasonable control.

(d) Additional limitations of liability — Without limiting the generality of the foregoing but without prejudice to our
obligations under Section 17, we are not liable for the acts or omissions of (or the bankruptcy or insolvency of) any
Depository or subcustodian or any Other Settlement System or any carrier transporting securities (provided we selected
such carrier with due care and that the appropriate insurance has been obtained in respect of securities in possession
of such carrier).

If, however, as a result of any act or omission of, or the bankruptcy or insolvency of, any Depository or subcustodian or
any Other Settlement System or any carrier transporting securities selected by us, you in the capacity as holder of a
Securities Clearance Account suffer any loss or liability, we will take such steps in order to effect a recovery as we
deem appropriate under all the circumstances (including without limitation the bringing and settling of legal
proceedings). Unless we are liable for such loss or liability by virtue of our negligence or wilful misconduct, we will
charge to you the amount of any cost or expense in effecting, or attempting to effect, such recovery.

Notwithstanding the above, we are liable towards Eurosystem member national central banks for the acts or omissions
of the agents which might operate our accounts opened directly with Other Settlement Systems, but only to the extent
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that such acts or omissions cause Eurosystem member national central banks to suffer any loss or liability linked to
securities that they hold for purposes of monetary policy operations or intra-day credit operations.

(e) We make no investigation with respect to and are not liable for any of the following:

i the acts and omissions of (or the bankruptcy, insolvency, creditworthiness or status of) any issuer, any entity
acting for such issuer, or any guarantor of securities made eligible for services within the Euroclear System
ii. the validity or binding effect of any such security or any guarantee thereof or any related document
iii. any other similar matter.

(f) We are not liable for any loss resulting from any of the following:
i a failure by you, another Participant or any other person to comply with any procedures or requirements
specified in the Terms and Conditions

ii. actions we take in accordance with the Terms and Conditions.

(g) Where you request physical delivery of securities credited to a Securities Clearance Account maintained for you, our
responsibility in respect of the delivery of such securities is as set forth in the Operating Procedures.

(h) We are authorised to sign on your behalf any declaration, affidavit or certificate of ownership, to the extent we may
legally do so, which may be required from time to time and in doing so, to rely fully upon any information regarding you

or the ownership of such securities which may have been provided to us by you or on your behalf.

(i) We may be a Participant and, in that capacity, we will have the same rights, duties and liabilities as if we were not the
operator of the Euroclear System.

13. Fees and expenses

You will be charged such fees, and for such expenses and disbursements, as shall be specified from time to time in
accordance with the Operating Procedures. Such charged amounts will be debited from your Cash Account(s).

14. Termination of participation; resignation of Participants

(a) We may at any time terminate your participation in the Euroclear System by giving you at least 30 calendar days
notice, provided that we may effect such termination upon notice effective immediately either if:

i. any of the following events shall occur:

(w) your liquidation or bankruptcy or initiation of any proceedings with respect thereto

(x) your application for composition with your creditors, whether in or out of court, or for deferment of
your debts

(y) attachment or execution upon or against any of your assets or property

ii. you no longer meet any of the admission criteria set out in the Operating Procedures and your continued
participation in the Euroclear System could be materially prejudicial to the interests of the Euroclear System,
Euroclear Bank or other Participants generally.

(b) You may resign from the Euroclear System by giving us notice. Such resignation will be effective upon the date upon
which all your transactions with respect to any Account have been settled, provided that from and after the time that we
receive such notice we may decline to accept any instruction or give effect to any transaction which would result in any
credit to any Account in your name.

(c) The participation of any Temporary Participant in the Euroclear System shall, in addition, terminate as provided in
the Operating Procedures.

(d) Upon the effectiveness of any termination or resignation, or as soon thereafter as is reasonably practicable, we will
effect the return to you of the amounts you hold in your Cash Account(s) and securities credited to your Securities
Clearance Account(s), provided, however, that we, without affecting any other rights we may have, have the right to:
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i set off against or retain from such amounts to be so returned any amounts which are due to, or which may
become due to, us from you

ii. retain securities held in such Securities Clearance Account(s) to provide for the payment in full of any amounts
which are due to, or which may become due to, us from you.

No such termination or resignation shall affect any right or liability arising out of events (including any Securities Loss)
occurring, or securities delivered, prior to its effectiveness.

(e) We are not liable to you or any other person as a result of any termination or any other action taken pursuant to this
Section 14.

15. Certain responsibilities and liabilities of Participants

(a) You must:

i comply with any law, decree, regulation, or order of any government or governmental body or international
regulatory authority (including any court or tribunal) applicable to you or your participation in the Euroclear
System and any contract, agreement or other instrument binding upon you

ii. indemnify us upon demand against any loss, claim, liability or expense, including reasonable legal and
accountancy fees, asserted against or imposed upon us (other than any such loss, claim, liability or expense
caused by our negligence or wilful misconduct) as a result of either:

(v) the use of services provided in respect of a Non-Deposit Account, and arising out of or caused by
the operation of any law, decree, regulation or order of any government or governmental body or
international regulatory authority (including any court or tribunal)

(w) the violation or breach by you of any such law, decree, regulation, order, contract, agreement or
other instrument

(x) your negligence, wilful misconduct or fraud

(y) the holding by you of any securities in the Euroclear System (or the receipt of payments or the

effecting of any transaction with respect thereto) and arising out of or caused by the operation of any
law, decree, regulation or order of any government or governmental body or international regulatory
authority (including any court or tribunal)

(2) any actions, proceedings, claims or demands (including any legal actions) being taken or asserted
against any Depository or Other Settlement System as a result of us providing the services to you
pursuant to the Terms and Conditions.

(b) You are liable if any security received at any Depository or through an Other Settlement System for credit to any of
your Securities Clearance Account(s) or Transit Account(s) is proven at any time to be forged, fraudulent or invalid (or
otherwise not freely transferable and deliverable without encumbrance in any market which we determine to be relevant
under the circumstances).

We shall, upon notice to you, debit from such Securities Clearance Account or Transit Account (as applicable, if the
securities have not at the time been credited to such Securities Clearance Account or Transit Account), an amount of
securities of the same issue upon discovery that securities so received are forged, fraudulent or invalid (or are not freely
transferable and deliverable without encumbrance in any such market).

Our records as to which Securities Clearance Account or Transit Account securities received were initially to be credited
will be sufficient evidence of the matters referred to therein in the event of controversy.

(c) Debit balances or overdrafts in Securities Clearance Accounts are prohibited in the Euroclear System.

If a shortfall of securities is recorded, at any time, with respect to securities of any issue in your Securities Clearance
Account you must immediately deliver for credit (or otherwise cause to be credited) a sufficient amount of securities of
such issue to such Securities Clearance Account to eliminate such shortfall.

If within 7 Business Days, or a lesser time as may be necessary, you do not deliver (or cause to be credited) such
securities, we may (but, in our discretion, need not) purchase, for your account and at your sole expense, such amount
of such securities for credit to such Securities Clearance Account, such purchase to be in such markets, in such manner
and for such consideration as we shall reasonably determine.
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(d) You are responsible for notifying us in writing, with appropriate supporting documents, of any change in your legal
capacity or in the scope or validity of the signing authorities of your representatives. We have no obligation to make any
inquiry or investigation with respect to such changes.

(e) Part Ill of the Operating Procedures (Rights and Responsibilities) further describes certain other rights and liabilities
which apply to you when participating in the Euroclear System.

16. Special rules applicable to Cash Accounts

(a) Unity of account and right of set off — Except as otherwise provided by law or otherwise agreed in writing between
you and us with respect to any specified account, all Cash Accounts and other current accounts with us in Belgium
opened in your name are part of one single and indivisible current account of which they are mere subdivisions for
bookkeeping purposes.

This is the case even if:

i such subdivisions are maintained in different currencies, earn credit interest or are charged debit interest at
different rates
ii. the transactions therein are reported in different statements of account.

Consequently, we have the option, among others, of transferring the balance of any subdivision of your current account
that is in credit to any subdivision that is in debit or vice versa, at any time and without prior notice.

Transfers under this Section 16(a) between subdivisions of your current account denominated in different currencies
will, unless provided otherwise in the Operating Procedures, be effected on the basis of either:

i the rate of exchange of the relevant currencies in relation to the Euro established at the daily fixing by the
European Central Bank on the last Business Day prior to the transfer

ii. if the rate of exchange of a currency in relation to the Euro is not fixed by the European Central Bank as
aforesaid, on the basis of a quote obtained from a source we consider reliable.

(b) Except as otherwise provided by law or otherwise agreed between you and us in writing with respect to any specified
account, the overall credit balance of your single and indivisible current account may be set off by us at any time and
without prior notice against your debts to us that have not been paid when due.

(c) We will carry out instructions to make payments for your account in accordance with the Operating Procedures.

(d) Holding of different Settlement Currencies — We may, following customary practice, hold any currency in which
any subdivision of your current account is denominated, on deposit in and effect transactions relating thereto through an
account with one of our offices or another bank in the country where such currency is the lawful currency or in other
countries where such currency may be lawfully held on deposit (‘Settlement Currency’).

We are not liable for any loss or damage arising from the applicability of any law or regulation, now or in the future in
effect, or from the occurrence of any event, which may affect the transferability, convertibility, or availability of a
Settlement Currency in the countries where such accounts are maintained.

In no event are we obliged to substitute another currency for a Settlement Currency whose transferability, convertibility
or availability has been affected by such law, regulation or event.

To the extent that any such law, regulation or event imposes a cost or charge upon us in relation to the transferability,
convertibility or availability of any such Settlement Currency, such cost or charge will be for your account.

(e) Transactions in a Settlement Currency shall be subject to the regulations laid down by the relevant exchange control
authorities.

(f) Interest rates — We determine the terms and rates of interest applicable to credit balances in the various
subdivisions of your current account and the terms and rates of interest to be charged on debit balances in the various
subdivisions of your current account, and shall have the right to modify such terms and rates at any time.
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Unless otherwise agreed, debit balances in any subdivision of your current account and interest thereon will be required
to be offset forthwith by a corresponding credit to such subdivision of such current account by you.

(9) Delay in the processing of payment instructions — Except in the case of negligence or wilful misconduct, we are
not liable for delays in carrying out your payment instructions. Without limiting the generality of the foregoing, in the
event that we use the services of another bank or Other Settlement System (whether or not selected by us) for carrying
out payment instructions we receive from you, we are not liable to you if such payment instructions, although
transmitted correctly to that other bank or Other Settlement System, are not carried out or are carried out incorrectly by
the latter.

In the event that a delay in the carrying out of a payment instruction is caused by our negligence, our liability will not
exceed an interest equivalent, determined in accordance with the Operating Procedures, for the period from the day
when the payment should have been carried out, but for our negligence, until the day when it is actually carried out
(excluding any portion of such period during which we cannot carry out such instructions as a result of any event
referred to in Section 12(c) and (d)). This is provided, however, that if you fail to report the delay to us within 10 calendar
days from the date when the payment should, but for our negligence, have been made, the relevant period shall not
exceed 10 calendar days.

17. Securities losses

(a) Loss sharing — The following is without prejudice to our obligation to take action under Section 17(c) or 17(e) or to
any liability that we may have to compensate you for negligence or wilful misconduct on our part.

If all or any portion of the securities of a particular issue held in the Euroclear System is lost or otherwise becomes
unavailable for delivery (such loss or unavailability being referred to as a ‘Securities Loss’), then, subject to the last
sentence of this Section 17(a), the reduction in the amount of securities of such issue held in the Euroclear System
arising therefrom will be shared by those holding such issue in the Euroclear System at the opening of the Business
Day on which we will make a determination that such Securities Loss has occurred (or if such day is not a Business
Day, at the opening of business on the immediately preceding Business Day).

Such sharing is to be in proportion with the amount of securities of such issue so held at the time of such determination
and will be effected by means of debits from Securities Clearance Accounts to which securities of such issue are
credited at such time. This is subject to appropriate adjustment in the event that any portion of the securities of such
issue held in the Euroclear System is for any reason not then credited to Securities Clearance Accounts.

Notwithstanding the foregoing, any reduction in the amount of securities available for delivery arising solely from any
Securities Loss with respect to securities held with any Depository or Other Settlement System shall be shared at the
time as of which such reduction is attributed to us.

For the purpose of this subsection:

i securities of a particular issue called for redemption in part and allocated to Securities Clearance Accounts
under Section 5(c)(i) shall be considered to be a separate issue
ii. we may deem a security of a particular issue to be lost or unavailable for delivery either:

(v) if such security is mutilated, lost, stolen or destroyed (or if for any other reason cannot be delivered
or is unavailable for delivery)

(w) if such security proves to be forged, fraudulent or invalid (in whole or in part)

(x) if such security is nationalised, expropriated or seized

(y) if for any reason such security is not freely transferable or deliverable without encumbrance in any

market which we determine to be relevant under the circumstances
(2) to the extent of any shortfall which has not been resolved under Section 15(c).

Notwithstanding the foregoing, we will not effect any debits with respect to a Securities Loss so long as we determine
that we will be able to replace or recover the securities which are the subject of such Securities Loss in sufficient time
and in a manner to permit the efficient operation of the Euroclear System, it being understood that the foregoing shall
not require us to take any action to replace any security.
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(b) Claims reflected in a Non-Deposit Account — Simultaneously with any debit from your Securities Clearance
Account under Section 17(a), we will establish a Non-Deposit Account in your favour to reflect any claims, contingent or
otherwise, which you may have against us as a result of either:

i. any possible recovery of securities or cash which we may effect under Section 17(c) or 17(e)

ii. any other liability arising from the Securities Loss that we may have to you under the Terms and Conditions, it
being understood that the establishment of any such Non-Deposit Account will not increase our liabilities
under the Terms and Conditions.

We will from time to time report the status of such Non-Deposit Account to you together with a general description of
any action that we have taken or propose to take, under Section 17(c) or 17(e). We will not be required to take
instructions from you or any other entity to effect any transaction with respect to such Non-Deposit Account.

(c) Recovery of securities — In the case of any Securities Loss with respect to any issue of securities which arises
under circumstances in which any Depository, any Participant, any Other Settlement System, any subcustodian, or any
other person is or may be legally liable (or if any other remedy may be available for making good the Securities Loss),
we will take such steps to recover the securities which are the subject of such Securities Loss or damages (or to obtain
the benefits of any such other remedy) as we reasonably deem appropriate under all the circumstances (including
without limitation the bringing and settling of legal proceedings).

Unless we are liable for such Securities Loss due to our negligence or wilful misconduct, we will charge those sharing
the reduction in securities arising out of such Securities Loss (proportionately in accordance with the amount of such
sharing) the amount of any cost or expense incurred in connection with any action taken under Section 17(c). This
Section 17(c) is not intended to limit the generality of the last paragraph of Section 12(d).

(d) Any cash amounts or securities which we recover in respect of a Securities Loss relating to a particular issue of
securities or for which we are liable in connection with a Securities Loss will be credited to the appropriate Cash
Accounts or Securities Clearance Accounts of those sharing the reduction in the amount of securities of such issue
arising from such Securities Loss under Section 17(a).

(e) Securities loss due to mutilation, loss, theft or destruction — If a Securities Loss arises due to the mutilation,
loss, theft or destruction of securities and it is necessary in order to obtain the reissuance of such securities that we
obtain and deliver a security, indemnity or other like instrument, then:

i we will obtain and deliver such security, indemnity or other like instrument and, unless we are liable for such
Securities Loss by virtue of our negligence or wilful misconduct, we may charge any related cost or expense to
Participants affected by such Securities Loss, proportionately in accordance with the amount of securities
subject to such Securities Loss

ii. if we do not elect to proceed under clause (i), we will:

(y) notify each Participant affected by such Securities Loss

(z) to the extent practicable and if so instructed by any such Participant, obtain and deliver on behalf of
and, unless we are liable for such Securities Loss by virtue of our negligence or wilful misconduct, at
the cost and expense of those giving such instructions (proportionately in accordance with the
amounts of such securities), such security, indemnity or other instrument, but, unless we are liable
as aforesaid, only upon receiving satisfactory security, indemnity or other like instrument with respect
to the cost and our expenses arising therefrom.

Nothing in this Section 17(e) requires us to issue any security, indemnity or other like instrument.

(f) Our management of a securities loss — If as a result of the operation of Section 17(a) or 17(d) there stands to the
credit of one or more Securities Clearance Accounts a fraction of the smallest deliverable definitive certificate of an
issue, we are authorised, in order to avoid any fractional security being credited, to sell and debit from (or to purchase
and credit to) such Securities Clearance Accounts securities of such issue in an amount sufficient to eliminate such
fractions. Any such sale or purchase will be for the accounts of the holders of such Securities Clearance Accounts,
proportionately with respective amounts of such debits or credits, and may be made in the markets, manner and for
such consideration as we reasonably determine.

(9) If a Securities Loss results from a failure to properly maintain the Issuer Memorandum Account (as defined in the
Operating Procedures) in accordance with Section 12(a) for securities eligible as collateral in the Eurosystem and
issued in New Global Note form or held in the New Safekeeping Structure:
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i each Eurosystem member national central bank is excluded from any sharing of the reduction in the amount of
such securities under Section 17(a), but only to the extent that such a national central bank held such
securities for purposes of monetary policy operations or intra-day credit operations

ii. any sharing of the reduction in the amount of such securities under Section 17(a) will be proportionate to the
amount of such securities held by those sharing such reduction after application of Section 17 (g)(i).

18. Entire agreement; benefit of Terms and Conditions

Except as may be otherwise provided in any separate written agreement with you, the Terms and Conditions set forth
the entire agreement with you for the subject matter hereof.

No customer or other entity or individual for which you may be acting will, in that capacity, have or be entitled to assert
any rights, claims or remedies against us.

19. Modifications; waivers

The Terms and Conditions including the Operating Procedures may be amended or supplemented at any time upon
notice to you. You will, without prejudice to your rights under Section 14(b), be deemed to have accepted any such
amendment and supplement either:

i effective immediately, in the case of any amendment or supplement not adversely affecting you
ii. effective ten Business Days after you are notified, in the case of any other amendment or supplement.

No failure to exercise a right or power conferred by the Terms and Conditions shall constitute a waiver thereof.

20. Notices

All notices, requests, demands or other communications from us are deemed to have been received as specified in the
Operating Procedures and sent to the address most recently specified by you as your address for such purpose. All
notices, requests, demands or communications to us are deemed to have been duly given and made when received at
the address, and through the means, set forth in the Operating Procedures.

21. Maintenance of records; limitation on actions

We accept no responsibility to maintain records with respect to instructions received or transactions carried out five
years from the time such instructions are received or transactions are carried out. Any action, claim or counterclaim by a
holder of an Account based upon any such instruction or transaction is barred upon the expiration of such period of five
years. The running of such period is not to be interrupted or suspended for any reason.

22. Governing law; jurisdiction; evidence

(a) The Terms and Conditions, any non-contractual obligations arising out of or in connection with the Terms and
Conditions and all disputes arising thereunder or in connection therewith are governed by and construed in accordance
with the laws of Belgium.

For the purposes of the law of 28 April 1999 implementing Directive 98/26/EC on settlement finality in payment and
securities settlement systems and the Royal Decree, the Euroclear System itself, the holding of securities in the
Euroclear System and the transfer of securities and related cash transfers within the Euroclear System are governed
solely by the laws of Belgium.

(b) You submit to the nonexclusive jurisdiction of the competent courts of Brussels for the purposes of any dispute
arising under the Terms and Conditions.
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To the extent that you are prohibited by law or regulation to submit to the jurisdiction of a foreign court, a dispute arising
out of or in connection with the Terms and Conditions may be finally settled under the Rules of Arbitration of the
International Chamber of Commerce by an arbitral tribunal consisting of three arbitrators appointed in accordance with
such Rules.

The place of any such arbitration shall be Brussels, Belgium and the arbitral proceedings shall be in the English
language.

The award of the arbitrators shall be final and enforceable. You waive to the fullest extent permitted under the
applicable law all immunity, whether on the basis of sovereignty or otherwise, in any proceeding hereunder and in any
proceeding to recognise or enforce any judgement or award made by any foreign court or foreign arbitral tribunal in
such a proceeding.

(c) Our own books and records (regardless of the media in, or upon, such books and records are maintained) are
deemed to constitute sufficient evidence of any of your obligations to us and of any facts and events relied upon by us.
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Notice:

Certain Borrowers of Securities under these Supplementary Terms and Conditions may be broker-dealers regulated under the U.S. Securities

Exchange Act of 1934; pursuant to regulations applicable to such broker-dealers, notice is given that, in the event any such Borrower defaults
on any obligation with respect to any Borrowing, Lenders will not be protected by the U.S. Securities Investor Protection Act of 1970, but will

have recourse only to the guarantee set out in Section 14.
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The following Supplementary Terms and Conditions shall govern the lending and borrowing of
securities through the Securities Lending and Borrowing Program. Capitalized words used herein
to indicate defined terms shall have the meanings assigned to them in the Terms and Conditions
Governing Use of Euroclear unless otherwise defined herein.

1.

Definitions

When used herein, unless the context otherwise requires:

(a) ‘Automatic Borrower’ means a Borrower participating in automatic borrowing, as described
in Section 7.

(b) ‘Automatic Lender’ means a Lender participating in automatic lending, as described in
Section 3.

(c) ‘Borrowed Securities’ means securities borrowed by a Borrower pursuant to these
Supplementary Terms and Conditions.

(d) ‘Borrower’ means a Participant which is approved by Euroclear Bank as a Borrower and which

(i) has acknowledged receipt of and agreement to these Supplementary Terms and Conditions,
and
(i) maintains a credit arrangement satisfactory to Euroclear Bank.

(e) ‘Borrowing’ means any borrowing of securities pursuant to and subject to these Supplementary
Terms and Conditions (including any Non-cash Distribution distributed by an issuer on
Borrowed Securities); different types of Borrowing may be defined, subject to different terms
and conditions, in the Operating Procedures.

(f) ‘Business Day’ has the meaning set forth in the Operating Procedures.

(g) ‘Cash Account’ has the meaning set forth in the Operating Procedures. When referred to herein,
the Cash Account of a Lender means the Cash Account associated with the Securities Clearance
Account to which loaned securities were debited, and the Cash Account of a Borrower means
the Cash Account associated with the Securities Clearance Account to which Borrowed
Securities were credited.

(h) ‘Cash Distribution” means any interest, dividend or other payment distributed by any issuer,
or any agent on behalf of an issuer, on any issue of securities as to which there are Borrowed
Securities, other than a payment in full or in retirement thereof.

(i) ‘Euroclear Bank’ means Euroclear Bank a société anonyme incorporated under Belgian law.

(j) ‘Euroclear System’ means the clearance and settlement system for internationally traded
securities operated under contract by Euroclear Bank.

(k) ‘Lendable Position’ means the quantity of securities of an issue available for lending
determined as set forth in the Operating Procedures.

(1) ‘Lender’ means a Participant which is approved by Euroclear Bank as a Lender and which
has acknowledged receipt of and agreement to these Supplementary Terms and Conditions.

(m) ‘Loan’ means any loan of securities by a Lender pursuant to and subject to these Supplementary
Terms and Conditions (including any Non-cash Distribution distributed by an issuer on loaned
securities); different types of Loans may be defined, subject to different terms and conditions,
in the Operating Procedures.

(n) ‘Market Value’ of securities on a given Business Day means the market value of such securities

determined by Euroclear Bank in accordance with the Operating Procedures. Any such
determination by Euroclear Bank shall be conclusive and binding on each Lender and Borrower.
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1. Definitions
(continued)

(0)

(p)

(@

(r)
(s)

(w)

)

(W)

)

‘Non-cash Distribution” means any bonus securities, rights or other entitlements accepted for
deposit in the Euroclear System, distributed by an issuer, or any agent on behalf of an issuer,
on any issue of securities as to which there are Borrowed Securities.

‘Operating Procedures’ means the Operating Procedures established by Euroclear Bank in
accordance with the Terms and Conditions, as the same may be amended or supplemented
from time to time.

‘Opportunity Borrower’ means any Borrower making a Borrowing of securities pursuant to
Section 8.

‘Opportunity Lender’ means any Lender which is not an Automatic Lender.

‘Record-keeping Account’ means an account to record Borrowings and Loans opened by
Euroclear Bank on its books in the name of each Borrower and each Lender. A Recordkeeping
Account may be divided into different subaccounts to record different types of Borrowings

or Loans, or Borrowings or Loans with different terms, fees, priority allocations, or other
features. Each such subaccount may be named ‘a Record-keeping Account’ but will be
considered for all purposes, except as otherwise set forth in the Operating Procedures, as
being part of one single and indivisible Record-keeping Account as defined herein. When
referred to herein, the Record-keeping Account of a Lender means the Record-keeping Account
associated with the Securities Clearance Account to which loaned securities were debited, and
the Record-keeping Account of a Borrower means the Record-keeping Account associated
with the Securities Clearance Account to which Borrowed Securities were credited.

‘Repayment Date’ has the meaning set forth in Section 13 hereof.

‘Requested Recall’ means the quantity of loaned securities which in accordance with the
Operating Procedures is required to be returned to a Lender.

‘Securities Lending and Borrowing Program’ means the program for securities lending and
borrowing established under these Supplementary Terms and Conditions.

‘Supplementary Terms and Conditions’ means these Supplementary Terms and Conditions
Governing the Lending and Borrowing of Securities through Euroclear, as the same may be
amended or supplemented from time to time.

‘Terms and Conditions” means the Terms and Conditions Governing Use of Euroclear, as the
same may be amended or supplemented from time to time.

2. General Terms

()

(b)

The categories of securities eligible for lending and borrowing and the types of Loans and
Borrowings that may be made pursuant to these Supplementary Terms and Conditions shall
be as set forth in the Operating Procedures.

Each Lender and Borrower shall designate, in accordance with the Operating Procedures, one
or more Securities Clearance Accounts as being available for the lending and/or borrowing of
securities pursuant to these Supplementary Terms and Conditions. Euroclear Bank shall open
a separate Record-keeping Account with respect to each Securities Clearance Account so
designated, it being understood that if a Participant designates a single Securities Clearance
Account as being available for both lending and borrowing, Euroclear Bank will open only one
Record-keeping Account with respect to such Securities Clearance Account. It is understood
that a Record-keeping Account is not a Securities Clearance Account and shall be used solely
for the purpose of recording Loans by Lenders and Borrowings by Borrowers.
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2. General Terms
(continued)

(©)

(d)

(e)

®

(&)

(h)

Each Lender covenants to Euroclear Bank that

(i) it will have the right and will have received all requisite approvals necessary to lend all
securities made available by it for lending and

(ii) it will not make any securities available for lending unless it is the beneficial owner of
such securities or has obtained where necessary the prior consent of its customer or other
person who is the beneficial owner of such securities to make such securities available
for lending. Each Borrower covenants to Euroclear Bank that it will have received all
requisite approvals necessary to borrow all Borrowed Securities.

These Supplementary Terms and Conditions are supplementary to the Terms and Conditions
and, accordingly, except as otherwise expressly provided herein, the rights, duties, responsibilities
and liabilities of Euroclear Bank and each Lender and Borrower and the limitations on such
rights, duties, responsibilities and liabilities shall be governed by and determined in accordance
with the Terms and Conditions.

All references to Securities Clearance Accounts and to holders of Securities Clearance Accounts
in the Terms and Conditions shall, unless the context otherwise requires, be deemed to include
Record-keeping Accounts and holders of Record-keeping Accounts.

In the event of any conflict between these Supplementary Terms and Conditions and the Terms
and Conditions, the Terms and Conditions shall prevail. However, in the event of any conflict
between these Supplementary Terms and Conditions and the Operating Procedures, these
Supplementary Terms and Conditions shall prevail.

Lenders and Borrowers shall submit all notices, instructions and other communications
contemplated hereby, including any withdrawals or modifications of such notices, instructions
and communications, to Euroclear Bank by the means and in accordance with the formats and
timings set forth in the Operating Procedures.

Euroclear Bank will not reveal the name of any Borrower of any particular issue of securities
to any Lender of such securities or the name of any Lender of any particular issue of
securities to any Borrower of such securities.

In furnishing the guaranty pursuant to Section 14, Euroclear Bank acts solely in its capacity
as a bank and not in its capacity as operator of the Euroclear System.

A distribution or right on or with respect to any Borrowed Security other than a Cash
Distribution or a Non-cash Distribution shall not, except as otherwise provided in the Operating
Procedures, be included in any Loan or give rise to any rights of any Lender under these
Supplementary Terms and Conditions.

3. Automatic Lending

Any Lender may advise Euroclear Bank that it wishes to be an Automatic Lender with respect to
one or more of its Securities Clearance Accounts. Any options as to lending securities through the
Securities Lending and Borrowing Program that are available from time to time, are set forth in
the Operating Procedures. Euroclear Bank will determine in its sole discretion whether a Lender
may be an Automatic Lender with respect to each account and option it elects.

Once a Lender has received advice from Euroclear Bank that it may be an Automatic Lender
with respect to a particular Securities Clearance Account, securities standing to the credit of such
account shall in accordance with the Operating Procedures be available for lending.
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4. Opportunity Lending

(a) If Euroclear Bank determines in accordance with the Operating Procedures that the total of
the Lendable Positions of securities of a particular issue for all Automatic Lenders will not be
sufficient to fill all requests to borrow and to recall Loans of any type of securities, Euroclear
Bank will, for any such issue, determine, in its sole discretion:

(i) whether to contact any Opportunity Lender to determine whether such Opportunity Lender
is willing to make securities of such issue available for lending;

(ii) which Opportunity Lender(s) to contact; and

(iii) in which order any Opportunity Lender(s) will be contacted.

Euroclear Bank will contact any such Opportunity Lender on each occasion before arranging
a Loan of any type for such Opportunity Lender.

(b) Euroclear Bank may at any time in its sole discretion cause one or more Loans of any type by
an Opportunity Lender to be reimbursed in whole or in part, in accordance with the Operating
Procedures.

5. Implementation
of Loans

(a) A Loan by a Lender shall be effected by Euroclear Bank by debiting to the Securities
Clearance Account of the Lender, and simultaneously crediting to the related Record-keeping
Account, the quantity of such securities, or as otherwise specified in the Operating Procedures.
A reimbursement of a Loan shall be effected by debiting to the Record-keeping Account
of the Lender and simultaneously crediting to the related Securities Clearance Account, the
quantity of such securities, or as otherwise specified in the Operating Procedures.

(b) Euroclear Bank shall determine, in accordance with the Operating Procedures, the types and
amounts of the Loans of each issue by each Lender.

6. Loan Recall

All Requested Recalls of a particular issue shall be taken into account, in accordance with the
Operating Procedures, before any requests to borrow securities of such issue. If all Requested
Recalls of a particular issue of securities cannot be granted at any time, the order of granting
Requested Recalls shall be determined in accordance with the Operating Procedures. Any Requested
Recall not granted in full (revised to take account of any subsequent changes in the Requested
Recall) will be re-attempted in accordance with the Operating Procedures until either all the
recalled securities are returned to the Lender, or the Loan is dealt with pursuant to Section 14.

In addition to such attempts to effect a Requested Recall, Euroclear Bank will attempt to determine
whether sufficient additional securities may be available during the Securities Lending and Borrowing
Process next succeeding the determination that a Requested Recall was not granted in full. If it
determines that sufficient additional securities are unlikely to be available, or if having determined
that such securities may be available, they do not become available, Euroclear Bank will make a
mandatory recall of Borrowed Securities in an amount sufficient to permit the Requested Recall
to be granted. Such Requested Recall (unless it has been previously granted as described above)
will be effected in accordance with the procedures and timings set forth in the Operating Procedures.
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7. Automatic
Borrowing

Any Borrower may advise Euroclear Bank that it wishes to be an Automatic Borrower with respect
to one or more of its Securities Clearance Accounts. Any options as to borrowing securities through
the Securities Lending and Borrowing Program that are available from time to time are set forth
in the Operating Procedures. Euroclear Bank will determine in its sole discretion whether a
Borrower may be an Automatic Borrower with respect to each account and option it elects.

Upon despatch of notice to a Borrower that it may be an Automatic Borrower with respect to a
Securities Clearance Account, Euroclear Bank will determine for such Securities Clearance Account
at such times and in such manner as are set forth in the Operating Procedures, whether the quantity
of securities of any issue for which the Borrower is an Automatic Borrower, standing to the credit
of such Securities Clearance Account, will be insufficient to permit the execution of certain securities
transaction instructions and custody operation instructions submitted by such Automatic Borrower,
as described in the Operating Procedures. Each Automatic Borrower will be deemed to submit a
request to borrow in order to cover any such insufficiency as so determined.

An automatic Borrower may also submit requests to borrow as an Opportunity Borrower pursuant
to Section 8.

8. Opportunity
Borrowing

A request to borrow securities through the Securities Lending and Borrowing Program by an
Opportunity Borrower must be submitted to Euroclear Bank by the means and in accordance with
the formats and timings set forth in the Operating Procedures.

9. Implementation of
Borrowings; Recall
of Borrowings

(a) A Borrowing by a Borrower shall be effected by debiting to the Record-keeping Account of
the Borrower, and simultaneously crediting to the related Securities Clearance Account, the
quantity of the Borrowed Securities, or as otherwise specified in the Operating Procedures. A
reimbursement of a Borrowing shall be effected by crediting to the Record-keeping Account
of the Borrower and simultaneously debiting to the related Securities Clearance Account
of such Borrower, the quantity of the Borrowed Securities, or as otherwise specified in the
Operating Procedures.

(b) Euroclear Bank shall determine, in accordance with the Operating Procedures, the types and
amounts of the Borrowings of each issue by each Borrower.

(c) Notwithstanding any other provisions of these Supplementary Terms and Conditions, Euroclear
Bank may refuse to arrange any Borrowing:

(i) if Euroclear Bank determines in its sole discretion that

(A) upon completion of the requested Borrowing, the Borrower requesting to borrow
such securities would not have adequate credit arrangements, or

(B) there has occurred any event which constitutes (or with notice or lapse of time, or
both, would constitute) a default under the provisions of any credit arrangements
entered into between the Borrower and Euroclear Bank; or

(ii) that fails to satisfy any conditions set forth in the Operating Procedures.
(d) Euroclear Bank may at any time in its sole discretion send a notice of recall requiring any

Borrower to repay its Borrowings in whole or in part in accordance with the procedures and
timings set forth in the Operating Procedures.
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10. Reimbursement
of Borrowing

Euroclear Bank will determine the extent to which Borrowings by any Borrower may be
reimbursed, in whole or in part, in accordance with the Operating Procedures. Euroclear Bank
will cause the Borrowings of such Borrower to be reimbursed to the extent so determined.

11. Cash Distributions
Paid on Securities;
Redemption

(a) Whenever a Cash Distribution shall be paid by an issuer on any issue of securities as to which
there are Borrowed Securities, an amount equal to such Cash Distribution or such other
amount as may be described in the Operating Procedures in respect of the quantity of the
securities loaned by each Lender as of the date of such Cash Distribution payment (or if there
is a record date for determining who is entitled to receive such Cash Distribution, as of such
record date) will be credited to the Cash Account of such Lender, in accordance with the
Operating Procedures.

The Cash Account of each Borrower of such securities will be debited for an amount equal to
such Cash Distribution or such other amount as may be described in the Operating Procedures

in respect of the quantity of the securities borrowed by such Borrower, in accordance with the
Operating Procedures.

(b) Whenever an issuer of any issue of securities as to which there are Borrowed Securities shall
make a payment in full of such securities or any payment in retirement thereof, an amount
equal to the amount paid by such issuer in respect of the quantity of the securities loaned by
each Lender as of the date of payment will be credited to the Cash Account of such Lender,
and the related Record-keeping Account of such Lender will be debited for such securities, in
accordance with the Operating Procedures.

The Cash Account of each Borrower of such securities will be debited for an amount equal
to the amount paid by the issuer in respect of the quantity of the securities borrowed by
such Borrower, and the Record-keeping Account of such Borrower will be credited for such
securities, in accordance with the Operating Procedures.

12. Non-cash
Distributions
on Securities

Whenever a Non-cash Distribution shall be distributed by an issuer on any issue of securities as
to which there are Borrowed Securities, each Lender shall be entitled to receive as of the first date
of trading such Non-cash Distribution, or the first date of trading of the product of such Non-cash
Distribution, (or the next succeeding Business Day if such date is not a Business Day) in each case
as determined in the sole discretion of Euroclear Bank, in respect of the quantity of securities of
such issue loaned as of such date (or if there is a record date for determining who is entitled to
receive such Non-cash Distribution, as of such record date):

(a) credit to its Record-keeping Account reflecting such Non-cash Distribution in respect of
securities loaned; or

(b) credit to its Record-keeping Account reflecting the product of such Non-cash Distribution in
respect of securities loaned (subject to any provisions of the Operating Procedures with respect
to the exercise and any exercise price thereof); or

(¢) immediate reimbursement of Loans to the extent of such Non-cash Distribution on securities
loaned; or

(d) immediate reimbursement of Loans in the form of the product of any Non-cash Distribution

on securities loaned (subject to any provisions of the Operating Procedures with respect to the
exercise and any exercise price thereof); or
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12.Non-cash
Distributions
on Securities
(continued)

(e) credit to its Cash Account of cash compensation with respect to such Non-cash Distribution

®

on securities loaned; or

such other entitlement with respect to such Non-cash Distribution as shall be provided for in
the Operating Procedures,

in accordance with the provisions of the Operating Procedures applicable to the type of
securities loaned.

Euroclear Bank will take the following action in respect of each Borrower as of the first date
of trading of any such Non-cash Distribution or the first date of trading the product of such
Non-cash Distribution (or the next succeeding Business Day if such date is not a Business Day)
in respect of the quantity of securities of such issue loaned as of such date (or any relevant
record date):

(A) debit such Non-cash Distribution to its Record-keeping Account reflecting the securities
borrowed; or

(B) debit the product of such Non-cash Distribution to its Record-keeping Account reflecting
the securities borrowed (subject to any provisions of the Operating Procedures with respect
to the exercise and any exercise price thereof); or

(C) recall Loans with Repayment Date the first date of trading of the Non-cash Distribution
(or the next succeeding Business Day if such date is not a Business Day), to the extent of
such Non-cash Distribution on securities borrowed; or

(D) recall Loans in the form of the product of such Non-cash Distribution on securities loaned,
with Repayment Date the first date of trading of such product (or the next succeeding
Business Day if such date is not a Business Day), subject to any provisions of the
Operating Procedures with respect to the exercise and any exercise price thereof; or

(E) debit to its Cash Account cash compensation with respect to such Non-cash Distribution
on securities borrowed; or

(F) debit to its Securities Clearance Account, its Record-keeping Account or its Cash Account
such other entitlement with respect to such Non-cash Distribution as shall be provided for
in the Operating Procedures,

in accordance with the provisions of the Operating Procedures applicable to the type of
securities loaned.

13. Repayment
of Securities

(a) The Repayment Date of a Borrowing (or portion thereof) by a Borrower shall be the earlier of:

(i) the date specified in a notice of recall issued pursuant to Section 9(d);

(ii) the date specified in or determined pursuant to any credit arrangement entered  into
between the Borrower and Euroclear Bank;

(iii) the expiry date, if any, of such Borrowing;
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13. Repayment
of Securities
(continued)

(iv) the date on which

(A) an involuntary case or other proceeding shall be commenced against the Borrower
seeking liquidation, reorganization or other relief with respect to it or its debts under
any bankruptcy, composition, insolvency or other similar law now or hereafter in
effect or seeking the appointment of a trustee, receiver, liquidator, custodian or other
similar official of it or any substantial part of its property, or an order for relief shall
be entered against the Borrower under any bankruptcy, composition, insolvency or
other similar law now or hereafter in effect, or, in addition to the foregoing, if the
Borrower is a bank, any comparable event shall occur, or any supervisory authority
shall commence any proceeding or seek or order any comparable relief or take any
comparable action; or

(B) the Borrower shall commence, or file a petition for the commencement of, a voluntary
case or other proceeding seeking liquidation, reorganization or other relief with respect
to itself or its debts under any bankruptcy, composition, insolvency or other similar
law now or hereafter in effect or seeking the appointment of a trustee, receiver,
liquidator, custodian or other similar official of it or any substantial part of its property,
or shall consent to any such relief or to the appointment of or taking possession by
any such official in an involuntary case or other proceeding commenced against it, or
shall make a general assignment for the benefit of creditors, or shall fail generally to
pay its debts as they become due, or shall admit in writing its inability to pay its debts
as they become due, or shall take any action in furtherance of any of the foregoing,
or, in addition to the foregoing, if the Borrower is a bank, any comparable event shall
occur or the Borrower shall take any comparable action (including any request for
relief from any supervisory authority); provided that Euroclear Bank may in its sole
discretion determine that the occurrence of any of the events specified in clauses (A)
and (B) shall not constitute a Repayment Date of a Borrowing.

Euroclear Bank may, in its sole discretion, decide to exercise the guaranty as provided
in Section 14, and attempt to purchase replacement securities in order to fulfil the
Borrower’s obligations vis-a-vis the Lender(s) without notifying a Loan recall to the
Lender.

(b) Each Borrower must return Borrowed Securities in such a manner that they can be credited

(©)

to the Securities Clearance Accounts of one or more Lenders by the Repayment Date for
such Borrowing (or the next succeeding Business Day if the Repayment Date is not a Business
Day). Therefore, the Borrower must make the Borrowed Securities available in its Securities
Clearance Account in accordance with the timings set forth in the Operating Procedures.

In the event that any Borrower fails to return Borrowed Securities by the Repayment Date,
Euroclear Bank reserves the right to charge such Borrower a supplementary fee on such
terms, for such period, and at such rate as are described in the Operating Procedures. Such
supplementary fee shall be debited to the Cash Account of the Borrower.

Such supplementary fee will be paid to the Lenders to which the unreturned securities were
allocated pursuant to Section 14(a)(i), pro rata to the quantity of such securities allocated to
such Lender and will be credited to its Cash Account.
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14. Guaranty to

Lenders; Remedies

against Borrowers

(a) Euroclear Bank makes the following guaranty to each Lender:

(i) In the event any Borrower fails to return Borrowed Securities by the Repayment Date in
accordance with Section 13, Euroclear Bank will:

(ia) in case it has notified a Loan recall, select, in accordance with the Operating
Procedures, one or more Lenders and will allocate the unreturned securities among
the Lenders so selected;

(ib) in case a Lender has sent a Requested Recall, contemplate to substitute such Lender
and if this is not possible, generate a notice of recall to the Borrower;

(ic) in case the Lender does not send a Requested Recall and Euroclear Bank does not
notify a Loan recall to the Lender, make a reasonable effort, for the period as defined
in the Operating Procedures, to purchase replacement securities pursuant to (v) below
in order to reimburse the Lender.

A Lender may instruct Euroclear Bank in accordance with the Operating Procedures
either (x) to credit to its Securities Clearance Account securities in replacement of the
quantity of unreturned securities allocated to such Lender, (y) to credit to its Securities
Clearance Account securities in replacement of the unreturned securities allocated to
such Lender in the form of similar equivalent securities as the Borrowed Securities, or (z)
to credit the Cash Account of such Lender with the amount of cash as described in (ix)
below.

(ii) If any Lender instructs Euroclear Bank in accordance with the Operating Procedures
and pursuant to (i)(y) above to credit to its Securities Clearance Account securities in
replacement of the quantity of unreturned securities allocated to such Lender, then upon
receipt of such instruction, Euroclear Bank will make a reasonable effort, for the period
defined in the Operating Procedures to purchase replacement securities pursuant to (v)
below.

(iii) If any Lender instructs Euroclear Bank in accordance with the Operating Procedures to
credit its Cash Account in accordance with (i)(z) above, its Cash Account will be credited
pursuant to (ix) below.

(iv) If any Lender does not instruct Euroclear Bank by the deadline specified in the Oper-
ating Procedures in accordance with (i)(y) or (i)(z) above, Euroclear Bank will make
a reasonable effort for the period defined in the Operating Procedures to purchase
replacement securities pursuant to (v) below.

(v) Any purchase of replacement securities in accordance with (ii) or (iv) above shall be
made only in such markets, in such manner, on such terms and for such consideration as
Euroclear Bank in its sole discretion shall consider appropriate. Any securities so purchased
shall be credited to the Securities Clearance Account of such Lender as soon as possible
after such securities are received by Euroclear Bank, and the related Record-keeping
Account shall be debited with an equal quantity of such securities.

(vi) If at the end of the period defined in the Operating Procedures, Euroclear Bank has not
purchased securities to replace unreturned securities, a Lender may instruct Euroclear
Bank to credit the Cash Account of such Lender with an amount of cash as described in
(ix) below.

(vii) If any Lender instructs Euroclear Bank in accordance with the Operating Procedures to
credit the Cash Account of such Lender in accordance with (vi) above, the Cash Account
of such Lender will be credited as described in (ix) below.

(viii) If any Lender does not instruct Euroclear Bank to credit the Cash Account of such

Lender, Euroclear Bank will allow the Loan to continue, as set forth in the Operating
Procedures.
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14. Guaranty to
Lenders; Remedies
against Borrowers
(continued)

(b)

(©)

(d)

(ix) If Euroclear Bank is required to act pursuant to (i)(z) or (vi) above, the Cash Account of
each relevant Lender will be credited in accordance with the Operating Procedures with
an amount of cash equal to the Market Value calculated as described in the Operating
Procedures of the quantity of such securities allocated to such Lender by Euroclear Bank,
together with any accrued interest on the securities so allocated to the date upon which
such credit is effected, and the Record-keeping Account of such Lender shall be debited
with an equal quantity of such securities.

(x) If any Borrower, having failed to return Borrowed Securities by a Repayment Date,
returns any such securities (i) prior to the initiation of the purchase by Euroclear Bank
of replacement securities, then the quantity of any such purchase (or the quantity of an
equivalent value for similar securities) shall be reduced by the quantity of securities
returned, or (ii) prior to the credit to the Cash Accounts of any Lenders of amounts of
cash equal to the Market Value of unreturned securities, then the amount of cash shall
be reduced pro rata to the quantity of securities returned, or (iii) after the initiation of the
purchase by Euroclear Bank of replacement securities, including securities in replacement
of the unreturned Borrowed Securities or securities equivalent to the Borrowed Securities,
then Euroclear Bank will, (a) in case the returned securities by the Borrower are
sufficient to cover the Requested Recall, credit the purchased securities in the Borrower’s
Securities Clearance Account and debit the costs from the Borrower’s Cash Account, (b)
in case the returned securities by the Borrower are insufficient to cover the Requested
Recall, credit the purchased securities in the Lender’s Securities Clearance Account in so
far as the Requested Recall was not covered and credit the remaining purchased securities
in the Borrower’s Securities Clearance Account and debit the costs from the Borrower’s
Cash Account.

Euroclear Bank guarantees to each Lender that all amounts of Cash Distribution and all
amounts upon payment in full of securities required to be credited to the Cash Account of
each Lender pursuant to Section 11, all fees required to be credited to such Cash Account
pursuant to Section 16 and any other cash amounts required to be credited to such Cash
Account pursuant to Section 12(e) or Section 12(f), will be so credited, and all amounts of
Non-cash Distribution or any product of a Non-cash Distribution required to be reimbursed in
kind in accordance with Section 12(c), Section 12(d) or Section 12(f) will be so reimbursed,
subject to such provision as may be made in the Operating Procedures with respect to cash
compensation in lieu thereof under circumstances described in the Operating Procedures.

Euroclear Bank will have the sole right, to the exclusion of any Lender or other person, to
exercise or assert any and all rights or claims in respect of any failure to return Borrowed
Securities, failure to make available a Non-cash Distribution or any other actions or omissions
of any Borrower. Except as provided in this Section 14, neither Euroclear Bank nor any other
person shall have any liability to any Lender for the failure of any Borrower to return Borrowed
Securities, failure to make available a Non-cash Distribution or failure to pay any Cash
Distribution, principal or fees payable in respect of Borrowed Securities.

All costs incurred by Euroclear Bank in connection with any purchase of securities and

the amount of any payments by Euroclear Bank, in both cases pursuant to Section 14(a) or
14(b), as well as any other expenses incurred by Euroclear Bank (including those incurred
under Section 14(c)) as a result of the failure of a Borrower to return Borrowed Securities on
the Repayment Date of all or part of a Borrowing or as a result of the failure of a Borrower
to make available on the ex-distribution date all or part of a Non-cash Distribution on any
issue of loaned securities, shall be for the account and at the sole expense of such Borrower.
Euroclear Bank will debit all such costs, payments and expenses to the Cash Account of
such Borrower and in the event the amount standing to the credit of such Cash Account is
insufficient to pay all such costs, payments and expenses, the Borrower shall remain liable to
Euroclear Bank for any such deficiency.
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15. Rights, Duties
and Liabilities of
Euroclear Bank

(a)

(b)

Euroclear Bank may be a Lender and, in that capacity, will have the same rights, duties and
liabilities it would have if Euroclear Bank were not the operator of the Euroclear System.

Without limiting the generality of Section 2(d) of these Supplementary Terms and Conditions,
Euroclear Bank shall have no liability to any Lender for the failure to arrange any Loan, or
for any trading or other opportunities undertaken or foregone in anticipation of making a Loan
and shall have no liability to any Borrower for the failure to arrange a requested Borrowing
or for any trading or other opportunities undertaken or foregone in anticipation of making a
Borrowing.

16. Fees and Expenses

Borrowers shall be charged such fees, and for such expenses and disbursements, and Lenders
shall be paid such fees as shall be specified from time to time in accordance with the Operating
Procedures. Amounts charged to Borrowers shall be debited to the relevant Borrowers’” Cash
Accounts, and amounts paid to Lenders shall be credited to the relevant Lenders’ Cash Accounts.

17. Termination:
Resignation

(a)

(b)

(©)

(d)

(e

Euroclear Bank may at any time in its sole discretion discontinue the Securities Lending and
Borrowing Program conducted pursuant to these Supplementary Terms and Conditions upon
notice to all Lenders and Borrowers effective immediately.

Euroclear Bank may at any time in its sole discretion (i) terminate any Lender as an Opportunity
Lender or Automatic Lender or (ii) terminate any Borrower as an Opportunity Borrower or
Automatic Borrower upon notice to such Lender or Borrower effective immediately.

Any Lender may advise Euroclear Bank, in accordance with the Operating Procedures, that
it wishes to resign as an Automatic Lender or an Opportunity Lender, and any Borrower may
advise Euroclear Bank, in accordance with the Operating Procedures, that it wishes to resign
as an Automatic Borrower or an Opportunity Borrower. Any such resignation shall become
effective in accordance with the Operating Procedures.

Upon the termination of a Lender as an Automatic Lender or Opportunity Lender, or upon the
resignation of a Lender as an Automatic Lender or Opportunity Lender, Euroclear Bank will
require one or more Borrowers selected in accordance with the Operating Procedures to repay
their Borrowings in whole or in part (in an aggregate amount sufficient to permit repayment
of the Loans by such Lender) pursuant to Section 9(d). Upon the discontinuance of the Securities
Lending and Borrowing Program, Euroclear Bank will require all Borrowers to repay their
Borrowings in whole pursuant to Section 9(d).

Neither the termination or resignation of a Borrower as an Automatic Borrower or Opportunity
Borrower or of a Lender as an Automatic Lender or Opportunity Lender nor the discontinuance
of the Securities Lending and Borrowing Program by Euroclear Bank shall affect the rights
and obligations of any Lender or Borrower theretofore existing, including without limitation
the obligation of a Borrower to return Borrowed Securities pursuant to Section 13. Euroclear
Bank shall have no liability to any Lender, Borrower or other person as a result of any
termination, discontinuance or any other action pursuant to this Section 17.
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1.1 Welcome to the Euroclear Bank Operating
Procedures

The Operating Procedures provide you with a comprehensive description of our services. This document forms part of
the legal documentation which governs the use of our services.

Throughout this document:
e we, us, our refers to Euroclear Bank

e you, your refers to you as a Participant
e all references to time refers to Brussels time unless otherwise stated.

1.2 The Operating Procedures as part of our legal
documentation

Terms and Conditions

Supplementary Terms and
Conditions

Operating Procedures

Other Euroclear
Documentation

(a) The Operating Procedures must be read along with the Terms and Conditions and Supplementary Terms and
Conditions. In cases of conflict, the Terms and Conditions and/or the Supplementary Terms and Conditions will prevail.

The Euroclear Documentation is supplemental to and constitutes and integral part of these Operating Procedures.
In cases of conflict with such other Euroclear Documentation, the Operating Procedures will prevail.

Contractual language

(b) The English language version of the following documents is official for our relationship:

e Terms and Conditions

e  Supplementary Terms and Conditions
e  Operating Procedures

. Euroclear Documentation.

Any translations we provide are for your convenience only and are not legally binding, except where we mention
otherwise.

February 2016 Page 5

EXES50007



Exhibit E-5 EUROCLEAR BANK SA/NV

The Operating Procedures of the Euroclear System

Amendments to these Operating Procedures

(c) We may amend these Operating Procedures at any time. We will notify you of such amendments, by email, in
accordance with Section 19 of the Terms and Conditions.

Headings and references

(d) Headings and captions used throughout this document do not change the structure or meaning of the text.
References to sections refer to sections within these Operating Procedures.

1.3 Banking services

We provide some services in a banking capacity. These services are governed by separate agreements and nothing
within these Operating Procedures will amend or affect such services and/or agreements.

When offering banking services, we act in our capacity as a bank and not in our capacity as operator of the Euroclear
System.

1.4 Regulators

As a Belgian bank we are subject to:

Regulation Article of Belgian Law Comments
Oversight of the National Bank of - Article 8 of the Law of 22 The Euroclear System, operated
Belgium (‘NBB’) on the Euroclear February 1998 on the by Euroclear Bank, is recognised
System Organic Statute of the NBB as a Securities Settlement
- Article 23 of the Law of 2 System. The NBB ensures that
August 2002 the Euroclear System operates
- Law of 28 April 1999 properly, including by verifying our
implementing the EU compliance with international
Settlement Finality Directive regulatory standards.
(Directive 98/26/EC)

- NBB Circular 2012-06
implementing CPSS —-I0SCO
Principles for Financial
Market Infrastructures

Prudential supervision of the NBB - Articles 36/2 and 36/3 of the We have been designated as a
Law of 22 February 1998 on systematically important financial
the Organic Statute of the institution which results in a
NBB specific supervisory regime.

- Atrticle 77 of the Law of 25
April 2014 on the Status and
the Supervision of Credit

Institutions

Supervision on post-trade market Articles 23 and 45 §1 of the Law of 2 This includes
rules and conduct of business rules August 2002 - market abuse
of the Belgian Financial Services and - conflicts of interest
Markets Authority (‘FSMA’") - ethical conduct

- protection of client

assets

- best execution

- client classification

- compliance function.
Supervision of anti-money Law of 11 January 1993 on the
laundering practices by the NBB prevention of money laundering and

terrorism financing implementing
Directives 2005/60/EC and
2006/70/EC
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1.5 Contact us

If you have any questions about these Operating Procedures, please contact your relationship manager. You may also
visit the ‘contacts app’ on www.euroclear.com for service specific help desks.
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2.1 Requirements to become a Participant

2.1.1 Prerequisite to admission

You may only be admitted in the Euroclear System if:

e you are established in a jurisdiction that is not subject to international or European sanctions or that is not
subject to a call for action from the Financial Action Task Force (FATF) in the context of the fight against
money laundering and terrorism financing

e you provide adequate information enabling us to meet the Belgian anti-money laundering and terrorism
financing requirements that apply to us.

2.1.2 General admission policy

(a) We will consider you for your admission in the Euroclear System as either

e a Standard Participant
e a Specific Regulated Participant
e  a Specific Participant

depending on your regulatory status and/or place of permanent establishment.

This categorisation is by virtue of the Belgian legislation implementing the EU Directive 98/26/EC on Settlement Finality
in Payment and Securities Settlement Systems. Specific Regulated Participants and Specific Participants must comply
with specific additional requirements to mitigate potential additional risks resulting from their participation in the
Euroclear System. You must bring appropriate evidence enabling us to adequately consider and handle your
application.

(b) You are a Standard Participant if:

e you are licensed as a credit institution or investment firm, whether or not in the EU

e you are a public authority or a publicly guaranteed undertaking

e you fall under the supervision of a competent authority in the meaning of the EBA (1093/2010), EIOPA
(1094/2010), ESMA (1095/2010) or EMIR (648/2012) regulations.

(c) You are a Specific Regulated Participant if:

e you are subject to supervision in a jurisdiction outside the EU
e you are listed on a stock exchange.

(d) You are a Specific Participant if you are neither subject to supervision in your jurisdiction nor listed on a stock
exchange.

(e) You must comply with the below criteria on an ongoing basis in order to participate in the Euroclear System:

e adequate financial resources

e operational and technological capacity
e legal capacity

e internal control and risk management
e ethical standards

Criteria

You demonstrate adequate financial resources to run your business on a going concern basis and meet your obligations
towards us, the Euroclear System and its Participants. This includes:
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For All Participants

For Specific Participants

- your current resources and your ability to maintain
adequate financial resources on an ongoing basis,
having regard to your activities and the
environment in which you operate

- you provide your annual reports for the two
preceding years, and those of your direct and
ultimate parent companies and you provide these
statements on an annual basis as long as you
remain a Participant

- either you also provide your semi-annual financial
statements, or

- you confirm the absence of adverse change to
your financial condition since the last financial
statements

You have adequate operational and technological capacity to ensure business continuity and avoid material adverse
impact on the integrity of the Euroclear System. This includes:

For All Participants

For Specific Participants

- you have adequate human resources, facilities
and infrastructure to use the Euroclear System
effectively

- you can comply with the security requirements
necessary for the safety of the Euroclear System

- you can install, operate and maintain the
necessary communication platforms with the
Euroclear System

- you have adequate back-up facilities and
contingency plans for maintaining operational
capabilities in contingency situations

- you demonstrate you have adequate internal
procedures and controls (ISAE 3402 report or
equivalent external report), or

- you provide adequate evidence of your business
continuity plans and operational readiness
(including sourcing policies if relevant)

You demonstrate your legal capacity and ability to accept and comply with the rules of the Euroclear System. This

includes:

For All Participants

For Specific Participants

- you are duly incorporated in your country of
permanent establishment (articles of association,
by-laws, extract of your national legal entities
registry)

- you are duly licensed and supervised to carry out
your business

- you also execute a set of representations and
warranties to confirm the absence of legal
impediment for you to participate in the Euroclear
System. A specific form is available.

You have an appropriate internal control and risk management framework in place that is such as to preserve the
integrity and reputation of the Euroclear System. This includes:

For All Participants

For Specific Participants

- your internal control and risk management
framework is commensurate with your risk profile,
capital strength and business strategy

- you have no business practices or any other factor
that would adversely reflect on your internal
controls and risk management

- your business activities do not generate
unacceptable risks for the Euroclear System or for
us

- you also provide adequate documentation on your
internal control and risk management framework

- you advise us of any material change in the
internal control and risk management framework
as long as you remain a Participant

You have implemented ethical standards that are such as to protect the integrity and reputation of the Euroclear

System. This includes:
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For All Participants For Specific Participants
- if you are subject to anti-money laundering and - you also provide appropriate evidence of your
terrorism financing regulations, your ability to internal code of ethics which should cover fraud,
demonstrate an adequate anti-money laundering bribery, acceptance of gifts, conflicts of interest
program which includes a procedural framework, and prevention of market abuse

Know Your Customer (KYC) measures, beneficial
owners and Politically Exposed Persons (PEPs)
identification and monitoring of client activities

- your adhesion to high standards for fighting fraud,
bribery, market abuse and conflicts of interest

- your management’s reputation is adequate

We apply a risk-based approach and therefore, we can take other relevant risk factors into account where needed for
the protection of the Euroclear System or its Participants.

(f) You must notify us in writing, with appropriate supporting documents, of any material event or changes which may
affect your ability to comply with the criteria listed above. Such changes may include, but are not limited to:

e your activity

e your corporate and ownership structure

e your corporate object

e  your legal capacity

e the extent or the validity of the signatory powers of your representatives
e your operational or technical organisation,

e any new contractual arrangement, such as an outsourcing

e any law, decree, regulation, governmental order, court decision

e amaterial case of fraud.

(g) Our admission policy is set by the Board of Euroclear Bank. You must meet our admission criteria so that we can
comply with applicable regulatory requirements. Your participation in the Euroclear System should not expose us to any
additional reporting, disclosure or other regulatory requirements.

We will at all times look to protect the integrity of the Euroclear System as a wholesale international settlement system
with a broad variety of Participants. We may therefore adapt the above criteria upon the decision of the Euroclear Bank
Management Committee, in order to take into consideration any relevant risk for us, the Euroclear System or its
Participants.

(h) We may admit you into the Euroclear System for a particular service and not our full service offering. If this is the
case we may:

e refuse to process Instructions which are inconsistent with limitations we place on you as a result of your limited

participation
e take any actions required to implement the limitations.

2.13 Appeal

Your relationship manager will notify you in writing of whether our Management Committee has accepted your
application.

If we refuse your application, you have the right to appeal. Our letter informing you of our decision will explain the
reasons for your rejection and the procedure to appeal. The process is shown below.
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Step 1: Sending your - you must appeal in writing to the Chairman of our Board within 30 calendar days of
appeal receiving our initial rejection letter
- you must explain the grounds of your appeal and why you believe you fulfil the
participation requirements

Step 2: Board - our Management Committee will provide information relevant to your application to

discussion our Board prior to its meeting to discuss your appeal. Our Board will decide the
outcome of your appeal within 60 calendar days of receipt of your written appeal
request

Step 3: - You will be informed promptly of the Board’s decision. This decision is final.

Communication of

decision

2.2 Opening of Accounts

2.2.1 Abbreviation of names and special designations

(a) We create an electronic record to identify you and your Accounts in computer produced reports. We may abbreviate
your name and Accounts in such reports as well as any other name/designation that may be added in line with these
Operating Procedures.

(b) We may add a designation in an Account which identifies a person other than you. The designation will not create a
contractual relationship between us and the designated person, nor will it provide the basis for a claim for such
designated person over the securities and cash held in those Accounts.

2.2.2 Securities Clearance Accounts and Cash Accounts

(a) Once you enter into an agreement to participate in the Euroclear System we will open at least one Account for you
which contains:

e a Securities Clearance Account to which securities accepted in the Euroclear System are credited
e arelated Cash Account with subdivisions for each Settlement Currency accepted in the Euroclear System
e arelated Transit Account.

We will inform you of your Account number once the Securities Clearance Account and related Cash Account are
available for transactions.

2.2.3 Additional Accounts

(a) If you request to segregate securities held in the Euroclear System in two or more Securities Clearance Accounts we
can open additional Securities Clearance Accounts for you. Each will have its own related Cash Account and Transit
Account.

Any additional Account will be opened under the same name as your main Account. If you request it, we can add a
designation to help distinguish Accounts from one another.

This is without prejudice to Sections 3.5.2 and 3.6 of these Operating Procedures.
(b) You may choose one of your Cash Accounts to be an ‘Aggregate Cash Account’ (also known as a ‘work-with
account’). This Cash Account will then be used for the credits and debits of cash related to the activity on all your

Securities Clearance Accounts, or on the Securities Clearance Accounts you specify.

If you use an Aggregate Cash Account for any or all of your Accounts, references in the Terms and Conditions and
Operating Procedures to a related Cash Account mean the Aggregate Cash Account.
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2.2.4 Transit Accounts

When opening a Securities Clearance Account we will automatically create a separate balance within the Account. This
can be used to record either:

e  securities received into the Euroclear System which have not yet met the conditions for credit to the Securities
Clearance Account

e securities debited from a Securities Clearance Account that have not yet been delivered out of the Euroclear
System.

This separate balance is called the Transit Account. It forms an integral part of your Securities Clearance Account.

Any securities standing to the credit of a Transit Account are not available for the settlement of Instructions or Custody
Operations.

2.25 Record-keeping Accounts

A Record-keeping Account records Borrowings and Loans on our books in the name of each Borrower and Lender.
Record-keeping Accounts do not record holdings of securities in the Euroclear System and as a consequence do not
correspond to any securities available for use in the Euroclear System.

The Record-keeping Account may be divided into sub-accounts to record:
o different types of Borrowings or Loans
e  Borrowings or Loans with different terms, fees, priority allocations or other features.

Sub-accounts will be considered as being part of one, indivisible Record-keeping Account unless otherwise specified.

2.2.6 Non-Deposit Accounts

(a) We may use Non-Deposit Accounts to enable our reporting of information to you or for other reasons we consider
appropriate. Non-Deposit Accounts do not record holdings of securities in the Euroclear System and as a consequence
do not correspond to any securities available for use in the Euroclear System.

In particular, Non-Deposit Accounts may be created:

e torecord that securities temporarily delivered out of the Euroclear System for voting purposes in certain
markets are to be redeposited in the Euroclear System (see Section 5.3.2.7)
e torecord information and provide services for securities not held in the Euroclear System.

(b) We can close Non-Deposit Accounts at any time.

(c) The securities losses provisions outlined in Section 17 of the Terms and Conditions do not apply to records on Non-
Deposit Accounts. We reserve the right to amend information recorded on Non-Deposit Accounts at any time, without
notice, on the basis of what we believe to be reliable sources of information.

(d) As Non-Deposit Accounts do not record holdings of securities in the Euroclear System:

e we have no lien or claim in respect of securities held outside the Euroclear System
e you cannot pledge or transfer by way of security any rights or interest in respect of such securities held outside
the Euroclear System.

(e) We will keep records of the IOA for each New Global Note. The records will form a Non-Deposit Account designated
as the ‘Issuer Memorandum Account’. Upon the request of an authorised person, we will produce a statement for the
Non-Deposit Account. This will show the total nominal amount of all our Participants’ holdings for securities issued in
New Global Note form as of the date specified in the request.
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(f) We can block securities recorded on your Non-Deposit Account in order to facilitate operations and handling
Instructions.

(g9) We may refer to Non-Deposit Accounts as ‘Memorandum Accounts’ in other Euroclear Documentation.

2.2.7 Différé of Accounts

For the purposes of Belgian law, all entries made to a Transit Account or a Record-keeping Account, or more generally,
all entries relating to the delivery or the receipt of securities whose credit to the available balance of a Securities
Clearance Account is deferred until the fulfilment of a condition, the determination of its amount or the expiry of a time
limit, constitute the différé part of the relevant Securities Clearance Account within the meaning of the coordinated Royal
Decree No. 62 on the Deposit of Fungible Financial Instruments and the Settlement of Transactions involving such
Instruments.

2.3 Entries in Participant Accounts

2.3.1 Final or provisional entries: general rules

(a) Credits and debits to your Accounts can be final or provisional. We credit your Account only when we have obtained
the final receipt of securities for our account in the local market.

(b) Exceptions to this general rule are set out in the specific services sections of these Operating Procedures and may
also apply for certain domestic markets (see the Online Market Guides). We may credit securities or cash to your
Account before we receive confirmation that the receipt of such securities or cash in the local market is final (see the
Online Market Guides).

Until final receipt of securities, credits to your Account are provisional and securities cannot be used for further
transactions.

(c) The rules in this section apply to Securities Clearance Accounts, Cash Accounts and Transit Accounts.

2.3.2 Provisional entries

(a) Credits/debits applied to your Securities Clearance Accounts, Cash Accounts or Transit Accounts which are labelled
as provisional can be reversed. Reversal will take place if the conditions described in Sections 2.3.2.1 and 2.3.2.2 are
not met.

You authorise us to credit you with securities prior to final receipt even though such credit may be reversed. Further
information can be found in Section 3.2 — Reversals.

(b) A provisional credit/debit does not become final by either:

e the lack of an express reference to provisional status in a statement or report to you from us

o further credits/debits to the same Account resulting from further securities transactions

e statements in a report relating to credits to a Cash Account that indicate that funds have been received and
reconciled by us.

2.3.2.1 Securities Clearance Accounts

Specific rules for the final and provisional credits/debits for specific services are described in Part V of these Operating
Procedures. The general rules for such credits/debits are described below.
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Credits to Securities Clearance Accounts

For... General rule

Receipts of physical, registered, inscribed or book- Become final only once:

entry securities (or ownership transference

documents) - the credit to our account in the local market is final, or

- the registration in our name, the name of the
Depository, Other Settlement System or appropriate
nominee is final, or

- if received by us or a Depository directly through an
Other Settlement System - the transfer to our, the
Depository’s or appropriate nominee’s account is final
under local market rules/practice

Debits to Securities Clearance Accounts

For... General rule

Deliveries of physical, registered, inscribed or book- Become final only once:

entry securities (or ownership transference

documents) - the transfer is deemed final under local market

rules/practice, or

- if transferred by us or a Depository directly through an
Other Settlement System - our local market account is
debited and the intended recipient’'s Account is

credited
2.3.2.2 Cash Accounts
Credits to Cash Accounts
For... Are provisional as follows

Deliveries of securities to Clearstream against payment  Are considered provisional until we receive Clearstream
Feedback Transmission indicating acceptance/refusal of
delivery

Custody Cash Distributions Are considered provisional until we receive final receipt in
whole of such payments and complete the necessary
reconciliation

Receipts of funds at Cash Correspondents Are considered provisional until such receipts are final and
we complete the necessary reconciliation

Debits to Cash Accounts

For... Are provisional as follows

Receipts of securities against payment Are considered provisional until the securities are
accepted in accordance with Part V: Section 2
(Settlement Services) of these Operating Procedures
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2.4 Safekeeping and rights to securities in the Euroclear
System

24.1 Safekeeping of securities

(a) You agree that all securities held on your Account(s) within the Euroclear System are fungible with all other
securities deposited with us of the same type and with the same Common Code.

This is in accordance with the coordinated Royal Decree No. 62 on the Deposit of Fungible Financial Instruments and
the Settlement of Transactions involving such Instruments and other applicable Belgian legislation.

(b) We may deposit securities with:

e a Specialised Depository including:
o  Common Depositories
o Common Safekeepers
e an Other Settlement System (including Clearstream).

The code for each Specialised Depository or Other Settlement System is shown in our securities database.

(c) Certain securities held by us directly in an Other Settlement System are considered specialised to that Other
Settlement System. Those securities may in turn be sub-deposited by the Other Settlement System with its own
depository or Other Settlement System.

(d) If a security is sub-deposited by a Common Depository or Common Safekeeper the sub-depository will not become
a Common Depository or Common Safekeeper. The sub-depository will be responsible for the safekeeping of the
security exclusively to the Common Depository or Common Safekeeper, as applicable.

(e) Certain securities in registered form may be held directly with the issuer (or its agent) without the need for a
Depository.

2.4.2 Your rights

(a) When you deposit securities in the Euroclear System you receive a co-ownership right in a pool of fungible book
entry securities of each category. You have no direct right over any individual certificated or uncertificated securities.
We hold the securities deposited on your behalf but do not acquire any ownership rights over them.

(b) Your co-ownership right is intangible, represented only by a book entry record in your Account recorded on our
books which are located in Belgium. The pool of fungible book-entry securities in which you have such co-ownership
right is located in Belgium on our books and not in the location of the specific underlying securities held by us with any
other Depository or Other Settlement System.

This is in accordance with Section 4 of the Terms and Conditions, Part V: Section 3 (Custody Services) of these
Operating Procedures and applicable Belgian legislation.

(c) We are subject to legal and regulatory requirements on client assets segregation and may not use the financial
instruments deposited with us without having obtained your express prior consent to this effect.

2.5 Disclosure

25.1 Authorised disclosure

We are subject to a banking duty of discretion under Belgian law. When you send us information on yourself or your
clients, we keep such information confidential.
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However, you authorise us to disclose certain information about you and your participation in the Euroclear System if
required by:

e laws and/or regulations applicable to you, us, a Depository, an Other Settlement System or a Cash
Correspondent

e  provisions of the corporate charter or other constitutional documents of the issuer of securities or under the
terms of the governing documentation of the issue

e mandatory provisions of any law or regulation applicable to the holding of securities (or to any payment of
income, principal or any other distribution, or any tax concession or reduction obtained or to be obtained
through the Euroclear System), or pursuant to any agreement, certification or related declaration by you

e acourt order or instruction received by us, or where applicable, by a third party provider in accordance with
Section 2.12 or 3.9.1, from a court, governmental agency or body, or international regulatory authority of
competent jurisdiction

e for investments funds, the request of a fund management company, its agent or the fund itself

e arequest from issuers for securities with the ‘3c7’ marker

or where otherwise permitted by our banking duty of discretion, applicable under Belgian law.

The information we are required to disclose may include your name, the amount of particular issues of securities you hold
or are recorded on an Account, the amount of cash standing to the credit of any Cash Account, information about your
transactions, recordings of any telephone conversations with you and any other required information.

You hereby represent and warrant that you have informed your employees, contractors and other persons acting on your
behalf of the receipt, collection, processing, possible disclosure and transfer of their personal data by us and of our
purposes for doing so as described above.

In particular, by virtue of a Belgian Royal Decree of 17 July 2013 implementing the Belgian Income Tax code, we must
disclose specific data relating to cash accounts and investment service agreements to the National Bank of Belgium. The
Disclosure must be done on a yearly basis, starting from calendar year 2010.

This information obligation aims at determining the taxable revenues of account holders in order to ensure collection of
all taxes due by the Belgian tax authorities. We have to disclose the following data:

e the IBAN number of your cash account(s)

o if applicable, the kind of agreement that you have concluded with us

e if you are a Belgian entity: your company number

e if you are a foreign entity: your full denomination, legal form and country of incorporation.

The data will be kept by the National Bank of Belgium for a period of 8 years from the end of the year for which data is
reported. You have the right to inspect the data (request to be addressed to National Bank of Belgium, division Point de
Contact central/Centraal Aanspreekpunt, Berlaimontlaan 14, 1000 Brussels) and to correct or to remove incorrect data.
The request to correct or remove incorrect data must be addressed to us.

2.5.2 Disclosure to third parties

You authorise us to disclose the following information to third parties, unless you provide us with a written request to the
contrary:

Third party Which information Comments
Third parties in - your name
general - your participation in the Euroclear
System
Stock exchanges, - your name These are the parties with whom we or you
clearing houses, or - your participation in the Euroclear have contracts with for trading, settlement or
other trading System clearing
platforms - your settlement information
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Other Participants
and their
representatives

Our Depositories
and Other
Settlement Systems

A third party with
whom we, or
Euroclear plc, have
announced a joint
venture, merger,
acquisition or other
consolidation

your name
your participation in the Euroclear
System

your Securities Clearance Account
number(s)

your name

your participation in the Euroclear
System

your Securities Clearance Account
number(s)

your name

your participation in the Euroclear
System

information on your securities and
cash positions and activity

To facilitate the smooth processing of
settlement transactions

To facilitate the smooth processing of
settlement transactions

These third parties are subject to substantially
the same confidentiality obligations as us

A third party any information necessary for the These third parties are subject to substantially
provider provision of the outsourced services the same confidentiality obligations as us
253 Disclosure to Euroclear group entities

(a) You authorise us to disclose or give access to information about you, your positions and activity in your Accounts to
any other entity of the Euroclear group if information is needed for:

e analysis

e testing, development or operation of systems
e the offering, arranging, managing and provision of products and services of the Euroclear group.

(b) The recipient(s) of such information are authorised to disclose or give access to it to relevant third parties (for
instance consultants and contractors) where it is required to enable the above activities. These third parties will be
subject to confidentiality obligations for such information.

2.6 Audit requirements

As part of our audit procedures we may require you to confirm certain aspects of your operations as a Participant. We
may also require that you evidence them. These requests do not mean you no longer have to reconcile your records as
set out in Section 10 of the Terms and Conditions.

2.7 Calculation of interest

(a) We will determine the interest rates applicable to each Settlement Currency in a Cash Account. According to
prevailing market conditions and best practices, we can modify:

e the terms and rates of interest

e the interest period

e the timing of credit or debit of such interest
e any other relevant modalities.

(b) Interest rate information will not be displayed on your Account statements and you waive any right you may have
under applicable law to this effect. We will make such information available to you on request in an appropriate manner.
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(c) Although credit and debit interest is calculated separately, the two amounts will be netted when applied to each
subdivision of your Cash Account(s). Balances or interest amounts calculated in different Settlement Currencies will not
be netted.

(d) Interest is calculated monthly on a 360 or 365-day basis as per the market practice for each Settlement Currency.

(e) If calculated monthly, the credit/debit interest will be transferred on the fourth Business Day of the following month
for Value Date the first calendar day of such month.

2.8 Exchange rates
(a) We determine in our banking capacity exchange rates that are applied to:
e foreign exchange transactions
o foreign exchange direct dealing transactions
e transfers under Section 16(a) of the Terms and Conditions.
These rates are calculated for each transaction individually.
All other exchanges between Settlement Currencies are effected on the basis of rates applied to all Participants except
as required by applicable exchange controls. The rates are determined each Business Day and derived from quoted bid

and offer rates taken from publicly available information sources.

(b) We will advise you of the exchange rates we will apply by means of the ‘Daily cash movements report’.

2.9 Claims and compensation
(a) The interest equivalent referred to in Section 16(g) of the Terms and Conditions is determined:
e from the day when the payment would have been carried out until the day when it is actually carried out,
subject to Section 16(g) of the Terms and Conditions
e on the basis of a year of 360 days
e at the debit rate applied to your Cash Account for the relevant period

e on the instructed amount of the payment.

(b) In all instances when the concerned payment was made to another Cash Account, compensation will be made in the
form of a Value Date adjustment in the relevant Cash Account(s).

2.10 Value Date

(a) The Value Date is used when calculating:

o interest on credit/debit balances in a Cash Account
e fees.

(b) The Value Date may be, but is not necessarily, the same as the date of the credit/debit entry.

(c) You agree to waive the application of any law which may alter the Value Date from what is set out above.
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2.11 Insurance information

We maintain insurance policies for securities held in the Euroclear System in accordance with the Terms and
Conditions. This insurance coverage is part of the insurance policies contracted for the benefit of the Euroclear group.
Further information is available on request.

2.12 Outsourcing

(a) Some of the services we offer are provided with the help of or are outsourced to third party providers. Such third

party outsourcing may include solutions such as software as a service (SaaS), cloud computing, external hosting or

similar solutions and may be located anywhere in the world (see Section 3.9.1 for more information). You may, upon
request, obtain a list of concerned countries. Such list may change from time to time.

Such solutions will be governed by applicable law relevant to the jurisdiction in which they are carried out or where the
third party provider may be located. They may lead to additional obligations and responsibilities including, but not limited
to, the disclosure of information.

(b) We have put in place Board policies and internal risk procedures to make sure that the necessary steps are taken to

assess and manage any risks that arise from such outsourcing. Amongst other things, we will ensure that security
measures are in place to maintain the confidentiality and integrity of our information and data.

2.13 Fees

2.13.1 General

(a) Fees, expenses and discounts are as set out in the Euroclear Documentation related to tariffs which may be
amended from time to time. The rules contained in tariff documentation should be read together with this Section 2.13.

(b) Fees, expenses and discounts will be debited from your Cash Accounts even if you have defaulted.
(c) If you act as a Borrower in the Securities Lending and Borrowing Program you may be required by law to withhold or

deduct an amount for tax or other duties on your Borrowing. In this case we will alter the fees we bill you for so that the
amount due matches with the amount which would have been due had no withholding been necessary.

2.13.2 Charging fees to other Accounts
You can request that fees due from one of your Cash Accounts be charged to another of your Cash Accounts. This
request should be sent by authenticated SWIFT message. In the absence of such request, fees are charged to the

Cash Account to which the fee relates. You can also request that the fees be charged to another Participant's Cash
Account, provided you can evidence such other Participant’'s approval.

2.13.3 Calculation dates

Fees are calculated as shown below:

Fees for... Calculation

Expenses resulting from the physical delivery ~ from the 26" of the month to the 25" of the following month

of securities (inclusive of both dates)
Any other fees, expenses or discounts for the calendar month
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2.13.4 Value calculation

(a) When fees are determined on the basis of the market value of securities, such market value of securities is
calculated by using prices from publicly available information sources generally considered reliable.

We will not be liable for the use of such prices when we make such calculations.

(b) Daily depot values will be based on the result of the RTP dated the Business Day for which the depot value is
calculated.

2.13.5 Minimum fees

If the total amount of gross fees to be debited for the month is less than the relevant minimum amount (as shown in the
tariff documentation), the applicable monthly minimum fee will be charged.

Gross fee amounts to be debited are calculated before the deduction of any rebates. Fee amounts to be credited are
not taken into account.

2.13.6 Additional fees
(a) If your external Instructions remain unmatched or unsettled in a local market and this causes us a loss, we may
charge you a penalty supplemental fee limited to the amount of such loss. You can avoid this by providing us with notice

by authenticated SWIFT message that your Instruction will not match or settle in the relevant market.

Your notice must be sent no later than our Input Deadline for a wire transfer in the currency of the cash counter value in
the relevant Instruction.

(b) Custody Cash Distributions which we do not receive due to your decision to waive your rights to such distribution
(see Section 5.3.1.5.3) may cause us to apply a penalty fee.

(c) We reserve the right to charge you with any additional fees which are imposed on, or paid by us due to your non-
compliance with:

. local laws
e terms of issuance

. taxes and/or similar duties.

This includes any interest or penalties associated to such fees.

2.13.7 Automatic fee conversion

(a) When you register with us, you may request that monthly fees are converted into a Settlement Currency of your
choice. This ensures that the monthly fee amount is converted with a Value Date for the same day as the monthly fees.

We must receive your request by 10:00, 4 Business Days before the day of credit/debit of fees in your Cash Account.
(b) The conversion is executed on the day on which the monthly fees are to be credited/debited. Cash is

credited/debited to the appropriate subdivisions of your Cash Account on the day of conversion. The Value Date is the
first Business Day after the date of conversion which is a business day in the countries of both currencies.
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3.1 Compliance with local market legislation and
governing documentation of issues

3.11 General

(a) We do not monitor your compliance with local laws or with the requirements or conditions shown in the governing
documentation of an issue of securities eligible for our services. It is your responsibility to determine whether such
requirements and/or conditions apply to your holdings of securities and also to ensure your compliance on an ongoing
basis. We have no duty to inform you of such laws or governing documentation, or of any amendments thereof.

(b) You are solely responsible for:

e ensuring all applicable legal, tax and regulatory requirements for disclosure or reporting as to holding, control
or beneficial ownership or any other such requirements are met for securities credited, or to be credited to
your Securities Clearance Account(s) or Transit Account(s). This includes any matter which may require your
disclosure, in accordance with Section 2.5, and any matter that relates to information recorded on a Non-
Deposit Account

e informing yourself of the characteristics of the securities you hold, intend to hold or are to be recorded on any
Account in the Euroclear System. This includes, without limitation:

special instalment payment provisions
holding or transfer restrictions

foreign ownership limitations
requirements of ownership disclosure.

o O O O

(c) It is your obligation, as an ongoing condition of participation in the Euroclear System, to comply with any applicable
law, decree, regulation, standard or order of any government, government body (including any court or tribunal) or
international regulatory authority which relates to money laundering or fraud. This includes, without limitation,
obligations to:

e identify your customers and verify that identification where required

e take reasonable steps to enable suspicious transactions to be recognised

e  maintain appropriate operational controls

e maintain procedures for the reporting of suspicious transactions. This includes reporting validated suspicious
transactions to appropriate authorities where required

e maintain appropriate records of customer identification and transactions for a minimum of 5 years

e  give appropriate training to relevant staff.

(d) We may provide you with information on the application of local laws and governing documentation of securities. We
do not guarantee the accuracy, completeness or timeliness of such information. Reliance on this information is at your
sole risk.

(e) Our services are designed for eligible counterparties and/or professional clients in the sense of MiFID (EU Directive
2004/39), as amended from time to time. Therefore, certain services may be offered only to Participants that qualify as
such.

3.1.2 Holding or transfer restrictions

(a) You must comply with all holding or transfer restrictions which may apply due to your holdings in the Euroclear
System or use of our services. This includes restrictions relating to securities recorded on your Non-Deposit Account.

We accept no liability for any losses you incur due to holding or transfer restrictions:
e applicable to securities you hold in the Euroclear System
e following your use of our services.
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(b) In accordance with Section 3.1.1(d) we may include information we have obtained about restrictions on individual
holdings of particular issues in specific markets in the Online Market Guides. We may also use other appropriate means
to inform you of other restrictions. We do not guarantee the accuracy, completeness or timeliness of such information.

3.1.3 Taxes, similar duties and related interest and penalties

If in connection with any receipt (whether actual or proposed), transfer or holding of cash or securities in or into the
Euroclear System or due to your participation in the Euroclear System any taxes, duties, claims, interest, fines,
penalties or damages (including reasonable attorney’s or accountant’s fees) are imposed on, paid by or charged to us,
then:

e you must indemnify and hold us harmless for such amounts pro rata the amount of cash or quantity of
securities received (or which would have been received), transferred or held by you
e we can immediately debit your Cash Account for such amounts.

3.14 Registered securities

Registered securities and dematerialised securities deposited in the Euroclear System are registered in the name of
either:
- one of our nominee companies
- the Depository for the issue
- in ‘street name’; depending on the market, the ‘street name’ is the name of a broker or other institution
holding the securities for its customer(s) or the name of a previous holder
- another name as we consider appropriate.

The registered name is described in:

e the relevant country section of the Online Market Guides under ‘Registration’
e  Part V: Section 6 (FundSettle).

(a) To deliver registered securities into the Euroclear System, you must ensure that these securities are registered in
the name shown in:

e the relevant country section of the Online Market Guides under ‘Specific Instructions Requirements’
e  PartV: Section 6 (FundSettle).

Alternatively, you must send us the correct transfer instruments for registration in that name.

(b) We accept the same responsibilities as provided in the Terms and Conditions, Supplementary Terms and Conditions
and these Operating Procedures for the acts and omissions of our nominee companies where securities are registered
in their name.

(c) If a deposited security is denied registration in the applicable nominee’s name, the holder of the Securities Clearance
Account or Transit Account where the securities were first credited is liable for the re-registration of the securities or
their replacement except where stated otherwise in the Online Market Guides.

(d) If the registration of securities you deposit into the Euroclear System or hold via FundSettle requires any fee, tax or
other amount to be paid as a condition of, or in connection with, such securities’ registration, then we have the right to
debit such amount from your Cash Account.

The debit will be for value the Payment Date of such fee, tax or other amount, pro rata the amount of such securities
credited to your Account.

(e) We accept no liability for any delay in, or rejection of registration by the registrar.
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3.15 Registered or dematerialised Fund Shares

(a) When we hold Fund Shares through a Depository, we may not have received information directly from the Fund on
issues such as the Fund’s registration practices or the content of the Fund’s register of shareholders. We have no
obligation to obtain or review such information.

Practices of certain Funds may cause their records to differ from ours. Our Depositories are contractually required to
confirm registration for each order processed for us.

In accordance with Section 12 of the Terms and Conditions and without limiting the generality of the previous
provisions, we are not liable for:

e a Depository failing to obtain confirmation of the registration of Fund Shares

e aFund’s failure to abide by such confirmation

e aFund's failure to record our nominee company (or the nominee of our Depository) as the registered holder of
the Fund

e any change of the Fund register made without our consent

e any discrepancies that result from your direct dealing with the Fund without sending us appropriate
Instructions

e your failure to comply with any transfer restrictions.

(b) We can hold Fund Shares in registered form directly on the books of the Fund or entities acting for the Fund. As
such, we can enter into agreements with these entities.

We accept no liability for the acts and omissions (or bankruptcy or insolvency) of such entities, towards you. We will
take such steps in order to effect a recovery as we deem appropriate under all the circumstances (including without
limitation the bringing and settling of legal proceedings).

(c) Any discrepancies between the records of the Fund and our records which result from your breach of the governing
documentation, any other agreement or instrument (including, without limitation, restrictions on internal or Bridge
transfers) will not give rise to any liability on our part.

(d) Certain Funds require information on internal or Bridge transfers. You are responsible for verifying and complying
with the requirements for each issue of Fund Shares. Failure to follow such requirements can result in the delay or
failure of the processing of your Instructions.

(e) You can send Instructions or orders directly to the Fund for the subscription of new Fund Shares or for the switch or
redemption of Fund Shares held in the Euroclear System. We reserve the right to make exceptions and process your
redemption orders in specific cases (see (f) below).

You can register Fund Shares in our nominee name for subscription or refer, in your orders, to registration in our
nominee name for switches or redemption. This is to the extent that such Instruction or order does not exceed the
amount of Fund Shares held in your Securities Clearance Account and the position recorded on the Fund’'s own records
when you place the order directly with the Fund.

You are liable for any losses resulting from Instructions or orders sent directly to the Fund. This includes discrepancies
between the Fund’s records and our records caused by your lack of sufficient Fund Shares to cover your Instruction or
order.

(f) For the Transfer Agents or Fund managers listed on our website (my.euroclear.com > My Apps > Knowledge base
and enter: Entity: Euroclear Bank — Keyword: Transfer Agent restrictions on the Core) which do not allow you to send
Instructions or orders directly to them for the subscription of new Fund Shares or for the switch or redemption of Fund
Shares held in the Euroclear System, you can send us Instructions or orders in the manner and at the conditions

described in the relevant service description available on our website. By sending us such Instructions or orders, you:
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e irrevocably constitute and appoint us as your true and lawful agent and attorney in fact for the purpose of:
(i) placing on your behalf such Instructions or orders with the Fund
(ii) instructing the Fund to settle such Instructions or orders against your Account(s)
(iii) instructing a settlement Instruction against payment out of your Account(s) in order to match the

corresponding against payment Instruction instructed by the Fund

e acknowledge that you are bound to the terms and conditions, including any indemnity, penalty or similar
provisions, of all documents we execute on your behalf

e acknowledge that you will be fully responsible for any liability that may arise as a result of any Instruction or
order we accept on the basis of the above power of attorney.

If, in the process of performing the above actions, any additional information is required, you must provide us with the
information upon request. We are not responsible for any delay in processing your Instructions or orders caused by the
need for additional information.

(9) In accordance with Section 5.6.4.2(b) below, you agree to hold us harmless and indemnify us from and against any
and all claims, demands, liabilities and expenses which may be incurred by or brought or made against us, whether
arising directly or indirectly in connection with our having acted upon your FundSettle Instructions or where we have
otherwise entered into agreements such as those envisaged in Section 5.6.4.2(a).

3.2 Reversals

(a) We can reverse any:

i credit or debit which we have made to an Account as a result of an error, regardless whether the error was
made by us, you, another Participant or any other person. You must inform us promptly if you discover an
erroneous entry in your Account(s) and you must not attempt to adjust the entry yourself

ii. provisional credit or debit to any Account if the relevant conditions are not fulfilled (see Section 2.3)

iii. credit or debit to any Account if required by any law, regulation, order, judgement, injunction, asset freeze or
other action of any receiver (including persons fulfilling a similar function), government, court, other
instrumentality of government (including central banks) or international regulatory authority, the legal effect of
which is to require us, or in the case of Bridge settlement, Clearstream, to reverse any credit or debit

iv. in the other circumstances set out elsewhere in these Operating Procedures.

(b) In the event that Clearstream fails to pay us an amount due, we have the right and are authorised by you to debit
your relevant Cash Account(s) for a portion of the unpaid amount due by Clearstream to us.

Your relevant Cash Accounts are those to which credits were previously made as a result of transactions taken into
account to determine the amount due by Clearstream to Euroclear Bank.

The debit is calculated currency by currency in proportion to the amounts credited in the relevant currency in the Cash
Account(s).

The debit will be provisional, subject to the resolution of all claims that may be asserted under the letter of credit
provided by Clearstream under the Bridge Agreement, and any other claims available to us with respect to such failure
to pay.

Such debit or a portion of such debit will become final should we not be able to recover our entire exposure via the letter
of credit provided by Clearstream under the Bridge Agreement, or any other claims available to us with respect to such
failure to pay.

(c) You must indemnify us for any costs (including reasonable fees of counsel), expenses or penalties incurred as a
result of any event described in (a) above. We accept no liability for any losses, including but not limited to fees,
expenses and foreign exchange risks, that result from your use or re-use of a provisional credit.
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(d) It is the relevant Participant’s responsibility to cover any shortfall in a Securities Clearance Account which could or
has resulted from a reversal effected in accordance with (a). If it fails to do so, such shortfall will be considered as a

securities loss under Section 17 of the Terms and Conditions.

We may share such loss amongst all Participants holding the relevant securities in the Euroclear System.

We accept no liability for the application of such loss sharing provision in accordance with the Terms and Conditions.

(e) We may make an interest adjustment in respect of any reversal or credit/debit to a Cash Account.

(f) We will inform you of any reversal in any Account and of any interest adjustment made to your Cash Account.

3.3 Blocking

3.3.1 General rules

(a) We may block securities or cash on your Account(s) if we either:

e  have notice or reasons to believe such action is required under any applicable law, decree, regulation, order
or injunction of any government, court or international regulatory authority
e otherwise determine such action is necessary, advisable or in the best interests of the Euroclear System.

(b) We may also block securities or cash on your Account(s) if we deem it necessary to enforce any right we have under
the Terms and Conditions, these Operating Procedures or any other agreement we have with you.

3.3.2 Availability of securities

(a) A sufficient amount of securities must be credited to your Securities Clearance Account to successfully execute any

debit. This is without prejudice to Section 5.3.2.6.

(b) Securities which are blocked or subject to settlement restrictions as described throughout these Operating

Procedures will be unavailable to execute any debit.

3.3.3 Blocking by us

Securities will be blocked in your Securities Clearance Account in, among others, the following circumstances:

When we block

Additional comments

For registered securities in certain domestic markets

If securities are being realigned

If securities due to be debited (following an Instruction)
are in transit

If securities are being collected in a Securities Clearance
Account to enable an Instruction with a higher priority,
earlier Settlement Date or for a linked instruction

If we deem it necessary for Custody Operations

If securities are subject to a Certification Event and the
Input Deadline for us to receive the certification has been
reached

If the securities are sent to the registrar for registration
(see the Online Market Guides)

As shown in Section 5.2.4 (External settlement)

Including any necessary trans-shipments in connection
with the inventory management of the Euroclear System
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If securities are subject to a Custody Operation with
default actions which require the blocking of securities

If there is a suspected securities loss or if an event took
place which in our opinion could give rise to a securities
loss (for example, the unwinding of a receipt or delivery
in a local market)

If securities to be credited to your Securities Clearance
Account relate to a delivery Instruction proposed by
Clearstream for ‘Daylight Bridge Processing’ in a
Clearstream Delivery Transmission

If we receive an Instruction from you informing us not to
take such default actions we will lift the blocking during
the RTP which follows the OSSP of the Business Day
after the Input Deadline

Blocking may be for the entire amount of affected
securities credited to your Account, or in proportion to
the number of securities subject to such suspected or
possible securities loss. You will not be able to exercise
your custody entitlement in such event.

Or

If the Securities Clearance Accounts are not blocked and
we are unable to exercise certain rights (including voting
rights), we may execute, for each Participant, a reduced

number of custody Instructions pro rata to the amount of
shares for which such Participant has sent such custody
Instructions.

For Custody Operations which do not require your
Instruction, the proceeds will be allocated among all
Participants that are entitled to these proceeds in
accordance with the Terms and Conditions and these
Operating Procedures pro rata to the amount of shares
such Participant held in the Euroclear System at the time
the entitlement to these proceeds is determined.

Blocking is lifted in accordance with the rules set out in
Section 5.2.3 (Bridge settlement)

3.34 Blocking at your request

(a) You may instruct us to block securities standing to the credit of, or expected to be credited to, your Securities

Clearance Account(s).

(b) You may instruct us to unblock securities blocked in accordance with (a) provided this is not forbidden by local
market rules or practice. Instructions to unblock partial amounts are not accepted.

(c) Instructions to block and unblock your securities must be received by 10:00 on a Business Day and will be

processed in the OSSP dated the next Business Day.

(d) Your Instructions to block securities will not prevent us from debiting your Account for such securities in accordance

with:

e the Terms and Conditions or these Operating Procedures

e any other agreements between you and us

e any law, regulation, order, judgement, injunction, asset freeze or other action of any receiver (including
persons fulfilling a similar function), government, court, other instrumentality of government (including central

banks), or international regulatory authority.

3.4

34.1

Settlement restrictions

Securities approaching redemption

(a) Securities approaching final redemption cease to be available for the execution of:
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e internal delivery and receipt Instructions, on the redemption date, beginning with the OSSP dated the
redemption date

e external delivery Instructions, at the time outlined under the ‘Settlement restrictions’ section of the Online
Market Guides or 7 calendar days before the redemption if no time is outlined in the Online Market Guides.

(b) When there is a reduction of the minimum denomination in which securities approaching partial redemption can be
traded, such securities cease to be available for the execution of Instructions as shown in the below chart.

Instruction Type When?

External delivery Instructions 7 calendar days before the redemption date

Internal and Bridge delivery Instructions On the Business Day prior to the redemption date
Collateral management services (which we offer as a In the RTP dated the Business Day prior to the redemption
banking service) date

Securities received from execution of an internal receipt Instruction after the time that blocking takes effect will be
credited to a Securities Clearance Account but will be equally blocked.

(c) We reserve the right to make securities approaching partial redemption by drawing unavailable for the execution of
external delivery Instructions at any time between the Business Day before the drawing in the local market and the time
of allocation of drawn securities in the Euroclear System.

The securities will not be available for any other operation or Instruction from the moment we start the allocation
process of drawn securities. The securities remain unavailable until the close of the RTP on the date of the allocation in
the Euroclear System. Any securities credited to the Securities Clearance Account after the start of the allocation
process in the Euroclear System are available for the execution of delivery Instructions.

(d) The rules on availability set out in (a), (b) and (c) also apply to securities with currency or other options.

(e) If we receive notice of any special circumstances which may change the settlement restrictions stated in this Section
3.4.1, we will do our best to inform you, but accept no liability for not doing so.

3.4.2 Specific settlement restrictions

(a) Special circumstances that affect particular issues of securities may result in the complete or partial restriction of the
transfer or delivery of such securities.

(b) Such restrictions may include:

e closed books periods prior to interest payments or other Corporate Actions
e particular domestic markets restrictions, as shown in the Online Market Guides.

We will hold in the backlog of unexecuted Instructions:

e any receipt Instruction we receive before a closed books period for which securities are not received by the
start of the closed books period

e any delivery Instruction (other than Bridge delivery) which remains unexecuted at the start of such closed
books period, or received by us during any closed books period.

Internal Instructions (and, unless otherwise indicated, Bridge Instructions) may be executed throughout such closed
books period.

We are not liable for any delay or failure of local settlement or failure to obtain agreement to the matching of Instructions
due to such restrictions.

(c) If you, as an Automatic Borrower, input a Lowest Priority Instruction, no Borrowing will take place to cover a shortfall.
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3.4.3 Global certificates

(a) Only internal and Bridge settlement Instructions may be executed, when an issue exists only in the form of a global
certificate deposited:

e inthe Euroclear System
e  with Clearstream
e with a Common Safekeeper or Common Depository for us and Clearstream.

It is not possible to execute Instructions for physical deliveries of securities which are in the form of global certificates,
except when and as permitted by the governing documentation of the issue.

If a delivery Instruction for a global certificate cannot be executed, the Instruction will be held in abeyance until the
global certificate is exchanged for definitive certificates.

(b) When an issue only exists in the form of a global certificate deposited in a local clearing system we will only accept
your delivery or receipt Instructions if either:

e they are connected with internal or Bridge settlement
e the addressee or entity receiving/delivering securities is a member of such local clearing system.

3.5 Statutory lien and pledge to our benefit

3.5.1 Statutory lien

(a) Pursuant to Article 31 of the Belgian Act of August 2, 2002, relating to the Supervision of the Financial Sector and
Financial Services and without prejudice to the Terms and Conditions and any collateral arrangements entered into
between us acting in our banking capacity and you, we are the beneficiary of a statutory lien on:

e the balance of all securities credited to each Securities Clearance Account and Transit Account

e the balance of all cash standing to the credit of each Cash Account

e all rights and entitlements of any Participant in the Euroclear System which are credited to an Account or a
Record-keeping Account.

(b) Without prejudice to the Terms and Conditions and any collateral arrangements entered into between us acting in
our banking capacity and you, we hereby waive the statutory lien referred to in (a) above over the balance of all
securities credited to a Securities Clearance Account which has been separately and expressly identified in writing by
you as an Account to which solely customer securities are credited.

This is unless you agree in writing that the statutory lien should continue to apply to the customer securities credited to
such Securities Clearance Account.

(c) The statutory lien secures any claim we have against you arising in connection with the clearance or the settlement
of transactions through, or in connection with, the Euroclear System, including claims resulting from loans or advances.

If you have agreed that the statutory lien applies to customer securities, the statutory lien on such securities only
secures claims we have against you arising in connection with the clearance or the settlement of transactions through,
or in connection with, the Euroclear System, carried out on behalf of your customers including claims resulting from
loans or advances.

3.5.2 General pledge

In order to secure any claim we have against you which arises in connection with the use of the Euroclear System (in
particular any claim resulting from any extension of credit or conditional credit made in connection with the clearance or
settlement of transactions or custody services), you hereby pledge the following in our favour:
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e all securities and cash you hold in the Euroclear System
e all right, title and interest in and to all such securities and cash
e all existing and future contractual claims that you may have against us in connection with the use of the
Euroclear System and in particular your claim to receive from us securities from a local market as a result of
either:
o stock exchange trade orders where such transactions are automatically fed by the local stock
exchange into the local clearance system
o receipt Instructions that we send to the local market on your behalf.

This general pledge concerns both your proprietary securities and securities you hold on behalf of your customers.

This general pledge is without prejudice to any collateral arrangements you entered into with us (acting in our banking
capacity) and without prejudice to the statutory lien referred to in Section 3.5.1 above.

3.6 Special pledged accounts

(a) We may open pledged accounts in accordance with the ‘Pledged Account Terms and Conditions’.
We are not required to create a special pledged account under Article 7 of the coordinated Royal Decree No. 62 on the
Deposit of Fungible Financial Instruments and the Settlement of Transactions involving such Instruments. You must

have our prior written consent in order to open such pledged Account.

Also, we will not otherwise act as collateral agent (‘tiers détenteur de gage’ or ‘tiers convenu’) for the pledge of rights or
interests in any Account.

(b) You will not pledge or transfer by way of security any right or interest in any of your Accounts without our prior

written consent.

3.7 Securities and cash

3.7.1 Securities

(a) We will not take any action to protect your rights in the case of an issuer’s insolvency or failure to comply with the
terms of a security unless required by any law, regulation, order, judgement, injunction, asset freeze or other action of
any receiver (including persons fulfilling a similar function), government, court, other instrumentality of government
(including central banks), or international regulatory authority.

We may, however, in our sole discretion decide to take certain actions as regards your rights in defaulted securities but
we do not accept any liability if we fail to do so or provide inaccurate or incomplete information to you.

For more information see Section 5.3.1.3 — Services for securities in default.

(b) We are not obliged to provide tax assistance. We may decide to discontinue our tax services and we accept no
liability for any consequences which follow from such discontinuance.

We accept no liability for the amounts credited as tax relief and the timing of such credit. We do not guarantee the result
of the introduction of a withholding tax refund claim.

You authorise us to debit your Cash Account for any unwarranted benefit that you could receive.

For more information see our website and Section 5.3.2.2.2 — Provision of assistance in obtaining tax relief.

(c) When effecting a purchase of securities for your Account in accordance with the Terms and Conditions,
Supplementary Terms and Conditions or these Operating Procedures, we will make reasonable efforts to purchase the

exact amount of securities of the issue that is required, even if such amount is different from the minimum tradable
amount for such security or a multiple of such minimum tradable amount.
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If, however, notwithstanding our reasonable efforts, we cannot purchase the exact amount of securities required, we
can purchase such higher amount of securities of the issue as is required to match the minimum tradable amount or
appropriate multiple thereof.

In such an event, the full amount of the securities purchased will be credited to your Securities Clearance Account and
the full expense associated with such purchase will be debited from your Cash Account.

(d) We have the right to reverse any debit or credit to Cash Accounts in respect of market claims for which we have not
received an interest payment. For more information see Section 5.3.2.6.2 — Other market claims procedure.

3.7.2 Cash

(a) We reserve the right in our sole discretion and without notice:

e not to accept a currency as a Settlement Currency within the Euroclear System

e to withdraw acceptance of any Settlement Currency previously accepted

e torefuse any deposit into the Euroclear System of a Settlement Currency regardless of any deposit of other
cash in the same Settlement Currency, or to deliver out of the Euroclear System to any Participant holding
such cash in the Euroclear System, if we determine that acceptance of any deposit in such Settlement
Currency would not be in the best interests of Participants generally or of the Euroclear System.

(b) We have the right to appoint or disable a Cash Correspondent upon notice to you. Any payment made through a
disabled Cash Correspondent is deemed not to have been received by us. See Section 5.4.2.1 — Cash Correspondents.

(c) If you fail to preadvise funds or to correctly preadvise funds, you authorise us to debit your Cash Account for an
amount of compensation calculated in accordance with the method provided in Section 5.4.2.5.4. If your preadvised
funds are not received, we may apply supplemental penalty fees.

(d) If you hold funds, or funded your Cash Account, in a Settlement Currency then you bear the risk of default of the
Cash Correspondent to which the funds have been remitted to the extent that either:

e funds credited have not been preadvised or have been incorrectly preadvised by you

e funds credited are in excess of the amount you preadvised

e the preadvice of funds has been received after the relevant Input Deadline as included in the Euroclear
Documentation.

For more information see Section 5.4.2.5.4.2.

3.8 Rules applicable to defaulted Participants

(a) The rules set out throughout the Terms and Conditions and these Operating Procedures apply equally to defaulted
Participants represented by an appointed administrator, liquidator or similarly appointed entity or legal successor.

Such default can be caused by either:

e the Participant being unable to fulfil its obligations under the terms of the Euroclear Documentation or
agreements to which they are bound
e the Participant’s liquidation or bankruptcy (or initiation of such proceedings).

(b) Upon your default, we have the right to retain cash or securities up to an amount which we in our reasonable opinion
believe, based on the portfolio composition and history of occurrence of default of the issuer of such securities, will
cover any amount due or that may become due to us by you.

This provision applies regardless of whether the event which gives rise to the payment obligation has taken place. We
are entitled to retain cash and/or securities as long as there is a risk that such an event may occur.
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(c) Our rights relate in particular to reversals, payments connected to a market claim, taxes, fees, penalties and
damages (including reasonable attorney’s and accountancy’s fees).

For more information see Section 3.2 — Reversals, Section 5.3.2.6 — Market claims, Section 5.3.2.2 — Taxes and
Section 2.13 — Fees.

3.9 Use of information and data protection

3.9.1 Our use of information

(a) In addition to Section 2.5 and without prejudice to this Section 3.9.1, you authorise us to use information:

e  you have provided to us
e related to you and your activities in the Euroclear System

where such information is necessary for our activities and/or our services.

You specifically authorise us to use information relating to positions or movements in your Securities Clearance
Account(s) to enable the repurchase of securities in accordance with the Terms and Conditions, Supplementary Terms
and Conditions and these Operating Procedures.

(b) We may receive, collect and process personal data involving or relating to people employed by and/or associated
with you, beneficiaries of Accounts administered by you and other persons involved in your admission procedure.

This personal data will be used for:

e managing your admission procedure

e administering your Account(s)

e  providing services to you

e contacting and communicating effectively with you

e other related purposes including direct marketing and handling of claims/litigation whether in Belgium or
abroad.

Personal data may be passed on to other Euroclear entities or third party service providers (including third party
providers of IT solutions such as software as a service ‘SaaS’, cloud computing, external hosting or similar) to achieve
the above purposes.

Such entities or third party providers of IT solutions may be located in any country of the world, including in countries
outside the European Economic Area, which do not offer a level of protection of personal data equivalent to that offered
by the personal data protection EU legislation and implementing national legislation. Local laws where such entities,
third party providers and/or providers of IT solutions are established or located may imply that local authorities (for
example, court, governmental agency or body of competent jurisdiction) can access your personal data. You may, upon
your request, obtain from us the most up-to-date list of such countries. Such list may change from time to time.

In any case, we will ensure that the transfer of personal data complies with applicable EU and Belgian personal data
protection law where such entities, third party providers and/or providers of IT solutions and any other recipients
mentioned under Section 2.5 are established or located outside the European Economic Area in countries which do not
offer a level of data protection equivalent to that offered by the EU personal data protection legislation and implementing
national legislation.

We will allow individuals to access, and, if shown to be incorrect, rectify their personal data in accordance with
applicable EU and Belgian personal data protection law.

You hereby represent and warrant that you have informed your employees, contractors and other persons acting on
your behalf of the receipt, collection, processing and transfer of their personal data by us and of our purposes for doing
so as well as their right to request access to their personal data and their correction in the event of inaccuracies.
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For the purpose of this provision, personal data includes all data pertaining to an identified or identifiable natural person,
including, without limitation, names, contact details and other associated data such as the recording of phone
conversations as set out in these Operating Procedures.

(c) To the extent permitted by applicable law, we may record telephone conversations with you for the purpose of proof
of existence, timing and content of commercial transactions or related professional communication with you.

The recordings will be stored for a period of time that does not exceed the period during which the relevant transaction
can be contested in justice.

You represent and warrant that you have properly informed all individuals acting on your behalf of such telephone
conversation recording for such purposes and for such duration as mentioned above.

By using the Euroclear System, you agree for yourself and for all individuals acting on your behalf to the recording of
telephone conversations with us in accordance with the foregoing.

3.9.2 Your use of information

(a) You may use information we provide exclusively to support your primary business and your Euroclear related
activities. Be aware that we receive information from various third party information providers and as such we do not
guarantee the accuracy, adequacy, completeness, timeliness or availability of such information.

We are not responsible for any errors or omissions or for the results obtained from your use of such information or for
any lost profits, indirect, special or consequential damages.

Unless you have our (and/or the necessary third party’s) prior written consent, information you receive from us must not
be repackaged, further transmitted, transferred, disseminated, distributed, redistributed, sold, resold, leased, rented,
licensed, sublicensed, altered, modified and/or adapted.

Information received from us must not be used for any illegal purpose.

You will take all reasonable steps to ensure that your officers, directors, employees, representatives, contractors and
agents comply with this section.

(b) You agree and acknowledge the following:

e certain information received from us is, and remains, valuable intellectual property owned by, or licensed to us
and/or a third party information provider. No proprietary rights are transferred to you

e misappropriation or misuse of such information may cause damage to us and/or a third party information
provider so that monetary damages may not provide sufficient compensation

e in the event of misappropriation or misuse, we, and/or the third party information provider, have the right to
obtain injunctive relief in addition to other remedies to which we or they are entitled.

(c) Most issuers of securities rated by ratings agencies have, prior to assignment of a rating, agreed to pay the relevant
rating agency. Relevant ratings agencies and their affiliated entities maintain policies and procedures to ensure the
independence of their ratings and rating processes.

With respect to the use of ratings by rating agencies, you agree that:

e credit ratings and other opinions we provide are statements of opinion and not facts or recommendations to
purchase, hold or sell any securities

e each rating or other opinion is only one factor in an investment decision made by you or on your/an investor’s
behalf

e you will make your own study and evaluation of each security and of any issuer, guarantor and provider of
credit support for securities that you consider purchasing, holding or selling

e we are not responsible for the accuracy, adequacy, completeness, timeliness or availability of information we
provide that is derived from data supplied by rating agencies.

February 2016 Page 38

EXE50040



Exhibit E-5 EUROCLEAR BANK SA/NV

The Operating Procedures of the Euroclear System

3.10 Confidential information

(a) You must take all necessary precautions when sending us confidential information. You agree to maintain the
confidentiality of confidential information received from us.

(b) We may store, reproduce, download or transmit confidential information through any website, internet server or other
secured means for your use or retrieval. We will use adequate security, encryption and authentication
procedures/software to prevent any unauthorised third party disclosure.

(c) We may transmit or accept confidential information by means we deem appropriate to and from Participants,
Depositories, Other Settlement Systems, Cash Correspondents or third parties if:

e we consider it necessary to provide our services

e this is consistent with market practices

e there is no other means of transmitting or receiving such confidential information
e there is a contingency situation.

(d) We accept no liability for the consequences of a third party intercepting confidential information or when we or any
third party service provider are required to disclose confidential information in accordance with Sections 2.5, 2.12 or

Section 3.9.1(b).

3.11 Access to records

(a) Upon your reasonable request, we may grant you access to our premises and may allow you to view your accounts
opened in our electronic books and records, all of this in the presence and under the control of members of our staff.
We may also provide you copies of such books and records, at you own expenses.

(b) We are available during normal business hours to discuss these Operating Procedures and any internal control and
reconciliation systems that we have in place.

(c) You can find further information on our financial situation and internal controls on our website, including:

e our annual accounts and report
e the ISAE 3402 report.

3.12 Business continuity
(a) We maintain a business continuity framework that describes:

e roles and responsibilities

e standards and guidelines

e incident management checklists

e  crisis management checklists

e standardised departmental plans

e the risk-based approach we adopted.

(b) Our business continuity framework includes business continuity plans based on various scenarios impacting our
staff, offices and IT services, enabling us to recover from a disaster and continue providing services to you within
reasonable recovery time objectives.

We intend for our business continuity plans to comply with the CPSS-IOSCO Principles for Financial Market
Infrastructures (April 2012).
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(c) We test our business continuity arrangements at least annually.
(d) You can find further information on business continuity in the ISAE 3402 report, which is published on our website:

e |T and office recovery strategies

e the hierarchical framework for decision

e  recovery requirements by department

e communication contact lists with the main internal and external stakeholders (employees, clients, external
providers, public authorities and media).
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4.1. To Euroclear Bank

4.1.1. General rules

(a) You can communicate with us in the ways shown below.

General connectivity Instructions
SWIFT SWIFT
EUCLID EUCLID
EasyWay EasyWay
ESSC ESSC
Mail Mail
Telex Telex
Fax Fax*
Email Email*
Courier Courier
Telephone

*in exceptional circumstances only

(b) We may accept (i) scanned copies of duly signed forms and documents and (ii) forms and documents which are
signed with a copy (or scan) of an original signature. You will be bound by such forms and documents as though they
were the original forms or documents.

(c) Certain forms and documents may be completed and submitted through our website. In order to express your
agreement to the content and submission of such forms and documents you have to sign, scan and submit by email a
confirmation with a unique identifier which will also appear on the form.

You agree that such confirmation constitutes proof of your agreement to the content and submission of the relevant
forms or documents.

(d) Certain forms and documents may be completed and submitted through SWIFT messages. In order to express your
agreement to the content and submission of such forms and documents you have to entirely copy the relevant form or

document wording in your SWIFT message without deleting or omitting any part of it.

You agree that

o such forms or documents completed and submitted through SWIFT message constitute proof of your
agreement to the content and submission of the relevant forms or documents
o any deletion or omission of (part of) the wording of the relevant form or document will be considered

as an involuntary mistake and any deleted or omitted part of such wording will be considered as agreed by you
and forming an integral part of the agreed form or document

e you are solely responsible for ensuring that the forms or documents completed and submitted through SWIFT
messages have been duly authorised internally.

(e) You are solely responsible for ensuring that you have the necessary internal security controls to enable safe and
secure communication and compliance with (b) through (d) above.

We will treat as authentic any forms and documents (including Instructions) sent to us which comply with the procedures
above.

(f) We have no responsibility for the acts or omissions of any supplier of network or other services in respect of the
operation, availability or access to any of the communication tools described in this Part IV.
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4.11.1 Our address
(a) All Instructions and communications must be addressed to:

Euroclear Bank SA/NV

(Department concerned — see below)
1, boulevard du Roi Albert Il

B — 1210 Brussels

Belgium
Telephone: +32 2 326 1211
Telex: Belgium 61025
Answerback MGTEC B
BIC: MGTC BE BE ECL or MGTC BE BE
Email available at my.euroclear.com > My Apps > Contacts

(b) Each Instruction or other communication must carry the following general header:
° department concerned, as shown in the Euroclear Documentation
e name and location of sender

e Account number of sender (if not included in the message text).

(c) Instructions and other communication intended for more than one department must be sent by separate messages
to each department.

41.1.2 Deemed receipt

Your Instructions or communications are deemed to be received by us on any Business Day:

Communication type Deemed receipt

If sent by EUCLID or SWIFT straight-through when you receive validation results which do not indicate
rejection or the need for further validation

If sent by SWIFT free format when the message is received at our SWIFT address (see
BIC code above) and the client receives the status report
(e.g.MT567, MT548) to confirm the status of the transaction

If sent using EasyWay when your Instruction’s status is updated from ‘to authorise’,
‘to confirm’ or ‘declined’ to any possible status as defined in
the EasyWay documentation

If sent using ESSC when the file is uploaded
If sent by mail or courier when physically received at our address
If sent by telex when you receive the appropriate answer back from us
If sent by fax when received at our address
If sent by email when received at our email address
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41.1.3 Authorised signatories for Instructions by mail, courier or fax

(a) When you become a Participant in the Euroclear System you must provide us with a list of your authorised
signatories. This list must contain the individuals’ original signatures and signing powers. You are responsible for
informing us of any changes to this list. Changes must be sent in writing with appropriate supporting documents.

(b) We require 2 authorised signatures for Instructions sent by mail, courier or fax. When signing a document you must
also print the signatories name in capital letters to help us identify it. We are under no obligation to verify the identity of
person(s) giving the Instructions or the conformity of their signatures with the list of authorised signatories you send.

(c) We reserve the right not to process Instructions received via mail, courier or fax which contain a signature that in our
opinion does not appear on the provided signatory list.

(d) We may require you to send replacement Instructions if we deem that your initial Instructions are not signed by an
authorised signatory. If you fail to provide such further Instructions by the Input Deadline we specify or within 10
Business Days, your Instructions will lapse.

4.1.2. Means of sending Instructions
4.1.2.1. Standard messaging formats
41.2.1.1. SWIFT

(a) If you wish to communicate with us by SWIFT then you must enter into an agreement with us whereby you agree to
the rules for use of the service. These rules are set out throughout the Euroclear Documentation. In particular, you must
confirm that transmissions sent through SWIFT will be protected by the SWIFT built-in authentication procedures.

(b) You use SWIFT at your own risk and expense. We accept no liability in respect of the operation or availability of
SWIFT.

(c) By using SWIFT you agree that any transmissions you send to us will conform to:

e current formats and procedures as specified by SWIFT
e any additional requirements that we specify.

(d) You must verify that you can meet all the processing requirements for transmission of Instructions/messages
including:

e those described in the Euroclear Documentation or SWIFT Specifications (including security requirements)
e your own internal control procedures.

(e) An authenticated free format message containing Instructions will be processed as though it were a telex Instruction
(unless stated otherwise in the Euroclear Documentation). It must comply with the requirements for telex Instructions set
forth in these Operating Procedures and throughout the Euroclear Documentation.

4.1.2.1.2. EUCLID

(a) If you wish to communicate with us by EUCLID then you must enter into an agreement with us whereby you agree to
the rules for use of the service. These rules are set out throughout the Euroclear Documentation. You should familiarise
yourself with the rules included in the following legally binding guides:

Communication Platform Guide
EUCLID PC EUCLID PC - Installation and Technical Administration Guide
EUCLID PC EUCLID PC - Getting started
EUCLID Server EUCLID Server - Technical Administration Guide
EUCLID Server EUCLID Server — Installation Guide
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EUCLID PC & EUCLID Server IP connection guide
EUCLID file transfer EUCLID file transfer connection manual
EUCLID IP Network and security guide - EUCLID

(b) It is your sole responsibility to:

e ensure that you select the most appropriate EUCLID access mode for your own operational requirements
e  comply with the security requirements for EUCLID.

(c) By signing the relevant registration form(s) you are deemed to have agreed to the terms and conditions of the
EUCLID PC, EUCLID Server and/or EUCLID file transfer agreement

(d) You must ensure that you use the most recent version of EUCLID PC and or EUCLID Server and that you update
your local databases on a regular basis.

(e) Any Instruction we receive from you which has passed through the EUCLID access authentication procedures will be
treated as authentic for all purposes.

EUCLID Access
(f) Your access to EUCLID is controlled by the use of:

e anetwork user number and password
e a EUCLID User number and password.

This set of identification procedures is designed to maintain the external and internal security and confidentiality of your
operations when using EUCLID.

(g) EUCLID can be accessed using either:

e EUCLID PC

e  EUCLID Server

e  EUCLID file transfer mode

e  EUCLID interactive mode

e acombination of the above modes.

(h) We can discontinue EUCLID access:

e immediately if we have reason to believe that you have misused your access or your use threatens the
network

e with reasonable notice to you if you no longer use your EUCLID access and/or have not updated your EUCLID
PC and/or EUCLID server version.

EUCLID User hierarchies

(i) You must specify one or more ‘EUCLID Administrators’ who will each manage a user hierarchy. A EUCLID
Administrator has access to a single permanent network user number and EUCLID User number allocated by us. The
associated network and EUCLID passwords are initially allocated by us but automatically change upon first connection.
They then remain encrypted in the local EUCLID database at your premises.

These are called ‘communication passwords’ and they will change roughly every 30 calendar days. In EUCLID file
transfer, you will be prompted to change the passwords allocated by us roughly every 30 calendar days.

(j) A EUCLID Administrator may create one or more ‘EUCLID Users’, each of whom will have a single permanent
network user number and EUCLID User number as allocated by us. The associated network and EUCLID passwords
are initially allocated by the EUCLID Administrator but automatically change upon your first connection. The EUCLID
Administrator(s) and EUCLID User(s) form a ‘User hierarchy’.
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The EUCLID Administrator can assign the following to any EUCLID User:

e any EUCLID service

e access type

e  Securities Clearance Account

e  Cash Account

e any function to which it has access (other than the creation of other EUCLID Users).

This enables the EUCLID Administrator to manage EUCLID security by such segregation. They can also lock and
unlock the access facility for a EUCLID User. A locked EUCLID Administrator can only be unlocked by a Euroclear Bank
data security administrator.

4.1.2.1.3. EasyWay

(a) If you wish to communicate with us by EasyWay then you must enter into an agreement with us whereby you agree
to the rules for use of the service. These rules are set out throughout the Euroclear Documentation. You should
familiarise yourself with the rules included in the following legally binding guides:

Communication platform Guide

EasyWay Corporate Actions user guide
EasyWay Settlement user guide

EasyWay Collateral Management user guide
EasyWay User access management guide
EasyWay How to connect to EasyWay guide
EasyWay Getting started Quick Card
EasyWay Connectivity Quick Card

(b) It is your sole responsibility to ensure that you:

e select the most appropriate EasyWay access mode for your own operational requirements

e  select which network provider you will use, and whether to use more than one (you should contact and
contract with the relevant network providers directly)

e use the most recent software version of the Web PKI component we provide to manage Euroclear Bank
smartcards.

(c) Instructions which pass the EasyWay authentication procedures will be treated as authentic for all purposes.
Instructions sent through EasyWay must be authorised before they are released in accordance with the user access
rules you define.

(d) We do not guarantee:

e the accuracy and/or consistency of communication or data sent through EasyWay
e the availability of the service at all times (there are specific periods of planned downtime as shown in the
Euroclear Documentation).

You should establish sufficient contingency arrangements to send Instructions and messages to us in case EasyWay is
unavailable.

(e) We make an effort to protect any communication or Instruction received through EasyWay. Despite this, we cannot
guarantee the integrity and security of messages sent through the internet and we accept no liability for any data
corruption or unauthorised amendment.

4.1.2.1.4. ESSC

(a) If you wish to communicate with us by ESSC then you must enter into an agreement with us whereby you agree to
the rules for use of the service. These rules are set out throughout the Euroclear Documentation. You should familiarise
yourself with the rules included in the following legally binding guides:
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Communication platform Guide

ESSC Connectivity Quick Card

ESSC Setup guide

ESSC User access management guide
ESSC User guide French FTT Service

(b) It is your sole responsibility to ensure that you:

e select the most appropriate ESSC access mode for your own operational requirements

e select which network provider you will use, and whether to use more than one (you should contact and

contract with the relevant network providers directly)

e  comply with the security requirements for ESSC.
(c) Instructions which pass the ESSC authentication procedures will be treated as authentic for all purposes.
Instructions sent through ESSC must be authorised before they are released in accordance with the user access rules
you define.
(d) We do not guarantee:

e the accuracy and/or consistency of communication or data sent through ESSC

e the availability of the service at all times (there are specific periods of planned downtime as shown in the

Euroclear Documentation).

You should establish sufficient contingency arrangements to send Instructions and messages or files to us in case
ESSC is unavailable.

(e) We make an effort to protect any communication or Instruction received through ESSC. Despite this, we cannot

guarantee the integrity and security of messages or files sent through the internet and we accept no liability for any data
corruption or unauthorised amendment.

4.1.2.1.5. Mail

We may accept Instructions sent by mail in accordance with Section 4.1.1.3.

4.1.2.1.6. Telex

(a) We will provide you with a telex authenticating chart once you enter the Euroclear System. There are no other test
key arrangements for the Euroclear System. You must test all Instructions sent by telex.

(b) Instructions sent by telex will not be considered for processing in the Euroclear System until a correct and complete
authenticating test key is received.

(c) Subject to passing the relevant authentication procedures, any test key we receive will be treated as authentic for all
purposes. We will notify you of any incorrect test key. The correct test key must be communicated before the relevant
Input Deadline. If the correction allowing authentication or cancellation is not received by the second Business Day after
the notification, the Instruction will lapse.

(d) Telex transmissions must be complete prior to the relevant Input Deadline in order to be processed.

4.1.2.2. Exceptional circumstances

4.1.2.2.1. Email and fax

(a) Except as otherwise described throughout these Operating Procedures, we only accept Instructions by email or fax
in what we deem to be exceptional circumstances. We may accept Instructions received via email or fax if we believe

February 2016 Page 48

EXES50050



Exhibit E-5 EUROCLEAR BANK SA/NV

The Operating Procedures of the Euroclear System

such Instruction to be genuine and submitted by you or on your behalf. We are not obliged to verify the identity of the
person giving the Instructions.

(b) We are not liable for acting upon your email or fax Instruction after subsequently receiving contradictory Instructions
you send by EUCLID, SWIFT, EasyWay, ESSC or mail.

Our acts or omissions taken in relation to Instructions received from you via email or fax will not be affected by your
failure to confirm their validity by EUCLID, SWIFT, EasyWay, ESSC or mail.

(c) Reproductions of email Instructions from our internal site records will act as valid evidence of such Instructions.
4.1.3. Deadlines for Instructions

4.1.3.1. General rules
(a) We must receive your Instructions by the relevant Input Deadlines. Input Deadlines are described on our website, in
DACE notices and uninstructed reminders we send to you and below. In the event of discrepancy, the information

contained in DACE notices will take precedent.

(b) It is your responsibility to take into account holidays in the relevant local market when inputting your Instructions on
any particular Business Day.

(c) We may try to process Instructions received or validated after an Input Deadline but accept no liability for:
e  our failure to execute such an Instruction
e errors or omissions resulting from our processing of the Instruction

e our delay in doing so.

(d) If we accept a late Instruction, we are not obliged to do so again in the future.

4.1.3.2. Input Deadlines

Input Deadlines are as follows:

Instruction Type Input Deadline (or appropriate document)
Mail, fax or SWIFT free format As set out in the Euroclear Documentation
New Issues Instructions As set out in the ‘New Issues Distribution Guide’

EUCLID or SWIFT straight-through — Internal settlement ~ As shown in the ‘Internal settlement’ section on our
website

EUCLID or SWIFT straight-through — Bridge settlement As shown in the ‘Bridge settlement’ section on our
website

External Settlement Instructions As shown in the ‘Settlement timing card’ (available on
our website)

Custody Operations Instructions As shown in the relevant DACE notice or on our website
Money Transfer Instructions As shown in the ‘Quick Cash Card’ (available on our
website)
EUCLID or SWIFT straight-through — Lending and As shown in the ‘Lending and Borrowing’ section on our
Borrowing Instructions website
FundSettle Instructions As shown in the FundSettle Browser
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4.1.4. Processing and validation of Instructions

41.4.1. Processing of Instructions
Except as agreed in writing with us or as otherwise documented in these Operating Procedures we will:

e act as instructed in respect of your Accounts

e  process your Instructions for the amount of securities or cash instructed by you (provided sufficient securities
and cash are available)

e  process your Instructions on Business Days only.

4.1.4.2. Validation of Instructions

(a) The format of Instructions and reports for each method of communication follows recommendations from the
International Organisation for Standardisation (1.S.0) to the extent possible. We accept no liability for where we have
not followed the recommendations.

(b) Only Instructions which conform to the requirements described in the Euroclear Documentation or which we deem
suitable for processing will be considered valid and accepted for processing.

(c) If you send an incomplete or incorrect Instruction, we may repair it for you if we have the required information and
reasonably believe you intended to supply a valid Instruction. We deem such an Instruction received once we have
repaired it.

We accept no liability for the processing of repaired Instructions.

(d) If you have sent us a valid Instruction that has been incidentally rejected by us, we may repair it for you.

In case we have repaired your Instruction we will inform you thereof either by phone or by email. However, if your

Instruction has been repaired by us and you wish to:

e cancel it: you must act in accordance with the rules set out in Section 4.1.5.2. below;
e  modify it: you must act in accordance with the rules set out in Section 4.1.5.3 below.

(e) We accept no liability for failing to process Instructions that are received 5 months prior to their Value Date or
processing date. This is regardless of us having accepted such Instructions for future validation/processing or their

conformity with the rules set out in (b) above.

We may accept and retain such Instructions for future validation/processing but accept no liability for either doing or not
doing so.

4.1.4.3. Validation of data fields

(a) Mandatory, conditional and operational data fields in Instructions are submitted to a computer validation process.
Some Instructions may require further manual validation.

(b) A required data field that is found to be invalid will cause an entire Instruction to be rejected. For money transfer
Instructions this is subject to the provisions set out in Section 5.4.2.4.4.

(c) Instructions that contain all relevant and correctly formatted items of information will be accepted for further

processing despite superfluous data being provided. We ignore any data outside validated fields which is included in an
Instruction.

4.1.4.4. Use of code numbers
(a) Code numbers are used to identify:

e  Accounts
e  securities
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e  counterparties

e  Cash Correspondents

e  Depositories

e  other parties involved in the execution of an Instruction.

(b) You must enter Instructions in the Euroclear System using a code number (as shown in the relevant Euroclear
Documentation). Information on BIC codes is contained in Database 4: 1.S.0. Bank Identifier Codes and can be
accessed as described in the Euroclear Documentation.

(c) If you enter a number that is not used as a code number in the Euroclear System we can try to select the code
number which is used in the Euroclear System that corresponds with your incorrect entry. We accept no liability for
delay or any consequence of our failure or error in doing so.

(d) If you enter a code number used in the Euroclear System and a description/code number not used in the Euroclear
System, which does not match a correct code number, we will base our processing on the Euroclear System code
number.

(e) We give you the option of using BIC or local codes. We translate such codes into code numbers used in the
Euroclear System. We base such translation on a dictionary of information provided by external service providers and
validate whether or not the BIC or local code input by you is recognised by the dictionary. We then process the
Instruction accordingly.

We do not guarantee that the dictionary is up-to-date, complete, accurate or always available. Consequently,
Instructions input with a BIC or local code may be rejected. To avoid this risk you should not use BIC or local codes.

4.1.4.5. Use of decimals

(a) Cash amounts in Instructions and reports are expressed to two decimal places in the Euroclear System. Any further
decimal places are ignored (without rounding).

(b) Securities on the FundSettle platform are expressed as described in Part V: Section 6 of these Operating
Procedures.

4.1.4.6. Notification of invalid Instructions

We will notify you if we find any of your Instructions are invalid as soon as practicable but do not guarantee the
timeliness of any such notification.

4.1.5. Cancellation and modification of Instructions

4.1.5.1. Cancellation by us

We may, at any stage, refuse to process your Instructions or cancel them. We will inform you via our reports if we refuse
or cancel your Instruction and take no other action. The same rules apply for lapsed Instructions which are subsequently
cancelled.

4.1.5.2. Cancellation by you

(a) You may only cancel (or modify the priorities of) Instructions which have been received and validated by us but not
yet executed.

(b) We must receive your cancellation Instructions before the Input Deadline of the original Instruction. Cancellation
Instructions must conform to the requirements described throughout the Euroclear Documentation. Instructions become
irrevocable at the Input Deadline provided that no cancellation Instruction has been received in accordance with this
Section before such Input Deadline.
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(c) If, due to the original course of processing (e.g. we have sent your Instruction to the Depository, Cash
Correspondent, issuer or agent), we are unable to revoke your initial Instruction, we reserve the right to reject your
cancellation Instruction.

(d) You cannot cancel Instructions generated by us.

4.1.5.3. Modification of Instructions

Except as provided in Section 5.2.1 (Processing rules) you cannot modify a valid Instruction (except the priority). In
order to modify a valid Instruction you must cancel the original Instruction and submit a new Instruction (except for
priority modifications for Instructions which have not reached the end of their life cycle). We can only submit your new

Instruction to the relevant local market once the cancellation of your original Instruction has been processed on said
local market.

4.2. From Euroclear Bank

4.2.1. General rules

(a) You may receive communication from us by:

General connectivity
SWIFT

EUCLID

EasyWay

ESSC

Mail

Telex

Fax
Email
Internet
Courier

Telephone

(b) Upon your request we will make a reasonable effort to communicate information to you via a courier service of your
choice. We accept no liability for failure to do so, delay, loss of documents or any other consequence of acting upon
your request.

(c) We require your up-to-date address to enable successful communication. It is your responsibility to inform us of any

changes to your contact details. Notification of changes must be in writing under authorised signature, via authenticated
SWIFT message, by tested telex or on a duly signed letterhead.

4.2.2. Deemed receipt

You are deemed to have received communication sent by us as shown in the table below.

Communication type Deemed receipt

SWIFT when the message is sent to the correct SWIFT address (as
set out in the agreement for SWIFT users) and
acknowledgement is received from SWIFT

EUCLID when our back office database (tandem) has been updated. It
is up to you to pull the report and synchronise your local
database
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EasyWay when the information is available to you on the screen
ESSC when you trigger the download
Mail or courier 5 calendar days after being deposited in the mail, postage

prepaid or after having been delivered to the courier

Telex when you receive the appropriate answer back from us
Fax when the transmission report indicates your receipt
Email on the Business Day the email is sent or, if sent outside of

business hours, on the following Business Day (am)

If communicated via our website on the upload date
4.2.3. Reports
4.2.3.1. Availability and content

(a) We will report activity within the Euroclear System to you through the reports and at the times shown in the
Euroclear Documentation. Some reports are only provided if you have registered for a specific service. Subscription and
registration details for such services are available on request.

(b) SWIFT Specifications form an integral part of the Euroclear Documentation. In order to receive certain reports based
on the SWIFT Specifications you must first subscribe by completing, signing and returning the appropriate registration
form.

(c) If you use EUCLID you must ensure you retrieve the most recent reports available from EUCLID.

(d) You acknowledge that data in reports sent by email may be of a confidential nature and that emails, by their nature,
may be intercepted, altered by or misdirected to third parties. You agree that the use of emails in this respect is at your
own risk. We accept no liability for any consequence arising from the use of emails for the purpose of sending these
reports.

4.2.3.2. Official reports

The official statements of balance for your Account(s) are:

For securities the most recent paper (non-electronic) version of the
Statement of Transactions sent, or to be sent to you, via mail

For Settlement Currencies the most recent paper (non-electronic) version of the Daily
Cash Statement sent, or to be sent to you, via mail

Our right to reverse erroneous, conditional or provisional entries is not modified by receipt of these official reports.

4.2.3.3. Reports provided to auditors

If we receive a request, duly authorised by you, from your auditors we will provide them with all aspects of your position
via a standard report. We will also send you a copy of the report upon your request.

4.2.4. List of Participants

(a) Periodically we may send you a directory of Participant, counterparty and correspondent codes. This directory also
includes a list of Participants and their Securities Clearance Account numbers.

We can make this information available through the relevant Euroclear Documentation or another appropriate medium.
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(b) You can request that your name and Security Clearance Account number(s) are withheld from such documentation.

4.2.5. Information published online

(a) Some information is available through our websites. While we produce or obtain such information from publicly
available sources generally considered reliable, we cannot verify its accuracy or completeness. You should not rely on
our websites as a primary source of information and we do not keep this information up to date. Your use of the
information shown on our websites is entirely at your own risk.

(b) We do not endorse or review any third party websites which we provide links for on our websites. As such we do not
take responsibility for data, information or materials shown on such websites.

We provide no warranty or representation regarding our websites. We disclaim all warranties and representations
including implied warranties of:

e merchantability

e non-infringement of third party rights

e freedom from viruses or other harmful code
e fitness for particular purpose.

4.2.6. Statements of movements in Transit Accounts, Record-keeping Accounts and
Non-Deposit Accounts

For the purposes of Section 10 of the Terms and Conditions, the statements we provide include statements in respect of
movements in Transit Accounts, Record-keeping Accounts and Non-Deposit Accounts. Such statements do not change
the legal nature of such accounts as described in these Operating Procedures.
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Part V: Section 1 — New Issues
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51.1 Acceptance criteria

(a) We can accept securities into the Euroclear System provided that they meet our criteria which include, without
limitation, fungibility, regulatory and tax considerations. We report accepted securities in our securities database.

(b) Odd Lots that are not accepted in the relevant local clearing system are not accepted in the Euroclear System.

(c) Nominal amounts of securities expressed in decimals are not accepted in the Euroclear System unless otherwise
stated in these Operating Procedures. Fractional nominal amounts of Fund Shares may be accepted under the
conditions in Part V: Section 3 (Custody).

(d) We will decide for which services accepted securities are eligible and provide this information to you throughout the
Euroclear Documentation.

(e) Fractional amounts of securities denominated in EUR where the minimum denomination is expressed with no more
than 2 digits after the decimal point can be accepted in the Euroclear System.

e.g. 0.00
(f) We reserve the right, either to:

e not accept securities in the Euroclear System for any reason whether published in advance or not
o withdraw acceptance of any securities previously accepted
o refuse any transfer/deposit into the Euroclear System of securities even if we already hold securities of the
same issue
e deliver out of the Euroclear System securities to you if it is necessary either:
o under applicable law, regulation or provision of the corporate charter (or other constitutional
documents of the issuer) or the governing documentation of the issue
o due to applicable corporate, judicial or administrative decision or inquiry
o for the best interests of the Euroclear System.

(g) We may classify securities into different categories (such as, for example, issuer or tax status) in line with
procedures we define from time to time. We do not accept liability for the accuracy, completeness, adequacy, timeliness
or availability of such categorisation.

5.1.2 Acceptance process

(a) Prior to accepting a new security we need time to gather information relating to its acceptance into the Euroclear
System. You must take this time into account when informing us of your wish for us to accept a new security.

(b) You must provide us with any information we request to make our decision on whether or not to accept a security
into the Euroclear System if you request the acceptance of a new security.

(c) When making our decision we may take into account information provided by:

e theissuer

e the lead manager

e theissuing agent

e  Clearstream (or indirectly through them)
e data vendors

e other sources.

We accept no liability for acting in reliance on the information provided by the above sources.
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New Global Notes and New Safekeeping Structure

(d) For acceptance of securities issued in NGN form we require a signed Issuer ICSD Agreement in the form shown on
our website and, if necessary, an ‘effectuation authorisation’ and/or legal opinion.

(e) For acceptance of registered form securities to be held in the New Safekeeping Structure we require a signed Issuer
ICSD Agreement in the form shown on our website.

5.1.2.1 Common Code and ISIN

(a) Once requested, we (or Clearstream) will allocate a Common Code to each issue of securities held in the Euroclear
System or Clearstream (or both).

(b) We reserve the right to use any appropriate means in order to identify a security.

(c) To the extent that we and Clearstream are responsible for the allocation of an ISIN, the Common Code for an issue
will form the basis for the related ISIN.

(d) We accept no liability for the availability or use of ISINs we publish or make available to you that are allocated by
other numbering agencies, including substitute numbering agencies.

(e) Securities will be issued with different Common Codes if treated differently, even if they are issued under the same
governing documentation (unless they are a subsequent tranche of, or amendment to, an existing issue).

Securities represented by different Common Codes may form separate issues for the purposes of Section 17 of the
Terms and Conditions.

(f) We reserve the right not to accept securities (or related Instructions) until a Common Code has been allocated by us
or Clearstream.

(g) The allocation of a Common Code or ISIN does not indicate acceptance of the security within the Euroclear System.
Acceptance is indicated:

e toissuing agents, via a validation message
e to Participants, by the security appearing in the list of eligible securities available on our website.

5.1.2.2 Fungibility

(a) At the time of acceptance we will determine whether a later tranche of securities is to be treated as fungible with one
or more tranches previously issued.

(b) Securities in the Euroclear System are held fungibly by issue, unless within the issue certain securities do not carry
the same rights (e.g. securities drawn for redemption). We may allocate a different Common Code or ISIN to such
securities.

(c) We may decline to accept or hold securities where they can be issued in more than one form (e.g. registered and
bearer) or in forms which cannot be treated as fungible.

Remote Market Securities will not be treated as fungible with the Home Market Securities of the same issue. Both
Remote Market Securities and Home Market Securities will carry the same ISIN but will be differentiated within the
Euroclear System by the allocation of different Common Codes.
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5.1.2.3 Invalid securities

(a) We accept securities into the Euroclear System on the assumption that they are valid. We do not make any
investigation or assessment as to the validity of the securities.

(b) If after crediting your Account with securities, we are informed that such securities are invalid, we can:

e  Dblock the relevant securities in your Account(s)

e suspend Instructions and requests involving such securities

e  debit entries related to such securities

e suspend all services related to such securities

e cancel all unexecuted Instructions related to such securities

e delete the Security Code of the securities in the securities database.

5.1.2.4 Instructions involving unknown Securities Codes
We will recycle securities transaction Instructions at your request that were rejected due to an unknown Security Code.

We will also attempt to investigate whether such securities can be accepted in the Euroclear System. The recycling
process does not indicate acceptance by us.

5.1.2.5 Confidential securities

(a) If requested by a lead manager or issuer or provided for in the governing documentation of the issue, we may set up
any security as a confidential issue provided the rules in this Section 5.1.2.5 are followed.

(b) The request must specify how long the confidentiality conditions should last and also whether they apply to
Clearstream.

(c) We do not report or respond to queries about confidential securities other than on the ‘Deferred Income Payments’
section of our website.

(d) We will only make information about confidential securities available to the lead manager or issuer, who requested
confidentiality, and you, if:

e you have a position in the issue
e you have entered settlement Instructions for securities transactions in the issue.

Requests for information from anyone else will be referred to the party who initially asked for the security to be marked
as confidential.

(e) We do not confirm whether inquiries have been made by the persons outlined in (d) and we rely solely on the oral
representation of the caller.

(f) We can remove the confidentiality restrictions if information about the securities becomes publicly available.

5.1.3 Acceptance channels

(a) We accept communications for the acceptance of new issues into the Euroclear System via various channels,
including email and phone, as described throughout the ‘New Issues Acceptance Guide’ (available on our website).
Information on the European Pre-Issuance Messaging System is shown below.
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5.1.3.1 European Pre-Issuance Messaging System (EPIM) services

(a) A description of this service is contained in the EPIM Documentation which is available on request. This
documentation includes information on:

o the categories of securities eligible for this service
e the EPIM operating hours

o fees

(b) You alone are responsible for selecting the most appropriate EPIM connection for your own operational
requirements.

(c) Any EPIM Message which has passed through the necessary authentication procedures and appears to us to be
from you is deemed as authentic.

(d) You are responsible for:

e your use of third party software and hardware required for your use of the EPIM service
e  procuring and complying with any necessary licenses.

(e) We do not warrant that the EPIM service is interruption or error free or is merchantable or fit for any purpose.
(f) We may suspend the EPIM service occasionally to carry out maintenance. This maintenance is very rarely carried

out on Business Days and should not disrupt your service. On occasions where such maintenance is carried out on
Business Days, we will inform you of such maintenance via our standard messaging formats.

5.1.3.2 Connection security

(a) You alone are responsible for the security of your connection to EPIM and any consequences that follow unsuitable
security arrangements.

(b) You will be assigned a user ID and password. It is your responsibility to ensure the privacy of your password. If you
are required to change your password, you must do so before its expiry date to ensure the service is not interrupted.

(c) Failure to comply with security requirements for the EPIM service may expose you to statutory and contractual
liability as well as reduced security. You indemnify us, our agents and employees for loss, claim, liability or expense
caused by:

e your non-compliance with the security requirements
e unauthorised use of your EPIM connection

o false or misleading information or failure to disclose any material fact in respect of the security requirements.

(d) We may disconnect our or your connection to EPIM due to a contractual breach by you, for security purposes or for
other reasons. We will notify you of this as soon as practicable.

(e) You may disconnect your connection to EPIM provided you give us reasonable notice and you have no messages
pending through the service.

514 New issues distribution

(a) This section on new issues distribution should be read in conjunction with the ‘New Issues Distribution Guide’
(available on our website).
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(b) The procedures outlined in this section apply to distributions of securities held with a Common Depository or
Common Safekeeper. The same procedures apply to securities held with a Specialised Depository or Other Settlement
System but are subject to differences which result from local market practice.

(c) Unless previously agreed with us, no provision that is included in documents concerning an issue of securities which
requires us to take action is applicable or binding upon us. You must draw our attention to any feature of an issue which

requires action to be taken by us, the Common Service Provider, Common Safekeeper or Common Depository.

(d) When distributing a new issue through the Euroclear System, the requesting party must send us the full final
documentation no later than the Issuance Date.

(e) Questions regarding the documentation requirements for acceptance of a new issue in the Euroclear System should
be addressed to us and not to any other party.

5.1.4.1 Syndicated lead manager distribution — Against payment

5.1.4.1.1 Conditions for the use of the against payment procedure
(a) Lead managers must be Participants in the Euroclear System and have a Securities Clearance Account and Cash
Account for the purpose of distributing new issues. These Accounts will be named ‘New Issues Securities Clearance

Account’ and ‘New Issues Cash Account’ and captioned ‘New Issues Against Payment'.

These Accounts can only be used to execute payments and internal settlements in connection with these distribution
procedures.

(b) Lead managers are liable for all debit balances in their ‘New Issues Cash Account’ to the same extent as for any
other Cash Account they hold with us.

(c) Unless agreed otherwise with us, each lead manager will use the same Accounts to distribute all new issues to
which this procedure applies.

(d) Lead managers who become Participants solely to use the new issues distribution procedures may request that we
do not publish their names in the ‘Directory of Participant, Counterparty and Correspondent Codes’.

5.1.4.1.2 Preliminary information

(a) As soon as possible, but no later than 3 Business Days before the scheduled Closing Date, the lead manager must
provide us with all the details we request as regards the issue.

Specifically, information regarding the planned date and place of closing, proposed instructions for payment to the
issuer and the documentation for the new issue must be sent to us as soon as possible.

(b) Lead managers may allow allotees to receive part of their allotment in Clearstream and part in the Euroclear System.
This is known as a split allotment. Primary delivery of part of an allotment received in the Euroclear System to a

counterparty in Clearstream is not allowed.

If a split allotment is permitted by the lead manager, this should be indicated to us in the preliminary information
submitted.

(c) We must receive the following in draft and final forms before the Closing Date:

e the offering or invitation memorandum, if any
e the allotment list with delivery Instructions to allotees
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e the offering circular or issue prospectus

e the fiscal agency, indenture, depository (or other) agreement including the text of any required form of
ownership certification in connection with exchanges, redemptions and interest payments on global securities,
interest payments and rights attached to the issue

e confirmation of the tax status of the issue, including the text of the required form of ownership certification for
tax purposes.

These documents are required for reference and we will not review them in detail.

5.1.4.1.3 The allotment list
(a) The lead manager must:

e provide us with a complete allotment list for the portion of the issue to be distributed in the Euroclear System.
This must be done as soon as possible and no later than 19:45 on the third Business Day prior to the
scheduled Closing Date (we may cancel distribution of an issuance if this deadline is not adhered to)

e notify allotees of the necessary details of the distribution procedures including the requirement to choose
whom they wish to receive their allotments through (us or Clearstream) by sending appropriate Instructions.

Any timetable delivered to allotees must conform to the timetable agreed with us.
(b) If allotees elect to split their allotment between us and Clearstream then the lead manager must ensure that the
allotment list submitted to us reflects this, if necessary, by amending it. Submission of an amendment constitutes a

request to us to prepare internal delivery Instructions to reflect such change.

Final amendments must be made and received by us no later than 10:00 on the second Business Day before the
scheduled Closing Date.

(c) By the third Business Day prior to the scheduled Closing Date, the lead manager must have identified:

e any allotees who have not sent receipt Instructions within the Euroclear System or Clearstream
e any non-matching internal receipt Instructions.

Provided they are received before 10:00 on the second Business Day prior to the scheduled Closing Date, we will
accept transmissions as shown below.

From... Accepted transmissions

Lead managers Amendments to the allotment list reflecting the
discovery of unmatched Instructions

Instructions requesting us to facilitate the
amendments to the allotment list

Instructions requesting us to enable securities to be
transferred to those allotees who have failed to input
internal receipt Instructions

Allotees Internal receipt Instructions for their allotments

Modifications to previously input receipt Instructions

(d) No later than 10:00 on the second Business Day before the scheduled Closing Date the lead manager must instruct
against payment transfer of new issues out of their ‘New Issues Securities Clearance Account’ to cover allotments for
which no matching receipt Instructions have been input.

In this instance we will allow transfer of the new issuance to another of the lead manager’s Securities Clearance
Accounts. If the lead manager has no other Account, the portion of issuance may be transferred to another Participant.
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(e) At 11:00 on the second Business Day prior to the scheduled Closing Date we will fix the portions of the new issue to
be held in the Euroclear System. We inform the lead manager of the nominal amount.

Allotees cannot alter their elections once the amount is fixed. Amounts to be held by an allotee may be modified by
subsequent transfer Instructions after the processing of the distribution.

5.1.4.1.4 Closing Date
(a) The Closing Date must be:

e aBusiness Day

e  abusiness day at Clearstream

e abusiness day in the country of the currency in which the payment to the issuer is to be made, including the
city of the Cash Correspondent, Common Depository, Common Service Provider or Common Safekeeper

e abusiness day in the city in which closing takes place.

(b) Neither we nor the Common Depository, Common Service Provider or Common Safekeeper accept any liability for
the delay or cancellation of a closing or distribution.

(c) The lead manager acknowledges and agrees that in providing payment to the issuer on our behalf, the Common
Depository or Common Safekeeper acts as sub-agent on behalf of such lead manager. Accordingly, the lead manager
accepts that it bears the risk of default or insolvency of such Common Depository or Common Safekeeper under
circumstances where such Common Depository or Common Safekeeper would have received cash to pay the issuer
from us but would not yet have made effective payment to the issuer.

If the lead manager is not comfortable with our choice of Common Depository or Common Safekeeper, they may
request that a different one be appointed.

(d) Positive balances in the ‘New Issues Cash Account’ are not allowed. If, following the distribution such Account

shows a positive balance, the lead manager must give a single book transfer Instruction with a Value Date, not earlier
than the Closing Date, to another of his Accounts to ensure the balance returns to nil.

5.1.4.2 Syndicated free of payment distribution

Under this procedure, the issuer’s agent receives the portion of the issue to be held in the Euroclear System free of
payment and may then instruct us to transfer the securities to the allotees.

5.1.4.2.1 Preliminary information

The preliminary information we require for this procedure is the same as that set out for syndicated lead manager
distribution — against payment (see Section 5.1.4.1.2 above).

5.1.4.2.2 The allotment list
(a) The lead manager must:

e provide us with a complete allotment list for the portion of the issue to be distributed in the Euroclear System.
This must be done as soon as possible and no later than 19:45 on the third Business Day prior to the
scheduled Closing Date (we may cancel distribution of an issuance if this deadline is not adhered to)

e notify allotees of the necessary details of the distribution procedures including the requirement to choose
whom they wish to receive their allotments through (us or Clearstream) by sending appropriate Instructions.

Any timetable delivered to allotees must conform to the timetable agreed with us.
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(b) Final amendments must be made and received by us no later than 10:00 on the second Business Day before the
scheduled Closing Date.

Submission of an amendment constitutes a request by the lead manager for us to prepare internal transfer free of
payment Instructions to reflect such change.

5.1.4.2.3 Closing Date
(a) The Closing Date must be:

e aBusiness Day

e  abusiness day at Clearstream

e abusiness day in the city of the Common Depository or Common Safekeeper
e abusiness day in the city in which closing takes place

(b) Neither we nor the Common Depository, Common Service Provider or Common Safekeeper accept any liability for
the delay or cancellation of a closing or distribution.

5.1.4.3 Non-syndicated issuing agent distribution — Against payment
Three procedures are available for the distribution of non-syndicated new issues:

e  Prerelease (against payment and free of payment)
e same-day (against payment and free of payment)
e  backvalue (against payment).

5.1.4.3.1 Conditions for the use of non-syndicated issuing agent distribution — Against
payment

(a) Issuing agents must be Participants in the Euroclear System and have a Securities Clearance Account and Cash
Account for the purpose of distributing new issues. These Accounts will be named ‘New Issues Non-Syndicated
Distribution Securities Clearance Account’ and ‘New Issues Non-Syndicated Distribution Cash Account’ and captioned
‘New Issues Non-Syndicated Distribution Account'.

These Accounts can only be used to execute payments and internal and Bridge settlements in connection with these
distribution procedures.

(b) Issuing agents are liable for all debit balances in their New Issues Non-Syndicated Distribution Cash Account to the
same extent as for any other Cash Account they hold with us.

(c) Unless agreed otherwise with us, each issuing agent will use the same Accounts to distribute all new issues to which
this procedure applies.

(d) Issuing agents who become Participants solely to use the non-syndicated distribution procedures may request that
we do not publish their names in the ‘Directory of Participant, Counterparty and Correspondent Codes’.

5.1.4.3.2 Preliminary information

(a) Issuing agents must provide us with all the details we request from them for new issues distribution no later than 10
Business Days before the scheduled Issuance Date.
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(b) We must receive in draft and final forms, before the Issuance Date of securities issued under the non-syndicated
distribution procedures (including each drawdown under programmes we have previously accepted):

e the pricing supplement

e the paying agency (or other) agreement including the text of any required form of ownership certification in
connection with exchanges, redemptions and interest payments on global securities, interest payments and
rights attached to the issue

e confirmation of the tax status of the issue, including the text of the required form of ownership certification for
tax purposes.

These documents are required for reference but we do not review them in detail.

(c) A programme reference number is allocated to the issuing agent upon acceptance of the programme for acceptance
in the Euroclear System of issues under such programme.

(d) The issuing agent must notify dealers of the necessary details of the distribution procedures. This notification should
include the requirement that dealers elect through whom they wish to receive their securities (us or Clearstream). This
choice should be made by sending appropriate instructions to us or to Clearstream.

Any timetable delivered to dealers by an issuing agent must conform to the procedures set out in this section and the
chapter titled ‘Non-syndicated Issuing Agent distribution — Against payment’ in the ‘New Issues Distribution Guide’
(available on our website).

51433 Issuance Date
(a) The Issuance Date must be:

e aBusiness Day

e abusiness day at Clearstream

e abusiness day in the country of the currency in which the payment to the issuer is to be made including the
city of the Cash Correspondent, Common Depository, Common Service Provider or Common Safekeeper

e  abusiness day in the city in which closing takes place.

(b) Neither we nor the Common Depository, Common Service Provider or Common Safekeeper accept any liability for
the delay or cancellation of a closing or distribution.

(c) Positive balances in the ‘New Issues Non-Syndicated Distribution Cash Account’ are not allowed. If, following the
distribution, such Account shows a positive balance, the issuing agent must instruct a transfer of cash with a Value
Date, not earlier than the Issuance Date, to an account either within the Euroclear System or outside the Euroclear
System to ensure the balance returns to nil.

5.1.4.4 Back Value procedure
(a) We can apply Back Value to Newly-Issued Securities both:

e  settling internally during the OSSP
e settling internally during the next RTP provided the Instructions were matched before the OSSP.

Most transactions of Newly-Issued Securities settle with a cash value date of the Settlement Date agreed between the
parties regardless of the actual date of settlement.

(b) In some instances we may not always be timely advised and aware of a Closing Date for Newly-Issued Securities
and therefore we may be unable to inform you of the application of Back Value until after the Closing Date. In other
cases we may not be able to apply Back Value with respect to securities transactions involving such Newly-Issued
Securities. We accept no liability for any loss incurred by you as a consequence of you having assumed that we will
apply Back Value to a particular issuance of securities without having obtained our confirmation that such application of
Back Value would occur.
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It is up to you to check with us at the end of the Closing Date whether Back Value will be applied and obtain
confirmation from us.

(c) We apply Back Value solely on the basis of the Settlement Date agreed between the parties. If you want to avoid
Back Value being applied to your settlement of Newly-Issued Securities you should choose a Settlement Date that is
neither the Closing Date nor the Business Day after.

(d) If the entire issuance of Newly-Issued Securities has been Pre-Released then any related against payment
securities transactions which settle in the OSSP will be settled without Back Value.

(e) If the entire issuance of Newly-Issued Securities has been Pre-Released but not all against-payment securities
transactions settle during the OSSP, we may apply Back Value upon your request, for transactions with the Closing
Date as the Settlement Date.

We may also apply Back Value in these circumstances to transactions taking place over the Bridge if agreed with
Clearstream.

(f) Back Value as of Closing Date is applied to all against payment securities transactions involving Newly-Issued
Securities that:

e are not fully Pre-Released
e have a Settlement Date that is the Closing Date
e settle on the Business Day after the Closing Date.

(9) In our sole discretion (for internal settlement) or in agreement with Clearstream (for Bridge settlement) Back Value
may be applied to against payment securities transactions for Newly-Issued Securities, not fully Pre-Released, that
settle on the second Business Day after the Closing Date in line with the rules below:

e  Back Value as of the Closing Date is applied where the Settlement Date is the Closing Date
e  Back Value as of the Business Day after the Closing Date is applied where the Settlement Date is the
Business Day after the Closing Date.
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Part V: Section 2 — Settlement Services

5.2.1 PrOCESSING FUIES ..eeiieiiiiie ittt ettt e et e e e sb bt e e e sttt e e e ebbe e e e e nbbeeeesnnbeeeean 69
5.2.1.1 Overnight Securities Settlement ProCeSSING ... ..ciciiuuiieiiiiieiiiie ettt e e e 69
5.2 000 POSHIONS ...ttt ettt 69
5.2.1.1.2 ReCOrdS and rEPOIING ... uveieeieiieeitiiie ettt ettt ettt e e et e e ettt e e aseb e e e anee e e e aste e e e anbeeeeanbeeeeanbaeeeabneeearneaaane 69
5212 REaI-IME PrOCESSING ... tee ettt ettt e ettt e e et e et e e e e aees 70
B.2.0.2.1  POSHIONS ... eetee ittt ettt ettt e kbt k e e e Rt e e ekt R bt e e e Rb e e e anb e e e enbe e e e anbeeeeaareeen 70
5.2.1.2.2 ReCOrds and rEPOMING ... ..vveeeiiiieeeiei ettt e e st e e et e et e e et e e et e et aeaae 70
5.2.1.3 PrOCESSING SEQUENCE ...ttt ettt ettt ettt oottt e oot e e e et e e et et e e ea b bt e e anbe e e e ante e e e anteeaeanseeeeannes 71
5.2.1.3.1 Processing for POSIIONING ... ..ueeeiauteieaiiiiie et e et e et e et e ettt e et e e e e sttt e e asteeeaanteeaeanbeeaaanbneeaaneneaaanes 72
5.2.1.3.2 RecyCliNg Of INSHUCHONS ......coiiiii ittt e e e 72
5214 Positioning sequence of against payment external receipts and money transfer Instructions ................. 72
5215 Positioning sequence of securities deliVEMES ..........oooiiuiiiiiiiiiii e 72
5.2.1.5.1 Settlement ProceSSING PrOCEAUIES ........ueieiuiiieiiieeeatieeeattee e ateee e aaee e e e ateeeeaasbeaeaaneeeeaanbeeeaanseeeaaneneaaanes 73
5.2.1.5.2 Priofity deSIGNatIONS .......c.uiiiiiiiieiii e et e e 73
5.2.1.5.3  AMOUNE Of SECUIIIES ....eeiitiiieiiiie ettt ettt et e et e e ettt e e e bb e e e e bb e e e antbeeeabbeaeasneaaanes 74
5.2.1.5.4 Modification of priority deSIANAtIONS..........cccuiiiiiiiii e 75
5.2.1.6 Availability of cash for securities tranSactions ...........cccuiiiiiiiiii 75
5.21.7 Participant-linked settlement INSrUCHIONS ..........ociiiiiiiiiiie e 75
5.2.1.7.1 Maintenance of linked securities and INSTrUCHIONS ............cuuiiiiiiiiii e 75
5.2.1.7.2 Redemption and partial redemption by drawing of linked securities ...........cccccooiiiiiiiiiiiiiieiiee e, 76
5.2.1.7.3 Merging of fungible issues Of INKEd SELS ...........ccuiiiiiiiiiiiii e 76
5.2.1.7.4 Linked securities — availability for POSItIONING ........ccoiiiiiiiiiii e 77
5.2.2 INTErNAl SELLIEMENT ..oiieeiee ettt e et e et e e e et e e e anbeeeean 77
5.2.2.1 SettlemMent CONAILIONS ... ..oiiiiiie ettt e e et e e et bt e e e et e e e teeeeatbeaeateeaeanneeaaanes 78

5.2.2.1.1 Input, deadlines and validation
5.2.2.1.2 Matching...........ooooo

5.2.2.1.3 Selection for processing and positioning

5.2.2.1.4 System-linked Instructions (technical netting) and Linked Reimbursements.............cccccocoviiiiiiiennnn. 79
5.2.2.2 Successful and UNSUCCESSTUI POSIHIONING ..vveeeiiiueiiiieeeee e e e e e e e e e e e e e e e e anneneeeeeeeanns 80
5.2.2.3 Cancellation Of INSTIUCHIONS .......coueeiiiiiii ettt et e et e et eaaaee 80
5.2.24 Credit and debit Of ACCOUNES ... .ueiiiiieii ettt et e et e e st e e e anbe e e e anbeeeeanreeeaanee 81
5.2.2.5 Settlement aNd FINAITY . .....cooiiiieii e 81

5.2.3 Bridge SEIEMENT . .ii ittt e b e e e e e an 81
5.2.3.1 Risk Management PrOCEAUIES ........c.uuiiiiiiiie ittt ettt et e et e e et e e et e e e et e e e asneeeeeneas 82
5.2.3.2 Settlement CONAILIONS .......eoiiiiieiit e e et e e e et e e et reeebneeeanes 82

5.2.3.2.1 Input, deadlines and Valid@tion ............c.ueieiiiiie et e e e e ree e 82

5.2.3.2.2  MAECHING ... ettt ettt 83

5.2.3.2.3 Selection for processing and POSIHIONING .......ceeiuuiiiiiiiieiiiei et e e eneee e 83
5.2.3.3 Successful and UNSUCCESSTUl POSIHIONING ...vveeeiiiuiiiieeeeee e e e e e e e e s e e e e e e enneeeeeeeeeanns 84
5.2.34 Cancellation Of INSTIUCHIONS .......ciuieii ettt et e e e e e e ettt e e ante e e e s nbeeaeanreeaaanes 85
5.2.3.5 Refusal of deliveries DY ClearStrEam...........ciiuiiiiiii et 85
5.2.3.6 Credit and debit of Accounts
5.2.37 Settlement ANd FIN@IEY . .....coiieiieii ettt et e et e e e et e e e e neeaaane

February 2016 Page 67

EXE50069



Exhibit E-5 EUROCLEAR BANK SA/NV

The Operating Procedures of the Euroclear System

524 EXtErNal SEHEMENT ..ottt e et e e et e e e s b e e e e aareee e 86
5.24.1 Application of 10Cal MAIKEE FUIES .........eieiiii et e et e e b e e b e e neeas 87
5.24.2 RECEIDES ...ttt 88
5.2.4.3 Y=Y 1= PSPPI 89
5244 Settlement CONILIONS .......eoiiiiieiii e et e e e e e e e e e e eabneeeanes 90

5.2.4.4.1 Input, deadlines and Valid@tion ...........oo.ueie ittt ne e 90
52442 Matching.....c.cccoooveiiiiiiiiiiiiiiiieeees
5.2.4.4.3 Unsuccessful matching
5.2.4.4.4 Selection for processing and POSITIONING ......veveeeeeiiiiiiiiiee e e et e e e e e e e e e e e e e e e s s eneeneeeeeeeannnnees 92
5.2.4.4.5 Processing of local market confirmations ..........c..eoiiiiiiiiiiiiiii e 92
5.2.4.5 Successful and UNSUCCESSTUl POSIEIONING .-..veeeuuvrieiiiiie ettt ettt e et e et e et e e e eate e e e eneeeeaeneeeeanee 92
5.24.6 Cancellation Of INSIIUCHIONS .......couiiiiiiiii ettt e et a et eaaaee 93
5.24.7 REUSAI Of SECUMLIES ... ettt e e et e e et e e ettt e e e nbb e e e entb e e e anneeeeannes 93
5.24.8 Credit and debit Of ACCOUNES ........uviiiiiiie ettt et e et e et eaaee 94
5.2.4.9 Settlement aNd FIN@IEY ... ..ooiieiieii et e e et e e e e et e e e e naeeaane 94
February 2016 Page 68

EXES50070



Exhibit E-5 EUROCLEAR BANK SA/NV

The Operating Procedures of the Euroclear System

5.2.1 Processing rules

(a) These rules on processing apply as set out in the Euroclear Documentation. We may adjust them in exceptional or
contingency situations. Processing of Instructions can only take place on Business Days and we do not guarantee a
particular timing for each Processing.

(b) We reserve the right to add or omit processes to any Processing set out in this section.

(c) We may perform a Processing at any time, and include data, that we in our sole discretion consider appropriate if we
are either:

e unable to perform all or part of the OSSP or RTP
e have not received the required data for such processes from external sources by the scheduled time.

You authorise us to credit and debit your Account(s) before receipt of applicable reporting from the local market.
Some processing may be provided to us via a platform shared with other affiliated entities. When transactions or

processes with these other entities have priority, we may be unable to perform all or part of the OSSP and RTP as
scheduled.

Processing cycle for a given Business Day

20:30 - Dav X -1 Morning -Dav X Evening -

\ Overnight Securities
Settlement Processing

\ Real-time Processing

5.2.2.1. Overnight Securities Settlement Processing

(a) The OSSP begins the Processing cycle for the Business Day (Day X). The OSSP starts after the Input Deadline
referenced in the Euroclear Documentation on Day X-1 and ends with the start of the RTP in the morning of Day X.

(b) The OSSP will have one process but may, in exceptional cases, include more processes. In that case, unless stated

otherwise in the Operating Procedures, Instructions for processing in the OSSP may be processed in either part of the
OSSP at our discretion.

521.1.1 Positions

Your Account balances (securities and cash) starting positions are available at the close of the RTP dated Day X -1.

5.2.1.1.2 Records and reporting

(a) Balances and movements are reported as described in the Euroclear Documentation.

(b) The balances in Securities Clearance Accounts as reported at the end of a Processing reflect all debits and credits
of securities, regardless of whether they are final or provisional.

For final SWIFT reports using the ISO 15022 standard, the ‘aggregate balance’ (as defined in the SWIFT specifications)
reflects all final securities credits and debits at the completion of the OSSP.
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(c) The reporting of the status of unexecuted Instructions is based on the available securities balance at the time of
positioning of such Instructions taking into account:

e each Instruction separately within the same level of priority
e all unexecuted Instructions with higher priority.

The report does not guarantee the continued availability of securities for settlement of Instructions with the same level of
priority.
5.2.2.2. Real-time Processing

(a) The RTP starts at the end of the OSSP and ends in the evening of Day X. The Processing cycle for Day X ends after
the completion of the RTP.

(b) The selection of Instructions or operations that are eligible for the RTP begins at the start of the RTP and continues
until the Input Deadline for such RTP.

An exception is made to the above rule for certain credits or debits of cash that we perform. These can be processed

after the Input Deadline for the RTP until the start of the next OSSP or at another time during the RTP which we in our
sole discretion determine.

5.2.2.2.1. Positions

(a) The RTP begins with the Securities Clearance Account and Cash Account balances available at the end of the
OSSP for Day X.

(b) During the RTP and for the purpose of the execution of an Instruction or operation, the available Securities

Clearance Account and Cash Account balances used will be those recorded at the end of the booking of the previous
transaction.

5.2.2.2.2. Records and reporting
(a) Balances and movements are reported as described in the Euroclear Documentation.

(b) The account balances that are reported after the completion of a RTP reflect all credits and debits executed during
that RTP, regardless of whether they are final or provisional.

For final SWIFT reports using the ISO 15022 standard, the ‘aggregate balance’ (as defined in the SWIFT specifications)
reflects all final securities credits and debits at the completion of the RTP.

(c) The reporting of the status of unexecuted Instructions is based on the available securities balance at the time of
positioning of such Instructions taking into account:

e each Instruction separately within the same level of priority
e all unexecuted Instructions with higher priority.

The report does not guarantee the continued availability of securities for settlement of Instructions with the same level of
priority.

February 2016 Page 70

EXES50072



Exhibit E-5 EUROCLEAR BANK SA/NV

The Operating Procedures of the Euroclear System

5.2.2.3. Processing sequence

(a) Settlement and Custody Operation Instructions are simulated in a processing sequence which takes into account
your priorities and options. This sequence determines the order in which your Instructions will be executed depending
on your available Securities Clearance Account and Cash Account balances. If you lack sufficient securities, we will
take into account your provision of cash or collateral (if using a secured credit line) to execute all Instructions in a single
Processing.

(b) The sequence may differ from one part of the Processing to another depending on your choice of settlement
priorities and options.

(c) We will use the Euroclear reference number (from lowest to highest) to determine which Instruction should be
executed first if having followed the processing sequence no distinction can be made.

(d) The processing sequence is as follows:
First — We consider all debits and credits of securities and their related cash movements. This is regardless of
the specific securities issue (i.e. ISIN) and whether the Instructions are part of linked sets before taking into

account any other Instructions which qualify for inclusion in the relevant Processing.

Second — We consider all other Instructions which qualify for the Processing and their execution is on an
issue by issue basis.

Third — We also sequence Instructions within each issue.

The sequencing priorities are shown in the table below.

Sequence Order of priority

First i reversals, adjustments to items already processed, securities losses, transfers
from one securities code to another, blockings, recalls of borrowed securities,
confirmations or refusals of local market deliveries/receipts

ii. unconditional cash movements resulting from market claims
iii. unconditional cash movements resulting from fees, interest payments

iv. receipts of securities free of payment from outside the Euroclear System
V. full and partial redemptions including drawings
Second i. distribution of new issues of securities from a new issues Securities Clearance
Account

ii. all issuances of short and medium term instruments
iii. all issues subject to a Custody Operation resulting in a Custody Cash
Distribution based on the positions at the end of that Settlement Date

iv. all other issues in random order
V. technical netting movements
Third i. those resulting in credits of securities against payment in respect of new issues

distribution assigned first level 1 priority, then level 2

ii. those resulting in credits for external or Bridge receipts of securities against
payment
Custody Operation Instructions for voluntary Corporate Actions

iii. internal, Bridge and external deliveries taking into account the priority allocated,
Settlement Date and amount of securities (Against payment Bridge receipts will
be sequenced in the RTP after the security deliveries designated either 'Top
Priority' or 'Priority' but before 'Lowest Priority')

iv. all other Instructions

V. Opportunity Borrowing requests
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5.2.2.3.1. Processing for positioning

(a) We will select valid Instructions that are eligible for processing and (where necessary) matched for immediate
processing or positioning.

(b) For each Cash Account, Instructions are sequenced in accordance with Section 5.2.1.4.
(c) For each Securities Clearance Account, Instructions are sequenced in accordance with Section 5.2.1.5.

(d) You are offered different options as to priorities and other processing variables which are described throughout this
section. You may also link your Instructions in accordance with Section 5.2.1.7.

5.2.2.3.2. Recycling of Instructions

The positioning of Instructions which fail and remain unexecuted will be recycled within the Processing (for which they
are eligible) provided that:

e the related Account(s) have received a credit of securities and/or cash that enables the Instruction to meet the
applicable Positioning Conditions
e the Instruction is eligible for processing at such time.

The recycling period (or ‘settlement window’) for an Instruction may be shorter than the full RTP.

5.2.2.4. Positioning sequence of against payment external receipts and money transfer
Instructions

(a) Once authenticated, validated and matched (where necessary), your external settlement Instructions for receipt
against payment of securities and money transfer Instructions selected for positioning will be sequenced as follows:

e in chronological order of applicable positioning deadlines

e unexecuted external receipt Instructions before any money transfer Instructions

e where there are several unexecuted securities against payment receipt Instructions, in chronological order of
Settlement Date

e in descending order of the amount of cash in the Instruction.

(b) Where unexecuted Instructions have equal priority after the application of the positioning sequence above, they will
be sequenced in a random order.

5.2.2.5. Positioning sequence of securities deliveries

(a) Once authenticated, validated and matched (where necessary), your delivery Instructions for securities will be
considered based on these factors in the order they are listed:

e  your priority designations
e the Instructions’ Settlement Dates

e the amount of securities in each Instruction.

As a general rule, if the positioning is ongoing, we will position Instructions in the order they are received (before taking
your priority designations into account).

(b) You cannot designate priorities for FundSettle Instructions.
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5.2.2.5.1. Settlement processing procedures

If you do not specify an option, we will process your Instructions under option N (shown below).
We must receive your choice of option by the timing specified in the Euroclear Documentation.
Default standard procedure = Option N

(a) Execution of outstanding unexecuted delivery Instructions for securities of the same issue and priority level will be
sequenced in chronological order of the Settlement Date.

(b) An unexecuted Instruction with an earlier Settlement Date blocks the availability of securities for Instructions with a
later Settlement Date until the required amount is available for the execution of the Instruction with such earlier
Settlement Date. This blocking will continue until the Instruction with earlier Settlement Date is executed, lapsed,
cancelled or given a lower priority by you.

(c) Any securities in your Account in excess of the amount reserved for the execution of the Instructions with an earlier
Settlement Date remain available for the execution of Instructions with later Settlement Dates.

Modified standard ‘optimisation’ procedure — Option Y

(d) This procedure allows you to optimise the use of your available securities. This is achieved by following option N for
positioning before the contractual Settlement Date. If after this, an Instruction with an earlier Settlement Date cannot be
executed, the failure will not block the availability of the securities for processing of an Instruction with a later Settlement
Date.

Exceptional procedure = daily ‘purge’ = Option D

(e) Under this procedure you can introduce a standing Instruction which removes Settlement Date from the criteria for

standard order of selection for simulation or sequence. Your Instructions will then be sequenced based on the order of
priority and amount of securities only.

5.2.2.5.2. Priority designations

(a) Your securities delivery Instructions can be sequenced in accordance with the following priority designations.

Priority Level Comments

‘Top Priority’ Can be used for all Instructions

‘Priority’ Can be used for all Instructions

‘Regular’ Automatic classification if you fail to request a designation

‘Lowest Priority’ Can only be applied to avoid Automatic Borrowing in the Securities Lending and

Borrowing Program

(b) Custody Operation Instructions that require a debit of securities will be processed before any other Instructions
regardless of their priority designation. Voluntary Corporate Actions with unconditional movements are unaffected by
any priority designations.

Subject to Section 5.3.2.6.1.2, Custody Operations which require a blocking of securities are submitted in the RTP.

(c) Against payment Instructions are normally sequenced before free of payment Instructions if at any time there are
several outstanding unexecuted Instructions to deliver securities:

e of the same issue

e with equal priority

e  with the same amount of securities

e with the same Settlement Date (under options N and Y, not applicable for option D).

February 2016 Page 73

EXE50075



Exhibit E-5 EUROCLEAR BANK SA/NV

The Operating Procedures of the Euroclear System

(d) Within the same issue of securities, and up to the amount required for the relevant Instructions, the following rules
apply.

In the OSSP:

e an unexecuted Instruction with a higher priority blocks the availability of securities for the execution of delivery
Instructions with lower priority up to the amount needed for the execution of the higher priority Instruction.
Securities accumulate in your Account to permit the processing of such higher priority delivery Instruction or
Custody Operation Instruction before any lower priority Instruction to deliver.

e securities reserved in the OSSP are unblocked in the RTP and become available for other Instructions and
operations. Top Priority Instructions are exempt from this rule. Securities reserved for Top Priority Instructions
remain blocked until such Instructions are executed, lapsed, cancelled or given a lower priority by you.

In the RTP:

e an unexecuted Custody Operation Instruction blocks the availability of securities for all other delivery
Instructions up to the amount of securities needed for its execution.

e an unexecuted Top Priority Instruction blocks the availability of securities for all lower priority delivery
Instructions up to the amount of securities needed for its execution.

Securities accumulate in your Account to permit the processing of a higher priority delivery Instruction or Custody
Operation Instruction before the processing of any lower priority Instruction to deliver.

Securities reserved for Top Priority Instructions will only be unblocked in the RTP if the Instruction is either:

e  executed

e lapsed

e cancelled

e  given a lower priority by you.

Securities reserved for a Priority, Regular or Lowest Priority Instruction will be unblocked once the applicable recycling
period (‘settlement window’) is closed or the Instruction is executed, lapsed or is cancelled.

(e) If the RTP ends with Top Priority and Custody Operation Instructions still pending, a reservation of securities will be
made in subsequent OSSP until the Instructions are executed, lapsed, cancelled or given a lower priority by you. Any
securities in your Account in excess of the amount reserved remain available for the settlement of lower priority
Instructions.

5.2.2.5.3. Amount of securities
(a) If under options N or Y there are unexecuted delivery Instructions of the same issue with the same priority and
Settlement Date, they will be sequenced in descending order of amount of securities. Option D follows the same rule but

disregards the Settlement Date.

(b) Positioning of Instructions in the OSSP can be affected by unexecuted Instructions as shown below:

Settlement Process Blocking Rules

OSSP An unexecuted Instruction for a larger amount of
securities blocks availability of securities for delivery
Instructions with smaller amounts.

Securities are accumulated in your Account to permit the
processing of the delivery Instruction with a larger
amount of securities before any delivery Instruction with
a smaller amount.
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(c) In the RTP, Instructions are positioned according to when they are received and whether you have sufficient
securities and/or cash in your Account(s) to execute them.

5.2.2.5.4. Modification of priority designations

(a) You can modify the priority designation of your Instructions through EUCLID. The only way of achieving modification
via SWIFT, mail or telex is to cancel and then resubmit an Instruction.

(b) The priority of Instructions to deliver securities which have not yet been successfully positioned may be modified as
specified in the Euroclear Documentation.

5.2.2.6. Availability of cash for securities transactions

(a) To determine the starting positions for any given Processing, we may include any credit of cash we extend to you in
our banking capacity.

(b) The availability of cash received at Cash Correspondents may be affected by holidays:

e where Cash Correspondents are located
e as indicated in the governing documentation of the issue.

(c) Incoming cash that is not associated with securities transactions, whether pre-advised or not, can be available for
the execution of Instructions or operations in the RTP if:

e we have received the credit confirmation from the Cash Correspondent and cash has been credited to your
Cash Account before the time of the positioning of Instructions or operations
e the cash is available as specified in Section 3.3.

5.2.2.7. Participant-linked settlement Instructions
(a) For an Instruction to qualify as a linked Instruction, it must:
e  be for a Securities Clearance Account registered for the linking service
e  be for the same issue of securities
e bear the same specific linking reference as described in the Euroclear Documentation. Two or more linked
Instructions under the same reference constitute a ‘linked set’.
The link is maintained until all linked deliveries are executed or until the relevant Instructions are cancelled.
(b) Qualifying linked Instructions are:
e linked if at least one receipt and one delivery Instruction for the same security are validated by us and at least
one of the Instructions is selected for processing
e processed in the OSSP or RTP, where standard settlement rules apply between Instructions with the same
linking reference.
(c) Settlement Instructions with the same linking reference are linked if at least one receipt and one delivery Instruction

for the same security are validated in the Euroclear System and at least one of the Instructions is selected for
processing.

5.2.2.1.1. Maintenance of linked securities and Instructions

(a) Unexecuted linked receipt Instructions and securities standing to the credit of an Account which are part of a linked
set remain linked as long as the linked delivery Instructions remain unexecuted or until otherwise cancelled.

February 2016 Page 75

EXES50077



Exhibit E-5 EUROCLEAR BANK SA/NV

The Operating Procedures of the Euroclear System

(b) The amount of linked securities available in a linked set is the sum of the amount of securities in:

e the executed linked receipt Instructions, plus any refused linked delivery Instructions regardless of whether all
the securities originally debited were linked or not, plus any executed receipt Instructions that are not linked, to
the extent that the securities are credited in replacement of linked securities previously debited in respect of
the recall of a Loan by a Lender

e minus the amount of securities in executed linked delivery Instructions and Requested Recalls.

(c) Linked securities debited from your Account in response to a Requested Recall will remain linked securities for so
long as the linked set exists up until the credit to your Account of replacement securities. The debited securities will not
be available for the execution of linked delivery Instructions.

(d) A qualifying linked Instruction that we receive from you to receive or deliver securities, which bears the same linking
reference as a linked Instruction to deliver, is also a linked Instruction in the same linked set.

(e) If at the time securities are debited from your Account or Instructions to deliver securities are cancelled there
remains no other Instruction to deliver securities then, at the same time, any linked Instruction to receive that remains in
the backlog of unexecuted Instructions will cease to be processed as a linked Instruction and any linked securities
cease to be linked.

No qualifying linked Instruction received after the time described in (e) will be part of the linked set which included such
previously linked Instruction. Such Instruction may however form part of a new linked set.

(f) For Instructions to be and remain linked, there must be at least one valid linked receipt Instruction and one valid
linked delivery Instruction, both with the same linking reference, in the Euroclear System. Therefore:

e when securities are received and credited to your Account following the execution of a linked receipt
Instruction, there must be a valid delivery Instruction with the same linking reference which has not yet been
positioned or cancelled

e when a linked delivery Instruction is positioned, there must be a valid receipt Instruction with the same linking
reference awaiting execution which has not been cancelled or already executed with a resulting credit of
securities to your Securities Clearance Account.

5.2.2.1.2. Redemption and partial redemption by drawing of linked securities

(a) Securities will no longer be available as linked securities for linked Instructions if they no longer exist. This can occur
when such securities are part of a redemption in full for such issue or for other reasons.

(b) Linked securities for which a partial redemption by drawing is processed cease to be linked securities.
However, linked Instructions, which remain in the backlog of unexecuted Instructions and have such securities as linked

securities, will not be affected by the partial redemption by drawing. The Instructions remain pending until the partial
redemption is complete.

5.2.2.1.3. Merging of fungible issues of linked sets

If an issue of securities (X) that contains linked sets becomes fungible with another issue of securities (Y) and is merged
into Y, then:

e |Instructions for X with a linking reference are cancelled and replaced with similar Instructions for Y with the
same linking reference
e any linked X securities are debited and replaced with Y securities.
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5.2.2.1.4. Linked securities — availability for positioning

(a) If a Securities Clearance Account is registered for the linking service, linked securities and linked sets will be
considered for positioning separately from other securities and Instructions.

(b) In order to debit securities for a delivery Instruction that is not linked, there must be sufficient non linked securities
available.

(c) In order to debit securities for a delivery Instruction that is linked, there must be sufficient linked securities under the
same linking reference available. If there are insufficient linked securities at the time of positioning and there is no
pending linked receipt Instruction, the linked delivery Instruction is executed if there are sufficient non linked securities .

(d) All delivery Instructions for Custody Operations are deemed not to be linked and are processed as such. If we take
any action in respect of a Corporate Action for securities:

e where no holder action is required
o following a DACE notice requesting Instructions and we receive none by the set Input Deadline

the action is taken regardless of whether the securities are linked or not.

(e) For some Corporate Actions, securities can be blocked in your Account to enable you to participate in the event. If
the number of securities blocked is more than the number of non linked securities, a linked delivery Instruction can be
executed to the extent that:

e the total amount of securities standing to the credit of your Account (including both linked and non linked
securities) is more than the amount blocked, and that excess is sufficient to allow the execution of the
Instruction

e under the same linking reference there are sufficient linked securities.

() If the amount of securities blocked is the same or more than the amount of non linked securities, a non linked
delivery Instruction cannot be executed.

(g9) If the number of securities blocked is less than the number of non linked securities:

A linked delivery Instruction can be executed - If there are sulfficient linked securities under the same linking
reference

- If there are insufficient linked securities available at the time of
positioning and no pending linked Instruction to receive, but there
are sufficient non linked securities to cover the shortfall

A non linked delivery Instruction can be - If the number of non linked securities is greater than the number of
executed securities blocked and such excess is sufficient to allow the
execution of the Instruction

5.2.2 Internal settlement

(a) Internal settlement of securities takes place by simultaneous book entries in the form of a credit of securities to one
Securities Clearance Account and a debit of securities from another Securities Clearance Account. If settlement is
against payment, the transaction also includes a credit of cash to one Cash Account and a debit of cash from another
Cash Account.
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(b) Internal settlement Instructions can settle in any eligible Settlement Currency or free of payment.
(c) Internal settlement transactions are settled on each Business Day regardless of holidays in the relevant local market.
You may however wish to take local market holidays into account when choosing the Settlement Currency or Settlement

Date for your Instructions.

(d) We do not guarantee the settlement time of internal Instructions.

5.2.2.1. Settlement Conditions

5.2.3.2.1. Input, deadlines and validation
(a) We must have received your internal Instructions by the Input Deadline as specified in the Euroclear Documentation.
Any late internal Instruction will be entered into the next Processing for which it is eligible.

(b) After authentication of input we must validate your internal Instructions as specified in Part IV (Connectivity) before
they can be selected for submission to a Processing. If the validation is successful, the internal Instruction is submitted
to the Processing. If the validation is unsuccessful, we will reject the Instruction and will notify you of this rejection.

You can cancel your successfully validated internal Instructions as set out in Section 4.1.5 - Cancellation and
modification of Instructions.

5.2.3.2.2. Matching

(a) An internal delivery Instruction must match with an internal receipt Instruction and vice versa (unless they are Free of
Payment Delivery Without Matching Instructions). If you choose to transfer or deliver securities without matching
Instructions or use Free of Payment Delivery Without Matching Instructions, you assume the risk linked to the absence
of matching such Instructions.

(b) The process of matching an Instruction consists of comparing the matching fields included in your Instruction and in
your counterparty’s Instruction. Where the fields are identical or any difference is within the tolerance level (see (e)
below) the Instructions are matched. If, however, a matching field is missing or there is a difference which is outside the
applicable tolerance level, the Instruction is unmatched.

(c) The information taken from the matching process is included in the reports of unexecuted Instructions. These reports

reflect the matched/unmatched status of an unexecuted Instruction at a particular moment in time. These reports do not
provide any indication about a potential later fulfiilment of any other Settlement Conditions.

(d) Matched internal Instructions (and Free of Payment Delivery Without Matching Instructions) are put into the backlog
of unexecuted Instructions until selected for submission to a Processing.

Unmatched internal Instructions are put into the same backlog of unexecuted Instructions and recycled until matched or
cancelled.

(e) The fields of an internal Instruction which must match and the relevant tolerance levels are set forth on our website.

5.2.3.2.3. Selection for processing and positioning

(a) Selection for submission to a Processing only occurs at the Settlement Date of a valid internal Instruction, matched
when necessary.
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(b) All internal Instructions are eligible for submission to the OSSP provided they meet the relevant Input Deadline.

Internal Instructions selected for submission to a Processing before 13:30 on a Business Day are always eligible for the
RTP, even without a Daylight Indicator.

(c) If the Settlement Date of an Instruction is not a Business Day, then it is selected for submission for the first eligible
Processing the next Business Day.

(d) Once an internal Instruction has been selected for submission to a Processing it will be sequenced in accordance
with Section 5.2.1, taking into account your priorities and options. Once sequenced, the internal Instruction will be

positioned as set out below.

Positioning involves determining whether the following Positioning Conditions have been met in order to allow the
execution of the internal Instruction.

Positioning Conditions

The below table outlines the conditions that must be satisfied for successful securities and cash positioning:

Positioning Conditions

Securities positioning If your Account is to be debited with securities then you must have
sufficient securities available in your Account

Cash positioning If your Account is to be debited with cash then you must have sufficient
cash in your Account (or provision of cash) in the relevant Settlement
Currency to meet the Instruction or receive a credit line from us (as
determined by us in our banking capacity) to meet the Instruction

(e) When deciding if your Instructions meet the Positioning Conditions we will see if they are System-linked Instructions
for the purposes of technical netting or Linked Reimbursements (described below).

These Instructions allow that delivery proceeds of cash can be used to permit settlement of a linked receipt Instruction.
The two Instructions are positioned together and proceeds from the delivery Instruction are included to determine if they

provide sufficient cash to permit the settlement of the linked receipt Instruction. If this is possible then both transactions
will settle.

5.2.3.2.4. System-linked Instructions (technical netting) and Linked Reimbursements
‘System-linked Instructions’

(a) If you input two Instructions for the same Securities Clearance Account (‘Pivot Securities Clearance Account’) and
for securities with the same Security Code we will consider the Instructions as System-linked Instructions for cash and
securities positioning.

The Instructions which may be considered System-linked Instructions are:

e  Bridge against payment receipt Instructions
e internal delivery and receipt Instructions.

The amount of securities indicated in the receipt and delivery Instructions do not need to be the same.
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(b) If you input System-linked Instructions, for receipt and delivery Instructions to be positioned you must have sufficient:

e  securities available in your Pivot Securities Clearance Account for the delivery Instruction (including from the
execution of the System-linked receipt Instruction)

e cash (or provision of cash) in the related Cash Account to the Pivot Securities Clearance Account or receipt of
a credit line from us (as determined by us in our banking capacity) for the receipt Instruction (including from
the execution of the original delivery Instruction).

(c) This positioning technically nets:
e cash movements of one or more purchases which failed due to a lack of cash or credit (for internal clearances
or Bridge receipt Instructions), with
e one or more onward sales to another Participant’'s Account (i.e. internal settlement) which failed due to a lack

of securities.

You can request that we block specific securities that you do not wish to be subject to this technical netting procedure.

‘Linked Reimbursements’

(d) Linked Reimbursements provide that joint and simultaneous positioning of a receipt Instruction and reimbursement
of a Borrowing can occur during an OSSP where the following conditions are met:

e you have an outstanding Borrowing (other than one subject to a Requested Recall)

e for a Securities Clearance Account that is being credited with securities with the same Security Code against
payment

e which is in the same OSSP where reimbursement of the Borrowing becomes possible.

The amount of securities in the Linked Reimbursement and receipt Instruction do not need to be the same.

For a Linked Reimbursement to be successfully positioned and to reimburse part of the Borrowing there must either be
sufficient:

e  securities of the issue to be credited for the receipt Instruction in your Securities Clearance Account
e  cash (or provision of cash) or receipt of a credit line from us, as determined by us in our banking capacity, in
the Settlement Currency in your Cash Account once the reduction in credit usage from the repayment of the

Borrowing is taken into account for us to make a payment against the receipt of securities (subject to our
timely notification of their deposit in the Euroclear System).

5.2.2.2. Successful and unsuccessful positioning
(a) If positioning is successful, the internal Instructions will be executed during the relevant Processing.

(b) If positioning is unsuccessful, the internal Instructions remain in the backlog of unexecuted Instructions and continue
to be entered into subsequent Processings for which they are eligible until executed or cancelled.

5.2.2.3. Cancellation of Instructions

The following rules apply except as otherwise set out in the Online Market Guides.

In addition to the general rules on cancellation in Section 4.1.5, with the exception of some securities, we will cancel
unmatched internal Instructions at the end of each Business Day that have either:

e aninput date
e an expected Settlement Date
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which is more than 30 calendar days prior to that Business Day. We will take the later of the two dates into
account for this cancellation.

You may request to be excluded from our daily clearing.

5.2.2.4. Credit and debit of Accounts

(a) Following the completion of a Processing in which your internal Instruction is executed we make:

For receipt of securities a credit to your Securities Clearance Account and, if against
payment, a debit to the related Cash Account

For delivery of securities a debit to your Securities Clearance Account and, if against
payment, a credit to the related Cash Account

(b) For the purposes of internal settlement, credits and debits are made to our account records held in Belgium. In
exceptional circumstances, we may temporarily rely on records located outside of Belgium. For the sake of internal
settlement, such records are deemed to be located in Belgium.

5.2.2.5. Settlement and Finality

(a) Internal settlement finality occurs:

For the OSSP Upon completion of the Processing as a result of which the
Instruction is successfully executed

For the RTP At the moment of successful execution and the simultaneous
credit/debit of Accounts

(b) The settlement of an internal Instruction is final upon execution and the credit/debit of Accounts. As such, the
simultaneous transfer of securities and cash (if against payment) is final at such time.

5.2.3 Bridge settlement

(a) Bridge settlement takes place by simultaneous book entries in the form of a credit or debit of securities to your
Securities Clearance Account (or Transit Account) and debit or credit of securities to the Securities Clearance Account
of Clearstream. If against payment, it will also include a credit or debit of cash to your Cash Account (or Transit
Account) and debit or credit of cash to the Cash Account of Clearstream.

(b) We only accept Bridge Instructions for Bridge eligible securities.

(c) Bridge transactions can be settled in the Euroclear System either free of payment or against payment in any Bridge
Currency.

(d) Local market holidays have no bearing on Bridge settlement transactions in the Euroclear System. You may
however wish to take local market holidays into account when choosing the Settlement Currency or Settlement Date for
your Instructions.

(e) From time to time Euroclear Bank and Clearstream realign the securities positions we hold with each other. Such
realignments are not related to settlement of transactions but may affect securities deliveries out of the Euroclear
System (see Section 5.2.4.3) and also your ability to participate in a particular Corporate Action.
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Realignments may also affect Instructions related to Corporate Actions that require delivery of securities received over
the Bridge.

(f) We reserve the right to refuse to process Bridge Instructions if the processing would:

e create an operational constraint that we deem unacceptable
e  be inconsistent with the Bridge Agreement, these Operating Procedures or the Euroclear Documentation.

(g) For Bridge settlement we accept no liability for:

e the authenticity, completeness, contents or timeliness of Instruction data we receive from Clearstream

e our processing and reporting of such instruction data

e  Clearstream processing, refusing to process and reporting to its members the information it receives from us
in accordance with the Bridge Agreement

e  Clearstream processing Instructions to be proposed to us in the framework of the Bridge Agreement, including
the refusal by Clearstream to propose and process Instructions

e any loss you incur by relying on the delivery of securities over the Bridge in order to participate in a Corporate
Action that requires delivery of those securities on the same day they were received

e losses resulting from a realignment which does not occur due to reasons outside of our control e.g. local
market rules or procedures

e the consequences of our refusal to process Bridge Instructions

e  your Bridge Instructions not being executed on the day you instructed as a result of our risk management
procedures (see Section 5.2.3.1).

5.2.3.1. Risk management procedures

(a) To meet applicable industry standards, such as the ECB-CESR Standards for Clearing and Settlement Systems in
the European Union and the CPSS I0OSCO ‘Principles for Financial Market Infrastructures’, Euroclear Bank and
Clearstream have established risk management procedures to limit credit exposure over the Bridge.

(b) In accordance with the terms of the Bridge Agreement, each receiving settlement system ensures that the cash
countervalue of delivered securities from the delivering settlement system is not greater than:

The amount of the applicable letter of credit (or other collateral) issued by the receiving settlement system in favour
of the delivering settlement system

Plus

The cash countervalue of the next deliveries of securities to be proposed by the receiving settlement system

Any deliveries of securities which would exceed this threshold are refused, under the terms of the Bridge Agreement.
(c) You should be aware (and plan accordingly) that as a result of these risk management procedures, Bridge
Instructions may be delayed and settle in the RTP rather than the OSSP. Exceptionally, they may be delayed so that

they do not settle on a given Settlement Date.

We do not guarantee the settlement time of Bridge Instructions.

5.2.3.2. Settlement Conditions

5.2.3.2.1. Input, deadlines and validation

(a) We must receive your Bridge Instructions by the Input Deadline set forth in the Euroclear Documentation. Any late
Bridge Instructions will be entered into the next Processing for which they are eligible.
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(b) After authentication of your input we must validate your Bridge Instructions before they can be selected for
submission to a Processing. If validation is successful, the Bridge Instruction is submitted for processing. If the
validation is unsuccessful, we will reject the Instruction and will notify you of this rejection.

You can cancel your successfully validated Instructions as set out in Section 4.1.5.

5.2.3.2.2. Matching

(a) In order for an Instruction to match and be submitted for further processing, it must first be included in a pre-
matching transmission.

(b) Bridge receipt and delivery Instructions must match with their corresponding delivery and receipt Instructions from
Clearstream (except for Free of Payment Delivery Without Matching Instructions). If you choose to transfer or deliver
securities without matching Instructions or use Free of Payment Delivery Without Matching Instructions you assume the
risk linked to the absence of matching such Instructions.

(c) When we receive a valid Bridge Instruction that requires matching from you or Clearstream via a pre-matching
transmission, we will search the backlog of unexecuted Instructions for a corresponding matching Instruction. If we
cannot find one, we will add the Instruction to the backlog as ‘unmatched’, otherwise the two Instructions (one from you,
one from Clearstream) will be paired together as ‘matched’.

Pai ked Unmatched
-qructi on received EISEREES Instructions added to

‘matched’ the backlog

(d) Matched Bridge Instructions (and Bridge Free of Payment Delivery Without Matching Instructions) are put into the
pool of unexecuted Instructions until selected for submission to a Processing.

Unmatched Bridge Instructions are put into the backlog and recycled until matched or cancelled.

(e) The fields of a Bridge Instruction which must match and the relevant tolerance levels are set forth on our website.

5.2.3.2.3. Selection for processing and positioning

(a) Valid Bridge receipt Instructions (matched where necessary) are put into the pool of unexecuted matched
Instructions until we receive a Clearstream Delivery Transmission containing the corresponding delivery Instruction.

(b) For each delivery Instruction in the Clearstream Delivery Transmission received, equivalent delivery Instructions
previously included in a pre-matching transmission from Clearstream in the backlog of unexecuted Instructions are
looked for with the following results:

Situation Action
There is no matching receipt Instruction Clearstream’s proposed delivery Instruction is refused
Receipt Instruction is found and matched Clearstream’s proposed delivery Instruction and your

receipt Instruction are submitted for processing

(c) Valid Bridge delivery Instructions (matched where necessary) are put into the pool of unexecuted matched
Instructions until submission to Clearstream for processing. We will report the delivery as settled once we receive notice
of acceptance by Clearstream through their Feedback Transmission.

(d) Both Bridge delivery and receipt Instructions need a Daylight Indicator in order to be eligible for settlement during the
Optional Bridge Settlement Processing.
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(e) Once a Bridge Instruction has been selected for submission to a Processing, it will be sequenced in accordance with
Section 5.2.1 taking into account your priorities and options. If Instructions remain unsettled, the following actions are
taken:

Situation Action

Bridge delivery Instruction remains unsettled after OSSP  Positioning is cancelled at the start of the RTP and we
will automatically resubmit the Instruction for positioning
for processing in the RTP

Bridge delivery Instruction remains unsettled after RTP We cancel the positioning and then recycle the
Instruction for the next Business Day (unless you cancel
the Instruction)

The rules on cancellation of positioning are as follows:

Situation Action

For Bridge delivery Instructions eligible for the Optional =~ Cancellation does not occur until receipt of the final

Bridge Settlement Processing Feedback Transmission from Clearstream during the
Optional Bridge Settlement Process on the relevant
Business Day

For Bridge delivery Instructions not eligible for the Cancellation does not occur until receipt of the final
Optional Bridge Settlement Processing Feedback Transmission from Clearstream during the
relevant RTP

Positioning Conditions for a Bridge Instruction

Securities positioning If your Account is to be debited with securities you must
have sufficient securities available in your Account
AND
For against payment Instructions we will check
Clearstream’s credit capacity

Cash positioning If your Account is to be debited with cash then you must
have sufficient cash in your Account (or provision of cash)
in the relevant Settlement Currency to meet the
Instruction or receive a credit line from us (as determined
by us in our banking capacity) to meet the Instruction

(f) When deciding if your Instructions meet the Positioning Conditions we will see if they are System-linked Instructions
for the purposes of technical netting or Linked Reimbursements (see Section 5.2.2.1.4).

5.2.3.3. Successful and unsuccessful positioning

Successful positioning

(a) If positioning is successful, a Bridge receipt Instruction is executed following the receipt of the delivery Instruction in
the Clearstream Delivery Transmission in which the Instruction meets the Settlement Conditions. After processing, a
Feedback Transmission is sent informing Clearstream of the status of their proposed deliveries.

(b) If positioning is successful, a Bridge delivery Instruction is executed in the first Processing in which the Instruction
meets the Settlement Conditions.

(c) At the end of the OSSP and at certain points of time during the RTS, we send to Clearstream a Euroclear Delivery
Transmission containing all Bridge delivery Instructions positioned by such time.
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(d) After processing by Clearstream, they will inform us by a Feedback Transmission whether Instructions in our
Delivery Transmission have been accepted or not.

Unsuccessful positioning
(e) If positioning is unsuccessful, the Bridge Instructions remain in the backlog of unexecuted Instructions and continue
to be entered into subsequent Processings for which they are eligible until executed or cancelled. For Bridge deliveries,

no proposed delivery Instruction is sent to Clearstream.

(f) A proposed delivery Instruction included in a Clearstream Delivery Transmission that fails to be executed may be
included in a later Clearstream Delivery Transmission.

5.2.3.4. Cancellation of Instructions

(a) The following rules apply except as otherwise set out in the Online Market Guides.

(b) In addition to the general rules on cancellation in Section 4.1.5, with the exception of some securities, we will cancel
unmatched Bridge Instructions at the end of each Business Day that have either:

e aninput date
e an expected Settlement Date

which is more than 30 calendar days prior to that Business Day. We will take the later of the two dates into account for
this cancellation.

You may request to be excluded from our daily cleaning.

(c) Except in the event of an issuer default, we will cancel pending Bridge Instructions on the final maturity date of the
securities.

(d) During the RTP you can only cancel successfully positioned Bridge delivery Instructions if the proposed delivery is
refused by Clearstream. All proposed Bridge delivery Instructions refused by Clearstream for which cancellation is
pending will be cancelled once we receive the relevant Feedback Transmission from Clearstream.

5.2.3.5. Refusal of deliveries by Clearstream
(a) Bridge delivery Instructions that are refused by Clearstream will be re-attempted for settlement.

(b) Upon receipt of the final Feedback Transmission from Clearstream for a Processing which indicates that a proposed
delivery has been refused, we will re-credit any provisionally debited securities to your Account and will debit the related
Transit Account in the next available Processing.

Any provisional credit of cash related to the attempted Bridge delivery will also be debited from your Account with the
same Value Date.

5.2.3.6. Credit and debit of Accounts

(a) Notwithstanding the information contained in reports we provide, credits and debits resulting from the execution of a
Bridge Instruction may be final or provisional as set out in Section 2.3 and may be reversed as set out in Section 3.2. In
particular Section 3.2(b), which deals with reversals in case of non-payment from Clearstream to us, explains the
circumstances in which we may reverse such credits and debits in your Account(s).
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(b) After the execution of a Bridge receipt Instruction, we will:

e  credit securities to your Securities Clearance Account
e debit cash from the related Cash Account (if against payment)

with the Value Date of the relevant Processing (unless shown otherwise in Section 5.2.3.7 (c) below).
(c) We may apply Back Value to Bridge Instructions involving Newly-Issued Securities which either:

e settle in the OSSP
e are selected for processing in the OSSP but settle in the RTP.

The above is subject to Section 5.1.4.4 — Back Value procedure.

5.2.3.7. Settlement and Finality
(a) Settlement of Bridge Instructions occurs when:

e the Processing is completed

e the Instruction is executed

e we receive appropriate Feedback Transmission from Clearstream (including confirmation of acceptance for
deliveries) or Clearstream receives appropriate Feedback Transmission from us (including confirmation of
acceptance of receipts).

(b) Notwithstanding that we may report credits and debits as final or provisional, settlement of a Bridge Instruction in the
OSSP becomes final when:

i. Feedback Transmission is sent and received; and
ii. Delivery Transmission is sent and received and either:
o positive Verification Communication is received
o 15 minutes after the later of (i) and (ii) if no negative Verification Communication has been received.

(c) Notwithstanding that we may report credits and debits as final or provisional, settlement of a Bridge Instruction in the
RTP becomes final:

For receipts when securities are credited to your Securities
Clearance Account

For deliveries when Clearstream records the credit of securities. The
simultaneous transfer of securities and cash (for against
payment Instructions) is final at such time.

You should note that we only become aware of the
finality upon receipt of the Feedback Transmission

(d) You may not be able to use cash from a Bridge delivery transaction until we have received the Feedback
Transmission from Clearstream.

5.2.4 External settlement

(a) External settlement takes place by simultaneous book entries in the form of a debit/credit of securities to your
Securities Clearance Account and a credit/debit of cash to an account in a local market which may be an account at the
issuer’s registrar.

February 2016 Page 86

EXE50088



Exhibit E-5 EUROCLEAR BANK SA/NV

The Operating Procedures of the Euroclear System

If the transaction is against payment there will also be a debit/credit to your Cash Account and a credit/debit to a cash
account in the local market.

If the settlement is through a physical receipt/delivery of securities, it will occur to or from an account outside the
Euroclear System with corresponding movements into your related Transit Account.

(b) We only accept external receipt Instructions for eligible securities (see Section 5.1.1).

(c) External settlement Instructions can be settled in the local market either against or free of payment. Information on
securities eligible for external settlement against payment in specific local markets can be found in the Online Market
Guides. Payment can only be made in the Settlement Currency of the local market unless stated otherwise in the
Euroclear Documentation.

(d) For some external Instructions, local market rules or practices may require an irrevocable commitment from us to
pay cash for settlement of receipts in the local market, either:

e once an Instruction has been transmitted to the local market
o from the trade date of a stock exchange transaction in markets where such transaction is automatically fed by
the stock exchange into the local clearance system

e at a time specified by local market rules.
Our exposure generated by this pre-settlement commitment constitutes an extension of credit. Such credit extension is
subject to the ‘General Conditions Governing Extensions of Credit to Participants’ and to any collateral arrangements
existing between us.
When we extend credit to you, you pledge your contractual claims against us for the delivery of the securities to be
received from the local market. This is in line with the general pledge as set out in Section 3.5.2 and without prejudice to
any other existing collateral arrangements.
Our books and records act as sufficient evidence for our credit claims resulting from the situations envisaged above.

(e) References to Depositories shall include Other Settlement Systems where relevant.

(f) We do not guarantee the settlement time of external Instructions.

5.2.4.1. Application of local market rules

(a) External settlement may be affected by local market rules (as from the moment they enter into force in the relevant
local market) or the nature of the link with the local market as specified in the Online Market Guides.

You are required to comply with all local laws and all requirements stated in the governing documentation of issuers.
(b) It is your responsibility to research the risks of holding or settling securities in local markets.

(c) In some domestic markets there may be limitations to the maximum amount, either of cash to pay or securities to
deliver or other restrictive conditions deriving from either:

e |ocal laws or regulations
e the rules of a local clearing or settlement system

e  our agreement with our local agent.

Such limits may cause the failure of settlement Instructions to settle on a given Settlement Date.
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(d) For external settlement we accept no liability for:

e consequences of the execution or non-execution of receipt or delivery against payment Instructions that arise
from exchanges of securities and cash not happening at the same time

e the lack of delivery versus payment in the local market

e the non-execution of new Instructions submitted in accordance with Section 4.1.5.3 above, if the non-
execution was caused by a delay of acceptance or rejection of your cancellation request on the relevant local
market

e failure to match Instructions

e delay or failure of local settlement

e information we provide you with on the risks of holding or settling securities in the local markets

e our use of an Other Settlement System to settle and hold certain Multi-listed Securities in Remote Markets

e restricting our services to all or part of the standard services offered by the Remote Market's clearance system
for certain categories of Multi-listed securities

e any Instruction that, having met the Settlement Conditions, fails to settle or is delayed as a result of limits or
restrictive conditions.

(e) The range and the level of services we provide for certain categories of Multi-listed securities may differ from the

services usually provided for similar securities we deposit with a Specialised Depository or Other Settlement System
established in the country of issue of the securities.

5.2.4.2. Receipts

(a) Securities in physical form may be deposited by you or by other parties for credit to your Securities Clearance
Account.

Nothing in these Operating Procedures creates an obligation for us towards anyone who deposits securities in physical
form for credit to your Account or requires us to act as their agent in respect of such securities.

(b) Securities in physical form can only be deposited or transferred into the Euroclear System for credit to an Account,
either:

e at the Specialised Depository designated for the issue
e by transfer to one of our accounts in an Other Settlement System.

You consent to our appointment of Depositories and Other Settlement Systems shown in the Euroclear Documentation.
(c) Securities held in dematerialised, registered, electronic or other book-entry form can only be deposited by book-entry

transfer as described in each country section of the Online Market Guides. We can hold such securities on your behalf
directly on the books of the issuer, the registrar or its agent.

(d) Depositories initially receiving securities will only accept them for our account if:

e the securities are accepted by us and conform to the information on such securities shown in the receipt
advice

e the Securities Clearance Account number is indicated and corresponds to your name as shown in the delivery
advice.

Likewise, we only accept securities for delivery to our accounts in Other Settlement Systems if:

e we have accepted the securities
e we are able to identify which Securities Clearance Account needs to be credited.

We have the right not to accept securities where the Depository or Other Settlement System has received (or identified
post-realignment) the following:
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Type of security Exceptions/Comments

A temporary certificate If delivered after the date on which permanent securities
are available

A mutilated security Unless the trustee, registrar, Transfer Agent or issuer

provides written confirmation that the security is still valid
for transfer

A security called for redemption -

A security not accompanied by appropriate warrants, Unless the missing coupon is replaced by an evidenced
rights and coupons payment of equal value
A security in registered form Unless registered to the bearer, in correct nominee

name or accompanied by complete and correct transfer
documents according to local market rules

A security that is not validly issued or fully paid Except if specifically agreed with us
A security that is subject to a published notification of If we discover such restrictions on a security after
opposition or any other circumstance which affects its acceptance into the Euroclear System we can block or
free transferability in any relevant market debit the security from a holders Account

5.2.4.3. Deliveries

(a) Securities available for delivery and subject to local regulations may be delivered or transferred out of the Euroclear
System either free of payment or against payment (for securities eligible for delivery against payment).

Delivery of securities by a Depository or Other Settlement System will only take place if you send Instructions which
comply with the rules in Part IV (Connectivity) of these Operating Procedures.

(b) Subject to applicable regulations, we may, either directly or through a Depository:
e exchange information about refused deposits with interested parties, including local authorities
e return refused securities to the relevant depositors/issuers

e take other appropriate action, including retaining securities whilst awaiting any legitimate claims to them.

Methods of delivery

(c) To enable the delivery or transfer of securities we will either perform (or request the relevant Specialised Depository
to perform) the following actions:

For securities in physical form, to deliver securities either:
e to the national postal system of the Specialised Depository designated for the issue for forwarding by
registered or value declared mail
e within the boundaries of the city in which the Depository or the Specialised Depository is located
e by armoured car or air-courier service
e to a courier service for delivery anywhere in the world.

For other types of securities, transfer securities:

e in accordance with the procedures of the relevant clearing or settlement system, Transfer Agent or registrar.
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Risk of loss or delay

(d) Risk of loss or delay from the transport of securities you transfer or deliver out of the Euroclear System is borne by
you once they are deposited in the mail, armoured car or courier service. At such time they cease to be held in the
Euroclear System. We may however continue to insure such securities at this time.

We try to ensure that deliveries are made on the date you instruct or the relevant Execution Date but cannot guarantee
such timing.

(e) You must inform both us and the instructing counterparty (who must also inform us) as soon as possible if you do
not receive an expected delivery of securities. Recovery rights under the insurance policies may be affected if we do not
receive prompt notice from you.

When we receive notice of the non receipt and satisfactory evidence of the loss, then you appoint us as your attorney-
in-fact to take any actions we deem appropriate to protect you. This in no way constitutes an acceptance of liability by
us.

Such actions may include either:

e notifying the trustee, fiscal or other relevant agent for the issue and requesting publication of the information

e notifying the board of ISMA

e notifying the relevant Depositories

e notifying Clearstream or other relevant clearing systems

e taking all steps to initiate, maintain and cancel any opposition proceedings or related actions in relevant
countries

e taking all steps to initiate invalidation and re-issuance procedures

e any other measures we deem necessary.

(f) If you, independently, want to initiate, maintain or cancel opposition proceedings or related actions, you must inform
us. We accept no liability for your actions and we will not take any other action on your behalf.

(g) We will take no legal action (other than our obligation to cooperate with the insurer) to recover securities and provide
no representation if judicial proceedings are brought against you.

(h) We will inform you of any actions that have been taken in relation to your non-receipt of securities and accept no
liability for any loss caused by or arising from actions taken or not taken by us in such instance.

(i) If our insurer (upon payment of any indemnification or replacement of securities) under the insurance policy provides
compensation from which you benefit, they will be fully subrogated to all rights and claims you had against third parties,

including the rights to obtain the re-issuance of such securities.

We have the right to debit your Cash Account for any fees, costs or expenses incurred by us in connection with any
action taken in accordance with this section.

5.2.4.4. Settlement Conditions

5.2.4.4.1. Input, deadlines and validation

(a) We will only accept and process your valid external Instructions if they comply with Part IV (Connectivity) of these
Operating Procedures and the Settlement Conditions set out below.

Securities received by a Depository for credit to a New Issues Securities Clearance Account or short and medium-term
instruments Securities Clearance Account, will be credited without requiring any Instruction from you.

(b) Instructions must conform to the ‘Specific Instruction Requirements’ listed in the relevant country section of the
Online Market Guides. If no Instructions to receive securities are required from the recipient of the securities, then they
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will be automatically credited by us to the relevant Securities Clearance Account upon notice of their receipt from a
Depository or Other Settlement System.

(c) The Input Deadlines for settlement are set forth in the ‘Settlement Timing Reference Card’ available on our website.
Instructions received after the Input Deadline will be considered for the next Processing for which they are eligible.

(d) After authentication of the input requirements, validation of an Instruction will take place before selection for
processing. The general rules of validation of external Instructions are described in Part IV (Connectivity) of these

Operating Procedures but can be affected by local market rules and the security type.

Valid external Instructions will be submitted for further processing. However, if such Instructions are found to be invalid,
we will reject them and notify you of this rejection.

You can cancel your successfully validated external Instructions as set out in Section 4.1.5.

5.2.4.4.2. Matching

(a) Where external receipt Instructions require matching, they must match with a notification of a delivery of securities
from a Depository or Other Settlement System.

(b) External Instructions may also require matching in the local market (see the Online Market Guides). Matching rules,
tolerances and priorities vary depending on local market rules.

(c) If we receive a matching notification from the local market before positioning an external receipt Instruction, the cash
countervalue indicated by the seller (if different from that indicated by you as buyer) will be used for execution.
Otherwise, we will use your cash countervalue for execution.

We reserve the right to adjust your Cash Account for any difference between the cash amount used for execution in the
Euroclear System and that used for settlement in the local market.

5.2.4.4.3. Unsuccessful matching
Receipts from the local market
(a) If we do not receive your matching Instructions, once the Depository or Other Settlement System notifies us of the

receipt of securities for your Account, we will credit them to your linked Transit Account. This takes place during the
OSSP and RTP. Securities will remain in your Transit Account until:

Input Our Action

You provide appropriate matching Instructions We credit the securities to your Securities Clearance
Account

You indicate your refusal of the securities We initiate the return of the securities to the depositor as

soon as practicable

The depositor submits a request to us to reclaim the No earlier than 5 Business Days after the initial credit to
securities your Transit Account (unless you agree to an earlier
date) we will return the securities to the depositor.

The Instruction from the depositor must be delivered to
us and any Instruction to a Depository or to an Other
Settlement System will be disregarded

If none of the above occurs, we will wait 5 Business Days after the initial credit to your Transit Account and then return
the securities to the depositor.
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(b) In the event that securities are to be returned, we will debit your Transit Account in the first Processing after the
initiation of the return. If we receive your matching Instructions in sufficient time, determined by us in our sole discretion,
before the return of securities is initiated by us, we may cease processing such return and instead process your
matching Instructions.

Deliveries to the local market

(c) Where local market practice requires settlement Instructions to match, the Depository may not deliver the securities
in the local market until matching has occurred (if possible).

(d) Where matching is not required, securities already debited will be recredited to the relevant Securities Clearance
Account and debited to the related Transit Account during the first Processing following receipt of the notification.

5.2.4.4.4. Selection for processing and positioning
(a) A valid external Instruction which has been matched (if necessary) may be selected for submission to a Processing
only if the Settlement Date has been reached. Such Instruction may be selected for submission to a Processing before

we have received matching notification from the local market.

(b) If the Execution Date is not a Business Day, the Instruction will be selected for submission to the first Processing in
which it is eligible on the next Business Day.

(c) Securities received at a Depository before the Settlement Date in your matched receipt Instruction may be credited
to your Transit Account. The securities will be moved to your Securities Clearance Account as a result of either:

e the first Processing after we reinstate a valid matching Instruction by reversing your cancellation
e the OSSP following the Input Date of the Instruction.

(d) Your free of payment Instructions may be submitted to the first Processing following confirmation of the receipt of
securities from the Depository or Other Settlement System regardless of your indicated Settlement Date.

5.2.4.4.5. Processing of local market confirmations

(a) We will process confirmations of settlement results that we receive from a Depository or Other Settlement System,
either:

e  before or during the RTP
e after the closure of the RTP or during the OSSP.

This processing will occur as soon as possible following receipt of securities and/or cash with a resulting credit or debit
of securities and cash to or from your Account(s).

(b) Confirmations of receipt of cash we receive from a Cash Correspondent are processed in accordance with Part V:
Section 4 (Money Transfer Instructions) of these Operating Procedures.

5.2.4.5. Successful and unsuccessful positioning

(a) If the Execution Date is not a Business Day or if the Settlement Conditions are not satisfied, Instructions are
executed in the first following Processing dated a Business Day in which the Settlement Conditions are met.

(b) If positioning is successful, against payment external receipt Instructions are executed for:
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Security Type Processing

Local market securities In the RTP of the Business Day set out in the Online
Market Guides for that local market

International securities In the RTP of the Business Day prior to the Instructions

Settlement Date; or

- if the Settlement Date has passed, during the RTP in
which the Instruction is received (if before the Input
Deadline as set out in the Euroclear Documentation); or

- in the RTP following receipt of the Instruction

(c) The successfully positioned cash is no longer available for other Instructions or operations after execution of the
external receipt against payment Instructions even if the corresponding debit to the Cash Account has not yet been
made.

(d) If we act on an external receipt against payment Instruction and can no longer revoke or reverse the Instruction, you
are obliged to reimburse us for any payment we make for the securities received in the local market. We have the right

to debit your Cash Account for such amount.

(e) External delivery Instructions are executed for:

Security Type Processing

Domestic market securities In the Processing on the Business Day shown in the
relevant market section of the Online Market Guides

International securities In the OSSP of the Business Day prior to the Instructions

Settlement Date; or

if the Settlement Date has passed, during the OSSP
following receipt of the Instruction

(f) If positioning is unsuccessful the external Instructions remain in the backlog of unexecuted Instructions and continue
to be entered into subsequent Processings for which they are eligible until executed or cancelled.

5.2.4.6. Cancellation of Instructions

(a) The following rules apply except as otherwise set out in the Online Market Guides.

(b) We automatically cancel external Instructions if they remain in the backlog of unexecuted Instructions 4 Business
Days after the intended Settlement Date (S+4).

We will attempt to position valid Instructions (matched if necessary) which we receive after S+4 once before
cancellation.

5.2.4.7. Refusal of securities

Receipts from the local market

(a) We will refuse securities if their corresponding Instructions are unmatched or do not meet the Settlement Conditions.

(b) If tendered securities that have been received in the local market are refused:
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e external receipt Instructions will remain in the backlog of unexecuted Instructions
e the relevant Transit Account is credited until the issue is resolved.

Deliveries to the local market

(c) If securities you deliver out of the Euroclear System are refused by the recipient we may reattempt to deliver your
refused securities as set out in the Euroclear Documentation.

Upon refusal by an intended recipient, securities may be recredited to your Securities Clearance Account (with the
related Transit Account receiving a debit). In this case, positioning will take place before we reattempt to deliver the
security.

(d) If securities previously delivered out of the Euroclear System are returned to a Depository or Other Settlement
System for our account and such return is reported to us as a refusal, then your Securities Clearance Account will be

recredited.

In the absence of acceptance or upon confirmation of refusal, the securities are debited from the Transit Account and
recredited to your Securities Clearance Account.

(e) You will be notified of any such refusals and credits/debits of securities.

5.2.4.8. Credit and debit of Accounts

(a) Credits and debits which result from the execution of an external Instruction may be final or provisional as set out in
Section 2.3 and reversed as set out in Section 3.2.

(b) Upon notice of receipt of securities for our account from the Depository, Other Settlement System or the issuer’s
agent, we will make:

e acredit to your Securities Clearance Account
e adebit to your Cash Account (if against payment).

(c) Upon the successful execution of an external delivery Instruction, we will make:

e  aprovisional debit to your Securities Clearance Account
e  aprovisional credit to your Transit Account
e acredit to your Cash Account (if against payment) upon notice that cash has been received for our account.

(d) Securities will remain credited to your Transit Account until the first Processing after one of the following events
occurs:

e we receive confirmation of delivery of the securities out of the Euroclear System

e 6 or more Business Days have passed since free of payment external delivery occurred and no refusal notice
has been received from the local market

e we have received notification of refusal in the relevant local market. In this case we will also recredit your
Securities Clearance Account.

5.2.4.9. Settlement and Finality

Settlement and finality occurs in the local market in accordance with local market rules and practice.
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5.3.1 Custody — General rules

(a) This general rules section applies to all Custody Operations. Section 5.3.2 sets out any exceptions and additional
rules which apply to certain Custody Operations.

(b) The custody services we provide for Remote Market Securities depend on the services offered by the Depository in
the Remote Market. These can differ from services offered for Home Market Securities.

(c) We sometimes use third parties to provide certain custody services. Our duties and liabilities with respect to the
activities of these third party service providers are set out in Section 12 of the Terms and Conditions. We will inform you
of the appointment of third parties in the relevant market section of the Online Market Guides.

5.3.1.1 Information provided for Corporate Actions

(a) We may report information to you about Corporate Actions when we have received notice in a manner and from a
source satisfactory to us. We may require a formal announcement to the general public of such information before we
do so.

(b) We will decide whether the information we have received is related to a particular Corporate Action.

(c) We do not verify the accuracy or completeness of information we receive and report to you. As such, we accept no
liability for any inaccuracy or incompleteness of such information. Neither do we accept liability for your timely receipt of
our reported information.

(d) Our reports may be summaries or English translations of information received. Reliance on such reports is at your
own risk.

(e) We collect information regarding Corporate Actions on a reasonable effort basis but do not always receive
notification for Corporate Actions set out in the original documentation of the issuance. You should therefore be aware
of the terms and conditions and characteristics of the securities you purchase, hold or intend to hold in your Account(s).

We accept no liability for failing to provide you with information regarding a Corporate Action set forth in the original
documentation of the issuance.

(f) For the avoidance of doubt, we will not contact you via telephone when providing information for Corporate Actions
unless specifically stated in these Operating Procedures.

Third Party Offers

(g) You should be aware that it is our policy not to provide information in respect of offers to purchase securities by
unrelated third parties (i.e. not the issuer or its agent). These offers are not considered Corporate Actions. We are not
licensed to provide a trading platform and we do not provide information related exclusively to trading activity.

(h) If we receive information related to a third party offer to purchase securities which carry voting rights, we will verify
that the offer is related to an announced takeover bid. If we determine that it is, we will treat the offer as a Corporate
Action and will try to provide you with the relevant information via DACE notice. No other information regarding third
party offers is provided.

5.3.1.2 Corporate Action reports

We provide several reports in order to keep you informed of your Corporate Action activity. Information on these reports
can be found in the ‘Custody Reporting — Quick Card’ and on our website under ‘How are you informed about corporate
actions’.
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5.3.1.2.1 Other securities information available

(a) You can access database information for on-line inquiry through EUCLID, EasyWay or our website. The information
is not verified for accuracy or completeness and may not be up to date; we accept no liability for this. Use of this
resource is at your own risk and we do not recommend you use it as a primary resource.

(b) We have the right to use any of the prices from any source we consider reliable (including any prices from
Instructions for settlement in the Euroclear System) for any purpose.

5.3.1.3 Services for securities in default

(a) We will not take any action, legal or otherwise, to enforce your rights against any issuer or any guarantor in respect
of a security.

We authorise you and/or the underlying beneficial owners of such securities to maintain proceedings against issuers,
guarantors and any other parties. This is to the extent that we, our nominee, a Depository or their nominee acts as
registered owner of any security held in the Euroclear System, or in any other relevant situation.

(b) Subject to any applicable law, decree, regulation, order, injunction or request of any governmental agency or body or
other authority, we are not required to take any legal or other action.

(c) Upon your request, we will issue a statement of account for the purpose of the filing of a claim. This statement can
be issued in paper of in electronic form, depending on the claim filing requirements.

e If in paper form, the statement of account may be notarised or affixed with an apostille if so requested. Upon
your request, we will state the name of the beneficial owner on the face of such statement based on the
beneficial owner information you provided. Such beneficial owner information is not reflected in our books and
records and is not reviewed or verified by us.

e [fin electronic form, the statement of account will be sent by us, upon receipt of your instructions, directly to
the entity in charge of the claim filing procedure via SWIFT message or fax.

(d) Once we issue the statement of account for the purpose of filing a claim, we will block the relevant securities holding
referenced in such statement of account to avoid the potential for multiple claims based on the same securities’ position.

This blocking will only be lifted:

e upon receipt of the original statement of account we provided
e or, if such original statement is unavailable, upon receipt of an appropriate indemnity letter from you.

5.3.14 Execution of Custody Operations
(a) We execute Custody Operations in the OSSP or RTP. Which Processing is used depends on factors such as:

e the Input Deadline
e the type of Custody Operation
e the time required for validation of the relevant Instruction.

(b) We execute Custody Operations in respect of Corporate Actions either on the basis of your Instruction (where your
Instruction is required) or on the basis of the authorisation set out in (d) below. We have no discretion to instruct any
Corporate Action, including a voting action, in the absence of your instruction where your Instruction is required.

(c) For Corporate Actions where you have a choice, the following shall apply:

e if you wish to make an election you must send us an Instruction to that effect before the Input Deadline

e if you do not send us an Instruction before the Input Deadline or you send us a ‘no action Instruction” before
the Input Deadline, we will deem you to have chosen the default action as specified in these Operating
Procedures or relevant DACE notice

e you authorise us to take any and all actions required to execute your Instruction or the default action (if you did
not send an Instruction), in accordance with these Operating Procedures and the Terms and Conditions
without the need of any further authorisation from you
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e we reserve the right to block or debit securities of the issue concerned by the default action following the
applicable Input Deadline, until the end of the RTP or until such time as we consider necessary for execution
of the default action.

(d) For Custody Operations where you are not required to send an Instruction, you authorise us to take any and all
actions required to execute such Custody Operation for you in accordance with these Operating Procedures and the
Terms and Conditions without the need of any further authorisation from you. We are not obliged to take an action
unless specified in the Operating Procedures or the relevant DACE notice (or similar notice).

You appoint and authorise us, any Depository or any agent or service provider (designated or authorised by us), as your
true and lawful agent and attorney-in-fact, for the purpose of completing, executing and delivering any required

documents for any Custody Operation on your behalf.

This right does not extend to our completion of paper notices for certain Corporate Actions on your behalf. In order for
us to complete such notices you are required to subscribe to our ‘Paper Notice Service'.

5.3.1.4.1 Custody Operation Conditions

We can only execute Custody Operations which meet the necessary conditions. These conditions are listed throughout
this section and outlined below for each type of Custody Operation:

Type of Custody Operation Conditions

All Custody Operations the provision of any required documents

Custody Operations which require your Instruction deadlines, validation conditions and the input of
Instructions

Custody Operations which result in the debit/credit of the additional Custody Operation Conditions

your Account

531411 Input of Instructions

(a) You must send us Instructions as specified in the relevant DACE notice with the format and contents described in
such DACE notice and the Euroclear Documentation.

(b) We may however in our sole discretion, accept your Instruction even if it does not fit the standard Instruction type
required by the relevant DACE notice.

5.3.1.4.1.2 Deadlines

We must receive your Instructions by the Input Deadline as specified in the relevant DACE notice.

5.3.1.4.1.3 Validation

(a) After authentication of input, Instructions must be validated before being submitted for further processing. The
validation rules are described in Part IV (Connectivity) of these Operating Procedures. You may receive notification that
your Instruction is in the process of validation by us. If you do receive such notice, you should double-check the
Instruction to ensure that the Security Code is correct.

(b) If the validation is successful, we will accept the Instruction for further processing.
(c) Instructions may require additional manual validation. This can result in Instructions passing the computer validation
but being rejected after manual validation. We will inform you of the status of your Instructions as specified in the

Euroclear Documentation.

(d) The validation of an Instruction may necessitate required documents to be verified as complete. Verification of the
contents of any required document is not part of the validation rules.
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(e) The time required for validation of Instructions can depend on:

e the means of communication you use to input your Instruction

e the availability, quality and readiness (both as to contents and format) of the information that, in our discretion
is required to permit its execution

e the location of the issuer or relevant agents and service providers from whom information is required

e the type of Instruction

e the need for manual intervention.

() If validation is unsuccessful, the Instruction is not accepted for further processing and is rejected by us. We will
inform you of this. You may not receive a rejection notification until after the Input Deadline for the relevant Corporate
Action.

5.3.1.4.1.4 Provision of certifications and other required documents
(a) You are solely responsible for:

e determining whether a required document (including certifications that you may need to transmit to us) is
necessary for any of the securities you hold in the Euroclear System

e  obtaining and reviewing such documents in line with the governing documentation of the issue and/or
provisions of applicable law.

We may inform you, by DACE notice or otherwise, that you need to execute a required document. We do not guarantee
that such documents will be accepted by the issuer, its agent or any other relevant person or that no additional
documents are required.

DACE notices advising of required documents may contain summaries of the terms of certifications, statements or
documents required. Reliance on information contained in such summaries is at your own risk.

(b) You may need to send required documents, either to:

e us, we will then pass on the information to the issuer, its agent or any other relevant person as required
e the issuer, its agent or any other relevant person.

You are responsible for determining who you should send the documentation to in line with the governing
documentation of the issuance.

(c) You may provide required documents by:

e sending a completed document form as required by the governing documentation of the issue

e sending a certification Instruction, incorporating by reference the ‘Standard Long Form Certification’ (available
on our website)

e sending a Custody Operation Instruction under the electronic certification procedure (as detailed under point
(d) below.

e acombination of the above

The electronic certification procedure may be revoked by the issuer of the relevant securities with little or no notice. You
should check the DACE notice for such action on the same day you input your Custody Operation Instruction to ensure
the electronic certification procedure is still valid.

(d) We may advise you by DACE notice that the electronic certification procedure applies. In that case, by sending a
Custody Operation Instruction to us with the requested certification letter in the certification field or with the certification
field left blank, you confirm that you:

e have received from us and reviewed all required documents for the relevant securities

e have been notified by us of the requirement to complete such required documents

e agree (or an underlying beneficial owner agrees) to comply with the certification requirements, the terms and
conditions of the required documents and the applicable laws and regulations
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e instruct us to confirm your certification of compliance with the terms of the required documents to any relevant
third party.

(e) You should be prepared to complete and send any required documents on the same Business Day that you send
the Custody Operation Instruction.

Your reliance on the electronic certification procedure is at your own risk.

(f) Under the electronic certification procedure, input of your name or Account number in a Custody Operation
Instruction shall be deemed to be equivalent to a manual signature for all purposes.

(g) You are responsible for the accuracy of certifications in respect of any persons or entities you may be acting for. You
agree to indemnify us and hold us harmless for acting upon required documents you send which contain a
misrepresentation.

(h) Required documents must be received by the relevant Input Deadline as specified in the DACE notice (or similar
notice).

If a required document is necessary, you must send us separate Instructions and documents for each Securities
Clearance Account. Failure to do so may have the following consequences:

e the Instruction may be rejected after validation

e the execution of such Custody Operation or exercise of rights to which such required document relates may
not be effected until you have delivered the completed required document

e if you do not provide the appropriate form of certification in a timely manner, your holding of the securities
subject to the certification action may be blocked to the extent they remain uncertified. This blocking can only
be lifted once we receive the requested certification.

Securities credited to your Securities Clearance Account after the certification action will not be blocked. Any cash
received or to be received by us in respect of any certification action will be credited to the relevant Cash Account upon
our receipt and reconciliation of cash and your fulfilment of any certification action.

(i) By sending a Custody Operation Instruction or the required documents, you represent and warrant that you or the
beneficial owner(s) comply with all terms and conditions set forth in:

e the governing documentation of the issue or any provision of applicable law
e any certification
e any other required document relating to a Custody Operation

and that we are allowed to act on such representations and warranties without further investigation.

(j) Once we receive a Custody Operation Instruction or required documents, we are entitled to rely on its accuracy and
completeness as of the date of delivery or signature (as appropriate). Unless you inform us to the contrary, this reliance
will continue until the date of the relevant certification action.

(k) Following our request, you (or an underlying beneficial owner as the case may be) must execute a paper form
certification as required in the governing documentation of the issue or as requested by the issuer, agent or any other
relevant person.

(I) You irrevocably authorise the production of:
e any certification or record we retain of an Instruction
e any certification or any other documents you deliver to comply with this section

e  copies of the above listed documents

to any interested party in any administrative or legal proceeding or official inquiry with respect to matters covered by this
section or any such Instruction.
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5.3.1.4.1.5 Additional Custody Operation Conditions

(a) The rules in this section only apply to Custody Operations which result in a credit/debit of securities or cash to your
Account(s).

(b) Valid Instructions are submitted for cash positioning in the RTP during which the securities positioning for such
Custody Operation took place, according to their Execution Date, either as indicated in the Instruction or as required
according to the Custody Operation.

Instructions are submitted to a Processing for securities positioning, according to their Execution Date or as required
according to the Custody Operation as soon as practicable and once validated.

(c) Once selected for processing, the Custody Operation is positioned. Positioning involves determining whether the
following Positioning Conditions have been met:

Securities positioning

o |f the execution of a Custody Operation requires a debit for the delivery or blocking of securities, sufficient available
securities of the issue must be standing to the credit of your Securities Clearance Account to make the delivery or
to effect the blocking

e If the execution of a Custody Operation does not require a debit or a blocking, sufficient available securities of the
issue must be standing to the credit of your Securities Clearance Account on the Record Date

e If you have insufficient available securities in your Securities Clearance Account, but have a sufficient amount of
securities of the same issue credited to your Record-keeping Account, then the Positioning Conditions will be
fulfilled for certain Custody Operation types (see Section 5.3.1.4.2)

. Custody Operations which require a blocking of securities do not generate Automatic Borrowings. Such

Instructions may be unsuccessfully positioned if you have insufficient available securities in your Securities
Clearance Account.

Cash positioning
e If the execution of a Custody Operation necessitates a payment then you require sufficient cash (or provision
of cash) or receipt of a credit line from us, as determined by us in our banking capacity, in the relevant
Settlement Currency in your Cash Account for the payment.

Collateral positioning

¢ You require sufficient collateral if you are to be debited with cash or securities and are granted secured credit
that we may make available to you in our banking capacity.

5.3.1.4.2 Processing rules for Custody Operations

531421 Successful positioning

(a) Subject to Section 5.3.1.4.1.5 and Section 5.3.2.6.1.2, if the execution of a Custody Operation requires a debit for
the delivery or blocking of securities, then we will execute such Custody Operation:

o at the earliest, on the Execution Date of the Instruction
e at the latest, on the date and time we determine as the deadline for execution of an Instruction.

For some mandatory Custody Operations where no Instruction is required, we will debit or block the securities at the
date and time we deem necessary for processing.

We process Custody Operations in accordance with the priority rules set out in Section 5.2.1.

(b) If the execution of a Custody Operation requires a payment from you then cash is debited from your Cash Account
and the Value Date is determined either:
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e under the governing documentation of the Corporate Action
e as advised by the issuer of the Custody Operation or any agent acting on behalf of such issuer.

(c) If securities positioning is successful, the securities may be debited, blocked and/or Record Date positioned.
If cash positioning is successful, a debit is made to your Cash Account.

(d) If the execution of a Custody Operation requires the delivery of securities, we will automatically generate an external
delivery Instruction on your behalf.

(e) For securities that are in global form, if the execution of the Custody Operation requires the delivery of securities, we
will automatically generate the required Instructions on your behalf to obtain the mark-down of the global security.

(f) Once the Custody Operation has been successfully executed, we will communicate the appropriate information to the
Specialised Depository, Cash Correspondent, issuers’ agent or any other relevant person.

5.3.1.4.2.2 Unsuccessful positioning

(a) Subject to specific custody rules, if cash or securities positioning is unsuccessful then the Custody Operation will not
be executed.

(b) All Custody Operations that are unsuccessfully positioned continue to be entered for processing until executed or
cancelled as follows:

e  Custody Operations relating to a holder’s options (except put options) which have not met the Custody
Operation Conditions will be cancelled by us at the Input Deadline or Record Date (if applicable) and at the
latest, after 5 Business Days

e  Custody Operations relating to offers and put options which have not met the Custody Operation Conditions
will be cancelled by us if the Input Deadline for receipt of the Instruction has been reached or the Record Date
(if applicable) has passed

e any securities debited or blocked in anticipation of a delivery or exercise of your option/right will be recredited
or unblocked during the OSSP after cancellation of the Custody Operation Instruction.

We will try to inform you promptly of any non-executed Custody Operation but do not guarantee our timeliness in doing
So.

5.3.1.4.2.3 Credits and debits to your Account(s)
(a) For Custody Operations, credits and debits to your Account(s) may take place both in the OSSP and in the RTP.

(b) If a Custody Operation results in the debit of securities from your Account we may credit the securities to a Transit
Account until the credit of the Custody Distribution to the relevant Account.

(c) Credits and debits resulting from the execution of a Custody Operation may be final or provisional.

5.3.1.5 Custody Distributions

Custody Distributions can be accepted in the Euroclear System, and subsequently credited to your Account(s), if they
conform to the rules set out in Section 5.1.1, 5.1.2 and 5.4.1 and more broadly the Terms and Conditions and Operating
Procedures.

5.3.1.51 Custody Distributions subject to tax

(a) If we receive a Custody Cash Distribution after withholding or deduction of taxes, duties, fines, penalties or damages
or we are required to make such withholding or deductions ourselves, we will credit you with the net Custody Cash
Distribution.
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(b) If before or after we credit a Custody Distribution to your Account(s) we must make a payment for or on account of
taxes, duties, fines, penalties or damages for such Custody Distribution:

e you will indemnify and hold us harmless for such payments, pro rata to the amount you received
e we are authorised to immediately debit your Account(s) for such amounts.

5.3.1.5.2 Entitlement to the proceeds of Custody Distributions
(a) You are entitled to the proceeds of Custody Distributions resulting from a Corporate Action if you hold the relevant
securities in your Securities Clearance Account on the Record Date or at any other date or period specified by the

issuer.

The Record Date for particular securities may vary due to special circumstances. We will try to inform you of the Record
Date information we receive.

Unless we inform you otherwise, the Record Dates are as follows:

Custody Distribution Record Date

Income and redemption proceeds The date indicated in the country section of the Online
Market Guides
or

the Business Day before the Payment Date (for
securities not covered by the Online Market Guides)

All other Custody Distributions The date specified by the issuer

(b) Securities balances used to determine entitlements for Custody Cash Distributions are those balances at the end of
the RTP dated the Record Date or any other date/period specified by the issuer. These are then adjusted to reflect the
results of receipts and deliveries from the local market received by such date during the RTP.

(c) Securities balances used to determine entitlements for Custody Non-cash Distributions are those balances at the
end of the RTP dated the Record Date or any other date/period specified by the issuer.

(d) The Custody Distributions that we receive are credited (or debited, if the amount of Custody Cash Distributions is
negative, typically due to a negative interest rate) pro rata to the amount of available securities in your Securities
Clearance Account(s) at the time relevant for allocation of entitlements of each issue of securities. This is unless we
receive Instructions to the contrary from the issuer or from you.

The calculation of available securities for Custody Distributions does not include those that are:

e  blocked or unavailable
e registered in the name of the previous holder.

(e) Custody Distributions may result in a market claim (see Section 5.3.2.6).
(f) If an entitlement calculation rule results in a discrepancy (due to the rounding of amounts), we may recalculate your

entitlement by applying the calculation rules used by the issuer or its agent. In case of a recalculation, we reserve the
right to reverse Custody Distributions already credited to your Account(s).
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5.3.1.5.3 Credit of the proceeds of Custody Distributions
Cash Distributions
(a) Cash to be distributed as a result of a Custody Operation will be either:

e credited to the relevant Cash Account during the OSSP after receipt of the notification that cash has been
received in our account with the relevant Cash Correspondent and reconciliation of the Corporate Action
proceeds

e advanced as provisional (see Section 2.3), becoming final once

o we receive the cash for the distribution in our account with the relevant Cash Correspondent
o  we have reconciled the cash.

Exceptionally, in our sole discretion, and not upon your request, we may credit the cash amount during the RTP.

If the amount of Custody Cash Distributions is negative, typically due to a negative interest rate, we may debit your
Cash Account either during the OSSP or during the RTP.

(b) Various factors will be taken into account when considering whether to advance cash following the second option
above. These can include the credit rating of the issuer, your own credit rating and whether we have received
satisfactory and sufficient notice of the date and amount of the payment for the Custody Cash Distribution.

The provisional credit is recorded in your Cash Account either:

e inthe OSSP dated the Value Date with the same day value if the Value Date is a Business Day and is also a
business day in the country of the relevant Cash Correspondent and cities set by the governing
documentation of the issue

. in the OSSP dated the following business day, valued the Value Date.

(c) We reserve the right to defer the credit of cash from a Custody Distribution to your Account or to block such cash if
already credited, until we receive notice of the final receipt of cash from our Cash Correspondent and subsequent
reconciliation is completed.

We also reserve the right to block all or part of any cash proceeds credited to your Account in case they are related to
Cash Distributions performed in a market whose Settlement Currency transferability, convertibility or availability is
affected, as described in Section 16(d) of the Terms and Conditions, until and insofar as said restrictions are removed in
the relevant market (as further described in the relevant market sections of the Online Market Guides).

(d) In exceptional circumstances, we may allow you to irrevocably waive your rights to a credit of your Cash Account
with a Cash Distribution with respect to a particular Corporate Action. This right extends to situations where we believe
that you will not or have chosen not to receive such Cash Distribution through us.

(e) We do not investigate Custody Cash Distributions where the difference between the amount expected and that
received in the Euroclear System is less than EUR 200 (or the equivalent amount in another currency). Neither do we
initiate claims for delayed interest when such compensation is less than EUR 200 (or the equivalent amount in another
currency) or reverse for rounding discrepancies.

Non-cash Distributions

(f) The proceeds of a Non-cash Distribution resulting from a Custody Operation will be credited to your Securities
Clearance Account after notification of receipt of the proceeds in our account at the relevant Depository and our
subsequent reconciliation of Corporate Action proceeds. The credit may be final or provisional.

(9) The proceeds of a Non-cash Distribution for rights distributions, stock splits, amalgamation or other similar actions
will be credited to your Securities Clearance Account in the OSSP dated the Corporate Action date or in the RTP. This
is based on information we receive on the rights or securities distribution, not necessarily based on the confirmation of
receipt by the Depository.
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(h) If the proceeds considered in (g) are not credited to our account with the Depository, we can:

e debit all entries representing holdings in such proceeds in any Account in the Euroclear System
e cancel all unexecuted Instructions for such proceeds
e delete the Security Code assigned to the proceeds from the securities database.

5.3.1.54 Custody Distributions received after the Record Date

Custody Distributions we receive into the Euroclear System after the Record Date are distributed as soon as
practicable. They are made available in the OSSP or Processing after we have received confirmation of credit of the
proceeds of the Custody Distribution to our account and subsequent reconciliation is completed.

5.3.1.55 Custody Distributions in respect of securities in Transit Accounts

(a) Custody Distributions we receive in respect of securities credited to a Transit Account on the Record Date will be
transferred to the recipient of such securities either:

e on the date of transfer of the securities from the Transit Account to a Securities Clearance Account
e on the date of delivery of the securities credited to the Transit Account out of the Euroclear System.

This will not be earlier than the Business Day on which we receive confirmation of the credit of the proceeds of such
Custody Distribution to our account and subsequent reconciliation is completed.

(b) If the securities in the Transit Account are returned to the depositor, the delivery/payment of the proceed
securities/cash will be returned by the Depository following local market practice.

(c) When the securities are credited to a Transit Account on the Record Date due to a delivery Instruction, the proceeds
will be credited to your Account if the securities have been delivered ex-coupon following local market practice and upon
confirmation of receipt of such proceeds from the Depository.

5.3.1.5.6 Custody Distributions in respect of securities in Non-Deposit Accounts

(a) The proceeds of a Custody Distribution we receive for securities temporarily delivered out of the Euroclear System
for voting purposes are credited to the Securities Clearance Account or Cash Account associated with the Account
which held the securities before their expected return was reflected in a Non-Deposit Account. This is in the absence of
directions from the issuer or its agent to the contrary.

The proceeds are credited in the OSSP dated the expected payment date.

(b) The proceeds of a Custody Distribution for securities recorded on a Non-Deposit Account connected to the
FundSettle service will be either:

o reflected in the Non-Deposit Account, if it results in an increase in the position registered in your name or your
designees’ name

e credited to your Securities Clearance Account and registered in the name of Euroclear Bank SA/NV,
FundSettle EOC Nominees Ltd. or any other nominee controlled by us, if it results in securities eligible in the
Euroclear System

e credited to your Cash Account.

This is in the absence of directions from the issuer or its agent to the contrary.

5.3.1.5.7 Custody Distributions not accepted in the Euroclear System

(a) If the proceeds of a Custody Distribution are not accepted into the Euroclear System in accordance with the Terms
and Conditions and these Operating Procedures, we reserve the right to either:
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o refuse their acceptance
e distribute them in accordance with the Terms and Conditions and Operating Procedures and:
o block such securities in your Account(s)
o suspend Instructions and requests involving such securities; however, you will be able to send
Instructions to dispose of such securities
e suspend all services related to such securities
e hold the amount received pending our decision on its appropriate distribution
e  return them to the issuer or issuer’s agent.

You must provide Instructions as to the disposal of a Custody Distribution not accepted for deposit in the Euroclear
System by the Input Deadline we specify.

Cash Distributions

(b) If the Custody Cash Distribution is not in a Settlement Currency, we will require you to instruct us as to where the
cash should be paid. Until such time, the cash will be held by the Depository or the agent in charge of handling the
Corporate Action on the market. Once we receive your Instruction, the cash will be transferred to the extent practicable
and as soon as practicable.

Unless you inform us otherwise, we are authorised to provide your name and address to the issuer, its agent or other
relevant person so that delivery can be arranged.

We accept no liability for a Custody Cash Distribution that is not in a Settlement Currency, including for consequences
relating to the bankruptcy of the Cash Correspondent where such Custody Cash Distribution is temporarily held.

Non-cash Distributions

(c) Where a Non-cash Distribution cannot be accepted into the Euroclear System and you have already provided us
with onward delivery Instructions, we will pass such Instructions on to the appropriate agent with the request that they
deliver the distribution in accordance with your Instructions.

Where you have not provided Instructions by an Input Deadline we specify, we can either:

e provide your name and address to the issuer, its agent or other relevant person so that delivery to an account
you hold outside the Euroclear System can be arranged
e  deliver the distribution to such account ourselves.

We accept no liability for the delivery or cost of delivering your Custody Non-cash Distribution.

(d) If you are to receive an Odd Lot which is not accepted in the Euroclear System, we will not credit it to your Account.
We will notify you of this and in response, you can request that we deliver the Odd Lot to a recipient outside the
Euroclear System in the relevant local market.

If within two weeks of such notice from us you have not provided such a request, we can ask a third party to try to
arrange the sale of such Odd Lot notably, but not limited to, cases where such sale is required by law or regulation or
subject to penalties, or if such sale is in the interest of the Euroclear System.

If the third party is able to sell such Odd Lot, we will credit your Account with the net proceeds of the sale. We accept
no liability for the price obtained for such Odd Lot or for any delay in disposing of it.

(e) If the proceeds of a Non-cash Distribution result in fractional amounts of securities or a number of securities that we
cannot allocate in the Euroclear System we can:

e request the issuer or its agent to credit an equivalent amount of cash
e ask a third party to arrange the sale of the distribution and then credit the relevant Accounts with the net
proceeds of such sale.

(f) Where we attempt to organise a sale we do not guarantee that a sale will be made, nor the terms and conditions
(including price) of any sale that is made.

February 2016 Page 107

EXE50109



Exhibit E-5 EUROCLEAR BANK SA/NV

The Operating Procedures of the Euroclear System

5.3.2 Custody — Specific custody rules

5.3.2.1 Collection of income and redemption proceeds

5.3.2.1.1 Calculation method for income payments

(a) The information we receive is used to calculate the amount of income to be credited to your Cash Account. The
amount of interest per 1,000 units of Settlement Currency is calculated using the following formula:

1,000 x published rate x number of days = zzz.zzzzzz
100 y

where ‘y’ is the number of days per year specified in the prospectus.

(b) Any result of this calculation which has more than six decimal places is capped at the sixth decimal place without
rounding.

5.3.2.1.2 Final redemption

(a) If you have a secured credit line with us, granted to you in our banking capacity, then you will benefit from the
collateral value of securities until the OSSP in which the redemption proceeds become available.

(b) Securities approaching redemption are subject to settlement restrictions (see Section 3.4).

(c) We will reflect the final (extended) maturity date in the Euroclear System for securities with an automatically
extendable maturity date. Payment of the redemption proceeds may take place on the initial maturity date if we have
received confirmation from the issuer (or its agent) that payment will take place on such date and will not be
automatically extended.

5.3.2.1.3 Partial redemption with reduction of nominal value
If a partial redemption requires a reduction of the nominal value:

o we cancel all unexecuted settlement Instructions on the Business Day before the redemption date and you
must send new settlement Instructions for a nominal amount that is a multiple of the new denomination
amount

o  we debit an amount equal to the portion of the redeemed principal:

o during the OSSP on the redemption date
o on a later date if the redemption is processed after the redemption date.

5.3.2.14 Pro-rata redemption and drawing by lottery

(a) Where there is a pro-rata redemption or a drawing by lottery we will conduct a computerised lottery to allocate the
amounts of securities to be redeemed and to determine the impacted Account(s). Debits for these allocations are
generated in the OSSP the Business Day after allocation in the Euroclear System.

(b) Under our arrangement with Clearstream concerning book-entry transfers, if up to USD 1,000,000 nominal value (or
equivalent) of any issue of securities subject to a drawing by lottery is held in the Euroclear System by Clearstream,
then:

e if such securities can be allocated in full to Participants, the securities held by Clearstream will be excluded
from the allocation procedure in the Euroclear System

o if such securities cannot be allocated in full to Participants, the securities will be allocated among
Participants and Clearstream in accordance with (a) above.
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If on the day of the allocation the amount of an issue held on Clearstream’s behalf in the Euroclear System is equal to or
more than USD 1,000,000 nominal value (or equivalent) then the entire amount of the issue held by Clearstream is
included in the allocation process described in (a) above.

This arrangement includes similar allocation procedures in respect of securities held on our behalf with Clearstream.

(c) When there is a pro-rata redemption or a drawing by lottery of a security held in global form, the interests of
Euroclear Bank and Clearstream are determined at the end of the RTP on the Business Day before the date of
notification of the redemption. The Business Day must be a day when both we and Clearstream are open for business.
This provision applies unless an indication to the contrary is included in the governing documentation of the issue.

The principal amount of such security is allocated pro rata between us and Clearstream. The amount allocated to us will
be distributed amongst Securities Clearance Accounts.

(d) Euroclear Bank and Clearstream do not always execute drawings simultaneously on a processing date. As such, if
you are receiving or delivering securities subject to a drawing through Bridge settlement on or near a drawing date, you
may be unable to participate in the drawing or be subject to the drawing twice.

(e) Where a pro-rata redemption or a drawing by lottery takes place in a local market, we will try to inform you as soon
as we are aware of it. We may block your positions between the time of local processing and our processing if
appropriate.

(f) We cannot process drawings on local market securities until we are provided with the results from the relevant
Depository or Other Settlement System. You will be drawn on your positions available at the time we process the
drawing. As the timing of our processing may be different from that of the local market, the position used may be from a
different Record Date. Our processing rules for drawings may be different from the local market rules.

(9) External settlements of drawn or pro-rata redeemed securities can occur between the time of processing in the local
market and our processing of such local market drawing by lottery or pro-rata redemption. This can cause the position in
the local market to be greater or smaller than our position at the time of processing.

If this occurs, we will debit the Participant(s) that most recently held the relevant securities and delivered them out of the
Euroclear System. This is because those securities will be included in our processing of the drawing or pro-rata
redemption and it is possible a shortfall will arise.

Any shortfall in a Securities Clearance Account created by the external settlement of a drawn or pro-rata redeemed
security must be covered immediately by the relevant Participant(s). In circumstances such as but not limited to cases
where a purchase is required by law or regulation or subject to penalties, or if such purchase is in the interests of the
Euroclear System, we may require a third party to buy the relevant securities to cover the drawing by lottery or pro-rata
redemption for a period of less than 7 Business Days.

In such a case, we will credit your Securities Clearance Account with the purchased securities, and debit your Cash
Account with the corresponding price.

5.3.2.1.5 Currency options on income and redemption
If we do not receive your Custody Operation Instruction to exercise a currency option by the Input Deadline specified in

the relevant DACE notice, we can accept payment in the Settlement Currency shown in the DACE notice specifying a
default currency or exceptionally the currency received from the paying agent.

5.3.2.1.6 Automatic currency conversion of income

(a) Once you register for the automatic currency conversion service, income credited to your Cash Account can be
automatically converted into a Settlement Currency of your choice.

You can choose one of the following options for automatic conversion:
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e  conversion of either dividends or interest

e conversion of both dividends and interest

e conversion of income credited in a specific Settlement Currency

e conversion of income credited in all Settlement Currencies

e conversion of income up to a specified maximum amount for each Settlement Currency to be converted on
each Business Day

e income to be credited from a specific start date.

(b) You must register for the automatic currency conversion service. A change to registration or revocation of a
registration by 10:00 on a Business Day will be effective 2 Business Days later.

The automatic conversion can be applied to settlement Instructions received before 17:00 on any given Business Day.

(c) The amount of a Settlement Currency to be converted on a given Business Day is determined as follows:

Amount of income to be credited on the next Business Day
+
Income amounts resulting from a market claim or other compensation already processed to be credited

Income amounts resulting from a market claim or other compensation already processed to be debited

Income amounts resulting from a market claim or other compensation to be processed to be debited

(d) We execute the conversion on the Business Day before the date on which the income is to be credited, provided that
it is either:

e abusiness day in the countries of both the currencies
e if not such a business day, then the next Business Day

Cash is credited and debited on the day of execution of the conversion and the Value Date of the conversion is the first
Business Day after the Execution Date.

5.3.2.2 Taxes

5.3.2.2.1 Provision of information
(a) We may provide you with information on:

e the tax treatment of securities held or to be held in the Euroclear System

e types of tax relief available for such securities

e eligibility criteria and documentation that may be required for obtaining tax relief at source or through refund
e any other tax matter we deem appropriate.

(b) The information we provide is not legal or tax advice and should not be relied upon as such. It is your responsibility
to inform yourself of applicable legal, tax or regulatory requirements and to check if the information we provide you with
is correct, accurate and complete.

(c) We may provide you with information on the number of securities or amount of Custody Distributions on which you
may obtain tax relief services through us. This does not constitute an acknowledgement on our behalf of your
entitlement (or the beneficial owner’s entitlement) to such tax relief. You are responsible for determining if you or any
other beneficial owners are entitled to tax relief and, if so, the number of securities and Custody Distributions to which
you are entitled.

(d) You are liable for any taxes, interests, penalties or any other amounts payable in respect of securities held in the
Euroclear System or in respect of transactions with securities held in the Provision of assistance in obtaining
Euroclear System.
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5.3.2.2.2 Provision of assistance in obtaining tax relief
(a) We may assist you in obtaining tax relief at source or through a refund procedure. This assistance can include:

e  checking whether documents and information you send to justify tax relief appear to be complete

e forwarding such completed documents and information to the relevant intermediary or tax authorities

e reporting the status of your tax relief requests to you

e depending on the procedure, applying the reduced tax rate on payment date or crediting recovered tax
amounts to your Cash Account.

(b) In the case of depository receipts, the tax assistance set out in (a) is not systematically offered and generally limited
to:

e transmission of the information and documentation received from an issuer or its agent (without independently
verifying it)

e where a tax relief service is offered by the issuer or its agent at source or through refund, forwarding the
documents to support a tax relief claim we receive from you to an issuer or its agent when required (without
independently verifying them)

e crediting any recovered tax amounts to your Cash Account.

(c) We do not guarantee that tax procedures will result in obtaining tax relief either at source or through a refund
procedure, neither do we exclude the possibility of additional procedural requirements with which you must comply.

(d) We may withdraw from taking part in any tax procedure, refuse to process any particular tax claim or cancel pending
tax claims at any time. We accept no liability for taking such actions for whatever reason.

(e) We are not responsible for the correctness, accuracy, timeliness or completeness of documents to support a tax
relief claim we receive from you and process or forward to the relevant persons or authorities.

We may process or forward such documents received after the Euroclear deadline, but accept no liability for errors or
omissions resulting from our processing or forwarding, nor for any damages, costs, taxes, penalties, interests or other
related amounts.

(f) We are not responsible for the value against which any recovered tax amounts are credited or for any delay in
crediting such amounts. The credit of such amounts is provisional until the receipt is final.

(g) If you receive an unwarranted benefit you must refund it along with any interest and penalties. You authorise us to
debit your Cash Account for such amount.

(h) You authorise us, the relevant Depository or Other Settlement System to disclose all required information or
documentation to the relevant local authorities (including tax authorities) or any other appropriate person.

(i) You must notify us immediately of any change which could render any statement in any declaration connected with
tax procedures untrue or incomplete and immediately correct or complete such document.

The above also applies to the ‘Proactive Tax Reclaim Service’. We accept no liability for the consequences the
‘Proactive Tax Reclaim Service’ can have on your standard reclaims. Information about this service can be found on our
website.

5.3.2.3 Issues of subscription rights

(a) A separate Security Code will be allocated to subscription rights, accepted for deposit in the Euroclear System, from
the parent security for which the rights are issued. This is unless required otherwise by applicable law, issue
documentation or when we consider otherwise.
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(b) When we become aware of a forthcoming issue of subscription rights, we will accept settlement Instructions for their
transfer (subject to their terms) but will not execute such Instructions until the subscription rights’ date of issue. We will
not accept Custody Operation Instructions in respect of subscription rights until after their issuance.

(c) Deposits into, and deliveries out of, the Euroclear System of subscription rights will be executed by the Depository
on the terms we determine.

5.3.2.31 Exercise and lapse of rights

(a) Instructions for the sale or purchase of fractional rights will be executed in accordance with market practice. Rights
for which we do not receive an Instruction will be allowed to lapse.

Exceptionally, we may sell any rights (which would otherwise lapse) for your benefit, unless you advise us in writing to
the contrary, in circumstances such as, but not limited to cases where a sale is required by law or regulation or subject
to penalties, or if such sale is in the interests of the Euroclear System.

Such sale will take place in the market and manner, on such terms and for such consideration as we deem appropriate.
We accept no liability for the price obtained for such sales or for any delay in the timing of the sale.

(b) Any of your rights sold are debited from the Account where the rights are located. The net proceeds of the sale are
then credited to your Cash Account pro rata to the amount sold.

5.3.2.3.2 Deferred payment

(a) When, due to the conditions of a right, you are required to pay the subscription price after giving notice of the
exercise, we can accept Instructions to exercise such rights subject to a deferred payment and successful cash
positioning.

(b) If we provide notice of exercise and the cash positioning is unsuccessful on the date on which payment is required,
we are authorised but not obliged to pay the required amount for your Account. You are not relieved of your liability for
such payment or default in these circumstances.

(c) The timing of these payments should correspond to the timings outlined for the appropriate form of money transfer
Instruction as shown in Section 5.4.2.4.

5.3.2.4 Detachment and reattachment of warrants

(a) We may agree to detach (or cause to be detached) warrants or similar attachments issued or attached to other
securities provided that:

e the warrants or similar attachments, when detached are freely and customarily traded as separate securities
e the detachment will not cause the security from which the warrants or similar attachments are to be detached
to become invalid.

(b) We will submit the Instruction to transfer securities during the OSSP in which the new issue is distributed for
detachment of warrants from a new issue of securities where:

e the Execution Date is no later than the OSSP in which the issue is distributed
e the Instruction has been input for a Securities Clearance Account which is to receive securities from a new
issues Securities Clearance Account.

(c) We process warrants or ex-warrant securities resulting from detachment of warrants as new issues of securities.
This is performed by internal settlement against payment for settlement on the Closing Date.
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5.3.25 Coupon stripping

(a) Detachment of coupons, or coupon stripping, is where interest coupons for future payment dates are separated from
the original security (corpus) which entitles the holder to principal repayments.

Once stripped, each of the stripped coupon (coupon only or ‘CQO’) or stripped corpus (principal only or ‘PQO’) are given a
separate Security Code, different from the original security.

(b) Coupon stripping in the Euroclear System is by book entry regardless of the form of the original security. The original
security is debited and POs and COs are credited separately. The coupons are not physically detached from the
principle corpus. All unmatured coupons are detached and resulting COs are given a separate Security Code.

(c) Coupon stripping in the Euroclear System is only done at your request provided it is not foreseen by the governing
documentation of the issue. We will not strip coupons where:

e coupon stripping is contemplated by an issuer in the structure of the issue (organised stripping)

e  securities are stripped by or on behalf of custodians that repackage long-term securities (repackaging of
securities)

e the governing documentation of the issue prohibits coupon stripping.

(d) You are solely responsible for ensuring that local regulations do not prohibit coupon stripping when sending a
Custody Operation Instruction. We do not investigate this. If you wish to strip securities or hold stripped securities in the
Euroclear System, you do so at your own risk and must consult your tax advisors about tax requirements and
consequences of such actions.

In the event of issuer default, the rights of the holders of POs and COs will be determined in accordance with the
governing documentation of the issue and applicable law.

(e) If CO rights are not recognised and possession of coupons is required for PO holders to exercise their rights, we will
reattach the necessary coupons where possible and CO holders will lose further claims.

5.3.25.1 Securities eligible for coupon stripping

Coupons can be stripped from bonds accepted in the Euroclear System that have a fixed rate and frequency of interest
payment, unless:

e  coupon stripping is contemplated by an issuer in the structure of the issue
e the governing documentation of the issue prohibits coupon stripping.

5.3.2.5.2 Processing of stripped corpus’ and stripped coupons

(a) POs and COs stripped outside the Euroclear System, if accepted for deposit in the Euroclear System, are processed
in accordance with our usual local market procedures for the relevant market of such POs and COs (see the Online
Market Guides).

(b) Custody Operation Instructions for detachment and reattachment are executed (if successfully positioned) in the
OSSP dated the Business Day before the Instructions’ Execution Date. The securities positioning for the OSSP is based
on available securities at the end of the RTP.

(c) POs and COs stripped in the Euroclear System may be transferred through internal settlement but may not be
delivered out of the Euroclear System by Bridge or external settlement.

(d) In case of early redemption for tax reasons or partial redemption by drawing, we will take the necessary action to
calculate the value of the POs and COs. We will then allocate the redemption proceeds to holders pro rata to their
present value.
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(e) Where there is a partial redemption by drawing, we will:
e determine the proportion of the issue that has been stripped in the Euroclear System
e allocate the amount of drawn securities in the Euroclear System pro rata to the amounts of stripped securities
and securities of the issue that have not been stripped held in the Euroclear System

e carry out a computerised lottery for stripped securities to determine to which Securities Clearance Accounts
and in what amounts POs and COs to be redeemed will be allocated.

5.3.2.6 Market claims
(a) Market claims can be processed in respect of a Custody Distribution when you have either:

. instructed a transfer of securities cum-distribution which settles ex-distribution
e received a distribution of securities which you purchased ex-distribution

The type of security on which there is a distribution and the type of Instruction used will determine whether we will
process a market claim and if we do, when we will do so.

The two procedures we use for market claims are the:

Domestic market claims Used for processing market claims on internal and external settlements only

procedure

Other market claims procedure Used for processing market claims on certain internal settlements against
payment

We do not process market claims for Bridge settlements.

(b) When you receive a distribution on securities, market claims are processed as follows:

For... With...
Securities transferred cum-distribution a debit to the transferor’'s Account
and

a credit to the recipient’s Account

Securities purchased ex-distribution a credit to the transferor's Account
and
a debit to the recipient’s Account

Such Accounts will be either Cash Accounts or Securities Clearance Accounts depending on the individual
circumstances.

(c) You cannot instruct to transfer securities cum-distribution which you purchased ex-distribution. If, despite this
prohibition, you do instruct to transfer securities cum-distribution after receiving them ex-distribution, the market claim
will not be processed in the Euroclear System unless it is processed automatically in the local market.
In the latter case, the market claim will (notwithstanding Section 5.3.2.6.1.1) be processed in accordance with (b) above.
(d) A market claim credit to your Cash Account or Securities Clearance Account is subject to:
e for internal settlement, a corresponding debit to your counterparties’ Cash Account or Securities Clearance
Account

e for external settlement, a payment or delivery of securities from your counterparty.

(e) Market claim credits can be processed before the related debit to, or payment or delivery by your counterparty. In
such cases, the market claim credit is provisional.
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(f) Market claim debits may represent an extension of credit to you by us in our banking capacity.

5.3.2.6.1 Domestic market claims procedure

(a) Securities which are subject to the domestic market claims procedure are shown in the Online Market Guides under
the heading market claims. We will use specific reports to notify you of settlement Instructions that are expected to
result or have resulted in market claims. In addition, such reports will indicate which market claims we may process or
have already processed.

(b) We may notify you of market claims which will not be processed by reference to the type of Instruction or security.

(c) Market claims resulting from external settlement are made in accordance with local market practice and performed
by the Depository or Other Settlement System designated for the issue. Market claim credits and debits in the Euroclear
System that result from external settlement reflect the market claim payments or transfers by such Depositories or Other
Settlement Systems.

5.3.26.1.1 Withholding tax relief
(a) You are responsible for ensuring that withholding tax relief claims are cancelled or amended where necessary.

(b) If you have applied for full or partial relief of withholding tax at source in respect of a Custody Distribution which has
already been debited from your Account(s) following the processing of a market claim, we may ask you to amend or
confirm the tax relief claim previously introduced. If we do not receive your amendment or confirmation by a specified
Input Deadline, we may cancel the tax relief claim and apply withholding tax at the maximum rate.

(c) If you transfer securities cum-distribution that you purchased ex-distribution, then you must (notwithstanding Section
5.3.2.6.1.1(e)) inform the recipient that the resulting market claim does not constitute a dividend for tax purposes.

When you receive securities cum-distribution you must ensure that the distribution represents a dividend for tax
purposes. If it does not, we can apply the procedure set out below in (e).

(d) If, in connection with the credit of a market claim, we are required to make a withholding or deduction for or on
account of taxes, duties, fines, penalties or damages, we will credit the market claim net of such amounts to your
Account.

(e) If we are required to make a payment in connection with a market claim, you indemnify and hold us harmless for any
associated taxes, duties, fines, penalties or damages. We are authorised to immediately debit your Cash Account for
such amounts.

5.3.2.6.1.2 Processing of market claims

(a) We only process market claims once we have confirmation, which in our sole discretion we deem satisfactory, that
the Custody Distribution has been processed in the local market.

(b) If a market claim is processed automatically in the local market without regard to whether sufficient securities or cash
is available to process the market claim, our processing may require us to debit, or create a debit position in, your
Account. If a shortfall is created, Section 15(c) of the Terms and Conditions will be applicable.

(c) If the processing of a market claim requires a debit or blocking of cash or securities, we can debit or block your
Account for such amounts at a time we deem fit.

5.3.2.6.1.3 Custody Distributions

(a) These rules apply for both Cash Distributions and Non-cash Distributions except where stated otherwise.
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(b) For a market claim resulting from an internal or external settlement we will create and submit the necessary
Instructions on your behalf as described in the relevant country section of the Online Market Guides in the first available
Processing.

The expected date of the credit or debit in the local market described in the market claims section of the Online Market
Guides is only an indication of the date we expect to be able to make the credit/debit. We do not guarantee that the
credit or debit will be made at such date.

(c) Credits of securities to your Securities Clearance Account remain provisional until the related debit to the account of
the counterparty or delivery by the counterparty is final.

Credits of cash to your Cash Account remain provisional until related debits to the account of the counterparty or
payment by the counterparty is final.

(d) In addition, the following rules apply for Non-cash Distributions only:

e if you are a party to a market claim you must have sufficient available securities in your Securities Clearance
Account to avoid a debit position

e |ocal market practice may mean that Non-cash Distributions can be compensated in securities or cash
depending on when the relevant Instruction settles in the local market. We process such claims in accordance
with local market practice.

5.3.2.6.2 Other market claims procedure
(a) All securities not subject to the domestic market claims procedure will be subject to the following procedure.

We will not (save in exceptional circumstances) process market claims for international securities and domestic bonds
which:

e are subject to a varying rate of withholding tax at source depending on the recipient status

e have an option as to currency of payment

e are domestic bonds indicated as not subject to compensation in the Online Market Guides under the heading
‘Market Claim’

¢ have a date on which the interest rate is fixed on or after the Record Date (provided that we know this date)

e arein default.

(b) All transactions executed after the Record Date are deemed to be ex-coupon.

(c) Processing will include market claims for internal settlement Instructions against payment executed after the Record
Date, if the Settlement Date of the matched Instructions is before the last day of the interest period.

(d) All credits and debits in respect of market claims are made to you upon our receipt and reconciliation of the
securities or cash.

Credits and debits of cash to Cash Accounts for the other market claims procedure remain provisional until our receipt
of the interest payment is final.

(e) A message is produced on the Statement of Transactions indicating we do not process the market claim for
securities transactions which:

e  settled after the Record Date
e have a Settlement Date indicated by the seller before the last day of the interest period for which no market
claim is effected.
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(f) For an internal settlement against payment Instruction, debits and credits to Cash Accounts are made once the
processing of underlying Instructions is completed.

If settlement takes place:

e on or after the interest Payment Date, the entry is valued the Settlement Date
o  before the interest Payment Date, the entry is valued such interest Payment Date.

5.3.2.7 Voting

(a) We provide a voting service for equities and funds which are eligible for this service (qualifying equities and
qualifying funds). This is described on our website under ‘Proxy Voting - Equities — Basics’. Your right to vote can be
affected by:

e local regulations
e local market practice
e the rules of the relevant company.

We are not responsible for your inability to exercise voting rights on securities held in the Euroclear System.

(b) We may allow you to use a Custody Operation Instruction to exercise voting rights for securities which are not
qualifying equities or qualifying funds, such as bonds. We can:

e accept your Instructions to block securities standing to the credit of your Securities Clearance Account

e execute or make arrangements for the execution of proxies, powers-of-attorney, entry cards or other
certificates for delivery to the issuer or its agent

e  require our nominee, the Specialised Depository, its nominee or any other person we designate to vote for
securities held in the Euroclear System.

(c) All requests we complete upon your demand for this service are at your full and sole risk. We reserve the right not to
take any action in connection with the voting of securities.

We have no discretion to exercise any voting rights in respect of securities held in the Euroclear System. In the
absence of any Instruction from you, we will not process voting Instructions for a specific voting action.

(d) As we make no investigation and assume you have obtained the necessary authorisation, you must ensure that:

e your voting Instructions reflect those given to you by any beneficial owner
e you are properly authorised by such beneficial owner
e all documents required from such beneficial owner have been authorised and executed.

(e) We accept no liability for being unable to cast your votes in accordance with your Instructions due to any holding,
registration, voting or any other restriction.

(f) In some countries it is customary for custodians to vote in favour of management in the absence of the receipt of
timely Instructions to the contrary. We accept no liability with respect to voting rights exercised in line with such local
market practice.

(9) A Custody Operation Instruction submitted by you for a voting action authorises us to disclose your name, residency
and the amount of securities of the relevant issue which you hold if requested by either:

e theissuer orits agent
e any court or other governmental agency
e abody of competent jurisdiction.
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5.3.2.7.1 Processing of Instructions to vote

(a) We make arrangements for voting of securities in accordance with your Instructions as set out in this section. We
may use third party providers to facilitate this service. Our duties and liabilities with respect to such third parties are
specified in Section 12 of the Terms and Conditions.

(b) The general voting procedures for qualifying equities and qualifying funds held in the Euroclear System at annual
and extraordinary general meetings are shown below. Special additional procedures for certain qualifying equities are
shown in the Online Market Guides.

(c) Once we receive your Custody Operation Instruction to vote and any required proxy voting form, duly completed and
executed before the appropriate Input Deadline, we will act as shown below:

Type of Instruction Our actions

Instruction is for voting through the Euroclear System We will take all necessary actions to effect your vote in
accordance with your Instructions. This may include:

- sending a postal vote

- appointing a proxy to vote

- requesting the Specialised Depository or any other

person to appoint a proxy for such purpose
Instruction is for voting other than through the Euroclear ~ We will execute or arrange the execution of:
System

- proxies

- powers-of-attorney

- entry cards

- other similar certificates

for delivery as shown in the Instruction

(d) For some markets and depending on the event specifics, we can block the securities for which actions shown in (c)
are taken. The blocking period varies depending on factors such as, but not limited to, the market, the agent and/or the
event.

(e) Provided your securities are blocked, if a meeting is adjourned, we will, in the absence of contrary Instructions from
you:

e take actions required to effect your voting Instructions
e continue blocking the securities until the date necessary to confer voting rights at the adjourned meeting.

If your securities are unblocked at the time we process the adjourned meeting advice, you may be required to send new
voting Instructions.

(f) Information included in a voting Instruction in the field marked ‘Remarks to Euroclear’ can be verified by us and may
cause Instructions to be rejected. This will depend on the action type and requirements. We may however pass on
information contained in this field to the relevant agent or a Depository in the form input by you without verifying it
ourselves.

5.3.2.7.2 Non-Deposit Accounts

In some markets we may deliver securities on your behalf, and upon your Instruction, outside of the Euroclear System
for voting purposes. In such cases we will record the total positions held outside the Euroclear System on a Non-
Deposit Account. We will normally re-credit this position the Business Day after the meeting date.
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5.3.2.8 Certification under applicable U.S. law

(a) For securities you hold, where the governing documentation or applicable U.S. law requires the delivery of
certifications, you must send us a Custody Operation Instruction which provides for an electronic certification
(‘Certification Instruction’). The Certification Instruction must comply with the procedures outlined in the DACE notice.

The Certification Instruction provides confirmation from you that the beneficial owner(s) of such securities meet the
beneficial ownership requirements under U.S. law as set out in the terms and conditions of the securities. The
Certification Instruction may be based solely on certifications you have received.

We do not monitor or enforce transfer restrictions for securities you hold in the Euroclear System where the governing
documentation or applicable U.S. law requires the delivery of certifications

(b) A model form of U.S. beneficial ownership certification can be found on our website (the ‘Standard Long-Form
Certification’). This form is designed as a comprehensive certification for incorporation in automated certification
procedures. Certain clauses may not apply for a particular Certification Event. The only clauses which apply in a
Certification Instruction you send are those which relate directly to and are applicable to the specific Certification Event.

If the proposed form of any certification required for an issue substantively differs from the model form, we must be
advised in writing by the lead manager or issuing agent, as appropriate, when we are first notified of the issue. Without
such notice, the Standard Long-Form Certification will be used.

A Certification Instruction only incorporates the Standard Long-Form Certification. Failure to follow such form will result
in your inability to use automated Certification Instructions.

(c) The certification date for securities in the Euroclear System is the date shown in the relevant DACE notice for the
Certification Event. If you receive securities into the Euroclear System after such date, you will be deemed to have
confirmed the required certification previously. This date is usually the last day of the period of offering restrictions,
except when the first interest payment date for such securities is before such date.

Depending on the issue of securities, the certification required for such interest payment may be the only certification
required. Some issues may require further certifications such as, but not limited to, for interest payments during the life
of the issue and/or if temporary global securities are exchanged for permanent or definitive securities. In the latter case,
there may be multiple certification dates for the same issuance.

(d) For some Certification Events you may be required to send other documents or Instructions. This will be shown in
the governing documentation of the issue.

(e) We will send you notice of any Certification Event of which we have advance notice from the terms and conditions of
the issue. You must send us separate Certification Instructions for each Securities Clearance Account which holds
securities of the issue subject to the Certification Event.

For the purposes of such Certification Instruction, your name or Securities Clearance Account number will be deemed to
be the equivalent of a manual signature.

(f) You are responsible for the completeness, truth and accuracy of all information contained in a Certification Instruction
once it is delivered to us. Statements made in the Standard Long-Form Certification are incorporated by reference into
your Certification Instruction.

(g) If you do not provide the appropriate form of certification or your Certification Instruction indicates that your securities
position (or a portion) remains uncertified, then we will block or flag such securities as uncertified. This blocking or
flagging will only be lifted:

e upon receipt of the required certification
e or, if such certification is not possible, upon receipt of consent from the issuer or its agent and an appropriate
indemnity letter from you and from any transferee.
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Uncertified holdings are blocked or flagged to denote that, after the relevant exchange date, such holdings reflect rights
in a temporary form security rather than rights in a permanent form security or definitive securities.

(h) Pursuant to the governing documentation and/or applicable U.S. law, an exercise of rights including, without
limitation:

e exchange and delivery of definitive securities
e receipt of payment of interest or principal

e exercise of warrants

e  conversion of securities

may not be effected until you have delivered the Certification Instruction required with respect to such Certification
Event.

Certain warrants, conversion, subscription or other rights may terminate unless a Certification Instruction and any other
required information is received by the date set forth in the governing documentation of the issue.

(i) The date and value of the credit to your Cash Account depends on when we receive the cash. If cash is received no
later than the receipt of the Certification Instruction, we will credit your Cash Account as soon as possible after receipt of
the Certification Instruction with Value Date the Business Day on which the Certification Instruction is received. This is
provided the Certification Instruction is received on such Business Day by 18:30.

If cash is received after the receipt of any certification, you receive the same Value Date as we do.

(j) You irrevocably constitute and appoint us as your true and lawful agent and attorney-in fact for making, executing,
dating and delivering a Standard Long-Form Certification (or other required forms) relating to the Certification Event.

(k) Upon our request you must either:

e execute a Standard Long-Form Certification or an issuer defined non-standard certification as required by the
relevant governing documentation for any Certification Instruction you send to us

e ratify and confirm any Certification Instruction or Standard Long-Form Certification we execute on your behalf
or on behalf of the relevant beneficial owner(s).

() You irrevocably authorise the production of:

e these Operating Procedures

e any certification or record we retain based on a Certification Instruction
e any Standard Long-Form Certification

e any other document you deliver to us in accordance with this section

e acopy or copies of the documents listed above

to any interested party in any administrative or legal proceeding or official inquiry with respect to matters covered by this
section or any such Instruction.

5.3.2.9 Other forms of certification

We will inform you via DACE notice of other forms of certification required for securities you hold. We may block your
securities position subject to certification until such certification is received by us.
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5.3.2.10 Global securities

(a) When a security is represented by a single global certificate, the custody of such certificate will be entrusted to a
Common Depository or Common Safekeeper.

When the Common Depository or Common Safekeeper acts in this capacity, they:

e are not an exchange agent or registrar and hold global securities for us and Clearstream only

e have no knowledge of the interests of Participants in the Euroclear System or beneficial owners

e will not sign any certification as to interests in a global security without Instruction from us or Clearstream

e cannot accept any certification or confirmation as to ownership or any other matter for any purpose relating to
interests in a global security.

(b) If the global security is in registered form, it must be registered in the name of a nominee company of the Common
Depository or Common Safekeeper.

(c) After receiving the global security at the closing, the Common Depository or Common Safekeeper is only responsible
for holding the global security for us and Clearstream.

(d) The Common Depository or Common Safekeeper’s activities regarding the global security are:
e the exchange of the temporary global security for definitive securities in the form of individual certificates or a
permanent global security
e the cancellation or surrender of the global security
e any other operations concerning the global security.
(e) The Common Depository, Common Service Provider or Common Safekeeper are contractually bound to follow our

and Clearstream’s instructions as regards the disposition of global securities. They have no obligation to any other party
regarding such disposition.

5.3.2.10.1 Exchange for definitive individual or global certificates
Exchanging temporary global certificates for definitive securities occurs as agreed with the issuer. This includes any

relevant mandatory requirements such as the provision of certifications of beneficial ownership as set forth in Section
5.3.2.8.

5.3.2.10.2 Exercises of warrants or other options
(a) In order to exercise warrants or other options you must:
e discuss forms with us before the closing at the time acceptance of the security is requested from us
e provide us with Instructions for exercises of warrants and other options through the Euroclear System. This
includes the collection of any certification from holders and the provision of any certifications to the fiscal agent

or other party.

(b) We are responsible for instructing our Depository to make global securities available for endorsement to reflect the
exercise of options through the Euroclear System.

(c) Documentation must not require the Depository to endorse or mark global securities in its capacity as such.

5.3.2.11 Safekeeping and related services for fractional amounts of funds securities

(a) We can accept fractional nominal amounts of securities issued by international or domestic investment fund
companies for deposit in the Euroclear System as described in this section.
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(b) We will record fractional amounts of fund securities in a special purpose database. This database is a part and a
subdivision of the Securities Clearance Account which holds the whole numbers of securities of such issue. Records of
fractional amounts will usually include up to 4 decimal figures.

(c) Acceptance of fractional amounts of fund securities for deposit in the Euroclear System and any subsequent transfer
is subject to our prior approval on a case by case basis. You must notify us in advance of the transfer of fractional
amounts of fund securities. If we allow such transfer, you must send us specific settlement Instructions which we will
inform you of. Internal, Bridge or external settlement Instructions which do not include such specific requirements will
not be accepted for fractional amounts of fund securities.

(d) We will not accept voting or subscription Instructions in respect of fractional amounts of fund securities other than
voting or subscription Instructions.

(e) On a case by case basis, and subject to our prior approval, we can accept Custody Operation Instructions in respect
of fractional amounts of fund securities for Corporate Actions. If you wish to send Custody Operation Instructions in
respect of fractional amounts of fund securities you must contact us for the details on the specific Instruction
requirements.

(f) If the proceeds of a Custody Non-cash Distribution result in fractional amounts of fund securities in circumstances
such as, but not limited to, cases where a sale is required by law or regulation or subject to penalties, we may require
the fund company (or its agent) to credit a cash equivalent or organise for a third party to try and sell the fractional
amount and then credit you with the net sale proceeds.

We do not guarantee that a sale will be made nor do we guarantee the terms and conditions (including price) of a sale.

(9) Standard reporting on your balances and Instructions does not include decimal fractions of securities.

(h) We can stop any or all of the services described in this section at any time without prior notice.

5.3.2.12 Transformations

(a) Transformations in cash can be processed in respect of certain Corporate Actions, for transactions in equities or in
debt securities.

Whether transformations are applicable depends on the relevant market and the type of Corporate Action. The details of
the process are set out in the relevant country section of the Online Market Guides.

Where applicable, we detect and generate transformations on all external transactions that are matched and unsettled
on the reference date. The reference date is the date used to identify the need for a transformation. It can be different
per event type.

We neither detect nor process transformations on internal and Bridge settlements.

If you don’t want a transformation to be raised on an external settlement Instruction, you may opt out of the
transformation process. If both parties opt out, the settlement Instruction is cancelled rather than transformed.

(b) Upon confirmation from the local market, we process transformations in two steps:

e we cancel the underlying settlement Instruction
e we generate new settlement Instructions, as well as the cash transformation movements as applicable.

If the underlying settlement Instruction was against payment, we generate two new money transfer Instructions:

e for the original settlement amount
e for the proceeds of the Corporate Action.
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If the underlying settlement Instruction was free of payment, we only generate an Instruction for the proceeds of the
Corporate Action.

(c) To ensure that the new Instructions will be executed, we will block cash on your Account on the reference date of the
Corporate Action (in accordance with Section 3.3). If the new Instruction is executed successfully, this blocking will be
lifted.
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Part V: Section 4 — Money Transfer
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54.1 Acceptance of currencies

54.1.1 Eligibility criteria
(a) Without prejudice to Section 16(d) of the Terms and Conditions, we may:

e accept any currency as a Settlement Currency
e determine the use of a Settlement Currency within the Euroclear System.

(b) Settlement Currencies are listed in the ‘Eligible Currencies Reference Card’ (available on our website). Settlement
Currencies can be identified by the three letter currency code ‘ISO’ (International Organisation for Standardisation).

(c) We reserve the right in our sole discretion and without notice:

e not to accept a currency as a Settlement Currency within the Euroclear System

e to withdraw acceptance of any Settlement Currency previously accepted

e torefuse any deposit into the Euroclear System of a Settlement Currency regardless of any deposit of other
cash in the same Settlement Currency, or to deliver out of the Euroclear System to any Participant holding
such cash in the Euroclear System, if we determine that acceptance of any deposit in such Settlement
Currency would not be in the best interests of Participants generally or of the Euroclear System.

54.2 Money transfer services

(a) The money transfer services that we offer include:

e the receipt of funds into the Euroclear System, whether preadvised or not

e the transfer of funds between Accounts in the Euroclear System and to accounts outside the Euroclear
System

e foreign exchange conversions

o foreign exchange direct dealing.

(b) Money transfer services are offered in respect of all Settlement Currencies.

5.4.2.1 Cash Correspondents

(a) Transfers of funds into and out of the Euroclear System are effected through designated Cash Correspondents.
Details of such Cash Correspondents, including Bank Identifier Codes (BIC) and Euroclear Bank account numbers for
the Euroclear System, can be found in the ‘Quick Cash Card’ (available on our website).

(b) We may, in our sole discretion, appoint or disable a Cash Correspondent upon notice to you. We will provide you
with notice and deem receipt of such notice in accordance with Part IV (Connectivity) of these Operating Procedures.
You should take immediate action to adapt to a disablement as we do not deem payments, made though a disabled
Cash Correspondent, to have been received by us.

5.4.2.2 Receipt of funds

(a) Either you or another party (whether a Participant or not) can send us funds to credit to your Cash Account in any
Settlement Currency. You must ensure that all such payments are made directly to the designated Cash Correspondent
for the Settlement Currency.

(b) We do not accept cheques for payment into the Euroclear System. We will try to return any cheques you send to us
but accept no liability for loss, delay or our failure to do so.
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54.2.2.1 Identification of Accounts to be credited
We will only credit funds to a Cash Account if we can identify such Account. In order for a Cash Correspondent to
recognise that the funds are to be credited to a Participant's Cash Account you must ensure the credit advice submitted

by the remitter to the Cash Correspondent states:

‘For account of Euroclear Bank, Brussels - Euroclear Operations Centre,
BIC: MGTC BEBE ECL account number ...*.."

in favour of Participant (BIC or name and location) - Participant Account Number’

*Account numbers and descriptions of fields to be filled/used are shown in the Online Market Guides and the
SWIFT/EUCLID data reference manuals (available on our website).

A failure to follow the above template may result in the delay of credit to your Cash Account.

5.4.2.2.2 Credit of funds received by a Cash Correspondent

(a) The timing of the credit of funds to your Cash Account is determined according to the time we receive credit
confirmation from the relevant Cash Correspondent (see table below).

Credit confirmation received ... Credit to your Cash Account takes place...
During the RTP On the day of receipt*
After the RTP In the RTP dated the next Business Day*

* This is provided the credit confirmation contains all necessary information.

(b) The funds we receive in respect of credit confirmations from Cash Correspondents are initially credited with the
Value Date provided by the Cash Correspondent. We may adjust the Value Date depending on whether the funds have
been preadvised or not (see Section 5.4.2.5.4).

5.4.2.3 Money transfer Instruction types
Instruction Type Description
Book transfer A transfer of funds between two Cash Accounts, effected

by the simultaneous debit and credit of a Settlement
Currency from one Account to the other

Wire transfer A payment out of the Euroclear System, effected by the
debit of a Cash Account and payment to an account
outside the Euroclear System as specified in the money
transfer Instruction

Preadvice of funds An advice to us by or on your behalf that funds from
outside the Euroclear System will be deposited at the
appropriate Cash Correspondent for credit to a Cash
Account in the Euroclear System

Foreign exchange The conversion of one Settlement Currency to another at
a determined rate (see Section 2.8) effected by the
simultaneous debit and credit of subdivisions of your
Cash Account. You can specify either the amount to be
converted or the amount of proceeds of such conversion

You can register for automatic conversion for income
proceeds (see Section 5.3.2.1.6)
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Foreign exchange direct dealing

This is a foreign exchange whereby you contact us
directly by telephone or Reuters. The service is only
available if you have a credit facility with us and approval
from our Credit Department

Once the exchange has been performed, we will send
you a confirmation including the terms of the transaction

The following additional rules apply:
- we have the right to refuse any transaction

- minimum and maximum transaction amounts are
specified in the Euroclear Documentation but we can
grant exceptions on a case by case and exceptional
basis

- only Settlement Currencies which carry no restrictions
regarding their conversion are accepted for dealing

- we charge costs we incur due to cancellation or failure
of an Instruction to you

- we accept transactions on Business Days during the
times shown in the Euroclear Documentation

- for some Settlement Currencies specific rules may
apply. These can be found in the money transfer section
on our website

- we can discontinue this service at any time without
notice

5.4.2.4 Conditions for the execution of money transfer Instructions

5.4.2.4.1 Input of Instructions

We only process valid Instructions for this service as set out in this Section 5.4.2.4 and Part IV (Connectivity) of these

Operating Procedures.

5.4.2.4.2 Deadlines

(a) The Input Deadlines for money transfer Instructions are set forth in the ‘Quick Cash Card’ (available on our website)

and can vary. Variance can be caused by:

e the communication tool you use to input the Instruction
e whether the Instruction is received in the Euroclear System ‘straight through’ or whether it required manual

intervention.

Instructions received after the Input Deadline will be treated as being received the following Business Day.

(b) Settlement Currencies are grouped as shown in the ‘Quick Cash Card’ (available on our website) under various
categories (Groups A, C and D). This is to reflect the different Input Deadlines for receipt of money transfer Instructions
and the Value Date applied when executing such Instructions.
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5.4.2.4.3 Impact of holidays and weekends

(a) Money transfer Instructions (book transfer, wire transfer, foreign exchange, foreign exchange direct dealing) and
credit confirmations which have a requested Value Date of any non-Business Day will be executed for Value Date the
next Business Day unless sent by EUCLID in which case they are invalidated.

Preadvices of funds which have a requested Value Date of any non-Business Day are considered as invalid.

(b) Instructions with a requested Value Date which is a holiday in the city of the relevant Cash Correspondent are
processed for Value Date the next business day in such city. An exception to this rule are book transfer Instructions that
are accepted and processed for any Business Day regardless of whether the day is a business day in the country of the
Settlement Currency or not.

54.2.4.4 Validation

(a) After authentication of input, money transfer Instructions must be validated before further processing can take place.
The general rules for validation are described in Section 4.1.4.3.

(b) Money transfer Instructions which are sent by SWIFT or EUCLID are subject to additional manual validation. As
such these Instructions can pass the required computer validation but be rejected or cancelled after manual validation.

(c) If validation is successful, the money transfer Instruction is accepted for further processing.

If validation is unsuccessful due to an incorrect format or incomplete/incorrect contents we may try to repair the
Instruction.

Instructions that failed the validation process can be repaired by us with no additional input from you, provided that the
incorrectly formatted item of information is available to us. If such information is missing, we cannot repair the
Instruction and may notify you and request that such information is subsequently made available to us. We can then
amend your Instructions using such additional information.

If we do not receive such information in the required form via authenticated message within 5 Business Days of our
request, we will cancel the Instruction (except for preadvice of funds which we will cancel on the Business Day following
our request).

(d) For the purposes of (c) above, the Instructions are deemed to be received by us once we have repaired them.

(e) We can reject Instructions where we believe that the information you input into a field demonstrates your intent to
carry out a different Instruction type. In such instance we will reject the Instruction and input what we deem to be a
correct money transfer Instruction type.

(f) We accept no liability in respect of any Instructions we repair or replace on your behalf.

(9) If validation of a money transfer Instruction is unsuccessful and we cannot repair the Instruction due to such

Instruction being unclear or we cannot identify the Instruction type, we will automatically cancel it and notify you of such
cancellation.

5.4.2.4.5 Selection for the Real-time Processing
(a) A valid money transfer Instruction is put into the backlog of unexecuted Instructions until submission to the RTP
dated its Execution Date. This is depending on the type of money transfer Instruction and the requested Value Date as

shown in Section 5.4.2.5.

(b) Valid money transfer Instructions are only eligible for the RTP.
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(c) Valid wire transfer Instructions are selected for the RTP as determined by us taking into account:

° the nature of the Instructions
e any local market constraints
e  other relevant circumstances.

5.4.2.4.6 Positioning

(a) Once a money transfer Instruction has been selected for the RTP, Instructions are sequenced in accordance with
Section 5.2.1 (Processing rules). Positioning is successful if the following conditions are met:

e  Cash positioning
o If the execution of a money transfer Instruction necessitates a payment then you require sufficient
cash available or receipt of a credit line from us, as determined by us in our banking capacity, of the
relevant Settlement Currency in your Cash Account for the payment
e  Collateral positioning
o  You require sufficient collateral if you are to be debited with cash and are granted secured credit that
we may make available to you in our banking capacity.

(b) Availability of cash may be affected notably as described in Section 3.3.1 or Section 5.3.1.5.3(c), or due to specific
restrictions which may apply to certain Settlement Currencies or certain local markets. These can be found in the
relevant market sections of the Online Market Guides

5.4.2.5 Successful positioning and execution of money transfer operations — Value
Date
54251 General

We will not execute money transfer Instructions with a Value Date earlier than the Input Deadline of the Instruction.

5.4.25.2 Book transfer

Book transfer Instructions are executed in the RTP for the date indicated in such Instruction provided this is a Business
Day. If not, execution takes place the next Business Day, Value Date the Execution Date.

54253 Wire transfer

(a) Wire transfer Instructions are executed on the date shown below in relation to the Value Date indicated in the
Instruction provided this is a Business Day. If not, execution takes place the next Business Day.

(b) Funds are debited from your Cash Account in the RTP dated the Execution Date (and valued in relation to the
Execution Date) as follows:

Currency Group Date of debit

Group A currencies at the latest on the Value Date

Group C currencies at the latest on the Business Day before the Value Date
Group D currencies at the latest 2 Business Days before the Value Date

(c) As soon as we have acted on a wire transfer Instruction and cannot revoke or reverse such action your rights to the
related funds are reduced accordingly even if the corresponding debit to the Cash Account has not been effected.

5.4.2.5.4 Receipt of funds by a Cash Correspondent
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5.4.25.4.1 Preadvice of funds

(a) You must ensure that all funds to be remitted for the credit of your Cash Account(s) are preadvised according to the
rules described below. Where there is more than one Cash Correspondent for a Settlement Currency, you must indicate
to us the Cash Correspondent to whom the cash will be sent in the preadvice you send to us.

(b) Once we receive a credit confirmation from our Cash Correspondent of the receipt of preadvised funds we will, in the
RTP on the Execution Date, credit your Cash Account with the required amount with the Value Date provided by the

Cash Correspondent.

The report of preadvices of funds included in the ‘Daily Cash Movement Report’ is an acknowledgement of the receipt of
the Instruction and does not constitute a credit to your Cash Account for any reported amount.

5.4.2.5.4.2 Funds not preadvised or incorrectly preadvised
(a) A Value Date adjustment will be made to a credit of funds if such credit has either:
e been received after the currency deadline and not preadvised
e  been credited to another Cash Account than the one which can be derived from the preadvice

e been in excess of the amount preadvised
e  been preadvised after the relevant deadline as shown in the Euroclear Documentation.

The adjustment will be made giving the following values:

Currency Group Value Date

Group A currencies the next Business Day
Group C currencies 2 Business Days later
Group D currencies 3 Business Days later

(b) If, having received your preadvice, an additional and/or unexpected credit confirmation (different to the one
preadvised) is received for your Cash Account, this credit confirmation will consume a corresponding amount of the
received preadvice.

Further credit confirmations (including the one for which the preadvice was originally received) will only receive good
value up to the amount left of the preadvice following the earlier credit confirmation. Excess amounts will be value
adjusted in accordance with (c) below.

(c) In the case of a Value Date adjustment we reserve the right to debit a Cash Account for an amount we calculate:
e by applying the debit interest rate for the relevant Settlement Currency for the period between the credit of the
funds and the adjusted Value Date
e to compensate for losses associated with such failure to preadvise correctly.
We will apply whichever amount is higher.

(d) Funds which are preadvised but not received are subject to a penalty supplemental fee.

(e) If you hold funds, or funded your Cash Account, in a Settlement Currency with us then you bear the risk of default of
the Cash Correspondent to which the funds have been remitted to the extent that either:

e funds credited have not been preadvised or have been incorrectly preadvised by you

e funds credited are in excess of the amount you preadvised

e the preadvice of funds has been received after the relevant Input Deadline as included in the Euroclear
Documentation.
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In such situations, if the Cash Correspondent is unable to return funds we hold with them due to the Cash
Correspondent's bankruptcy, insolvency proceedings or similar situations, we are not obliged to return to you an amount
corresponding to the funds you hold with us in that Settlement Currency, or for which you funded your Cash Account.

5.4.255 Foreign exchange conversion

(a) A foreign exchange Instruction is executed in the RTP dated the second Business Day before the Value Date in the
Instruction. This is provided that it is a business day in the countries of both currencies and if not, the next Business Day
that is.

(b) On the Execution Date of the Instruction, proceeds from a foreign exchange conversion are credited to your Cash
Account from which the currency to be converted was debited.

(c) If the proceeds are to be paid or transferred to another Account or bank you must submit a separate book transfer or
wire transfer Instruction.

(d) The Value Date is the second calendar day after the Execution Date provided it is a business day in the countries of
both currencies.

(e) Specific rules may apply to certain currencies. These can be found in the relevant market sections of the Online
Market Guides and other Euroclear Documentation.

5.4.2.5.6 Foreign exchange direct dealing conversion

(a) A foreign exchange direct dealing Instruction is executed in the RTP dated the second Business Day before the
Value Date in the Instruction. This is provided that it is a business day in the countries of both currencies and if not, the
next Business Day that is.

You can request short dated forward transactions up to 3 Business Days in advance. Same day or next day
transactions can be provided if technically feasible.

(b) On the Execution Date of the Instruction, proceeds from the execution of the conversion are credited to your Cash
Account from which the currency to be converted was debited.

(c) We will not authorise third party payments resulting from foreign exchange direct dealing transactions. All cash
payments will be cleared via your Cash Account(s).

(d) The Value Date is the second calendar day after the Execution Date provided it is a business day in the countries of
both currencies.

(e) Specific rules may apply to certain Settlement Currencies. These can be found throughout in the relevant market
sections of the Online Market Guides and other Euroclear Documentation.

5.4.2.6 Unsuccessful positioning and recycling

(a) If positioning is unsuccessful then the Instruction remains unexecuted in the backlog of unexecuted Instructions.
Such Instruction will be re-entered into subsequent RTPs for 5 Business Days until executed or cancelled. If after 5
Business Days the Instruction is yet to be successfully positioned it will be refused.

(b) For foreign exchange Instructions, the 5 Business Days on which positioning is re-attempted following the initial
unsuccessful positioning must also be business days in the countries of both currencies.
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5.4.2.7 Cancellation of money transfer Instructions

54.2.7.1 Cancellation by us

We will cancel any Instruction that remains unexecuted after 5 Business Days (see Section 5.4.2.6).

5.4.2.7.2 Cancellation by you

(a) You can cancel valid Instructions which we have received but not executed provided that the cancellation request is
received before the cancellation deadline set out in the ‘Quick Cash Card’ (available on our website) for money transfer
Instructions.

(b) Cancellation will take place as soon as we have validated your cancellation request.

(c) If we cannot find the Instruction you wish to cancel among those due for execution, the cancellation request and any
associated replacement Instruction will lapse.

5.4.2.8 Credits and debits

Credits and debits are performed in the RTP dated the Execution Date of a money transfer Instruction. Such credits and
debits may be final or provisional as shown in Section 2.3. Section 3.2 sets forth the circumstances in which we can
reverse such credits and debits.
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Part V: Section 5 — Securities Lending and
Borrowing Program
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55.1 Securities Lending and Borrowing Program overview

55.1.1 Introduction

(a) Our automated Securities Lending and Borrowing (‘SLB’) Program is an integral part of our settlement service.
Whenever a settlement failure is detected due to a lack of securities in the Borrower’s Account, the SLB Program
automatically generates a Borrowing, provided that sufficient relevant securities are available in the lending pool.

Lenders can make securities held in their Securities Clearance Accounts available for lending on an automatic basis
and at any time. Their Lendable Position is automatically determined during each SLB Processing run and Loans are
allocated amongst Lenders according to set rules, preventing arbitrary selection.

(b) In order to participate in the SLB Program you must acknowledge receipt of and agree to the Supplementary Terms
and Conditions. The Supplementary Terms and Conditions are an integral part of the Terms and Conditions.

You must also:

e inform us in writing as to whether you wish to become an Automatic Lender, Automatic Borrower, Opportunity
Lender and/or Opportunity Borrower

e register your options for Lending and Borrowing

e designate one or more of your Securities Clearance Accounts as being available for the Lending or Borrowing
of securities.

(c) We will notify you of your acceptance as an Automatic Lender, Automatic Borrower, Opportunity Lender and/or
Opportunity Borrower and of the date on which you may begin to participate in the SLB Program.

(d) Requests to borrow securities may be submitted by:
e Automatic Borrowers who authorise us to identify their Borrowing needs and to arrange Borrowings to meet
such needs
e  Opportunity Borrowers who identify their own Borrowing needs and submit specific requests for us to arrange
Borrowings.
(e) Loan Securities to meet Borrowing requests are provided by:
e Automatic Lenders who agree to make securities available for lending

e  Opportunity Lenders who may be called upon by us to make securities available for lending when needed to
supplement the supply of securities made available by Automatic Lenders.

5.5.1.2 Securities Lending and Borrowing Processing

55.1.21 Securities Lending and Borrowing Processing runs

(a) Loans and Borrowings may be generated and reimbursed as a result of each Securities Lending and Borrowing
Process (‘SLB Process’). These SLB Processes are shown in the table below.

Process Timing Comments
‘Batch SLB Process’ During the OSSP dated
S
‘First real-time SLB 50 minutes after the
Process’ opening of the RTP
‘Second real-time During the RTP at
SLB Process’ approximately 03:30
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‘Third real-time
SLB Process’

During the RTP at
approximately 07:15

‘Fourth real-time
SLB Process’

‘Fifth real-time SLB
Process’

‘Sixth real-time

During the RTP at
approximately 14:00

During the RTP at
approximately 17:00

During the RTP at

Last opportunity to Borrow for same-day settlement

Generates reimbursements of Borrowings for CBF eligible
securities with a Value Date of the same day

First chance to Borrow CBF eligible securities with a Value Date of

SLB Process’ approximately 17:30 the next day

Generates reimbursements of Borrowings, except for:

- CBF eligible securities with a Value Date of the same day
- Borrowings of CBF eligible securities with a Value Date of the
next day

CBF eligible securities are those securities which are eligible within Clearstream Banking Frankfurt.

(b) The SLB Processes taking place in the RTP are cumulatively known as the ‘Real-time Securities Lending and
Borrowing Processes’. The fifth and sixth real-time SLB Processes are known as the ‘End-of-Day SLB Process’ when
they are the last opportunity for a Borrowing of a particular type of securities to be reimbursed.

(c) We only create a Borrowing for an issue of CBF eligible securities in the sixth real-time SLB Process and only
reimburse such Borrowing in the fifth real-time SLB Process.

(d) Although we endeavour to perform the SLB Processes as described above, we reserve the right to omit any SLB
Process or to perform the SLB Process at such time and include such data as we in our sole discretion determine.

(e) We do not guarantee the timing of the execution of the SLB Processes.

5.5.1.2.2 Recording of Loans

When a Loan is granted, securities are debited from the Lender’s Securities Clearance Account and credited to their
Record-keeping Account. The Borrower’s Securities Clearance Account is credited with the securities and their Record-
keeping Account is debited to reflect the Loan.

5.5.1.2.3 Irrevocability

Any Instruction you enter into the Euroclear System which requires a Loan cannot be cancelled as from the time stated
below:

Your participation Irrevocable from...

Automatic Lender the time we determine your Lendable Position

Automatic Borrower the time we determine your Borrowing need

5.5.1.3 Our role

(a) We will act as ‘commissionaire’, meaning we will act in our own name but on behalf of Borrowers (when borrowing
securities from Lenders) or in our own name but on behalf of Lenders (when lending securities to Borrowers) to arrange
Loans.

In addition, we act as a commissionaire ducroire (guarantor) to Lenders and will step in to fulfil Borrowers’ obligations
should they fail to perform.

(b) Lenders are protected by the Euroclear Bank Guaranty as described in Section 14 of the Supplementary Terms and
Conditions.
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lending
agreement

borrowing
agreement

euroclear

Collateral:
® Credit arrangements
® Borrowing fees

Guarantee covering:
e Return securities or cash
e Entitlements from issuers
e Lending fees

Legal Status: Commisionaire Ducroire

55.1.4 Credit aspects

(a) At the time of each Borrowing, you must have a credit arrangement in place with us in our banking capacity and
have sufficient credit available under such arrangement in order to make such Borrowing.

(b) As a Lender, you will continue to benefit from the collateral value of Loan Securities for any credit arrangement you
have in place with us in our banking capacity. This will be for the duration of the Loan.

5.5.15 SLB Eligible Securities

(a) ‘SLB Eligible Securities’ are securities accepted in the Euroclear System that have no legal, fiscal or liquidity
constraints that preclude them from being used in the SLB Program. For more information, please consult the SLB
section of our website and the Online Market Guides.

We reserve the right at any time to make securities in the Euroclear System eligible for the SLB Program and/or to
withdraw or postpone the eligibility of securities already accepted for use in the SLB Program.

(b) Defaulted securities are not eligible in the SLB Program. If a security eligible for the SLB Program defaults, we will

ensure that no new Loans are created but we will not automatically recall outstanding Loans unless there is a
Requested Recall from the Lender. The standard recall process applies in such instance.

5.5.1.6 Borrowing limits
Certain discretionary limits apply to determine the percentage quantity of outstanding securities of an issue that:

° you, individually, are allowed to borrow
e Participants, as an aggregate, are allowed borrow.

Type of Borrowing Borrowing limit (as a percentage of the quantity of outstanding securities of any
issue)

Individual Borrowings 10%

Aggregate 20%

Borrowings

We reserve the right at any time to change these limits for all SLB Eligible Securities, any group of securities or a
particular security.

We will determine the quantity of outstanding securities of an eligible issue on the basis of information obtained from
publicly available information sources.
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We reserve the right to determine the total amount of Borrowings that will be generated in the sixth real-time SLB
Process.

5.5.1.7 Reporting

For information on reporting functions, please see the ‘Securities Lending and Borrowing — Quick Card’, available on our
website.

5.5.1.8 Resigning from the Securities Lending and Borrowing Program

If you no longer wish to participate in the SLB Program in any capacity you must notify us in writing. The notification will
take effect in the Batch SLB Process dated the Business Day after such notification is received by 14:00.

5.5.2 Lending

5.5.2.1 Lender profile

(a) As an Automatic Lender, you agree to make available for lending all or part of the securities available for delivery
credited to the Securities Clearance Account you designate for Automatic Lending. This will take into account any
operational limitations you specify on securities available for lending.

(b) In such capacity, you authorise us to:

e lend up to a maximum of your Lendable Position
e take the necessary actions to generate the requested Loans
e ensure the amount of outstanding Loans does not exceed your Lendable Position.

(c) You may, as an Automatic Lender, elect to limit the securities you wish to make available for lending in the SLB
Program (‘Lending Level Monitored Amount’). This can be done by providing us with written notice. We automatically
take into account such limitations when calculating your Lendable Position for each SLB Process.

(d) You may:

e  specify when pending delivery Instructions and Custody Operation Instructions will reduce your Lendable
Position by modifying the Pending Delivery Period default value for your Securities Clearance Account

e specify that only a certain percentage of your securities is available for lending. This can be done for all issues
or a particular issue. Any lendable percentage specified for an individual issue will be used regardless of any
lendable percentage specified for all issues

e exclude certain categories of securities from lending (e.g. security type, denomination currency, issuer type)

e include certain categories of securities for lending (as above) where they would otherwise be excluded by
defining exceptions

e temporarily exclude availability of all securities in your Securities Clearance Account from the lending pool.

(e) We have no obligation to enter more than 20 amendments on your behalf on any Business Day. Changes become
effective in the Batch SLB Process dated the Business Day after we receive notice of such amendment by 14:00.

We can accept such notifications if sent via email provided that all required information is contained in such email in the
correct format. Information about the format we require is available upon request from the SLB operations team.
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55.2.11 Monitoring level
(a) We will notify you if your Lending Level Monitored Amount is exceeded. You may then instruct us to:
e increase the Lending Level Monitored Amount as appropriate
e implement a Requested Recall of Loan Securities in order to bring the amount of Loan Securities below your
Lending Level Monitored Amount. We will recall outstanding Loans in a USD equivalent and issues of

securities which we, in our sole discretion, deem appropriate.

(b) We reserve the right to discontinue this Lending Level Monitored Amount procedure at any time.

5.5.2.1.2 Pending Delivery Period

(a) For each delivery Instruction a ‘Pending Delivery Period’ begins a number of Business Days before the Settlement
Date of each Instruction.

For the following Corporate Actions, the Pending Delivery Period begins at the latest in the Batch SLB Process dated
the Execution Date of the Instruction:

40, 42, 43, 44, 45, 46, 48, 49, 50, 51, 52, 53, 54, 62 and 63 (or their equivalent as set out in the SWIFT specifications).

(b) Your Lendable Position is reduced during the Pending Delivery Period by the total quantity of securities included in
such Instructions.

(c) In the absence of any election made by you, the default value for the Pending Delivery Period is set forth in the
relevant country section of the Online Market Guides under ‘Notice Periods’.

5.5.2.2 Determining Lendable Positions

(a) The calculation of the Lendable Position for each issue of securities available for lending in each of your Securities
Clearance Accounts is made by us.

(b) Your Lendable Position is determined as follows:

Determination of Lendable Position of an Automatic Lender

Amount of securities of issue XYZ available
in its Securities Clearance Account

Securities credited Ar Amount of pending

anding Loans - delivery Instructions
or Corporate Actions

Service options
limitations

Lendable Position
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5.5.2.3 Allocation among Lenders

(a) Loans are allocated among Automatic Lenders based on the quantity of securities credited to all Securities
Clearance Accounts made available for lending.

(b) We apply a fair allocation principle when allocating Loans among Lenders. As a Lender, you are assigned priority
based on the size of your global lendable portfolio and the holding you have of the security for which there is a

Borrowing need.

The thresholds of SLB Eligible Securities we use when allocating priorities are as follows:

Priority Aggregate balance of securities of all issues for Lendable position for the particular
lending is... issue is ...

First priority 2> USD 50 million 2 USD 1,000,000

Second priority < USD 50 million = USD 1,000,000

Third priority 2> USD 50 million < USD 1,000,000

Lowest priority < USD 50 million < USD 1,000,000

(c) Priority in the allocation process can vary from issue to issue and from time to time based on your Lendable Position
for each issue in each SLB Process.

(d) If you have the same priority as another Lender, Loans will be allocated on a pro rata basis based on the holdings of
the issue for which there is a Borrowing need.

5.5.3 Borrowing

5.5.3.1 Borrower profile

(a) As an Automatic Borrower, you participate in the Automatic Borrowing Program in which we will continuously
evaluate your Borrowing needs throughout each SLB Process for each of your Securities Clearance Accounts.

(b) You authorise us to fulfil your Borrowing needs and to take any necessary action to generate requested Borrowings.

(c) You may, as an Automatic Borrower, elect to limit the type of securities you wish to Borrow in the SLB Program. This
can be done by providing us with written notice. We automatically take into account such limitations when calculating
your Borrowing needs for each SLB Process.

(d) You may:

e exclude certain categories of securities from your Borrowing (e.g. security type, denomination currency, issuer
type)

e include certain categories of securities from your Borrowing (as above) where they would otherwise be
excluded by defining exceptions

e temporarily exclude any Borrowing.

(e) We have no obligation to enter more than 20 amendments on your behalf on any Business Day. Changes become
effective in the Batch SLB Process dated the Business Day after we receive notice of such amendment by 14:00.

We can accept such notifications if sent via email provided that all required information is contained in such email in the
correct format. Information about the format we require is available upon request from the SLB operations team.
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5.5.3.2 Identification of Borrowing needs
(a) When determining your Borrowing needs for a particular issue of securities we will take into account the following:
e all matched internal delivery Instructions with a Settlement Date not later than the date of the SLB Process

e all external and Bridge delivery Instructions submitted for execution for which the date of the SLB Process is
not earlier than the Execution Date

e  certain Custody Operation Instructions™ with Execution Dates not earlier than the SLB Process
e any shortfall in your Securities Clearance Account.

* Instruction types 40, 43, 44, 45, 48, 49, 54, 62 and 63 (or their equivalent as set out in the SWIFT specifications) when
their processing does not require a blocking of securities.

(b) A request to borrow is generated to cover a shortfall as shown below:

Determination of the Borrowing needs of an Automatic Borrower

Each delivery Instruction, including The quantity of securities:
unexecuted delivery Instructions . o
for the same security with a ‘ :_T.n.nrlmg Tn-_?hp “Edll, of you I.. X
h gher priority level Securities Clearance Account (SCA)
- - not including: blocked securities
and securities unavailable for delivery

- including: Loan Securities not yet
used for settlement of an instruction

= to be credited to an SCA during the
Lending and Borrowing process

-
—_——
Borrowing need

(c) To be taken into account, we must have received and validated the Instructions listed in (a) above (with a priority
level other than lowest) as follows:

SLB Process Received and validated by...

Batch SLB Process the Input Deadline on the Business Day prior to the Batch SLB Process

Real-time SLB the start of the real-time SLB Process or by the relevant Input Deadline (whichever one is
Process earlier)

(d) As we calculate your Borrowing needs on a continuous basis, the amount of securities you borrow may be
insufficient to settle all Instructions with the same priority level.

(e) Your request to borrow will result in a Borrowing but will not result in the execution of a delivery Instruction if, after
the Borrowing has been effected:

e there is a delay in the local market
e  execution is unsuccessful due to the counterparty’s lack of cash or credit
e you have insufficient collateral for the execution of the Instruction.

(f) We will not identify a Borrowing need in your Securities Clearance Account for any issue against which a total
blocking has been recorded.
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Linked delivery Instructions

(g) When the linking of Instructions is applicable to your Securities Clearance Account, Borrowing needs will be
identified as follows:
Option Borrowing need identified?

Segregation of activities option No: for a linked delivery Instruction that forms part of a
linked set if such linked set includes any unexecuted linked
receipt Instruction.

Yes: if the total quantity of securities of any unexecuted
linked delivery Instruction exceeds the quantity of any linked
securities and there remain no unexecuted linked receipt
Instructions (all securities and Instructions being part of the
same linked set).

Back-to-back trade management option Yes

5.5.3.3 Allocation of Borrowings

(a) If the quantity of SLB Eligible Securities is sufficient to cover all outstanding Borrowings, net of reimbursements, then
all requests to borrow will be granted.

(b) Requests to borrow generated through the Automatic Borrowing Program have first priority in the allocation of
Borrowings after all Requested Recalls by Automatic Lenders and Opportunity Lenders have been granted.

(c) If Borrowing requests cannot all be satisfied, Borrowings will be allocated based on the priority and chronological
settlement rules set out in Section 5.2.1.

5534 Automatic reimbursement
(a) The calculation of whether your Borrowing can be reimbursed takes account of:

e all securities of the issue credited to your Securities Clearance Account
e all the Instructions in the backlog of unexecuted Instructions for such issue and such Securities Clearance
Account (excluding linked Instructions).

(b) For each issue of securities for which a Borrowing is outstanding, we will calculate whether the quantity of securities
credited to each Securities Clearance Account exceeds the quantity needed to permit the execution of:

e matched internal delivery Instructions

e external and Bridge delivery Instructions being examined for settlement for which the Settlement Date in the
Instruction is the date of processing or earlier

e  Custody Operation Instructions®.

* Instruction types 40, 43, 44, 45, 48, 49, 54, 62 and 63 (or their equivalent as set out in the SWIFT specifications).

We will cause your Borrowing to be reimbursed in the SLB Process during which we identify such excess up to an
amount appropriate in light of such excess.

(c) Where an Instruction has generated a Borrowing but the delivery is not executed due to a counterparty’s lack of cash
or credit, the Borrowing will be maintained until the next Batch SLB Process when it will be re-assessed.

(d) Where an Instruction has generated an Automatic Borrowing but securities are not required to execute the
Instruction due to either:

e your lack of collateral to support the credit facility we make available to you in our banking capacity
° a delay in the local market,
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the Automatic Borrowing will be maintained until the first real-time SLB Process following the Execution Date when
the Instruction is no longer available for settlement.

(e) The last opportunity to reimburse a Borrowing for the same day is 17:00 for CBF eligible securities and 17:30 for all
other securities.

554 Recalls

5.5.4.1 Automatic detection

(a) If the aggregate outstanding Borrowings of securities of a particular issue will exceed the aggregate Lendable
Positions of such securities in an SLB Process, then no further requests to Borrow securities of that issue will be
granted.

(b) To the extent that a Loan exceeds an Automatic Lender’'s Lendable Position, such excess will result in the
generation of a Requested Recall. A Requested Recall will be granted first by attempting to use SLB Eligible Securities
from other Lenders available in the SLB Process in which the Requested Recall is granted. All Requested Recalls have
equal priority.

(c) To the extent that we are unable to substitute Lenders, one or more Borrowers will be required to repay their
Borrowings. We will send the Borrower(s) a recall notice for the quantity of securities in the Requested Recall.

5.5.4.2 Recall process

(a) A recall notice requires the repayment of Borrowings in the quantities of securities within the following ‘Recall
Periods’:

For... Recall Period
Debt securities Settlement period + 1 Business Day
Equities Settlement period

We will try to grant the Requested Recall in each succeeding SLB Process. However, they will not be generated or
granted:

e in the fifth real-time SLB Process for non-CBF eligible securities (this process is only used to reimburse CBF
eligible securities)

e in the sixth real-time SLB Process for CBF eligible securities (new borrowings are generated for these
securities for next day value in CBF).

(b) The Recall Period starts the Business Day following the sending of the recall notice and ends with the End-of-Day
SLB Process on the Repayment Date.

(c) If, during the RTP, a Borrower receives securities of the same issue for which there is a Requested Recall, the

quantity of securities required to reimburse such Requested Recall will be reserved for reimbursement in the next SLB
Process.

5.5.4.3 Failure to return Loan Securities

(a) We may allocate securities for which a Borrowing has not been fully returned to one or more Lenders in the following
order:
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e Intra-family Borrowings will be allocated to a ‘related’ designated Lender
e Lenders that have submitted a Requested Recall (in order of the submission of such Requested Recalls)
e any other Lenders (in order of decreasing quantity of securities of outstanding Loans).

In the event that two Lenders fulfil any of the criteria above to an identical extent, securities will be reallocated at
random.

(b) If, as a Borrower, you fail to make recalled Loan Securities available in the relevant Lender’s Securities Clearance
Account by the Repayment Date given in the recall notice, we will take the actions set forth in Section 5.5.6 and debit
any costs incurred to your Cash Account.

(c) If a Requested Recall lapses we will inform the Lender and the selected Borrower(s) in such manner as we deem
appropriate through standard EUCLID and SWIFT reports.

555 Corporate Actions

(a) In case a Corporate Action occurs with respect to any Loan Securities while a Loan is outstanding, we will either:

e create a manufactured income and enter Instructions to transfer it from the Borrower's Cash Account to the
Lender's Cash Account

e recall the Loan Securities

e allow the Lender to recall the Loan Securities, depending on the type of Corporate Action.

(b) In addition to the general rules on Corporate Actions in Part V: Section 3 (Custody), the main principles applicable to
Corporate Actions affecting Loan Securities are as follows:

Corporate Action type Principle

Income Loan remains outstanding
We will automatically return the income to the Lender

We will enter Instructions to debit the Borrower's Cash
Account with the relevant cash and credit the Lender’s
Cash Account with the relevant cash on the income
payment date

In the event that we would need to reverse any income
payment made to the Borrower's Cash Account, the
Lender having provided the Loan Securities to which the
income payment relates, authorises us to reverse any
credit made to their Cash Account in respect to this
income payment

Redemptions Loan is closed prior to the redemption taking place

If this is not possible, then we will make a payment to
return the redemption proceeds due to the Lender. We
will enter Instructions to debit the Borrower’s Cash
Account with the relevant cash and credit the Lender’s
Cash Account with the relevant cash on the redemption
date

Voting Lenders wishing to exercise their voting rights must
recall their Loan Securities
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Mandatory Corporate Actions

We will automatically recall the Loan Securities provided
there is sufficient time between the DACE notice and the
Corporate Action Input Deadline for the Loan to be
recalled and the Loan Securities to be returned to the
Lender

Voluntary Corporate Actions

Taxable Cash Distributions

Consent fees

The Lender may recall the Loan Securities. If they
decide to do so, they must make the Requested Recall
sufficiently in advance (i.e. the Repayment Date should
be before the Corporate Action Input Deadline) to be
able to participate to the Corporate Action

Cash distributions subject to withholding tax at source
will be paid gross to the Lender (unless specified
otherwise in the Online Market Guides)

Where Borrowers are required by law, decree, regulation
or order of government or governmental body to make a
deduction or withholding, for or on account of tax or
other duties, the amount due to the Lender will be
increased to equal the gross Cash Distribution made by
the issuer

Where we are required by law, decree, regulation or
order of government or governmental body to make a
deduction or withholding, for or on account of tax or
other duties, the amount due to the Lender will be net of
all deductions and/or withholding

Compensation for consent fees (including incentive fees)
paid by an issuer or its agent as an incentive to holders
of securities to participate in a Corporate Action will be
provided to Lenders where:

o the Lender has recalled the securities

e we received the Lender's Requested Recall or
change in options during the Recall Period for
the Loan Securities

e the Borrower fails to return the Loan Securities
by the end of the Recall Period for such
securities

Compensation will not be provided to Lenders for voting
events with a past Record Date or a future Corporate
Action Input Deadline where the number of Business
Days before the Input Deadline is less than the Recall
Period for the Borrowed Securities

We will debit the Borrower and credit the Lender for the
cash amount equal to the consent fees

(c) If a Non-cash Distribution or the product thereof is not eligible for the SLB Program but is eligible in the Euroclear
System, we will create a temporary Loan in the SLB non-eligible securities. No new Loans will be created and this
temporary Loan will only be recalled from the Borrower where the Lender sends a Requested Recall.

Upon a Requested Recall from the Lender, we will send a recall notice to the Borrower or will, in our sole discretion,
provide cash compensation to the Lender for the Market Value of such distribution.

In the event that the Borrower does not return the Non-cash Distribution by the Repayment Date, pursuant to Section
14(b) of the Supplementary Terms and Conditions, we will attempt to purchase such Non-cash Distribution in such
markets, in such manner, on such terms and for such consideration as we consider appropriate.
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(d) Compensation for Non-cash Distributions which are not accepted for deposit in the Euroclear System is a cash
amount equal to the Market Value of such distribution.

(e) For additional information please see the ‘How corporate actions impact securities lending and borrowing’ page on
our website.

5.5.6 The Euroclear Bank Guaranty

Under the guaranty we provide to Lenders in accordance with Section 14 of the Supplementary Terms and Conditions,
we undertake the following.

5.5.6.1 Purchase of replacement securities

(a) When a Borrower fails to return Loan Securities by the Repayment Date and when the Lender has not requested a
cash compensation before 10:00 on the Business Day following the Repayment Date, we will make a reasonable effort,
during a period of 2 Business Days starting on the Business Day following the Repayment Date, to purchase
replacement securities in such a manner and on such terms as we consider appropriate.

(b) We will always attempt to purchase securities of the same issue and of an identical type, nominal value, description
and amount as the Loan Securities, unless a request for equivalent securities has been received from the Lender. If we
are not successful in purchasing replacement securities for the same amount as the unreturned Loan Securities, we
may in our sole discretion purchase only a portion of replacement securities and continue our reasonable effort to
purchase additional replacement securities if the period of 2 Business Days has not yet expired. In such a case, the
amount of Loan Securities under the relevant Loan shall be reduced pro rata.

(c) Once our treasury department has executed a trade to purchase replacement securities, we will inform the Lender
and the Borrower by MT599 SWIFT message or email. The notification will include details of the security, nominal
amount, price and intended Settlement Date. Replacement securities will be credited to the Securities Clearance
Account of the Lender as soon as practicable after the securities are received by us. All costs incurred by us in
connection with the purchase of replacement securities will be debited from the Cash Account of the Borrower and the
Loan will be terminated.

If, at the end of the period of 2 Business Days mentioned above, all or part of the replacement securities cannot be
purchased on the market, the Loan will continue in default for the amount of Loan Securities which have not been
replaced. The Loan recall remains outstanding for the same amount until either:

e the Loan is returned
e the Loan is covered by lender re-allocation
e the Lender requests cash or equivalent securities.

5.5.6.2 Cash compensation
(a) A Lender may request cash compensation for Loan Securities at any time after the Repayment Date, provided that:

e the Loan has not yet been reimbursed
e atrade to purchase replacement securities has not yet been executed by our treasury department.

This can be done by sending an MT599 SWIFT message or email to us. Any request received before 10:00 on the
Business Day following the Repayment Date will be considered same day, otherwise it will be considered the next
Business Day.

(b) If at the time of receipt, the conditions listed above are met, we will advise the Lender of the amount of the cash
compensation (Market Value) via MT599 SWIFT message or email. The Lender must confirm by MT599 SWIFT
message or email its agreement to the cash amount to be credited no later than 10:00 on the second Business Day
after being advised of the amount.

February 2016 Page 148

EXE50150



Exhibit E-5 EUROCLEAR BANK SA/NV

The Operating Procedures of the Euroclear System

(c) Upon Lender confirmation of the cash amount, we will credit the Lender’'s Cash Account with the agreed cash
amount at the latest on the second Business Day after the Lender’s confirmation, with same-day value.

The amount of cash credited to the Lender's Cash Account together with any other expenses incurred by us will be
debited from the Cash Account of the Borrower on the same day and the Loan will be terminated.

If no confirmation is received by the deadline, the Loan will continue and remain in recall. A Lender not having
confirmed its request for cash compensation by the deadline may make further requests for cash compensation at a
later date.

5.5.6.3 Equivalent securities

(a) A Lender may request compensation in the form of equivalent securities (similar characteristics) as the Loan
Securities at any time after the Repayment Date, provided that:

e the Loan has not yet been reimbursed
e atrade to purchase replacement securities has not yet been executed by our treasury department.

This can be done by sending an MT599 SWIFT message or email to us. Any request received before 10:00 will be
considered same day, otherwise it will be considered the next Business Day.

(b) If at the time of receipt, conditions listed above are met, we will advise the Lender of our agreement to pursue the
request further via MT599 SWIFT message or email. If a Lender informs us of the Securities Codes of equivalent
securities that it would be willing to accept instead of the Loan Securities, then we will advise the Borrower. The
Borrower must confirm via MT599 SWIFT message or email that an outstanding Loan can be covered with such
equivalent securities.

(c) If the Borrower has the equivalent securities in its Securities Clearance Account, we will transfer such securities to
the Lender's Securities Clearance Account.

If the Borrower does not have the equivalent securities in its Securities Clearance Account, we will purchase them. Any
purchase of equivalent securities shall be made in such a manner and on such terms as we consider appropriate. We
will credit the Securities Clearance Account of the Lender as soon as possible after such securities are received by us.

All costs incurred by us in connection with the purchase of equivalent securities will be debited from the Cash Account
of the Borrower and the Loan will be terminated.

5.5.7 Billing

55.7.1 Failed Return Fee and supplementary fee

(a) In the event that one or more Borrowers does not reimburse its Borrowing by the Repayment Date, the following
fees will be credited to the Cash Account of each Lender:

e aFailed Return Fee
e asupplementary fee calculated using the Market Value of Loan Securities which have not been returned as a
result of the End-of-Day SLB Process.

The Failed Return Fee is a fixed amount determined in our sole discretion .The supplementary fee is calculated at a rate
we determine in our sole discretion with reference to overnight rates in the currency of the Loan Securities for a period
starting on the Repayment Date until the date that either:

e the Loan is reimbursed
e the Requested Recall is cancelled.
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5.5.8 Specific features

5.5.8.1 Participating on an opportunity basis

5.5.8.1.1 Lending

(a) We may contact one or more Opportunity Lenders if the quantity of securities made available by all Automatic
Lenders is expected to be insufficient to fill all requests to borrow and to recall Loans of such securities.

(b) Your Lendable Position as an Opportunity Lender is the quantity of securities you agree to make available for Loans
upon our request and does not take into account any deliveries of securities or Custody Operations.

You can also define a lending profile similar to that explained for Automatic Lenders in Section 5.5.2.1, but you cannot
define a Pending Delivery Period or any blanket exclusions.

Priorities

(c) As an Opportunity Lender you will have priority over Automatic Lenders in the allocation process. If the total supply
of securities supplied by Opportunity Lenders exceeds the total demand, Loans will be allocated in order of increasing
quantity of securities of such issue made available by Opportunity Lenders.

(d) If all Requested Recalls for Opportunity Lenders cannot be executed, such Requested Recalls will be granted in
order of increasing quantity of securities.

5.5.8.1.2 Borrowing

(a) As an Opportunity Borrower, you may submit a request to borrow as shown in the Euroclear Documentation.
Requests to borrow may also be submitted by Automatic Borrowers in addition to requests generated by the Automatic
Borrowing Program.

(b) We must receive Borrowing requests for an SLB Process before the Input Deadline for such Process. Requests
received after such Input Deadline will be considered for the next SLB Process.

We will initially examine a Borrowing request containing a Start Date during the Batch SLB Process dated such Start
Date. We will keep requests with a future Start Date in the backlog of unexecuted requests until such Start Date has
been reached.

If the request does not include a Start Date or if the Start Date has passed, we will examine the request in the first SLB
Process run where new Borrowings are allowed.

Priorities

(c) Your request to borrow as an Opportunity Borrower will only be considered after all Requested Recalls and requests
by Automatic Borrowers have been granted.

If sufficient SLB Eligible Securities are available to satisfy all outstanding Borrowings, then we will attempt to grant
Opportunity Borrowing requests but do not guarantee our success.

If all Opportunity Borrowing requests for a particular issue cannot be satisfied, allocation will be determined in the
following order:

e the Start Date in the request (or if there is no Start Date in the request, the date of the SLB Process in which
we first consider the request)
e  decreasing quantity of securities.
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If a request with an earlier Start Date (or date of first consideration) cannot be granted, a request with a later Start Date
(or date of first consideration) may be granted.

If a request with a larger quantity of Eligible Securities cannot be granted, the granting of a request with a smaller
quantity of securities may be granted.

Conditions

(d) A request to borrow results in a Borrowing if sufficient securities are available and, subject to the satisfaction of the
Settlement Conditions, the granting of the request permits the execution of a delivery Instruction or Custody Operation
Instruction. This decision is dependent on whether the Securities Clearance Account of the Borrower is registered for
the linking of Instructions option as shown below:

Securities Clearance Account registered for linking?  Borrowing permits the execution of...

No A delivery Instruction or Custody Operation Instruction
(Instruction types 40, 43, 44, 45, 48, 49, 54, 62 or 63 or
their equivalent as set out the SWIFT Specifications)

Yes A delivery Instruction that is not linked or a Custody
Operation Instruction (Instruction types 40, 43, 44, 45,
48, 49, 54, 62 or 63 or their equivalent as set out in the
SWIFT Specifications)

or

An unexecuted linked delivery Instruction in the OSSP, if
the total quantity of securities of any unexecuted linked
delivery Instructions exceeds the quantity of any linked
securities and there remain no unexecuted linked receipt
Instructions (all securities and Instructions being part of
the same linked set)

A request to borrow does not result in a Borrowing in the
Securities Clearance Account of an Opportunity
Borrower if such linked delivery Instruction forms part of
a linked set if such linked set includes any unexecuted
linked receipt Instructions

(e) Such request to borrow will be reported as executed. The Borrowing is for the quantity of securities necessary to
permit the execution of the relevant delivery Instruction or Custody Operation Instruction. This is regardless of whether
the request to borrow is for a greater quantity of securities.

(f) A request to borrow will not result in a Borrowing as shown below:

If... Then...

Insufficient securities are available for lending Such a request to borrow will be reported as unexecuted
and will be attempted again in the next SLB Process. A
request to borrow that remains unexecuted after
attempts for 10 subsequent Business Days lapses
automatically and we take no further action in respect of
any such lapsed request.
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Sulfficient securities are available for lending, but the
granting of the request does not permit the execution of
a delivery Instruction or Custody Operation Instruction,
either because:

Such a request to borrow is reported as executed but
there will be no Borrowing. The request to borrow is

allowed to lapse during the SLB Process in which it is
reported as executed and we take no further action. In

particular, we will not attempt to re-submit the request in
- there is no such Instruction the next SLB Process.
- there is such an Instruction but the quantity of
securities in the request to borrow is not sufficient
to permit its execution in the same SLB Process
- there is insufficient collateral available in the

Borrower’s Account.

5.5.8.2 Intra-family Borrowing
A ‘Family’ is a grouping of Participants that comprises parents, branches and/or subsidiaries with direct ownership links
of more than 50%.

A request by an Automatic Lender or Automatic Borrower who is identified as being part of a Family for the purpose of
intra-family Borrowing will be given preferential priority over any other request. As such, the Lendable Position of an
Automatic Lender will be used first to satisfy the Borrowing request from an Automatic Borrower of the same Family and
an Automatic Borrower will have preferential access to the Lendable Position of an Automatic Lender of the same
Family.

5.5.8.3 Dedicated services
(a) Opportunity Borrowing for dedicated services in the fourth real-time SLB Process is subject to the general rules for
Opportunity Borrowing in Section 5.5.8.1.2 except as modified below.

(b) Instructions for Borrowings required to cover debit positions created by our release of an external delivery Instruction
to the French market before you have sufficient available securities will only be considered in the fourth real-time SLB
Process.

(c) Instructions to borrow securities referred to in (b) above are generated by us on your behalf. Each Instruction from
you is deemed to have been entered into the Euroclear System and becomes irrevocable when we have identified a
Borrowing need in accordance with (b) above.

5.5.8.4 Recognition as a centralised lending system for Belgian withholding tax

The SLB Program has been partially recognised as a centralised lending and borrowing program foreseen in Article
261, third paragraph of the Belgian Income Tax Code. We rely on this recognition as of 1 March 2005 with respect to all
securities eligible for Lending through the SLB Program. The current recognition is valid until 31 December 2016,
subject to renewal.

The recognition as centralised lending and borrowing system does not apply to intra-family Borrowing transactions as
described in Section 5.5.8.2.
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56.1 General section

5.6.2.1. FundSettle services

(a) We provide services for Fund Shares supported by the FundSettle platform. The FundSettle services are part of the
services we offer as operator of the Euroclear System.

The rules and procedures described in this Section must be read in conjunction with all other Sections of these
Operating Procedures unless specified otherwise.

(b) For more information on the FundSettle services, please consult our website, the ‘FundSettle International — service
description’ and other Euroclear Documentation we make available.

(c) FundSettle services may differ depending on factors such as:
e whether we have entered into an agreement with the Fund or its agent
e  whether securities are held in the Euroclear System or recorded on a Non-Deposit Account

e the nature of the relevant Fund Shares.

(d) Upon notice to you, we may limit our FundSettle services to you.

5.6.2.2. FundSettle user requirements
In order to use the FundSettle services you must:
e  be a Participant

e  subscribe to the service by completing and sending to us the relevant application form
e enter into an agreement with us to communicate via the internet by subscribing to the FundSettle Browser.

5.6.2.3. Accepted securities and currencies in FundSettle

Securities

(a) We may accept Fund Shares for deposit into the Euroclear System in accordance with Section 5.1.1 (Acceptance
criteria). We may also provide FundSettle services for Fund Shares which are not accepted for deposit in the Euroclear

System.

(b) Accepted Fund Shares are listed in the FundSettle funds database as described in the ‘FundSettle International —
service description’.

Currencies
(c) Settlement Currencies accepted for FundSettle Instructions depend on the settlement currencies offered by the Fund

and the operational agreement with the Fund’s agent. FundSettle does not guarantee that all currencies accepted by
the Fund will be available in FundSettle.

5.6.2.4. Termination of FundSettle services

In order to terminate your subscription to the FundSettle services you must provide us with notice and send FundSettle
Instructions to transfer out all Fund Shares held in your FundSettle account(s).

5.6.2.5. Set-off

We may at any time, without prior notice to you, set off any liability of you to us under, or resulting from any action taken
pursuant to, this Section 5.6 against any liability of us to you under, or resulting from any action taken pursuant to, this
Section 5.6. Any exercise by us of our right of set off under this Section 5.6.1.5 shall not limit or affect any other rights or
remedies available to us under the Terms and Conditions or otherwise.
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5.6.2 FundSettle holding structures

5.6.2.1. Held in the Euroclear System

(a) Fund Shares registered in the name of Euroclear Bank SA/NV, FundSettle EOC Nominees Ltd. or any other
nominee controlled by us, are securities held in the Euroclear System. Records of such holdings are shown in your
Securities Clearance Account(s).

(b) If, for any reason, the records on a Securities Clearance Account do not correspond to the recorded position on the
Fund’s shareholder register or records, we will adjust the records on the Securities Clearance Account provided we
have, what we deem to be, sufficient notice of the discrepancy. We are not liable for the consequences of such
adjustment.

(c) Transfers between Participants are reflected on a Securities Clearance Account:

e for Real-time Settlement (RTS) eligible Funds, upon successful positioning and matching of the transfer
Instructions in FundSettle, we will forward requests for re-registration or recording to the relevant Fund. The
Fund will reflect all settled transfer Instructions with the same trade date as FundSettle. The settlement will be
considered as final once the movements are reflected in the Fund's shareholder register or records.

e for non-RTS eligible Funds, after we receive confirmation of the amendment to the shareholders register or
records.

5.6.2.2. Held outside the Euroclear System

5.6.2.2.1. General rules

(a) Fund Shares registered or recorded in a name other than Euroclear Bank SA/NV, FundSettle EOC Nominees Ltd. or
any other nominee controlled by us, are not held in the Euroclear System. Information on such Fund Shares will be
recorded in a Non-Deposit Account.

We decide, in our sole discretion, whether to register Fund Shares in the name of Euroclear Bank SA/NV, FundSettle
EOC Nominees Ltd., any other nominee controlled by us, or otherwise.

(b) In accordance with your FundSettle Instructions, when it is required to effect the registration or recording of Fund
Shares in the name of your designee, we will forward the details you provide for such registration or recording to the
relevant Fund.

5.6.2.2.2. Non-Deposit Accounts

(a) Non-Deposit Account records may show information for securities or other rights or entitlements to receive
securities. You should consult your own advisers to determine:

e the nature of such rights or entitlements
e in whose name such rights or entitlements should be recorded with the Fund.

We will not provide advice on the above subjects and are not responsible for any losses related to entitlements held
outside the Euroclear System.

(b) If for any reason the records on a Non-Deposit Account do not correspond to the recorded position on the Fund’s
shareholder register or records, we will adjust the records on the Non-Deposit Account provided we have, what we
deem to be, sufficient notice of the discrepancy. We accept no liability for such adjustment.

(c) Transfers can only be reflected on a Non-Deposit Account after we receive confirmation of the amendment to the
shareholders register or records of the Fund if applicable. We will forward requests for re-registration or recording to the
relevant Fund.

(d) We have no liability for losses caused by Fund Shares recorded on your Non-Deposit Account being found to be
fraudulent, forged or invalid. Upon such discovery, we will debit your Non-Deposit Account for such Fund Shares.
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5.6.2.2.3. Processing conditions for Non-Deposit Accounts

(a) The execution of FundSettle Instructions in respect of Non-Deposit Accounts is subject to the same settlement and
custody conditions for processing and execution as for any other Instruction. This will include a positioning to determine
whether you have a sufficient quantity of securities to execute your FundSettle Instruction.

We can refuse to process a FundSettle Instruction if you have an insufficient quantity of securities to permit its
execution.

(b) We accept no liability if, for any reason, the Fund refuses to:

e make or receive payment in relation to Fund Shares for which information is recorded on a Non-Deposit
Account
e  process any voting or any other FundSettle Instruction in respect of such Fund Shares.

5.6.3 Additional FundSettle services

5.6.3.1. FundSettle Order Routing Service

(a) For the FundSettle Order Routing Service, no holdings are recorded in a Securities Clearance Account or Non-
Deposit Account. If you use this service without already having a Securities Clearance Account, we will open such an
Account for you for purposes such as identification, user access management and invoicing.

(b) The following rules apply to the FundSettle Order Routing Service in addition to the other relevant provisions of
these Operating Procedures:

e you must agree with the power of attorney outlined in Section 5.6.4.1 for your Account(s)

e Fund Shares which we accept for the provision of this service are identified as such in the FundSettle funds
database

e itis your sole responsibility to execute payments in a timely manner and to perform all obligations which stem
from Instructions routed through this service.

5.6.3.2. Hedge funds

We may accept Fund Shares of hedge funds. For information on the services we offer in respect of hedge funds, please
consult the ‘FundSettle International Hedge Fund service - Service Description’ which is available on our website.

5.6.3.3. EMX Message System

(a) We can use the EMX Message System to support FundSettle services for certain Fund Shares (identifiable in the
FundSettle funds database). You are considered as a ‘consolidated intermediary’ by Euroclear UK & Ireland as operator
of the EMX Message System.

(b) Depending on your domicile, we may or may not use the EMX Message System for your activity.

(c) Contracts for sales and purchases of Fund Shares for which we use the EMX Message System will be made on the
following terms except to the extent that the parties to the contract have previously agreed other terms, in which case
such other terms will prevail. ‘Unit’ means a unit in a unitized collective scheme. ‘Fund Provider means a Fund.

e  Products and funds listed by a Fund Provider on the EMX Message System constitute an invitation to treat

¢ A message from an intermediary to buy or sell is an offer. The offer is made when the message is received by
the Fund Provider through the EMX Message System on its screen in legible form

e The intermediary’s offer is to buy or sell at the next or previous price following the acceptance of the offer,
calculated in accordance with the relevant regulations and constitutional documents of the scheme in question
and the Fund Provider’s published practices. The offer is subject to any other terms and conditions set out on
the web page allocated to the Fund Provider within the EMX Message System
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e  The offer is accepted when the Fund Provider's acceptance message (transaction booked) leaves the Fund
Provider’s system for transmission to the EMX Message System

e The Fund Provider executes the contract after the next valuation point, and the process is completed when a
contract note message is sent by the Fund Provider. Exact valued contained within the message represent the
governing contract note for the executed trade (and ancillary activities) for the purpose of the regulatory rules
between professional counterparties

e In a contract for an intermediary to buy Units through the EMX Message System, the intermediary warrants
that it is authorised to enter into the contract and that cleared funds shall be available to settle the purchase
within the time required by the regulations

e Ina contract for an intermediary to sell Units through the EMX Message System the intermediary warrants that
it is authorised to enter into the contract and that the product (i.e. Fund Shares) will be delivered within the
time required by the regulations

e As between the intermediary and the Fund Provider, the intermediary deals as principal unless the
intermediary has informed the Fund Provider that it is acting as agent and disclosed for whom it is acting as
agent

e  The intermediary will give the Fund Provider such information as the provider is entitled to require pursuant to
the terms of issue of any product to supplement any instructions given through the EMX Message System,
including information required to satisfy nationality declaration requirements

e All contracts placed through the EMX Message System shall be governed by English law.

(d) You must provide an investor identification code when using the EMX Message System. If you do not want any
specific terms to be applied to your deals, nor receive any special commissions, charges or other fees, you may input
the code “EBAC” in your FundSettle Instruction to open an account with the Fund. If you use this code, you will not ask
for corrections or changes to the conditions applied to your deals.

564 Rights and responsibilities

5.6.4.1. Power of attorney in favour of Euroclear Bank

(a) You hereby irrevocably constitute and appoint us as your true and lawful agent and attorney in fact for the purpose
of making, executing, dating and delivering, on your behalf, subscription forms, share application forms, redemption
forms, transfer forms, account opening agreements, acknowledgements that KIID was received, read and understood,
or any other agreements or documents required by a Fund or any relevant third party further to a FundSettle Instruction
or as we deem necessary.

You are bound to the terms and conditions, including any indemnity, penalty or similar provisions, of all documents we
execute on your behalf pursuant to this power of attorney.

(b) You hereby irrevocably constitute and appoint us as your true and lawful agent and attorney in fact for the purpose
of:

e cancelling a subscription order (where possible) or redeeming newly subscribed or newly issued Fund Shares,
if: (i) there is insufficient cash on (or, if we have extended credit to you in our banking capacity, there is
insufficient credit linked to) your Cash Account on Settlement Date; and (ii) we determine in our sole discretion
that such order is required

e cancelling a subscription order (where possible) or redeeming newly subscribed or newly issued Fund Shares,
if you: (i) have entered into liquidation, bankruptcy or any other insolvency proceedings; or (ii) have applied for
a composition with your creditors or for deferment of your debts, whether in or out of court.

This irrevocable power of attorney will remain in full force and effect notwithstanding the opening of liquidation,
bankruptcy or any other insolvency proceedings. We accept no liability for any loss suffered as a consequence of a
cancellation or redemption of Fund Shares in accordance with this Section 5.6.4.1(b).

(c) The powers of attorney in (a) and (b) above are exclusive, meaning that in respect of securities for which FundSettle
services are being provided, you must not directly instruct the Fund or any Depository or Other Settlement System,
unless you have a prior agreement for such instruction in place with us.

If, in the process of performing any actions under the powers of attorney in (a) and (b) above, we require any additional
information, you must provide such information upon our request. We are not responsible for any delay in processing
your FundSettle Instructions caused by the need for additional documentation.
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In exceptional circumstances for the FundSettle Order Routing Service, a Fund may not accept Instructions from
FundSettle. In such exceptional circumstances, you are obliged to instruct the Fund directly.

(d) You represent and warrant that:

e you have full power and authority to grant us the above powers of attorney

e the granting of such powers of attorney does not, and will not, violate any provision of your constitutional
documents (including articles, charter or by-laws) or any law, regulation, ordinance, rule or statute of the
jurisdiction by which you are bound or governed

o the powers of attorney are enforceable against you in accordance with their terms.

5.6.4.2. Agreement with Funds

(a) In order to provide FundSettle services, we may, in our sole discretion, enter into agreements with Funds, entities
acting for such Funds or other third parties.

We accept no liability for:

e failing to enter into such agreements
e the Fund's, an entity acting for the Fund or any other third party’s breach of the agreements
e termination of such agreements.

(b) You agree to hold us harmless and indemnify us from and against any and all claims, demands, liabilities and
expenses which may be incurred by or brought or made against us, by a Fund or any other third party, whether arising
directly or indirectly in connection with our having acted upon your FundSettle Instructions or where we have otherwise
entered into agreements such as those envisaged in (a) above.

5.6.4.3. Your authority to act on behalf of beneficial owners
(a) You must have authority from

e any person for which you send (a) FundSettle Instruction(s)
e the beneficial owner of Fund Shares credited to your Securities Clearance Account
e any person registered as the direct holder of Fund Shares recorded in your Non-Deposit Account

to:

e send FundSettle Instructions
e make and receive payments in respect of FunsSettle Instructions and Fund Shares
e grant us the powers of attorney set out in Section 5.6.4.1.

You must act within the scope of such authority and inform us immediately if such authority is impaired or revoked. We
make no investigation in regards to such authority and assume that you have obtained such authority.

(b) Upon our request, the request of a Fund or any relevant third party, you must provide the required documentation
which evidences your authority to act on behalf of

e aperson for which you send (a) FundSettle Instruction(s)
e  a beneficial owner
e any person registered as the direct holder of Fund Shares

in respect of FundSettle Instructions or otherwise under this Section 5.6.

You indemnify us, upon demand, for any loss, claim, liability or expense asserted against or imposed upon us in
connection with:

e your lack of authority to grant the powers of attorney set out in Section 5.6.4.1
e your lack of authority to send FundSettle Instructions
e your failure to produce or execute any required documents.
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(c) The FundSettle ‘client information function’ allows you to input names in your FundSettle Instructions other than your
own for your convenience. Referrals to the identity of any other person on the screen pages of the FundSettle website
or any Instruction, report or communication we receive from you, will not imply or create a contractual relationship
between us and such named person.

5.6.4.4. Certification and other required documents

(a) Funds may require you, or beneficial owners, to certify compliance with holding or investment restrictions, or make
certain representations, warranties, covenants, acknowledgements or other requirements (including indemnities) for the
holding of Fund Shares or execution of:

e  subscriptions forms

e share application forms

e  account opening agreements

e any other agreement or document required by the Fund.

(b) By sending us a FundSettle Instruction, you confirm that:

e you (or an underlying beneficial owner) have read, and agree with all provisions of, the account opening form,
application form or any other document that is used to subscribe to the relevant Fund.

e you (or an underlying beneficial owner) have read, are bound by, and will comply with the terms and
conditions of all documents required by the relevant Fund.

e you (or an underlying beneficial owner) are, and will remain, compliant with all certification requirements of the
relevant Fund.

For some Instructions, the Fund may require a written form containing certification requirements. We may sign this
document based on your Instructions.

(c) The Fund may require that certification must be executed directly by you or the beneficial owner. We are not
responsible for any delays this may cause. You are responsible for obtaining certification from beneficial owners and
verifying the accuracy of such certification. You indemnify and hold us harmless for any damage we incur due to your
(or an entity acting for you) misrepresentation.

(d) Once we receive a FundSettle Instruction from you, your name or Account number will amount to a manual
signature for all purposes related to such FundSettle Instruction.

Your delivery of such FundSettle Instruction constitutes affirmation of the completeness, truth and accuracy of the
certification with reference to all documentation of the issue or as determined by the Fund.

Upon our request, you must promptly execute (or have executed by a beneficial owner) a paper form certification as
required by the governing documentation of the Fund.

(e) You are responsible for providing any additional information or documentation from yourself or from the underlying
beneficial owner if required by us or the Fund. We are not responsible for any delay in processing your Instructions
caused by the need for additional documentation. Acceptance of FundSettle Instructions is always at the discretion of a
Fund.

5.6.4.5. Application of local market rules
For the purposes of Section 5.2, in relation to Funds local market rules include:
e the rules of the country in which the Fund or any relevant agent is established

e the rules applicable to Fund Shares under their governing documentation
e any practice imposed by the Fund.
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5.6.4.6. Application of the Net Asset Value and reversals

(a) We will place your Instructions for the next available dealing date provided your FundSettle Instructions are valid and
received by the relevant FundSettle Input Deadline and in accordance with the provisions of this Section 5.6.

(b) You must verify whether the correct ‘Net Asset Value’ and dealing date have been applied to your Instructions. You
must advise us promptly upon discovery of any error or omission related to the application of the Net Asset Value.

(c) Where we make an error which causes a delay in the processing of your FundSettle Instruction and which results in
a different Net Asset Value and dealing date, upon discovery, we will adjust entries to your Accounts in order to apply
your initially instructed Net Asset Value and dealing date, provided that your FundSettle Instructions were valid and
received by the relevant FundSettle Input Deadline.

(d) We can reverse any credit or debit made to your Accounts following:

e any error of the Fund, which resulted in application of an incorrect Net Asset Value
e any erroneous order confirmation we receive from the Fund
e the reversal by the Fund of a transfer of Fund Shares at a later date.

5.6.4.7. Blocking of Fund Shares and settlement restrictions

Securities can be blocked in your Account in accordance with Section 3.3. In particular, Fund Shares will be
unavailable:

e if required for any circumstances affecting the Fund

e if Fund Shares are to be debited following a redemption or re-credited following our cancellation

e if we deem it necessary for Custody Operations

e between the date we credit Fund Shares into your Account and the settlement and related cash payment for
such Fund Shares to the Fund

e if we deem it necessary in connection with your Instructions.

5.6.4.8. Limitations of liability
We accept no liability for:

e any loss suffered as a consequence or a cancellation of a subscription or of a redemption of Fund Shares in
accordance with Section 5.6.4.1(b)

e  being unable to process your FundSettle Instructions — see Section 5.6.6.5(d)

e any delay caused by manual intervention of your FundSettle Instruction — see Section 5.6.6.5(e)

e the failed execution of your Instruction due to incorrectly completed application forms — see Section 5.6.6.5(g)

e any delay or failure in the processing of a cancellation or amendment request — see Section 5.6.6.2.

5.6.5 Connectivity

5.6.5.1. Means of sending FundSettle Instructions to us

You can communicate with us in the ways shown below in accordance with provisions described throughout these
Operating Procedures (in particular Part IV — Connectivity), in the ‘FundSettle International — service description’ and in
the service documents listed throughout this Section 5.6.5.
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General connectivity FundSettle Instructions
FundSettle Browser FundSettle Browser
SWIFT SWIFT

Fax Fax*

H2H (file transfer) H2H (file transfer)
EUCLID

Mail

Email

Courier

Internet

Telephone

*in contingency situations or where specifically agreed with us.

5.6.5.1.1. FundSettle Instructions through the FundSettle Browser

Information on how to subscribe and communicate with us via the FundSettle Browser is contained in the following
documents, available on our website:

e  User Access Management — Guide

e  Upload guide for Participants

e How to connect to FundSettle — Browser access
e  FundSettle testing guide for Participants

5.6.5.1.2. FundSettle Instructions through SWIFT

FundSettle Instructions sent via SWIFT must conform to the rules and procedures described in Section 4.1.2.1.1.

5.6.5.1.3. FundSettle Instructions by fax

(a) You may use fax to communicate with us for FundSettle services. We will process FundSettle Instructions sent by
fax in accordance with Section 4.1.2.2.1 and (b) below.

(b) A FundSettle Instruction sent by fax must:
o be sent to the correct address, as confirmed via telephone with our FundSettle client services team

e be on the standard fax format, as confirmed via telephone with our FundSettle client services team, and have
all fields completed

e  be signed by authorised signatories (see below) and clearly indicate the name of such authorised signatories
e  be preceded by you informing us, via telephone, of your intention to use fax as a means of communicating
FundSettle Instructions (not applicable for Corporate Action Instructions).
(c) Sending FundSettle Instructions via fax will result in a delay in our processing.

Authorised signatories

(d) Upon registering for FundSettle you must provide us with a list of signatories authorised to send FundSettle
Instructions. This is in addition to the signatory list you must send in accordance with Section 4.1.1.3.

(e) It is your responsibility to ensure such FundSettle Instructions have been signed by your authorised signatories.
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Deemed receipt
(f) FundSettle Instructions sent by fax are deemed to be received when we receive the fax at our address marked to the

attention of the ‘FundSettle Operations Team’ and you receive the appropriate transmission report. You must contact us
via telephone to inform us of your receipt of such transmission report.

5.6.5.1.4. Contingency procedures

(a) You must have in place appropriate back up to transmit FundSettle Instructions in contingency situations as follows:

Primary means of communication Back up
SWIFT or H2H (file transfer) FundSettle Browser
FundSettle Browser Fax (you must request authorisation to use fax*)

* Should you be unable to use the FundSettle Browser you must inform us via telephone of your intention to use fax as
a means of communicating FundSettle Instructions.

(b) In contingency situations, we will process your FundSettle Instructions on a reasonable effort basis and may not be

able to process all faxed FundSettle Instructions from all Participants in due time even if they were sent before the
relevant FundSettle Input Deadline.

5.6.5.2. FundSettle reporting
(a) Information on reporting for FundSettle services is provided in the ‘FundSettle International — service description’.
(b) We will send DACE notices for Fund Shares accepted for FundSettle services standing to the credit of your

Account(s). You should continue to consult DACE notices sent through EUCLID or SWIFT even if you input some
FundSettle Instructions through the FundSettle Browser.

5.6.6 Operational information

5.6.6.1. Input of FundSettle Instructions

(a) We only process valid FundSettle Instructions received in accordance with Part IV and Part V — Section 6 of these
Operating Procedures and the ‘FundSettle International — service description’.

(b) You cannot input a FundSettle Instruction for a future Execution Date.

(c) We accept no liability for delay in the processing of FundSettle Instructions if your placement of an order with a Fund
requires the opening of a new account with such Fund.

(d) For cleared Funds, you must ensure that:
o the cash Settlement Date indicated in your FundSettle Instruction, if any, is in accordance with the
requirements of the Fund
e you have sufficient cash in your Cash Account (or provision of cash) to meet the FundSettle Instruction or you

receive a credit line from us (as determined by us in our banking capacity) to allow for timely execution.

(e) Input Deadlines for FundSettle Instructions are available on the FundSettle funds database and in DACE notices we
provide.

5.6.6.2. Recycling, cancellation and amendment of FundSettle Instructions

Should your cancellation request arrive after we have passed on the FundSettle Instruction to the Fund, we will, on a
reasonable effort basis, forward it on to the Fund but accept no liability for:
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e our delay in the processing of the cancellation/amendment request
e the request not being processed by the Fund.

5.6.6.3. Notification of invalid and rejected FundSettle Instructions

We will notify you if a FundSettle Instruction is found to be invalid or is rejected by the Fund, provided we have been
duly notified of the rejection by the Fund.
We are not responsible for any delay in relaying rejections from the Fund or for any erroneous rejection by the Fund.

5.6.6.4. Transfers

(a) For a transfer of Fund Shares, we will reflect your re-registered FundSettle portfolio through a record in your Securities
Clearance Account or Non-Deposit Account depending on the type of registration.

e for Real-time Settlement (RTS) eligible Funds, when we have successfully positioned and matched the
Instructions in FundSettle
e for non-RTS eligible Funds, when we receive confirmation from the Fund that re-registration is completed.

(b) During the processing of a transfer you will be unable to instruct on the affected Fund Shares.

5.6.6.5. Processing

(a) With the exception of maintenance periods, FundSettle Instructions input through FundSettle are generally
processed on an STP basis (not applicable for Corporate Action Instructions or account opening Instructions).

(b) Our obligation in respect of processing FundSettle Instructions is limited to our relaying such Instructions (provided
they are valid) to the relevant Fund and making or receiving payments in accordance with this Section 5.6.6.

We are not liable for the non-receipt by a Fund of an Instruction sent via unsecure means (fax, mail, etc) provided that
we can evidence our proper relay of the Instruction to such Fund. Such evidence can be fax confirmations or courier
delivery confirmations.

(c) You bear the risk of loss or delay in the process of transfer of Fund Shares under your FundSettle Instruction from
the moment it has been communicated by us to the Fund or any Depository or Other Settlement System. The Fund is
responsible for arranging re-registration in the name you designate and for confirming the amendment of the
shareholder’s register of the Fund.

The timing of re-registration of Fund Shares is dependent on the Fund. In general, forms must be completed by the
transferor and transferee. Delays can occur for the re-registration of Fund Shares that only allow updates to the register
on dealing dates.

As the case may be, the agents acting as Depository, the Depository or any Other Settlement System are responsible
for arranging and confirming delivery or transfer of Fund Shares to or from the persons or accounts you designate.

(d) We accept no liability for being unable to process your FundSettle Instruction for any reason, including but not
limited to:

e any holding, registration, voting or any other restriction established in the Fund Shares governing
documentation, subscription agreement or any other agreement or form

e any relevant law, decree or judgement of any government, court or other governmental agency or body of
competent jurisdiction

e the refusal of any Fund or intermediary to process a FundSettle Instruction.

(e) Some FundSettle Instructions will require manual intervention if information necessary for execution is missing.
If manual intervention is required, there may be a delay in processing. This will depend on the type of intervention

required and on factors such as whether information is directly accessible or if we are dependent on input from you or
external parties such as the Fund.
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You can check the status of your FundSettle Instructions by consulting:

e the FundSettle Browser

e  H2H (file transfer)

e  SWIFT reporting

e other means we deem appropriate.

You are kept informed of the expected delay for execution, depending on the missing type of information or other
requirements.

(f) We do not validate the field ‘Narrative to transfer agent’ when validating and processing your FundSettle Instructions.
We are not responsible for a Transfer Agent failing to comply with any comments contained in such field.

(g) We will, on a reasonable effort basis, complete application forms on your behalf. The acceptance of an Instruction is
at all times at the discretion of the Fund.

We are not responsible if the Fund refuses to accept an Instruction due to a wrongly filled out application form or any
other forms. It is your responsibility to keep us informed with up to date information to fill out application forms.

5.6.6.5.1. Positioning conditions, matching and dumps

(a) Positioning for securities and cash is subject to the same Positioning Conditions as set out in Section 5.2.1 —
Processing rules.

(b) Instructions for transfers are deemed to match if any discrepancy between Fund Share amounts is not greater than 1
Fund Share. In the case of a discrepancy of 1 Fund Share or less, the Fund Share amount indicated by the Transfer
Agent will be used for execution.In the case of discrepancy of more than 1 Fund Share, the Instructions will not be
processed.

(c) Dumps can occur when a Fund books a transfer to an Account without a matching FundSettle Instruction from the
Account holder. We will notify you if we process dumps relating to incoming transfers for your Account. If you receive

any erroneous dumps, you should instruct an outgoing transfer to return the Fund Shares to the counterparty. Failure to
do so within 5 Business Days of receipt of notification is evidence of your approval of the dumps.

5.6.6.5.2. Execution
(a) We will execute your FundSettle Instruction once positioning is successful and the Processing Conditions are met.

(b) Execution of a FundSettle Instruction entails effecting any required credit, debit or blocking and generating any
required transmission of Instructions to the Fund or appropriate Cash Correspondent.

(c) Some Funds confirm FundSettle Instructions via fax, mail or email. We accept no liability for the absence of, delays
or errors in confirmations and in the execution of reporting. As a result of such reporting, we may be required to effect

reversals or corrections to your Account.

(d) A Fund can elect to process a FundSettle Instruction by instalments. Should they do so, we are authorised to send
further FundSettle Instructions on your behalf to fully effect your initial FundSettle Instruction.

5.6.6.6. Settlement

5.6.6.6.1. Use of code numbers for distributor identification

(a) We do not validate code numbers or other forms of identification you input to identify the distributor of the Fund. We
will however make this information available to the relevant Fund.

(b) We accept no liability if the code number you input is incomplete or incorrect, and this results in rejection of the
Instruction by the Fund or incorrect or undue payment of commissions or fees or any other consequences.
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5.6.6.6.2. Trading limit

You may set a trading limit for your FundSettle Account in order to monitor and manage your exposure from trade date
to cash Settlement Date. You can set this limit for individual Accounts or link multiple Accounts. We accept no liability
for delay or failure in the processing or settlement of Instructions due to the application of your trading limit.

5.6.6.6.3. Cash redemptions
(a) You may instruct a redemption expressed as a cash amount provided:

e such Instruction type is accepted by the Fund for such Fund Shares
e you have sufficient Fund Shares available in your Account and held in your name/on your behalf with the
Fund.

(b) We will position your cash redemption Instruction by determining the relevant number of Fund Shares required for
the instructed cash amount.

We can, in our sole discretion, add a margin for a cash redemption Instruction to avoid the possibility that you attempt
redemption for a greater number of Fund Shares than you have in your Account. This may cause positioning to be
unsuccessful and we accept no liability for the consequences of this action.

(c) The value of Fund Shares will be determined by us, based on information contained in the FundSettle funds
database. We accept no liability for such information being incorrect and causing your cash redemption Instruction to fail
to be positioned.

(d) We are authorised to initiate a subscription at any time to cover Fund Shares that have been redeemed in excess of
the available balance in your Account and held in your name/on your behalf with the Fund. You must cover the cost and
expense of this subscription.

(e) A cash redemption Instruction, processed on behalf of any other Participant, can cause Fund Shares standing to the
credit of your Account to be blocked. We accept no liability for the loss of use of such Fund Shares.

(f) Delays and/or discrepancies in the payment of proceeds can occur due to, without limitation:

e  Fund Shares with specific requirements
e the way payments are processed by the Fund.

(g) Specific features regarding partial redemption are provided in the FundSettle International — service description.
When a Fund confirms a redemption order for part of an instructed amount, we will credit you with the relevant
percentage of the redemption proceeds received. Your FundSettle Instruction will remain pending in the Euroclear
System. We will settle such FundSettle Instruction once we receive confirmation from the Fund of the redemption for the
total remaining amount of Fund Shares and of the remaining redemption proceeds.

(h) We accept no liability for delay or failure in the settlement of FundSettle Instructions due to the delay or failure of the
Fund to confirm the remaining part of the order and/or to credit the outstanding redemption proceeds.

5.6.6.6.4. Subscription proceeds

If you place a subscription, credits to your Account are provisional until we have made the necessary payment to the
Fund. You should be aware that your positions with the Fund may only become available, once the Fund has
successfully reconciled our payment.

5.6.6.6.5. Order and transfer confirmations

(a) Order confirmations are provided to us by the Fund. Contract notes are usually sent to us electronically but may
sometimes be sent by unsecured means. The availability of such contract notes is dependent on the Fund and can
cause delays in settlement.
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(b) It is your responsibility to verify the order confirmation and details of orders/transfer are correct and to advise us in
the case of any error.

5.6.6.7. Custody

5.6.6.7.1. Corporate Actions

We will handle Corporate Actions affecting Fund Shares provided we have been duly notified by the Fund.

5.6.6.7.2. Custody Distributions

(a) For the purposes of FundSettle, a Custody Distribution includes any distribution of Fund Shares or other
securities/cash payments made by a Fund.

(b) The Record Date for Fund Shares is specified by the Fund. Fund Share balances used to determine entitlements for
Custody Distributions are those at 24:00 on Record Date.

(c) You are entitled to the product of Custody Distributions for Fund Shares recorded on a Non-Deposit Account if on
the Record Date they are registered in your name or the name of your designee. We will credit you with Custody
Distributions for such Fund Shares unless we receive contrary instructions from the Fund.

(d) We should receive Custody Distributions for Fund Shares recorded on a Non-Deposit Account if upon registration,
you or your designee provided the relevant documentation and details in respect of the FundSettle service. We are not

liable should a Custody Distribution not be made by the Fund.

(e) The credit of Custody Distributions to your Account(s) is made as shown below:

Custody Cash Distributions Custody Non-Cash Distributions
Upon receipt and reconciliation of cash for our account Upon receipt of the relevant confirmation from the Fund
at the relevant Cash Correspondent
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Annex |: Definitions

In these definitions, where appropriate and unless the context implies otherwise, references to the singular will include
the plural.

Within the Operating Procedures we may define a term for a specific section. These definitions will be capitalised and
placed in inverted commas.

Capitalised terms which are not included in the list of defined terms below have the meaning given to them in the Terms
and Conditions or the Supplementary Terms and Conditions.

List of defined terms

Back Value / backvalue — the use of a Value Date for the cash side of an against-payment securities transaction
involving Newly-Issued Securities corresponding to an earlier contractual Settlement Date rather than the date on which
actual settlement occurs.

Board — our board of directors.

Bridge — the name used for the processes established between Euroclear Bank and Clearstream that permit cross-
systems settlement of a trade between a Participant and a customer of Clearstream.

Bridge Agreement — the Amended and Restated Bridge Agreement concluded by us and Clearstream as amended
from time to time.

Bridge Currency — a Settlement Currency which has been accepted by both Euroclear Bank and Clearstream for
Bridge settlement.

Cash Correspondent — a correspondent bank which holds cash on our behalf for the Euroclear System.

Cash Distribution — any interest, dividend or other payment distributed by any issuer, or any agent on behalf of an
issuer, on any issue of securities, other than a payment in full or a retirement of securities.

Certification Event — an event which requires a certification in connection with the governing documentation or laws
and regulations applicable to certain issues of securities.

Clearstream — Clearstream Banking S.A. (Luxembourg).

Clearstream Delivery Transmission — a transmission from Clearstream to Euroclear Bank of proposed Bridge
deliveries.

Clearstream Feedback Transmission — a transmission from Clearstream to Euroclear Bank indicating which proposed
deliveries in the previous Euroclear Delivery Transmission are accepted and which are rejected.

Closing Date / Issuance Date — in relation to any distribution of Newly-Issued Securities, the date set by the issuer,
lead manager or agent as the date when a security or new tranche of securities is issued on the market and as of which
settlement in that security can become effective.

Common Code — a nine-digit number allocated jointly by Euroclear Bank and Clearstream to identify each issue of
securities accepted for deposit in the Euroclear System and/or Clearstream.

Common Depository — an entity appointed by Euroclear Bank and Clearstream to provide safekeeping and asset
servicing for certain securities.

Common Safekeeper — an entity appointed by Euroclear Bank and Clearstream to provide safekeeping for certain
securities in NGN form.
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Common Service Provider — an entity appointed by Euroclear Bank and Clearstream to provide asset servicing for
certain securities in NGN form.

Corporate Action —an event which may occur during the lifespan of a security. Some take place on fixed dates
whereas others occur on an ad hoc basis. For purposes of the SWIFT ISO 15022 standard it means:

‘an event affecting holders of an issue of securities which Euroclear Bank considers to be a corporate action event'.

Custody Cash Distribution — any redemption amount, interest, dividend or other cash payment distributed by an
issuer, or any agent on behalf of an issuer, in respect of an issue of securities held in the Euroclear System or in respect
of which we provide services.

Custody Distribution — a Custody Cash Distribution or a Custody Non-cash Distribution.

Custody Non-cash Distribution —any bonus securities, rights or other entitlements in the form of securities,
distributed by an issuer, or any agent on behalf of an issuer, in respect of an issue of securities held in the Euroclear
System or in respect of which we provide services.

Custody Operation — an action we take on your behalf in respect of, or resulting from, a Corporate Action, which
includes a market claim. For the purposes of the SWIFT ISO 15022 standard this is a ‘Corporate Action’.

Custody Operation Conditions — conditions that must be met (according to the type of Custody Operation) in order for
a Custody Operation to be executed.

DACE - Deadlines and Corporate Events. For the purposes of the SWIFT ISO 15022 standard this is a ‘Corporate
Action Notification’.

Daily Cash Statement — The official statement of balance for cash you hold in the Euroclear System.

Daylight Indicator — SETD and, for purposes of the SWIFT ISO 15022 standard, means the override indicator
=/RTGS/. This indicator cannot be added to an Instruction that is already input. You should cancel and replace the
Instruction with a new Instruction including the Daylight Indicator.

Delivery Transmission —a communication by a delivering settlement system to a receiving settlement system
requesting the acceptance of a transfer of securities from the delivering settlement system to the receiving settlement
system.

(EPIM) European Pre-Issuance Messaging System — a central messaging system for facilitating the allocation of ISIN
and Common Codes and for the exchange of issuance information between issuers’ agents, securities dealers,
Euroclear Bank and Clearstream.

EPIM Documentation — the EPIM Getting Started Pack and any other EPIM-related documents published by Euroclear
Bank.

EPIM Message — a message sent or received using EPIM.

ESSC - Euroclear Self Service Centre, a web based interface that you may use, subject to prior agreement with us, to
receive reports and exchange files with us. ESSC is available over the internet and secured via user access
management either via smart card or soft certificate.

EUCLID - a data transport network and processing system that you may use, subject to prior agreement with us,

e toinput certain Instructions and requests
e toaccess information and receive reports.

It uses the GEIS (General Electric Information Services) Mark Il time-sharing network for data transport and the
EUCLID gateway computer for processing. Instructions are validated by us and reports are prepared on the EUCLID
gateway computer for your retrieval.
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EUCLID PC - a computer software application which provides access to EUCLID.
EUCLID Server — a computer software application which provides access to EUCLID.

EUCLID User — a person, or application running on a computer, identified by the correct combination of network user
number, network password, EUCLID user number and EUCLID password.

Euroclear Delivery Transmission — a transmission from Euroclear Bank to Clearstream of proposed Bridge deliveries.

Euroclear Documentation — all documentation we publish and/or make available on the Euroclear Bank website and to
which these Operating Procedures refer, as may be amended or supplemented from time to time. The Euroclear
Documentation includes among others the Online Market Guides or the individual service guides.

Euroclear Feedback Transmission — a transmission from Euroclear Bank to Clearstream indicating which proposed
deliveries in the previous Clearstream Delivery Transmission are accepted and which are rejected.

Ex-distribution Date — the first day of owing (underlying) securities upon which there is a Non-cash Distribution without
the right to such Non-cash Distribution.

Execution — the successful implementation within the Euroclear System of an Instruction or operation. For internal
Instructions or operations, execution coincides with settlement.

Execution Date — the Business Day when an Instruction is submitted for execution, with reference to the date you set
out in your Instruction, or a number of days before such date, depending on the type of Instruction or operation.

For Custody Operation Instructions, the Execution Date is the date you specify, or in the absence of such specification,
the date that we attribute to the Instruction or operation depending on the type of Custody Operation.

Feedback Transmission — a communication from a receiving settlement system to a delivering settlement system
notifying the delivering settlement system of the status of each proposed delivery Instruction, and the time of the
acceptance, rejection or refusal of such Instruction, in the delivering settlement system’s corresponding Delivery
Transmission.

Free of Payment Delivery Without Matching Instruction — an internal or Bridge delivery Instruction which does not
require matching.

Fund — an investment company which has issued shares or a management company, trustee or similar entity
representing or acting in respect of a pool of assets represented by Units. References to a Fund also refer to such
Fund's agent(s) and Transfer Agent(s). A Fund is referred to as an issuer of securities in all sections other than the
FundSettle Section of these Operating Procedures.

FundSettle Browser — a computer software application providing browser access to FundSettle.

FundSettle Instruction — an Instruction from a Participant to Euroclear Bank in respect of FundSettle services.
FundSettle Instructions include, but are not limited to, all account opening forms, orders and Instructions set out in the
FundSettle International - service description.

FundSettle Order Routing Service — the service described in the FundSettle Section of these Operating Procedures.

FundSettle Nominee — a Euroclear nominee that is used to register Fund Shares that are held in the Euroclear
System.

Fund Shares - securities representing the rights of investors in a Fund company or in a pool of assets managed by a
Fund management company. Fund Shares include both shares and Units issued by a Fund.

H2H (file transfer) — A connectivity tool which allows you to send all your instructions in a single file directly to the
FundSettle platform through an automated interface with your own system. For more information, please consult our
website.
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Home Market — the market where the issuer of a security has deposited such security for settlement in that market's
Other Settlement System.

Home Market Security — a Multi-listed Security eligible for settlement in the Home Market's Other Settlement System.
Input Deadline — the time on a Business Day by which we must have received your Instructions.
Instructions — all instructions as set out in the Euroclear Documentation including cancellation Instructions.

Issued Outstanding Amount (IOA) — with respect to each debt security issued in NGN form the total remaining
indebtedness (other than interest) of the issuer as determined from time to time by the records of Euroclear Bank and
Clearstream; where relevant, the I0A is the result of the product between the nominal amount and the pool factor of the
security.

Issuer ICSD Agreement — The agreement that must be entered into before any NGNs can be accepted by the ICSDs.

KIID = the Key Investor Information Document introduced by the Directive 2009/65/EC of the European Parliament and
of the Council of 13 July 2009 on the coordination of laws, regulations and administrative provisions relating to
undertakings for collective investment in transferable securities (‘UCITS IV Directive”).

The KIID provides the following information:

e identification of the Collective Investment Scheme

e short description of the investment objectives and policy

e historical performance or, if applicable, profitability scenarios
e costs and expenses associated

e risk/reward profile of the investment.

Management Committee — our management committee which has received authority from the Board in order to
manage our affairs.

Market Value — the market value of securities as determined by us on a given Business Day for the purposes of the
SLB Program. Such determinations will be conclusive and binding on each Lender and Borrower. This value is
determined on the basis of information obtained from independent sources including, but not limited to:

e the offered price obtained from the lead manager of the issue

e the offered prices obtained from recognised market participants in the issue traded for settlement in the
Euroclear System

e the cost of a buy-in (passed on to the Lender) under the rules of any relevant regulated securities market

e other outstanding issues with a similar credit rating, maturity and characteristics.

Multi-listed Securities — securities listed on, or traded in, more than one stock exchange and therefore eligible for
settlement in more than one Other Settlement System.

Net Asset Value — the net price of a Fund Share. This is calculated by dividing the total value of the Fund by the total
number of outstanding Fund Shares.

Newly-Issued Securities — securities, including a new tranche of an existing issuance, during the period from the
Closing Date up to the second Business Day after the Closing Date.

Non-cash Distribution — any additional securities, rights or other entitiements accepted for deposit in the Euroclear
System, distributed by an issuer, or any agent on behalf of an issuer, on any issue of securities.

Odd Lot(s) — quantities of securities other than the minimum number of securities usually traded in a local market.
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Online Market Guides — a web based resource providing specific legal and operational information for individual
domestic markets. This resource can be found on our website www.euroclear.com

Optional Bridge Settlement Processing — the Processing on each Business Day as agreed by Euroclear and
Clearstream for Bridge Settlements of securities transactions where you have included the Daylight Indicator in your
Instructions and the Clearstream customer has included an equivalent flag in its instructions to Clearstream.

Overnight Securities Settlement Processing (‘OSSP’) — a Processing for securities transactions or operations with
related cash movements and confirmations from Depositories and Other Settlement Systems, where the execution of
transactions or operations is simulated, but such transactions or operations are executed only when we decide to
complete such Processing.

Participant-linked settlement Instructions — instructions for which you have completed a specific linking reference
(see Section 5.2.1.7 of these Operating Procedures).

Payment Date — The date on which the Custody Distribution is to take place (cash and/or securities).

Pending Delivery Period — a number of Business Days preceding the Settlement Date during which we can recall an
outstanding Borrowing.

Positioning Conditions — conditions which must be met in order for an Instruction or operation to be positioned in
accordance with the relevant services sections.

Pre-Released / Prerelease — Newly-Issued Securities held at a Common Safekeeper, Common Depository or at an
entity appointed as Common Depository acting as Specialised Depository that are made available in the Euroclear
System (either directly or via the Bridge) by the issuer during the OSSP normally beginning on the Business Day
preceding the Closing Date for such Newly-Issued Securities.

Processing — the Overnight Securities Settlement Processing and/or the Real-time Processing.

Quick Refund — a tax relief process, handled by the withholding agent before withholding tax for a particular Custody
Cash Distribution has been paid to the tax authorities. This process generally results in the excess withholding tax being
refunded within a shorter period of time as compared to refunds received via the standard refund process.

Real-time Processing (‘RTP’) — a Processing for securities transactions or operations with related cash movements,
cash transactions or operations and confirmations from Depositories, Other Settlement Systems and Cash
Correspondents, where the execution of transactions or operations takes place as soon as the applicable Positioning
Conditions and Settlement Conditions have been met.

The Real-time Processing may be referred to as the ‘real-time process’ in Euroclear Documentation other than these
Operating Procedures.

Real-time Settlement (‘RTS’) — internal settlement in FundSettle of transfers between Participants, in accordance with
the rules set out in the 'FundSettle International - service description'. Funds eligible for RTS are identified as such in
the FundSettle funds database.

Record Date — the Business Day upon which the relevant amount of securities credited to your Securities Clearance
Account is taken into account in the Euroclear System in order to determine entitlements to the product of Custody
Distributions.

Record-keeping Account — an account we open to record Borrowings and Loans in the name of each Borrower and
each Lender on our books. A Record-keeping Account may be divided into different sub-accounts to record different
types of Borrowings or Loans. Each such sub-account may be named a Record-keeping Account but will be considered
for all purposes, except as otherwise set forth in the Operating Procedures, as being part of one single and indivisible
Record-keeping Account.

When referred to, the Record-keeping Account of a Lender means the Record-keeping Account associated with the
Securities Clearance Account to which loaned securities were debited, and the Record-keeping Account of a Borrower
means the Record-keeping Account associated with the Securities Clearance Account to which Borrowed Securities
were credited.
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Relief at Source — a tax relief process by which there is a reduction of, or exemption from, withholding tax applied at
the time when a Custody Cash Distribution is paid.

Remote Market — a market other than the Home Market where Multi-listed Securities are settled in an Other Settlement
System.

Remote Market Security — a Multi-listed Security eligible for settlement in a Remote Market's Other Settlement
System.

Securities Lending and Borrowing (SLB) Process — a process during which your Instructions for Lending and
Borrowing are considered and in which the Lendable Position of each Lender and the Borrowing needs of each
Borrower are calculated and, where relevant, related Instructions are generated.

Security Code — either the Common Code or ISIN used to identify an issue of securities.
Settlement Conditions — the conditions that must be met in order for a settlement Instruction to be executed.
Settlement Date — the date of settlement set forth in the contract between the parties to such transaction.

Start Date — the date recorded in a Borrowing request indicating the Business Day on which the Borrowing should
begin.

Statement of Transactions — The official statement of balance for securities you hold in the Euroclear System.

Supplementary Terms and Conditions — the Supplementary Terms and Conditions Governing the Lending and
Borrowing of Securities through Euroclear, as amended or supplemented from time to time.

SWIFT Specification — the technical specifications for securities clearance and settlement and custody SWIFT ISO
150222 compliant messages that we publish in the relevant Euroclear Documentation.

Transfer Agent — an agent appointed by the Fund to perform certain functions, such as order processing.
Triparty Notices = all notices as set out in the applicable Triparty Service Agreement and cancellations thereof.

Triparty Service Agreement— an agreement between us, acting as triparty agent, you and a Participant, governed by
either:

e Repurchase Service Agreement Terms and Conditions and Repurchase Service Agreement Operating
Procedures

e Collateral Service Agreement Terms and Conditions and Collateral Service Agreement Operating Procedures

e  Securities Lending Service Agreement Terms and Conditions and Securities Lending Service Agreement
Operating Procedures

e Loan Service Agreement Terms and Conditions and Loan Service Agreement Operating Procedures

e  Derivative Service Agreement Terms and Conditions and Derivative Service Agreement Operating Procedures

o - Collateral Allocation Interface Service Agreement Terms and Conditions and Collateral Allocation
Interface Service Agreement Operating Procedures.

Value Date — the date used for the calculation of interest or fees.

Verification Communication — a transmission sent by us or Clearstream as a delivering settlement system over the
Bridge to the receiving settlement system. The transmission confirms that the cash countervalue of an accepted delivery
does not exceed the amount of the applicable letter of credit plus the cash countervalue of the next deliveries to be
proposed by the receiving settlement system.
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List of terms defined in Sections of the Operating Procedures

Each of the following terms when used in these Operating Procedures has the meaning specified in the Section as set
out below.

Term Section
AGGregate Cash ACCOUNL .......cciiiieiii ettt e e ettt e e e e e ettt e e e e e e sttt aeee e e e ssaeeeaeeeaaasssssaaaeeaaassssneaaeeeaannssssaaeeeaannnnes 2.2.3.
CBF EligiblIe SECUILIES. ... ittt e e e e ettt e e e e e et e e e e e e e e e ssaaeaaeeaeaasssseaaaeeeaansssaaaaeeaaannnns 5.5.1.2.1.
(@72 Tu 1) lo7= oo TN 10 F] 1 0o o SRS 5.3.2.8.
CO (COUPONS ONIY) .ttt ettt a e e a et e oo a bt e e sttt e e ettt e e sttt e sttt e e e st e e e st e e nnteeeeennns 5.3.2.5.
Cross-market REAIGNMENT ........oii et e et e e e e e ettt e e e e e e et ee e e e e e e e e ns e e e e aeeeaannneneeaaeeeaannnnnneeas 5.2.4.
Effectuation AUTNOTISAtION .........coiiieeee e e e e e e et e e e e e e et a e e e e e e e e e ssseeaaaeeaennsssaaaaaeaans 5.1.2.
1Y QY LT Lo LIS =Y o PRSP P PR UPPPPPP 5.6.3.3.
ENG-0f-DAY SLB PrOCESS ....ciiiiiiiiiiiiiiiee e e ettt et e e e e e ettt e e e e e e e et e e e e e eessseeaaee e e e sssseaaeeeeaanssssaaaeeaannnssnaeeas 5.5.1.2.1.
EUCLID AdMINISIIALON . ...ttt ettt e e et e e et e e et e e et e e et e e e et e e e enens 4.1.2.1.2.
Faled REIUMN FEE ...ttt oo ettt ettt et e e et e e eeenineee s 5.5.71

L= L0/ 5.5.8.2

FUNGA PIOVIAET ...ttt e et e ettt e ettt e e ettt et e e et e e e et e e e neneee s 5.6.3.3

Issuer Memorandum ACCOUNT ............ ittt ettt e et e et e e e bt e e ee e e te e et e e s ieeeebeeabeeaeeaas 2.2.6

Lending Level MONItOred AMOUNL. .........cii it e et e et e e e e e ettt e e e e e s eas e e aaaeesaaasseeeaaeeaaanssseeaaeeeaassnneeaaeeans 5.5.2.1.
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The Operating Procedures of the Euroclear System
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The Operating Procedures of the Euroclear System

Abbreviations

The following abbreviations are used in the Operating Procedures.

A.I1.B.D. — Association of International Bond Dealers, now ISMA.

BIC — Bank Identifier Code as defined by |.S.0.

ISIN — International Security Identification Number, a code which identifies a specific issue of securities, designed by
ISO (Standard 6166) to be a single global standard identity for each issue. In ISINs allocated by Euroclear Bank and
Clearstream after September 1989, the prefix is “XS” and for any issue accepted in either or both clearing systems the
basic number repeats the Common Code.

ISMA — International Securities Market Association.

ISO — International Organisation for Standardisation.

OSSP - Overnight Securities Settlement Process

RTP — Real-time Processing
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© 2016 Euroclear Bank SA/NV, 1 Boulevard du Roi Albert Il, 1210 Brussels, Belgium - Tel: +32 (0)2 326 1211 -
RPM Brussels number 0429 875 591. Euroclear is the marketing name for the Euroclear System, Euroclear plc, Euroclear
SA/NV and their affiliates. All rights reserved. The information and materials contained in this document are protected
by intellectual property or other proprietary rights. All information contained herein is provided for information purposes
only and does not constitute any recommendation, offer or invitation to engage in any investment, financial or other activity.
We exclude to the fullest extent permitted by law all conditions, guarantees, warranties and/or representations of any kind
with regard to your use of any information contained in this document. You may not use, publish, transmit, or otherwise
reproduce this document or any information contained herein in whole or in part unless we have given our prior written
consent. Your use of any products or services described herein shall be subject to our acceptance in accordance with the
eligibility criteria determined by us.

Euroclear is a carbon neutral company PAS2060 certified
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EUROCLEAR BANK SA/NV

FORM CA-1

Attach as Exhibit F a brief description of any material pending legal proceeding, other than
ordinary and routine litigation incidental to the business, to which the registrant or any of its
subsidiaries is a party or to which any of its or their property is the subject. Include the name of
the court or agency in which the proceeding is pending, the date instituted and the principal
parties thereto, a description of the factual basis alleged to underlie the proceeding and the
relief sought. Include similar information as to any such proceeding known to be contemplated
by governmental agencies.

Please see Exhibit F-1.

F-1

For definitions, refer to the Glossary of Terms
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EUROCLEAR BANK SA/NV

FORM CA-1

Attach as Exhibit G copies of all contracts with any national securities exchange, national
securities association or clearing agency or securities market for which the registrant acts as a
clearing agency or performs clearing agency functions.

* * *

Euroclear Bank provides the Clearing Agency Activities to its U.S. Participants, and not to any
national securities exchange, national securities association or clearing agency or securities
market (“Described Entities”) that is not acting as a participant for those services.

However, it is possible that Clearing Agency Activities can have an impact on certain Described
Entities, either because they provide services to Euroclear Bank that support Euroclear Bank’s
ability to offer the Clearing Agency Activities to its U.S. Participants (such as acting as
Euroclear Bank’s depository in the U.S. for U.S. Equity Securities) or as a participant in the
Euroclear System that may interact with U.S. Participants who are using the Clearing Agency
Activities (such as accepting Eligible U.S. Government Securities or U.S. Equity Securities from
U.S. Participants as collateral). Therefore, attached to this Exhibit G are agreements with
national securities exchanges, clearing agencies and securities markets that are registered in such
capacity (or a similar capacity) with the Commission or the Commodity Futures Trading
Commission (“CFTC”), and may interact with the Clearing Agency Activities pursuant to a
contract with Euroclear Bank.

Exhibit G-1  The Depository Trust Company Participant’s Agreement
Exhibit G-2  The Depository Trust Company Special Undertakings Agreement

Exhibit G-3  The Depository Trust Company Addendum to Membership Questionnaire,
DTC - CSD Participant

Exhibit G-4 JPMorgan Chase Bank Appointment of Settling Bank and Settling Bank
Agreement

In addition to the foregoing, Euroclear Bank has entered into agreements that have been attached
or otherwise described in Exhibit G-5 through Exhibit G-14.

Euroclear Bank also has arrangements with securities market infrastructure providers that are not
registered with the Commission or the CFTC as such. These arrangements are not provided as
part of this application. This Exhibit G does not include agreements in which Euroclear Bank is
not a party, including agreements that involve an affiliate of Euroclear Bank.

G-1

For definitions, refer to the Glossary of Terms
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EUROCLEAR BANK SA/NV

FORM CA-1

Attach as Exhibit H a balance sheet and statement of income and expenses, and all notes or
schedules thereto of registrant, as of registrant’s most recent fiscal year for which such
information is available, certified by an independent accountant. (If certified financial
information is not available, uncertified financial information should be submitted).

* * *

Attached as Exhibit H-1 are Euroclear Bank’s stand-alone annual financial statements for fiscal
year 2015.

H-1

For definitions, refer to the Glossary of Terms
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Euroclear Bank

Stand-alone financial statements
at 31 December 2015

EXH10001



Exhibit H-1 EUROCLEAR BANK SA/NV

Directors' report

The directors of Euroclear Bank SA/NV (the ‘company’) are pleased to present their report, together with the audited financial statements of
the company for the year ended 31 December 2015.

Principal activities

Euroclear Bank provides settlement and related securities services for cross-border transactions involving domestic and international
bonds, equities, investment funds and derivatives.

The company is based in Brussels and is part of the Euroclear group. The Euroclear group is the world's leading provider of post-trade
services. The group provides settlement, safekeeping and servicing of domestic and cross-border securities, with asset classes covered
including bonds, equities, derivatives and investment funds. The Euroclear group includes the International Central Securities Depositary
(ICSD), Euroclear Bank, based in Brussels, as well as the domestic Central Securities Depositaries (CSDs) Euroclear Belgium, Euroclear
Finland, Euroclear France, Euroclear Nederland, Euroclear Sweden and Euroclear UK & Ireland. Euroclear Bank is the only credit institution
in the Euroclear group. Euroclear SA/NV provides system development and support services to the other companies of the group.
Euroclear plc is the holding company which owns, directly or indirectly, the entire issued share capital of these companies.

Euroclear Bank SA/NV is rated AA+ by Fitch Ratings and AA by Standard & Poor’s, with stable outlook. It operates two branches in Hong
Kong and Krakow.

Euroclear Bank’s branch in Krakow, Euroclear Bank SA/NV (Spétka Akcyjna) - Oddziat w Polsce, officially opened in January 2013. By the
end of 2015, it had grown to over 400 employees who serve our global client base. The Krakow branch will continue to grow over the
coming years, providing a dual-office arrangement with Euroclear Bank’s existing operations in Belgium.

With more than 100 employees, Euroclear Bank SA/NV (Hong Kong Branch) is an important contributor to client satisfaction levels in Asia.
Through the Hong Kong office, we are able to provide clients with a global service offering, despite the time zone difference with our
headquarters in Europe.

On 26 September 2014, Euroclear SA/NV and The Depository Trust & Clearing Corporation (DTCC) became owners of DTCC-Euroclear
Global Collateral Ltd, a joint venture shared equally between both shareholders, specialised in Collateral services (i.e. Margin Transit
services and Collateral Management services). Euroclear Bank will provide operating services to the joint venture.

In June 2015, Euroclear Bank exercised its optional redemption rights on all of its Upper Tier 2 note with Euroclear Finance 2 at base
redemption price. At the same time, Euroclear Finance 2 redeemed the outstanding Hybrid Tier 1 instrument issued by Euroclear Finance 2
on the Luxembourg stock market. Subsequently, Euroclear Finance 2 was liquidated in December 2015.

Business review

Our strategy to support the evolving capital markets

Euroclear is committed to supporting its clients in an operating environment that is being shaped by two major trends. First, market
authorities and regulators, particularly in Europe, have played an increasingly active role in defining capital markets since the last financial
crisis. Secondly, over the medium term, globalisation continues to be a major driver of economic growth.

Our ambition remains to reduce risk and complexity for the market as well as reducing clients’ cost and improving operating efficiency. The
group continues to invest in regulation-driven initiatives that ensure compliance with the market infrastructure regulatory framework and
foster open access. Furthermore, we continue to make the necessary investments to ensure our cyber-resilience, as evidenced in the risk
section of this report.

Clients and other market participants are seeking greater access to liquidity and collateral mobility, and the operational benefits of increased
process automation. We continue to invest in developing products and services that fulfil these evolving requirements.

Investing in our European franchise

Europe is becoming a single marketplace as a result of a broad range of regulations that impact every facet of its financial markets and, in
particular, through the development of a Capital Markets Union (CMU). The post-trade sector has already taken some important steps
towards becoming a single market, with the new CSD Regulation providing a single, pan-European rulebook for the sector, while the launch
of the ECB’s Target2-Securities platform will provide a single settlement environment for the Eurozone.

The longer-term effects of the many new regulations that have been implemented since 2008 continue to drive the operating environment.
The cost of regulatory compliance and the de-leveraging of balance sheets have spurred the quest for further operating efficiencies and
cost savings. This, in turn, is driving market participants to consolidate and rationalise market access, and embrace services that help
realise latent efficiencies.

At the same time, authorities have been playing a more active role as market participants since the financial crisis. Most notably, the ECB
continued to undertake its quantitative easing programme, while moving interest rates beyond their historic low levels and into negative
territory.

These unprecedented developments, along with continued historically low interest rates and meagre economic growth in Europe, have
proven a further challenge to clients, prompting many to adapt their approach to funding and collateral management activities.

. Capital Markets Union

On 30 September 2015, the European Commission published its Action Plan for the CMU. The plan sets out a wide range of steps that aim
to remove barriers between investors and businesses, through better integration of Europe’s capital markets. In addition, the Commission
began an important review of the cumulative impact of recent legislation.
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Although the post-trade environment is not the central focus of the plan, there are potential implications for the sector in two core areas.
First, the Commission will gather evidence on the main barriers to the cross-border distribution of investment funds. Secondly, it will take
forward previous work to clarify securities ownership and conflict of law rules. Euroclear fully supports the Commission’s plans to efficiently
link savings with growth, while enhancing financial stability.

=  CSD regulation

CSD Regulation (CSDR) not only introduces a complete review and standardisation of regulation that applies to (I)CSDs in the European
Union, but also standardises settlement cycles and settlement discipline procedures across Europe.

It is also anticipated that (I)CSDs’ capital requirements will significantly increase under CSDR. In all likelihood, the constraint that Euroclear
Bank will face under CSDR will not exceed its current Pillar Il requirements, even considering a conservative view. As a result, we believe
that the company already complies with the capital requirements stemming from CSDR as of 31 December 2015.

In 2016, CSDR will be a major focus for the group as the Euroclear (1)CSDs will apply for authorisation under the new regulation. CSDR will
also require changes by our clients to comply with record keeping requirements, in particular. The introduction of standardised settlement
discipline and buy-in regimes across Europe will occur in mid-2018. Euroclear is well advanced with its CSDR implementation projects and
detailed discussions with regulators are underway.

. TARGET2-Securities

The launch of the TARGET2-Securities (T2S) platform will significantly alter the European post-trade landscape. In June 2015, the first
wave of Eurozone CSDs successfully migrated to T2S.

In the T2S environment, Euroclear will provide the same level of asset servicing across asset classes, regardless of the service access
option and the asset location. The group will offer a range of harmonised services across all T2S markets, despite the continuing co-
existence of varying market practices.

= Optimising pan-European liquidity and collateral management

The investments that we are making in our European franchise are aimed at helping clients to further optimise their liquidity across
European markets.

We have already completed a number of investments to increase interoperability between Euroclear Bank and the ESES CSDs. Once the
ESES CSDs’ migration to T2S has been completed, Euroclear’s clients will benefit from access to both global commercial and European
central bank liquidity, a unique proposition that will enable clients to improve management of their short-term liquidity requirements.

In addition, €GCPIlus, which successfully launched in 2014, enables clients to manage their medium-term funding requirements using
standardised baskets of securities, complementing the global collateral management services offered through Euroclear Bank.

Realising opportunities in the global capital markets

As an open financial market infrastructure, Euroclear supports the evolving requirements of participants as they look to benefit from the
opportunities created by globalisation and an increasingly interconnected global economy.

=  Global collateral management

Financial market participants are increasingly demanding collateral that can be mobilised across borders and time zones. With new global
regulations in the un-cleared, over-the-counter (OTC) derivative market coming into force in 2016, demand for collateral is poised to
accelerate in the years ahead.

A key tenet of our strategy has been to support the financial market's requirement for a neutral, inter-operable utility to source, mobilise and
segregate such collateral. This led us to launch the Euroclear Collateral Highway in 2012, the world’s first open architecture global
infrastructure for collateral management.

The Collateral Highway provides a comprehensive solution for managing collateral, offering clients a complete view of exposures across the
full spectrum of asset classes. In addition to more traditional collateral management functions (typically repos, securities lending, derivatives
and access to central bank liquidity), our range of collateral management solutions includes dedicated services for corporate treasurers,
and a specialised equity financing service. By the end of 2015, average daily collateralised outstandings on the Collateral Highway reached
€1,068 billion, up 20% on the prior year.

Our joint venture with the Depository Trust & Clearing Corporation (DTCC), DTCC-Euroclear GlobalCollateral Ltd, is connecting two of the
largest pools of collateral to provide a truly global, end-to-end collateral management solution. By leveraging our European OTC derivative
solutions, we will enable the automatic transfer and segregation of collateral, through DTCC-Euroclear GlobalCollateral, based on agreed
margin calls relating to OTC derivatives and other collateralised contracts.

In 2016, we will begin to rollout GlobalCollateral’s collateral margin utility, bringing unprecedented operating efficiencies to market
participants and improving the stability and soundness of financial markets.

In addition, we took a further step to consolidate our collateral management offering, through our investment in AcadiaSoft, an industry-
leading provider of electronic messaging for the OTC derivatives market.

. International markets

Across the globe, growth economies are establishing international market infrastructure links to attract foreign investors, to help fund long-
term development needs. At the same time, international investors are seeking opportunities to diversify and increase the profitability of
their investments around the world, particularly during a period of historically low yields in Europe and North America.

To this end, we made further progress in bringing benefits to domestic capital markets that might otherwise have more limited access to
global participants, enabling more efficient capital flows while seeking to provide stability in the domestic markets. Over the course of 2015,
a number of banks added ‘Euroclear eligibility’ as a criteria for inclusion in their emerging market bond indices, further illustrating the
strength of our global franchise.

EXH10003



Exhibit H-1 EUROCLEAR BANK SA/NV

Asia is widely expected to be a driving force of global economic growth in the coming decades. As an open post-trade infrastructure,
Euroclear is committed to supporting the growth and stability of the region’s financial markets, building on an unwavering presence in Asia
for over 25 years. Euroclear was delighted to be recognised as CSD of the Year in The Asian Banker’s Financial Market Awards 2015.

During the course of 2015, we established a partnership with the China Construction Bank in support of the offshore Renminbi capital
market.

Our increased focus on growing the Asia Pacific franchise was demonstrated by Frédéric Hannequart’s relocation to Asia in his continuing
roles as Chairman of Euroclear Bank and Euroclear UK & Ireland, and the group’s Chief Business Development Officer. The group also
established a new position of Head of Government Relations and Strategy for Asia, based in Hong Kong. These moves allow us to further
develop the open and collaborative approach that has helped the group become a trusted and relevant partner for many of the world’s
authorities and market infrastructures.

We made further progress in strengthening our franchise around the world, with continued success in bringing ‘Euroclearability’ to domestic
capital markets. We took an important step by reaching agreement with Indian autorities to provide access to India’s government bonds
through our platform. We also supported Mexico in the launch of a corporate bonds asset class, Cebures, following the setup of that
market's link to Euroclear in late 2014.

. Global Funds

Funds are increasingly the means by which investors are choosing to participate in international markets, and a way for issuers to efficiently
access a global investor base.

Through its expanding network of funds markets, Euroclear is establishing itself as the place for funds, providing a single entry point for the
effective distribution of cross-border, offshore and domestic funds.

In early 2016, we launched Euroclear FundsPlace, our new umbrella brand for our fund solutions. Our range of trade and post-trade
services for funds is fully automated, to drive out the cost, risks and complexity associated with the manual processing of fund trades.
These services include order routing, account opening, settlement and asset servicing, providing access to a network of over 900 fund
administrators.

In Europe, we are now one of the largest providers of fund processing services in Europe, with over 12.7 million orders routed through our
platforms in 2015. Our fund services have continued to grow in the Swedish market, following the launch in 2014 of a link from Euroclear
Sweden to FundSettleTM. In the UK, we have been supporting clients in achieving compliance with the new Clients Asset Sourcebook
regulations for their own client reporting.

In 2015, we further expanded our network outside of Europe, opening an account with Hong Kong’s Central Securities Depositary, the
Central Moneymarkets Unit. This opening coincided with a decision by Hong Kong and China’s regulatory bodies to allow eligible Hong
Kong-domiciled funds to be sold to retail investors in China. Qualifying Chinese funds will also be available to the retail investor base in
Hong Kong. As a result, Euroclear Bank clients will be able to access China-domiciled funds through FundSettle, as well as Hong Kong-
domiciled funds.

In addition, working closely with the China Construction Bank, the group supported the launch of the first ever RMB-denominated money
market international ETF, listed in London in March 2015. This was followed in June by the first in mainland Europe, listed in Paris.

We also made further progress in supporting existing users of the international ETF structure in 2015. BlackRock, the world’s largest
provider of ETFs, was the inaugural issuer of international ETFs in 2013. With investors from across European markets benefitting from the
simplified issuance structure, BlackRock migrated another 20 ETFs to the international form, in the first ever corporate action of its type.

= Simplifying the client experience

Clients around the world expect a user-friendly client experience, and we continue to meet this demand through the growth of our
EasyWayTM communication tool. With the launch of new corporate action and settlement functionality in the first quarter, as well as a new
more user-friendly and mobile compatible web interface, client uptake for EasyWayTM increased substantially in 2015. There are now over
300 clients using the service, with users ranging from investment banks to corporate treasury teams.

Launched in 2012, in close collaboration with many of our clients, EasyWayTM allows users to work in real time through dashboards, alerts
and intuitive navigation. Over the coming year, we plan to further enhance the settlement and corporate actions dashboards, as well as
additional collateral management features through EasyWayTM, to create an unparalleled digital client experience.

Operating highlights

Euroclear Bank delivered robust business performance in 2015, a year that is characterised by increased activity levels leading to higher
revenue and slight increase in operating expenses.

The value of securities held for Euroclear Bank clients at the end of 2015 rose by 5% to €12.4 trillion compared to €11.8 trillion in 2014.
The turnover, or the value of securities transactions settled, reached €442.6 trillion in 2015, up by 12% compared to €394.6 trillion in 2014.

The number of netted transactions settled in the Euroclear Bank amounted to 83.3 million in 2015, a 11% increase compared with the 75.2
million reported in 2014.

The average daily value of collateral provision outstanding at the end of 2015 was €511 billion, a 14% increase compared to €450 billion at
the end of 2014. The growth in collateral provision outstanding was sustained throughout 2015, reflecting strong needs from market
participants to ensure high levels of efficiency when switching from unsecured to secured activity, in line with new regulatory requirements.

Average overnight cash deposits stood at €25.3 billion, an increase of 23% compared to €20.5 billion in 2014. Year-end cash deposits
stood at €20.7 billion compared to €23.4 billion the previous year.
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Key business parameters

Euroclear Bank SA/NV’s financial performance is mainly influenced by the following parameters:

. Net fee and commission income is mainly a function of the value of securities deposited, the number of settlement transactions
and the daily value of collateral provision outstanding. The value of bonds is based on nominal value whilst for equities, their
market value is taken into consideration.

. Interest income stems principally from Euroclear Bank’s clients’ cash balances invested partially in overnight deposits and in
money market short term securities and from the investment of Euroclear Bank’s capital, together with retained earnings.

. Administrative expenses include staff costs, depreciation and amortization as well as other operating expenses. Administrative
expenses are impacted to a certain level by business volume levels as well as by inflation.

Financial performance highlights
The detailed results for the year are set out on page 10 of the financial statements.

Net interest income (interest and similar income less interest and similar charges) amounted to €122.8 million, an increase of 22%
compared to last year due to high level of average client’s balances invested partially in short term securities.

Net commission income (commissions received less commissions paid) increased by 5% to €569.1 million in 2015 driven by higher
business volumes.

Other income amounted to €9.0 million in 2015 compared to €8.7 million in 2014.

General administrative expenses grew marginally to €428.2 million, a 3% increase compared to last year resulting from higher activity and
investments in growth initiatives while maintaining a constant focus on cost management.

Current profit before taxes was €232 million, 24% higher compared to last year, reflecting higher operating income which exceeds the slight
increase of administrative expenses reported end 2015.

Taxes: The effective tax rate slightly decreased in 2015 to 29% compared to 30% in the prior year.

Profit for the year: The profit after tax for the year ended 31 December 2015 reached €164.5 million, compared with a profit of €131.9 million
in the prior year.

Balance sheet: Total assets stood at €19,756 million on 31 December 2015, down €4,198 million compared to previous year. Loans and
deposits decreased by 14% and 19% to €17,401 million and €17,831 million, respectively. Total shareholders’ equity increased to €1,447
million compared to €1,428 million in 2014.

Share capital remained unchanged at the end of 2015 at €285 million represented by 70,838 shares.
Key performance indicators

Net fee income margin (net fee income minus administrative expenses compared to net fee income) has increased from 22.5% to 24.8% in
2015 reflecting continued control of expenses, and growth of fee income.

Operating margin (profit before tax compared to operating income) has increased from 29.0% in 2014 to 33.1% in 2015.

Unit cost ratio (administrative expenses compared to the average value of securities held) has improved from 0.37 bps in 2014 to 0.35 bps
in 2015 resulting from material evolution of depot in 2015 which exceeds the slight increase of administrative expense.

Return on equity (net profit compared to average shareholder’s equity) has improved from 9.2% in 2014 to 11.4% in 2015 as a result of the
higher net earnings and almost stable capital base.

Asset performance (net profit compared to total assets) increased slightly from 52bps in 2014 to 55bps in 2015.
Related parties

Euroclear Bank is controlled by Euroclear SA/NV, incorporated in Belgium, which owns more than 99.9% of its shares. The ultimate
parentof the group is Euroclear plc, incorporated in the United Kingdom. Euroclear Bank enters into several transactions with its parent
companies as well as with other entities in the Euroclear Group, as described below. All transactions are at arm’s length.

Bank accounts and term deposits
The company provides banking services to other companies in the Euroclear group. Deposits are remunerated at market rates of interest.

Securities settlement and custody services

In its normal course of business as an International Central Securities Depository, Euroclear Bank provides banking services to, and
provides and receives settlement and custody services to and from, the Euroclear group’s Central Securities Depositories.Terms and
conditions applying to these depository links are the same as those applying to depositories outside the Euroclear group.

Software development, data centre and support services

Euroclear Bank has entered into agreements with Euroclear SA/NV and the group’s CSD subsidiaries, whereby Euroclear SA/NV provides
software development, data centre and a variety of non-operational and administrative support services to the (I)CSDs. Furthermore, Calar
Belgium SA, a wholly-owned subsidiary of Euroclear Bank, leases premises in Brussels to Euroclear SA/NV at market rates.

Licence agreements

Under a licence agreement, Euroclear plc has granted to Euroclear Bank the right to operate the Euroclear System and the right to use and
sub-licence the Euroclear trademark. The agreement may be terminated by either party with 3 years notice. Euroclear Bank pays Euroclear
plc a royalty fee computed on certain qualifying revenues. Euroclear Bank has granted sub-licences to other companies in the group that
use the Euroclear trademark, the rates depending on the use of the trademark by the sub-licencee.
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Post balance sheet events
There are no important post-balance events to report for the company and its subsidiaries.

Information on circumstances that might materially influence the development of the consolidated
perimeter

No circumstances occurred that might materially influence the development of the company.
Research and development

The company has continued investing in research and development. These investments are linked to product and services development
activities as well as performance and resilience of our systems. Euroclear Bank also continues investing in market research in line with its
mission to provide increasingly commoditised market infrastructure services.

Risk management in Euroclear

Risk management framework and governance

Euroclear has always tried to nurture a culture that supports a high standard of business ethics and risk awareness. We base our Enterprise
Risk Management framework (ERM) on relevant market and regulatory standards. The ERM framework captures the key risks in the group.

To manage these risks, Management develops a Euroclear risk appetite consistent with Euroclear’'s short- and long term strategy. It
ensures the risk appetite is appropriately communicated and monitored in the organisation through limits, processes and controls.

Approved Board policies define the overall framework. The full roll-out of the framework, along a three lines of defence model, gives all
stakeholders comfort that risks in delivering settlement and custody services, as well as settlement-related banking activities, are well
managed.

A clear governance defines accountability for identifying, monitoring and controlling the risks related to the business. Sufficient measures
are in place to ensure the Risk Management, Compliance and Internal Audit Divisions are independent from the business lines they
monitor. These functions operate independently from each other but where relevant, do coordinate initiatives to ensure proper coverage
whilst minimising overlap.

The first line of defence is the main provider of assurance on the adequacy and effectiveness of the control environment to Senior
Management and Board. The first line of defence provides this assurance through supporting documents and processes, like regular self-
assessments, ‘positive assurance reports’ and ‘assurance maps’. The assurance maps are complemented by Risk Management (2nd line
of defence) and Internal Audit (3rd line of defence), who each, independently from the first line of defence and from each other, add their
opinion and provide their own assurance on the adequacy and effectiveness of the control environment.

This regular reporting by the three lines of defence allows a frequent, effective and comprehensive monitoring of the control environment. It
includes and confronts the views of the three lines of defence, where Risk Management plays its role as an independent challenger to the
first line of defence and where Internal Audit provides comprehensive assurance based on the highest level of independence and
objectivity.

Risks affecting the company

Euroclear Bank faces operational risk (the risk of loss resulting from inadequate or failed internal processes, people and systems, or from
external events). Effective monitoring, appropriate reporting and the maintenance of a database of operational risks containing more than a
decade of data enable us to manage operational risk well. Cyber is an operational risk high on the agenda. Being a market infrastructure,
the integrity, confidentiality and availability of our and our clients’ data, and the continuous availability of our services, is very important.

Euroclear is designated as critical national infrastructure in seven countries. Therefore as security and resilience is a key aspect of our
approach to operational risk we developed and tested comprehensive processes in all entities to ensure the security and continuous
availability of business-critical services, including effective management response to incidents and crises. All locations have appropriate
security and contingency arrangements for recovery from workplace disruptions, and have three data centres to sustain operations in the
event of a local and regional- scale disaster. Disaster recovery response capability is proven through regular switches of activity between
the primary data centres. We also regularly exercise and test our operational and management response and provide adequate training at
all levels of the organisation.

Financial risks are borne by Euroclear Bank in its role as single-purpose settlement bank.
As a settlement bank, Euroclear Bank mainly faces collateralised intra-day credit exposures on its clients. In addition, it runs credit risk
resulting from the intra-day use of a high-quality correspondent network and from short-term placements, mainly by using reverse repos, of

clients’ end-of-day cash positions in the market with high-quality counterparties.

Because liquidity is key for the efficient functioning of Euroclear Bank, it has built a strong framework to ensure smooth day-to-day
operations and a high level of preparedness to cope with unexpected and important liquidity shocks.

A very low level of market risk (interest rate and foreign exchange rate risks only) arises as a by-product of the investment of Euroclear
Bank’s capital (interest rate risk) and future earnings (interest rate and foreign exchange rate risks). There is no trading book. A hedging
strategy was put in place to mitigate interest rate risk and foreign exchange risk.

Compliance

The group concluded a three-year review cycle that reinforced the group-wide ethical and compliance risk management framework that

allows us to adequately identify, monitor and manage the full spectrum of legal and compliance risks. These include, amongst others, fraud,
market abuse and money laundering. In addition, a specific focus has been devoted to re-assess our controls linked to economic sanctions
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taken by authorities. This framework is supported by a major communication effort (e-learning, case-based compliance tests, etc.) that
undoubtedly increases the awareness of staff on compliance matters.

Supervision and regulation
The National Bank of Belgium and the Financial Services and Markets Authority are the supervisors of Euroclear Bank.
Recovery plan

In line with regulatory rules and guidelines, we prepared recovery plans for Euroclear Bank SA/NV. These plans are re-approved by the
Board of Directors, upon recommendation of the Risk and Audit Committees on a yearly basis. These recovery plans are designed to allow
Euroclear Bank SA/NV to recover its financial health in the face of extreme stress scenarios and thereby avoid going into resolution. To that
aim, they identify and analyse a number of recovery options that the entity could take in order to restore its capital base, liquidity position or
profitability, over a short- to- medium timeframe.

Detailed information on the risks faced by Euroclear, as well as its risk management strategies, policies and processes can be found in
Euroclear’s yearly Pillar 3 report on www.euroclear.com as well as in Note Ill to the Consolidated financial statements.

Authorised capital

On 24 April 24 2014, the Extraordinary General Meeting decided to renew the authorised capital amount of €350 million for a 5 years
period.

Dividends

The Board is pleased to propose to the Annual General Meeting of shareholders a final ordinary dividend of €145 million (or €2,047 per
ordinary share) of which €100 million (or €1,412 per share) was already paid to shareholders as interim dividend in September 2015. The
remaining €45 million (or €635 per share) will be paid early May 2016.

This dividend evidences that the group stays committed to delivering long-term value to shareholders whilst leaving sufficient means for the
group to fund its activity going forward.

Acquisition of own shares

During the financial year, neither the company nor any directly controlled subsidiary or person acting in his own name but on behalf of the
company or a directly controlled subsidiary of the company acquired any shares of the company.

Conflict of interests

Board members
During 2015, the Board has applied Article 523 of the Companies Code on conflict of interest at its meeting of 12 January 2015. Excerpts of
the minutes of the Board held on that day are reproduced below:

“Approval of the total amount of Management Committee Remuneration

The Chairman noted that Belgian legal requirements provide that the Board should approve the overall compensation of the Management
Committee as reviewed and recommended by the Remuneration Committee. He noted that the members of the Management Committee
present declared an interest in connection with the proposed decision on their remuneration and did not participate in the discussion or the
voting.

The Chairman noted that the proposed remuneration for members of the Management Committee had been set in accordance with the
applicable remuneration policies of the company and the Group. The Remuneration Committee also concluded that the proposal reflects
the individual and collegial commitment and performance of the members of the Management Committee in line with Belgian legal
requirements.

Upon the recommendation of the Remuneration Committee, the Board approved the total amounts for 2014 incentive compensation and
2015 fixed remuneration for the members of the Management Committee.”

The 2014 Incentive Compensation and 2015 Fixed Remuneration for the members of the Management Committee will not exceed 0.26% of
the net operating income of the company in 2014.

Management Committee members
During the financial year, the Management Committee did not take any decision whereby any one of its members had a conflict of interest
within the meaning of Article 524ter of the Belgian Companies Code.

Non-statutory audit services

The amount of fees charged to Euroclear Bank SA/NV and its subsidiaries for non-statutory audit services amounted to €180,000 relating to
the ISAE 3402 report. Further details of fees for audit and non-audit services are provided in Note XXIX of the financial statements.

Publicity of external mandates

Details of the reportable directorship mandates and managerial functions exercised in companies outside the Euroclear group by the
members of the Board and the management are posted on Euroclear’s website.

Individual and collective Committee member skills
All members of the Audit Committee, the Risk Committee, the Nominations and Governance Committee and the Remuneration Committee

are non-executive directors of the Company and at least one member of each of these committees is independent within the meaning of
Article 526ter of the Belgian Companies Code. The committees have the correct knowledge base and skills among their members and each
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member has the adequate personal attributes in order for each committee to fulfil its role efficiently.
Audit Committee

In 2015, the Audit Committee (AC) was comprised of two non-executive directors of the Company and as from October is also now
supported by an observer. All members of the AC collectively have in-depth knowledge of the financial markets and services and also
collectively have an understanding of the company’s business, accounting and audit matters. At least one member is competent in
accounting and/or audit matters.

Risk Committee

In 2015, the Risk Committee (RC) was comprised of two non-executive directors of the Company and as from October is also now
supported by an observer. The RC assists and advises the Board of Directors in its oversight of the Company’s risk management
governance structure, risk tolerance, appetite and strategy and key risks as well as the processes for monitoring and mitigating such risks.

The RC members have the skills and experience to be able to understand and oversee such risk strategy, risk appetite and risk tolerance
of the Company.

Nominations and Governance Committee
In 2015, the Nominations and Governance Committee (NGC) was comprised of two non-executive directors of the Company. The NGC is

composed in such a way so as to be able to properly and independently advise the Board of Directors on the composition and the
functioning of the Board and Board Committees of the Company and, in particular, on the fit and proper character of their members.

Remuneration Committee
In 2015, the Remuneration Committee (RemCom) was comprised of two non-executive directors of the Company, supported by an
advisor who is the Group Chief Executive Officer. He attends meetings upon invitation of the RemCom Chairman when necessary. The

RemCom is composed in such a way to be able to properly and independently advise the Board of Directors on remuneration policies and
practices as a whole taking into account the risks and liquidity needs of the Company.

By order of the Board
<

Frederic Hannequart
Chairman of the Board

29 February 2016
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Euroclear Bank Board and Committees - composition

as at 31 December 2015
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Frédéric Hannequart
(Chairman)

(chair)

(chair)

Pierre Berger
Independent Director

(chair)

(chair)

Mike Martin
Independent Directar

Lieve Mostrey

Jo Van de Velde

Valérie Urbain
Executive Director
CED Euroclear Bank

{chair)

Pierre Yves Goemans
Executive Director

Pierre Slechten
Executive Director

Luc Vantomme
Executive Director

Tim Howell
CED Euroclear Sodhy

(advisor)

OBSERVER

Franco Passacantando
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Balance sheet
For the year ended 31 December
(€'000) Notes 2015 2014
Assets
I. Cash in hand, balances with central banks and post offices - 539
Il. Government securities eligible for refinancing at the central bank 1,343,481 2,542,486
Ill. Amounts receivable from credit institutions | 13,484,627 15,937,366
A. On demand 1,833,978 2,415,968
B. Other amounts receivable (at fixed term or period of notice) 11,650,649 13,521,398
IV. Amounts receivable from customers I 3,968,812 4,280,116
V. Bonds and other fixed-income securities [l 809,729 1,027,948
A. Of public issuers 566,610 677,860
B. Of other issuers 243,119 350,088
VI. Corporate shares and other variable-income securities v - -
VII. Financial fixed assets V, VI 31,242 35,127
A. Participating interests in affiliated enterprises 23,200 27,699
B. Participating interests in other associated enterprises - -
C. Other shares or stakes constituting financial fixed assets 8,042 7,428
D. Subordinated loans w ith affiliated enterprises and w ith other associated - -
enterprises
VIIl. Formation expenses and intangible fixed assets VIl 13 12
IX. Tangible fixed assets VI 2,998 3,838
X.Own shares - -
XI. Other assets X 15,765 18,779
XIl. Deferred charges and accrued income X 99,697 107,783
Total assets 19,756,364 23,953,994

The accompanying Notes form part of these financial statements.
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Balance sheet (continued)
For the year ended 31 December
(€'000) Notes 2015 2014
Liabilities
I. Amounts payable to credit institutions Xl 12,957,520 18,289,035
A. On demand 12,552,002 16,620,153
B. Resulting from refinancing by rediscounting of trade bills - -
C. Other amounts payable at fixed term or period of notice 405,518 1,668,882
Il. Amounts payable to customers Xl 5,104,978 3,888,694
A. Savings deposits - -
B. Other amounts payable 5,104,978 3,888,694
1. On demand 4,634,310 3,799,183
2. At fixed term or period of notice 470,668 89,511
3. Resulting from refinancing by rediscounting of trade bills - -
Ill. Debt securities in issue XIIl - -
A. Bills and bonds in circulation - -
B. Other - -
IV. Other amounts payable XNV 159,573 160,272
V. Accrued charges and deferred income XV 81,538 79,784
VI. A. Provisions for risks and charges 5,714 6,109
1. Pensions and similar obligations 1,065 889
2. Fiscal charges - -
3. Other risks and charges XVI 4,649 5,220
B. Deferred taxes - -
VII. Fund for general banking risks - -
VIIl. Subordinated liabilities XVI - 102,505
Shareholders' equity 1,447,041 1,427,595
IX. Capital XVII 285,497 285,497
A. Called up share capital 285,497 285,497
B. Uncalled capital - -
X. Share premium account 558,008 558,008
XI. Revaluation reserve - -
Xll. Reserves 94,047 94,047
A. Legal reserve 28,549 28,549
B. Non available reserve - -
1. For ow n shares - -
2. Others - -
C. Untaxed reserve - -
D. Available reserve 65,498 65,498
XIIl. Profit (loss (-)) carried forward 509,489 490,043
Total liabilities 19,756,364 23,953,994

The accompanying Notes form part of these financial statements.
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Off-balance sheet items

For the year ended 31 December

(€'000) Notes 2015 2014

Off-balance sheet items

I. Contingent liabilities XXl 18,576,063 11,231,337
A. Unnegotiated acceptances - -
B. Guarantees in the nature of credit substitutes 18,576,063 11,133,237
C. Other guarantees - 98,100
D. Documentary credits - -
E. Assets pledged by secured guarantees on behalf of third parties - -

IIl. Commitments which can give rise to acredit risk XXl 2,195,948 8,403,579
A. Firm commitments to make funds available 2,195,948 8,403,579

B. Commitments in respect of spot purchases of transferable securities or other assets
C. Available margin under confirmed credit lines

D. Commitments to underw rite and place securities

E. Repurchase commitments resulting from imperfect repurchase agreements

Ill. Assets entrusted to the institution
A. Assets held on an organised trusteeship basis
B. Assets in safe custody and under similar arrangements

IV. To be paid upon corporate shares and units

12,550,755,920

12,550,755,920

12,080,967,521

12,080,967,521

Under the terms of the Euroclear Securities Lending and Borrowing Programme, Euroclear Bank provides a guarantee to securities lenders
whereby if a securities borrower is unable to return the securities, Euroclear Bank guarantees the lender to receive replacement securities
or their cash equivalent. A similar guarantee applies to Euroclear Bank's GC Access Programme. The guarantee is valued at market value
of the loan securities plus accrued interest. Euroclear Bank’s policy is that all securities borrowings are covered by collateral pledged by the

borrowing banks and customers.

The accompanying Notes form part of these financial statements.
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Profit and loss statement

As at 31 December

(€'000) Notes 2015 2014

Income statement

(list form)

l. Interest and similar income XXIII 149,000 124,106

Of w hich : fromfixed-income securities (4,203) 1,583

Il. Interest and similar charges (-) (26,216) (23,257)

lll. Income from variable-income securities XX 39 1,225
A. Corporate shares and other variable-income securities - -
B. Participating interests in affiliated enterprises - 1,007
C. Participating interests in associated enterprises - -
D. Other shares or stakes representing financial fixed assets 39 218

IV.Commissions received XX 977,219 916,023
A. Brokerage and similar commissions 269,765 268,844
B. Management, advisory and safekeeping services 494,565 453,035
C. Other commissions received 212,889 194,144

V.Commissions paid (408,094) (378,706)

V1. Profit from (loss on) financial operations XXl 3,771 1,453
A. Foreign exchange transactions and transactions in securities and other financial 3,771 847
instruments
B. Sale of investment securities and similar operations - 606

VIl. General administrative expenses (428,209) (416,627)
A. Wages and salaries, social charges and pensions (119,736) (120,398)
B. Other administrative expenses (308,473) (296,229)

VIII. Depreciation and amounts written off (-) on formation expenses and (1,409) (1,135)

intangible and tangible fixed assets

IX. Write-back of amounts written off (amounts written off (-)) on amounts (288) 202

receivable and write-back provisions (provision (-))for headings "I.

Contingent liabilities" and "Il. Commitments which can give rise to a credit

risk" in the off-balance sheet section

X. Write-back of amounts written off (amounts written off(-))on the - -

investment portfolio of bonds, shares and other fixed-income or variable-

income securities

Xl. Uses and write-back of provisions for risks and charges other than 224 140

those referred to in heading "I. Contingent liabilities"and "lIl. Commitments

w hich can give rise to acredit risk" in the off-balance sheet section

XIl. Provisions for risks and charges other than those covered in headings (1,764) (4,343)

"I. Contingent liabilities" and "Il. Commitments which can give rise to a

credit risk" in the off-balance sheet section (-)

Xlll. Transfers from (Appropriation to) the fund for general banking risks - -

XIV. Other operating income XX 4,696 6,050

XV. Other operating charges (-) XXl (37,239) (37,401)

XVI. Current profit (loss) before taxes 231,729 187,730

The accompanying Notes form part of these financial statements.
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Profit and loss statement (continued)

As at 31 December

(€'000) Notes 2015 2014
Income statement (continued)

(list form)

XVII. Exceptional income 513 -

A. Write-back of depreciation and amounts w ritten off on intangible and tangible - -
fixed assets
B. Write-back of amounts w ritten off on financial fixed assets - -
C. Write-back of provisions for exceptional risks and charges - -

D. Capital gains on disposal of fixed assets 513 -
E. Other exceptional income XXV - -
XVIII. Exceptional charges (39) 3)
A. Exceptional depreciation on and amounts w ritten off on formation expenses, (38) -

intangible and tangible fixed assets
B. Amounts w ritten off on financial fixed assets - -
C. Provisions for extraordinary risks and charges

D. Capital losses on disposal of fixed assets (1) (3)
E. Other exceptional charges XXV - -
XIX. Profit (Loss (-)) for the year before taxes 232,203 187,727

XIX. Bis. Deferred taxes - -
A. Transfers to deferred taxes (-) - -
B. Transfers from deferred taxes - -

XX. Taxes on profit XXVI (67,752) (55,835)
A. Taxes (-) (68,704) (56,084)
B. Adjustment of income taxes and w rite-back of tax provisions 952 249

XXI. Profit (Loss (-)) for the year 164,451 131,892

XXII. Transfers to the non taxable reserve (-) - -
XXII. Transfers from the non taxable reserve - -

XXIIl. Profit (loss (-)) for the year to be appropriated 164,451 131,892

The accompanying Notes form part of these financial statements.
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Appropriation and transfer

As at 31 December

(€'000)
Appropriation and transfer

A. Profit (loss (-)) to be appropriated
1. Profit (loss (-)) of the year to be appropriated
2. Carried forw ard profit (loss (-)) of previous financial years

B. Transfer from shareholder's equity
1. From capital and share premium
2. Fromreserves

C. Appropriation to shareholder's equity (-)
1. To the capital and to the share premium
2. To the legal reserve
3. To the other reserves

D. Carried forward result
1. Carried forw ard profit (-)
2. Carried forw ard loss

E Shareholders' intervention in the loss

F. Profit to be distributed (-)
1. Shareholders (a)
2. Directors (a)
3. Other beneficiaries (a)

(a) solely in Belgian limited companies

The accompanying Notes form part of these financial statements.

EUROCLEAR BANK SA/NV

2015 2014
654,494 635,403
164,451 131,892
490,043 503,511
(509,489) (490,043)
(509,489) (490,043)
(145,005) (145,360)
(145,005) (145,360)
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Notes to the stand-alone financial statements
|. Amounts receivable from credit institutions

(Heading Il of balance sheet assets)
As at 31 December

(€'000)

(heading IlI of the assets)

A. For the heading as awhole
1. Amount receivable from affiliated enterprises
2. Amount receivable from other enterprises linked by participating interests
3. Subordinated amounts receivable

EUROCLEAR BANK SA/NV

2015

13,484,627

2014

15,937,366

In terms of nature, the follow ing additional analysis is relevant
- Surplus funds w ith banks
- Loans to banks

13,065,021
419,606

14,962,946
974,420

13,484,627

15,937,366

B. Other amounts receivable (with aterm or period of notice) from credit
institutions
(heading Il B. of the assets)
1. Bills eligible for refinancing at the central bank of the country or countries of
establishment of the credit institution
2. Breakdow n according to remaining term to maturity
- Up to 3 months
- Over 3 months and up to one year
- Over one year and up to 5 years
- Over 5 years
- Undated

11,650,649

11,558,796
91,853

13,521,398

13,292,474
228,924
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[I. Amounts receivable from customers

(Heading IV of balance sheet assets)
As at 31 December

(€'000) 2015 2014

1. Amounts receivable from affiliated enterprises 364 338

2. Amounts receivable from other enterprises linked by participating interests - -
3. Subordinated amounts receivable - -

4. Bills eligible for refinancing at the central bank of the country or countries of - -
establishment of the credit institution

5. Breakdown of amounts receivable according to remaining term to maturity
a. Up to 3 months 1,546,517 2,581,612
b. Over 3 months and up to one year 2,422,295 1,698,504
c. Over one year and up to 5 years - -
d. Over 5 years - -

e. Undated - -
6. Breakdown according to the nature of the debtors

a. On public authorities 23 130

b. On individuals - -

c. On corporates 3,968,789 4,279,986

7. Breakdown by type
a. Commercial paper - -
b. Leasing loans - -
c. Consumer loans - -
d. Real estate loans - -
e. Other loans superior to 1 year - -

f. Other 3,968,812 4,280,116

8. Geographical breakdown (a)
a. Belgium 10,526 8,023
b. Foreign countries 3,958,286 4,272,093
3,968,812 4,280,116

9. Analytical datarelated to real estate loans with reconstitution of capital at the
bank
a. Initial capital granted - -
b. Reconstitution fund and mathematical reserve linked to the loans - -
c. Net position (a-b) - -

(a) The geographical breakdown is made in function of the beneficiaries of the credit.
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[Il. Bonds and other fixed-income securities
(Heading V of balance sheet assets)
As at 31 December
(€'000) 2015 2014
A. General 809,729 1,027,948

1. Bonds and other securities issued by affiliated enterprises

2.Bonds and other securities issued by other enterprises linked by participating
interests

3. Bonds and securities representing subordinated loans

4. Geographical breakdown of the following headings
a. Belgian public issuers
b. Foreign public issuers
c. Belgian other issuers
d. Foreign other issuers

5. Quotations
a. Book value listed securities
b. Market value listed securities
c. Book value unlisted securities

6. Quotations and durations
a. Residual term up to one year
b. Residual term over one year

7.Bonds and securities belonging to
a. Trading portfolio
b. Investment portfolio

8. For the trading portfolio
a. Positive difference betw een the market value and the acquisition value for bonds and
securities to be valued at their market value
b. Positive difference betw een the market value and the book value for bonds and
securities valued in accordance with Article 35 ter §2 (2)

9. For the investment portfolio
a. Positive difference in respect of all securities w ith a redemption value higher than their
book value
b. Negative difference in respect of all securities w ith a redemption value low er than their
book value

566,610
91,101
152,018

809,729
809,061

304,052
505,677

809,729

14,329

203,046
474,814

350,088

1,027,948
1,027,289

1,027,948

1,027,948

9,198
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[ll. Bonds and other fixed-income securities (continued)
(Heading V of balance sheet assets)
As at 31 December
(€'000) 2015 2014
B. Details of the book value of the investment portfolio
1. Acquisition value at the end of the previous financial year 1,027,948 655,426
2. Changes during the financial year
a. Acquisitions 1,475,617 1,039,916
b. Redemptions and disposals (1,679,623) (650,000)
c. Adjustments made in accordance w ith Article 35 ter §4 and 5 (+/-) (14,213) (17,394)
3. Acquisition value at the end of the financial year 809,729 1,027,948
4. Transfers between portfolios
a. From the investment portfolio to the trading portfolio ( - ) - -
b. From the trading portfolio to the investment portfolio ( +) - -
c. Impacts of these transfers on the result - -
5. Write-offs at the end of the previous financial year - -
6. Changes during the financial year
a. Charged - -
b. Reserved because of surplus (-) - -
c. Cancelled (-) - -
d. Transferred from one heading to another (-) - -
7. Write-offs at the end of the financial year - -
8. Book value at the end of the financial year 809,729 1,027,948
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I\VV. Corporate shares and other variable-income securities

(Heading VI of balance sheet assets)
As at 31 December

(€'000)
A. General information

1. Geographical breakdown of the issuers of the securities
a. Belgian issuers
b. Foreign issuers

2. Quotations
a. Book value listed securities
b. Market value listed securities
c. Unlisted securities

3. Shares and securities belonging to the
a. Trading portfolio
b. Investment portfolio

4. For the trading portfolio
a. Positive difference betw een the acquisition value and the market value for securities
valued at their market value
b. Positive difference betw een the market value, w hen higher, and the book value for
securities valued in accordance w ith Article 35 ter § 2 (2)

EUROCLEAR BANK SA/NV

2015
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EUROCLEAR BANK SA/NV

I\VV. Corporate shares and other variable-income securities (continued)

(Heading VI of balance sheet assets)
As at 31 December

(€'000)
B. Details of the book value of the investment portfolio

1

2.

.Acquisition value at the end of the previous financial year

Changes during the financial year
a. Acquisitions

b. Cancelled (-)

c. Other changes

. Acquisition value at the end of the financial year

. Transfers between portfolios

a. From the investment portfolio to the trading portfolio (-)
b. From the trading portfolio to the investment portfolio (+)
c. Impact of these transfers on the result

. Write-offs at the end of the previous financial year

.Changes during the financial year

a. Charged
b. Reversed because of surplus (-)

c. Cancelled (-)
d. Transferred from one heading to another (+/-)

. Write-offs at the end of the financial year

2015

2014

. Book value at the end of the financial year
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V. Financial fixed assets

(Heading VII of balance sheet assets)
As at 31 December

(€'000)
A. Breakdown of the headings VII A, B, C, Dof the assets

1. Economic sector of
a. Participation in affiliated enterprises
b. Participation in other enterprises linked by participating interests
c. Other financial assets
d. Subordinated loans w ith affiliated enterprises and w ith other
associated enterprises

(€'000)
2. Quotation
a. Participation in affiliated enterprises
b. Participation in other enterprises linked by participating interests
c. Other financial fixed assets
d. Subordinated loans w ith affiliated enterprises and w ith other

associated enterprises

EUROCLEAR BANK SA/NV

2015
Credit
institutions Other
- 23,200
- 8,042
2015
Quoted Not quoted
- 23,200
124 7,918

2014
Credit
institutions Other
- 27,699
- 7,428
2014

Quoted Not quoted
- 27,699
124 7,304
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V. Financial fixed assets (continued)

(Heading VII of balance sheet assets)
As at 31 December 2015

Enterprises
Affiliated Associated Other
(€'000) (VILA)) (VILB.) (VIL.C.)
B. Details on the book value at the end of the financial year (VII A, B
and C of the assets)
1. Acquisition value at the end of the previous financial year 27,699 - 7,428
2. Changes during the financial year - - -
a. Acquisitions - - 614
b. Sales (4,499) - -
c. Transfers from one heading to another (+/-) - - -
3. Acquisition value at the end of the financial year 23,200 - 8,042
4. Revaluation at the end of the previous financial year - - -
5. Changes during the financial year - - -
a. Charged - - -
b. Acquired from third parties - - -
c. Cancelled (-) - - -
d. Transferred from one heading to another(+/-) - - -
6. Revaluation at the end of the financial year - - -
7. Write-offs at the end of the previous financial year - - -
8. Changes during the financial year - - -
a. Charged - - -
b. Revered because of surplus (-) - - -
c. Acquired from third parties - - -
d. Cancelled (-) - - -
e. Transfers from one heading to another (+/-) - - -
9. Write-offs at the end of the financial year - - -
10. Net book value at the end of the financial year 23,200 - 8,042
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Exhibit H-1 EUROCLEAR BANK SA/NV

V. Financial fixed assets (continued)
(Heading VII of balance sheet assets)
As at 31 December 2015

Affiliated Associated
(€'000) enterprises enterprises
C. Details of the subordinated loans

1. Net book value at the end of the previous financial year - -

2. Changes during the financial year -
a. Additions - -
b. Repayments (-) -
c. Write-off (-) - -
d. Write-off taken back - -
e. Exchange differences (+/-) -
f. Other change(+/-) - -

3. Net book value at the end of the financial year - -

4. Cumulated provisions at the end of the financial year - -
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VI. A. List of affiliated enterprises

As at 31 December 2015

Mentioned hereafter are the enterprises in which the credit institution holds a participation as mentioned in the Royal Decree of 23

September 1992, as well as the other enterprises in which the credit institution holds social rights representing at least 10% of the
subscribed equity.

Shareholder's stake Data from the last available financial statements
Name, Through Financial
address, Directly subsidiaries  statements
VAT or Nat. Id nr Type of shares Number % % of Currency Equity Netresult
Calar Belgium SA/NV Ordinary shares 157,354 100 31/12/2015 €000 21,329 918
1 Boulevard du Roi Albert Il
1210 Brussels, Belgium
Registre des sociétés civiles : 1489
Euroclear Finance 2 SA (liquidated in December 2015) |Ordinary shares 0 0 31/12/2015 €'000 - 8

5, Rue Guillaume Kroll
1882 Luxembourg, Luxembourg

RCS Lux: B - 108194
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Exhibit H-1 EUROCLEAR BANK SA/NV

VI. B. List of enterprises for which the credit institution as a shareholder is bearing unlimited
liability

As at 31 December 2015

Name and complete address of the headquarter and for the Belgian enterprises, mention of the VAT number Possible
or the national number code (a)
Code 05 10

(a) The financial statements of the enterprise:
A. are published by deposit at the National Bank of Belgium by this enterprise;
B. are effectively published by this enterprise in another EU Member State as per Article 3 of the Directive: 68/151/CEE; and
C. areintegrated in the global consolidation or by proportional consolidation of the consolidated financial statements of the credit
institution controlled and published in agreement with the Royal Decree of 23 September 1992 related to the consolidated
accounts of credit institutions
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Exhibit H-1

VII. Formation expenses and intangible fixed assets

(Heading VIII of balance sheet assets)
As at 31 December 2015

EUROCLEAR BANK SA/NV

(€'000) 2015
A. Detail of the formation expenses
1. Net book value at the end of the previous financial year -
2. Changes during the financial year -
a. New expenses incurred -
b. Depreciation -
c. Other changes -
3. Net book value at the end of the financial year -
4. Including
a. Formation and capital - increased expenses or issuing expenses for loans and other -
start-up expenses
b. Reorganisation expenses -
Commissions
for the
Other intangible operations of
(€'000) Goodwill fixed assets art 27 Bis
B. Intangible fixed assets
1. Acquisition value at the end of the previous financial year - 37,886 -
2. Changes during the financial year - 54 -
a. Acquisitions including production of fixed assets - 54 -
b. Transfers and disposals (-) - - -
c. Transfers from one heading to another(-) - - -
3. Acquisition value at the end of the financial year - 37,940 -
4. Depreciation and amounts written off at the end of the previous financial year - 37,874 -
5. Changes during the financial year - 53 -
a. Charged - 3 -
b. Reversed because of surplus (-) - - -
c. Acquired from third parties - - -
d. Cancelled (-) - - -
e. Transferred from one heading to another (+/-) - 50 -
6. Depreciation and amounts written off at the end of the financial year - 37,927 -
7. Net book value at the end of the financial year - 13 -
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VIII. Tangible fixed assets
(Heading IX of balance sheet assets)
As at 31 December 2015

EUROCLEAR BANK SA/NV

Fixed assets

under
Installations, Furniture, constructionand
Land and machines and fixtures and Leasing and Other tangible advance
(€'000) buildings tools vehicles similar rights fixed assets payments
1. Acquisition value at the end of the previous - 2,448 1,384 - 4,021 -
financial year
2. Changes during the financial year - 310 15 - 347 -
a. Acquisitions including ow n production of fixed - 317 97 - 351 -
assets
b. Transfers and disposals (-) - 7) (82) - (4) -
c. Transfers from one heading to another (+/-) - - - - - -
3. Acquisition value at the end of the financial - 2,758 1,399 - 4,368 -
year
4. Revaluations at the end of the previous - - - - - -
financial year
5. Changes during the financial year - - - - - -
a. Recorded - - - - - -
b. Acquired from third parties - - - - - -
c. Cancelled (-) - - - - - -
d. Transferred from one heading to another (+/-) - - - - - -
6. Revaluations at the end of the financial year - - - - - -
7. Depreciation and amounts written-off at the - 1,535 634 - 1,846 -
end of the previous financial year
8. Changes during the financial year - 496 125 - 891 -
a. Charged - 440 161 - 805 -
b. Reversed because of surplus (-) - - - - - -
c¢. Acquired from third parties - - - - - -
d. Cancelled (-) - (6) (52) - (4) -
e. Transferred from one heading to another (+/-) - 62 16 - 90 -
9. Depreciation and amounts written-off at the - 2,031 759 - 2,737 -
end of the financial year
10. Net book value at the end of the financial year - 727 640 - 1,631 -
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Exhibit H-1 EUROCLEAR BANK SA/NV
IX. Other assets
(Heading Xl of balance sheet assets)
As at 31 December
(€'000) 2015 2014
Breakdow n of this caption if it represents an important amount
a. VAT & WHT to recover 11,352 14,504
b. Guarantee deposits 4,017 3,561
c. Tax assets - -
d. Miscellaneous 396 714
15,765 18,779
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EUROCLEAR BANK SA/NV
X. Deferred charges and accrued income
(Heading XII of balance sheet assets)
As at 31 December
(€'000) 2015 2014
1. Deferred charges 2,514 2,416
2. Accrued income 97,183 105,367
99,697 107,783
X.bis Re-use of funds of segregated customers
(Heading XII of balance sheet)
As at 31 December
(€'000) 2015 2014
1. Total amount

EXH10030



Exhibit H-1 EUROCLEAR BANK SA/NV

XI. Amounts payable to credit institutions
(Heading | of balance sheet liabilities)
As at 31 December

(€000) 2015 2014
1. For the heading as awhole, amounts payable to affiliated enterprises - 14,210

2. For the heading as awhole, amounts payable to other enterprises linked by - -
participating interests

3. Breakdown of the amounts payable other than at sight according to their
residual term (heading I.B and C of the liabilities)
a. Up to three months 405,518 1,668,882
b. Over three months and up to one year - -
c. Over one year and up to five years - -
d. Over five years - -
e. Undated - -

405,518 1,668,882
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Exhibit H-1 EUROCLEAR BANK SA/NV

XII. Amounts payable to customers

(Heading Il of balance sheet liabilities)
As at 31 December

(€'000) 2015 2014
1. Amounts payable to affiliated enterprises 2,420 3,009

2. Amounts payable to other enterprises linked by participating interests - -

3. Breakdown by residual term

a. At sight 5,001,733 3,799,253
b. Up to 3 months 87,745 89,081
c. Over 3 months and up to one year 15,500 360
d. Over one year and up to 5 years - -
e. Over 5 years - -
f. Undated - -

4. Breakdown of the debts according to the nature of the debtors

a. Debts on public authorities 45,226 3,353
b. Debts on individuals - -
c. Debts on corporates 5,059,752 3,885,341

5. Geographical breakdown of the amounts payable to
a. Belgium 95,592 72,120
b. Foreign countries 5,009,386 3,816,574
5,104,978 3,888,694

Amounts payable to credit institutions and customers (headings | and Il of balance sheet liabilities) include an amount of 3,726,977,000 €-
equivalent of deposits blocked pursuant to applicable international sanctions measures.
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Exhibit H-1 EUROCLEAR BANK SA/NV

XIll. Debt securities in issue

(Heading IlI of balance sheet liabilities)
As at 31 December

(€'000)
1. Amounts payable which, to the knowledge of the credit institution, constitute
amounts payable to affiliated enterprises

2. Amounts payable which, to the knowledge of the credit institution, constitute
amounts payable to other enterprises linked by participating interests
3. Breakdown according to the residual term

a. Up to 3 months

b. Over 3 months and up to one year

c. Over one year and up to 5 years

d. Over 5 years

e. Undated

2015

2014
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XIV. Other amounts payable
(Heading IV of balance sheet liabilities)
As at 31 December

(€'000)

1. Fiscal and social debts towards the fiscal administration
a. Overdue
b. Not overdue

2. Fiscal and social debts towards the social security authorities
a. Overdue
b. Not overdue

3. Taxes
a. Payable
b. Estimated

4. Other debts
Breakdow n of this caption if it represents an important amount

Dividend
Payroll (other than social security)
Other payable

EUROCLEAR BANK SA/NV

2015
59,728

59,728
3,817

3,817

119
59,609

44,982
36,906
14,140

2014
59,383

59,383
3,363

3,363

27,193
32,190

45,336
42,478
9,710
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XV. Accrued charged and deferred income

(Heading V of balance sheet liabilities)
As at 31 December

(€'000) 2015 2014
1. Accrued charges 80,905 78,906
2. Deferred income 633 879

81,538 79,784
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Exhibit H-1 EUROCLEAR BANK SA/NV

XVI. Provisions for risks and charges

(Heading VI.A.3 of balance sheet liabilities)

As at 31 December

(€'000) 2015 2014

Breakdow n of this heading if it represents an important amount

Onerous contracts - 403

Dilapidation costs 131 117

Taxes 4,518 4,700
4,649 5,220

EXH10036



Exhibit H-1 EUROCLEAR BANK SA/NV

XVII. Statement of subordinated liabilities

(Heading VIII of balance sheet liabilities)
As at 31 December

(€'000) 2015 2014
1. Debts to affiliated enterprises - 102,505
2. Debts to other enterprises linked by participating interest - -
3. Charges in respect of subordinated debts 2,043 4,384
4. Details of subordinated debt are as follows:

A) Circumstances for early redemption

B) Conditions for subordination
N° Ref. Currency Amount Maturity date C) Conditions for convertibility
1 EUR 102,600 Undated issue A) On demand of the issuer with a notice period of 30 to 60 days, at each

interest payment date as from 15 June 2015.

B) Payment after all preferred creditors, equally w ith other subordinated
obligations, before shareholders, if the guarantor is solvent.

C) Not convertible

The Fixed/Floating Rate Subordinated Guaranteed Non-Cumulative Perpetual Securities listed above were denominated in euro and were
issued at par by Euroclear Finance 2 in June 2005 (principal amount of €300,000,000). The proceeds of the issue and the €4,500,000
capital of Euroclear Finance 2 were lent to Euroclear Bank through the full subscription of Fixed/Floating Rate Subordinated Perpetual
Notes (principal amount of €304,500,000, net of €2,600,000 of issue costs) issued by Euroclear Bank. These notes provide Upper Tier Il
regulatory capital to Euroclear Bank on a stand-alone basis, whereas the securities provide Hybrid Tier | regulatory capital to Euroclear

Bank on a consolidated basis.

Euroclear Bank has exercised on 15 June 2015 the optional redemption rights of the Bank on all of its Upper Tier 2 note with Euroclear

Finance 2 at the base redemption price.
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XVIIIl. Shareholders’ capital

As at 31 December 2015

1. Capital
a. Subscribed capital
(heading IX. A. of the liabilities)
- At the end of the last financial year
- Subscribed capital changes throughout the exercise
- At the end of the financial year
b. Structure of capital
- Categories of shares
* Ordinary shares
- Registered or bearer shares
* Registered
* Bearer

2. Called up but unpaid capital
a. Shareholders still ow ing capital payment

3.0wn shares held
a. By the credit institution
b. By its subsidiaries

4. Share issuance commitment
a. Follow ing the exercise of conversion rights
- Amount of convertible loans outstanding
- Amount of capital to be subscribed
- Corresponding maximum number of shares to issue
b. Follow ing the exercise of subscription rights
- Number of subscription rights outstanding
- Capital amount to be subscribed
- Corresponding maximum number of shares to issue

5. Non-subscribed authorised capital

6. Shares not representing capital
Which are

a. Held by the credit institution

b. Held by its subsidiaries

EUROCLEAR BANK SA/NV

Amounts

(€000)

285,497

285,497

285,497

XXXXXXXXXXXXXX
XXXXXXXXXXXXXX

Uncalled

capital

Capital
amount held

Number of
stakes

Number of
shares

70,838

70,838

70,838

70,838

Called up
capital, unpaid

Corresponding
number of
shares

Number of
voices related
to
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Exhibit H-1 EUROCLEAR BANK SA/NV

XIX. Breakdown of total assets and total liabilities in euros and foreign currencies
As at 31 December 2015

In foreign

currencies (euro

(€'000) In euros equivalent)
Total assets 8,087,394 11,668,970
Total liabilities 7,259,697 12,496,667

EXH10039



Exhibit H-1 EUROCLEAR BANK SA/NV

XX. Trustee operations referred to in Article 27ter, § 1 paragraph 3

As at 31 December

(€'000) 2015
Concerned headings of the assets and liabilities
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Exhibit H-1 EUROCLEAR BANK SA/NV

XXI. Guaranteed liabilities and commitments
As at 31 December 2015

Secured guarantees provided or irrevocably promised by the credit institution on its own assets

Guarantees

Pledges on established

Pledging of other assets on future

Mortgages (a) goodwill (b) (c) assets (d)

(€'000)
1. As security for liabilities and commitments of
the credit institution
a. Headings of the liabilities
b. Off-balance sheet headings
- Guarantee w ith the National Bank of Belgium

- Guarantee w ith credit institutions

- - 2,112,278 -
- - 35,927 -

2. As security for liabilities and commitments of
third parties

a. Headings of the liabilities

b. Off-balance sheet headings

(a): Amount registered or book value of the real estate encumbered if the latter is lower

(b): Amount registered
(c): Book value of the assets pledged
(d): Amount of the assets in question

Investment securities with a book value of € 2,112,278,000 (2014: € 3,535,439,000) have been deposited with the National Bank of Belgium
as potential collateral for TARGET2-related exposures. There was an exposure amounting to €7,889,000 at 31 December 2015 (2014:

€840,651,000)
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XXII. Statement of the contingent liabilities and of commitments which can give rise to a

credit risk

(Heading | and Il of the off-balance sheet)
As at 31 December

(€'000) 2015 2014
Total of contingent liabilities on account of affiliated enterprises - 98,100
Total of contingent liabilities on account of other enterprises linked by participating interests - -
Total of the commitments to affiliated enterprises - -
Total of the commitments to other enterprises linked by participating interests - -
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EUROCLEAR BANK SA/NV

XXIII. Details concerning the results of the current and previous financial year

(Headings | through XV of the profit and loss accounts)
As at 31 December

(€'000)
1. Breakdown of operating income according to origin

a.

o

Interests and similar income

. Income from variable-income securities

- Corporate shares and other variable-income securities
- Participation in affiliated enterprises

- Participation in other enterprises linked by participating
interests

- Participating interests and shares representing financial
fixed assets

. Commissions received

. Profit from financial operations

- From exchange transactions and transactions in securities
and other financial instruments
- From sale of investment securities

. Other operating income

2015
Belgian entities Entities abroad

148,961 39
39 -
977,219 -
3,695 76
4,558 138

2014
Belgian entities Entities abroad

124,070 36

1,007 -

218 -

916,023 -

634 213

606

5,908 142
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EUROCLEAR BANK SA/NV

XXIII. Details concerning the results of the current and previous financial year (continued)

(Headings | through XV of the profit and loss accounts)

As at 31 December

(€'000) 2015 2014
2. Workers registered
a. Total number of w orkers at the end of the financial year 1,672 1,542
b. Average number registered as full-time equivalent 1,574 1,467
- Management 243 224
- Employees 1,331 1,243
- Manual w orkers - -
- Other - -
¢. Number of hours w orked 2,394,988 2,191,257
3. Social charges
a. Wages and direct social advantages 92,490 87,787
b. Social insurance paid by the employer 20,403 19,741
c. Employer premiums for extra legal insurance 1,911 1,467
d. Other 4,578 3,883
e. Pensions 354 7,520
119,736 120,398
4. Provisions for pensions
a. Additions (+) 400 137
b. Write-backs (-) (224) (140)
176 3)
5. Other operating income
a. Breakdow n of the heading XIV if they represent an important amount
6. Other operating charges
(heading XV of the profit and loss account)
a. Taxes 5,859 5,881
b. Other operating charges 31,380 31,520
c. Breakdow n of the other operating charges if they represent an important amount
- Other operating charges 5,702 7,918
- Licence fees 25,678 23,602
37,239 37,401
7. Operating results linked to affiliated enterprises
a. Revenues 11,261 9,832
b. Expenses 346,757 333,741
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Exhibit H-1 EUROCLEAR BANK SA/NV

XXIV. Forward off-balance sheet operations in securities, foreign currencies and other
financial instruments which do not constitute commitments which can give rise to a credit risk

within the meaning of heading Il of the off-balance sheet
As at 31 December 2015

Of which

transactions do not

Amount at constitute hedging

(€'000) 31 December 2015 transactions
A. Types of operations

1. On transferable securities
a. Forw ard purchases and sales of transferable securities and negotiable - -
instruments

2.0n currencies (a)
a. Forw ard exchange operations 1,398,117 -
b. Interest-rate and currency sw aps - -
c. Currency futures - -
d. Currency options - -
e. Forw ard exchange rate contracts - -

3. On other financial instruments
a. On interests (b)

- Interest-rate sw aps - -
- Interest-rate futures - -
- Forw ard interest-rate contracts - -
- Interest-rate options - -
b. Other forw ard purchases and sales (c)
- Other option contracts - -
- Other futures operations - -
- Other forw ard purchases and sales - -

1,398,117

(@) Amounts to be delivered
(b) Nominal/notional reference amount
(c) Agreed buying/selling price

Estimation of the impact on the results of the derogation to the valuation rule defined under Article 36 Bis, § 2, granted by the Belgian
Banking and Finance Commission, concerning interest-rate derivatives.

Difference

Amount at between market

31 December 2015 value and book

(€'000) (a) value (b)
B. Type of interest-rate derivative

1. For the purposes of treasury management - -
2. For the purposes of asset and liability management - -

3. Without effect on risk reduction - -

(&) Notional amount
(b) Positive fair value (Negative fair value)
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Exhibit H-1 EUROCLEAR BANK SA/NV

XXV. Exceptional results

(Heading XVII.E and XVIII.E of the profit and loss accounts)
As at 31 December

(€'000) 2015 2014
1. Realised gain on disposal of fixed assets to affiliated enterprises - -
2. Realised loss on disposals of fixed assets to affiliated enterprises - -

3. Breakdown of the heading if it represents an important amount
(heading XVII. E. of the income statement)

4. Other exceptional charges - Breakdown of the heading if it represents an
important amount
(heading XVIII. E. of the income statement)
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Exhibit H-1 EUROCLEAR BANK SA/NV

XXVI. Income taxes
(Heading XX of the profit and loss accounts)
As at 31 December

(€'000) 2015 2014
1. Income tax for the year 68,598 55,986
a. Taxes or withholding taxes paid or due 8,989 23,796
b. Taxes or withholding taxes receivable booked as an asset - -
c. Additional estimated tax (brought to heading IV. B. of the liabilities) as fiscal debts 59,609 32,190
2. Income taxes on previous financial years (846) (151)
a. Additional taxes or w ithholding taxes (846) (151)
b. Additional estimated taxes (brought to the heading IV of the liabilities) or provisioned - -
(brought to heading VI A.2. of the liabilities)
67,752 55,835
3. Sources of the differences between accounting profit and tax profit
With particular mention of those related to timing differences (if the impact on the corporate
profit is significant)
- Non-deductible expenses 4,091 3,768
- Taxable provisions 971 10,423
- Notional interest (22,500) (36,180)
- RDT (502) (1,164)

4. Impact on the extraordinary results of the taxes on the result of the year

5. Sources of deferred taxes (where those indications are important for the
valuation of the credit institution)
a. Deferred tax assets
- Cumulated tax losses, future deductible taxed benefits
b. Deferred tax liabilities
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Exhibit H-1 EUROCLEAR BANK SA/NV

XXVII. Other taxes and taxes at the charges of third parties

As at 31 December

(€'000) 2015 2014
1. VAT charged and special taxes
a. To the credit institution (deductible) 136,976 129,670
b. By the credit institution 13,564 11,721
2. Taxes withheld
a. Personal income tax withheld 18,838 18,352
b. Withholding tax on financial revenue 1 14
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XXVIII. Off-balance sheet rights and commitments and transactions with related parties

As at 31 December

(€'000)
1. Major commitments for the acquisition of fixed assets

4. If necessary, brief description of the commitments relating to the
supplementary retirement benefit plan for the benefit of employees and
directors

5. Retirement benefits which are the responsibility of the credit institution
- Estimated amount of engagement for the credit institution for services already carried
out
- Method of this estimation

6. Nature and business purpose of off-balance sheet operations

To the extent that the risks and advantages related to those operations are significant and
that the disclosure of those risks and rew ards is necessary for the correct assessment of
the financial situation of the institution

The commitment of Euroclear Bank tow ards Euroclear SA/NV as of 31 December 2015
amounts to €78,514,000 and corresponds to the development costs related to
infrastructure and innovation projects currently under development or already launched
that Euroclear SA/NV, as ow ner, will charge out in future years.

7. Transactions with related parties not carried out at arm's length

Disclosure of such transactions to the extent that they are significant, including their
amount, the nature of the links w ith the related party, as w ell as any other information on
the transactions w hich w ould be necessary for a better understanding of the financial
situation of the institution

2015

78,514

2014

53,955
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Exhibit H-1 EUROCLEAR BANK SA/NV

XXIX. Financial relations with

As at 31 December

(€'000)
A. Directors and managers, individuals or corporate bodies who control the credit
institution directly or indirectly, but who are not affiliated enterprises or other
enterprises controlled directly or indirectly by those persons
1. Amounts receivable from them

a. Main conditions concerning amounts receivable

2. Amount of guarantees given on their behalf
a. Main conditions concerning guarantees given on their behalf

3. Other significant commitments undertaken in their favour
a. Main conditions concerning other commitments

4. The amount of direct and indirect remuneration and pensions included in the
income statement, as long as this disclosure does not concern exclusively or
mainly the situation of asingle identifiable person

a. To directors and managers

b. To past directors and past managers

(€'000)
B. The auditor(s) and person(s) to whom he (they) is (are) linked
1. Audit fees

2. Non-statutory audit services
a. Other assurance services
b. Tax services
c. Other services

3. Non-statutory audit services performed by individuals related to the statutory
auditor
a. Other assurance services

b. Tax services
c. Other services

4. Notices in application of alinea 133, paragraph 6 of the Belgian Company Code

2015

1,728

2015

357

180

2014

2,266

2014

336

180

537

516

Euroclear Bank ensures that the independence of the external auditor is preserved through a specific policy adopted by the Board and
agreed to by PwC. This policy adheres to the highest standards of independence. The engagement of the external auditor for non-core

services is subject to specific controls, supervised by the Audit Committee.

EXH10050



Exhibit H-1 EUROCLEAR BANK SA/NV

XXX. Positions in financial instruments

As at 31 December

(€'000) 2015 2014
1. Financial instruments to be received on behalf of customers - -

2. Financial instruments to be delivered to customers - -

3. Financial instruments deposited by customers 9,475,167,856 | 8,914,087,269
4. Financial instruments from customers deposited 12,550,388,614 | 12,080,967,520
5. Financial instruments from customers received in guarantee 3,075,588,064 3,166,880,251
6. Financial instruments from customers given in guarantee 367,306 -
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Exhibit H-1 EUROCLEAR BANK SA/NV

XXXI. Derivative financial instruments not estimated at fair value

As at 31 December

(€'000) 2015 2014
Estimation of the fair value of every category of derivative financial instrumentsnot estimated
at fair value in the financial statements, w ith indications of the nature and volumes of such
instruments
a. Foreign exchange options - -
b. Forw ard foreign exchange 1,538 (425)
c. Interest rate derivatives - -
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Exhibit H-1 EUROCLEAR BANK SA/NV

XXXII. Statement relative to the consolidated accounts
As at 31 December 2015

Declaration related to consolidated accounts

A. Information to be completed by all the credit institutions

The credit institution establishes and publishes consolidated accounts and a consolidated management report in accordance with the Royal
Decree of 23 September 1992 relating to the consolidated accounts of credit institutions: ~ ¥ES / NO!

following reasons’:

« the credit institution only controls subsidiaries which are, both individually and on a combined basis, insignificant for providing a
true and fair view on the consolidated financial statements.

B. Information to be completed by the credit institution if a subsidiary or a joint subsidiary

Name, complete address of the headquarter and, if it concerns a Belgian legal entity, the VAT number or the national number of the mother
company and mention if this mother company establishes and publishes consolidated accounts in which the credit institution accounts are

integrated by the consolidation?:

Ultimate parent

Euroclear plc

33 Cannon Street
London EC4M 5SB
United Kingdom

Immediate parent

Euroclear SA/NV

1 Boulevard du Roi Albert Il
1210 Brussels

Belgium

BE 423.747.369

If the mother company is under foreign law, place where the above-mentioned consolidated accounts can be obtained?:

Euroclear plc
Baarematte
6340 Baar
Switzerland

! Delete as appropriate

Euroclear SA/NV

1 Boulevard du Roi Albert Il
1210 Brussels

Belgium

BE 423.747.369

2 If the accounts of the institution are consolidated at several levels, the indications are given on the one hand for the biggest consolidation
scope and on the other hand, for the smallest consolidation scope to which the institution belongs as a subsidiary, and for which

consolidated accounts are prepared and published
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Staff survey
As at 31 December 2015

Social security number : [30/01186583-53
Number of the social consulting committees governing the Company:

|. Details of staff employed

A. Staff under contract

Total 1. Men 2. Women
1. During the financial year

a. Average number of staff
- Full-time 883 379 504
- Part-time 179 17 162
- Total full-time equivalents (FTE) 1,022 392 630
b. Effective hours w orked
- Full-time 1,220,579 548,624 671,955
- Part-time 188,389 17,526 170,863
- Total 1,408,968 566,150 842,818
c. Personnel expenses (€'000)
- Full-time 68,793 32,821 35,972
- Part-time 11,849 1,104 10,745
- Total 80,642 33,925 46,717
d. Benefits in addition to w ages (€'000) 1,130 442 688

P. Total 1P. Men 2P. Women

2. During the previous financial year

a. Average number of staff 1,062 406 656
b. Effective hours w orked 1,435,134 576,692 858,442
c. Personnel expenses (€'000) 81,053 34,036 47,017
d. Benefits in addition to w ages (€'000) 1,182 465 717
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Staff survey (continued)
As at 31 December 2015

Full-time Part-time
3. At the end of the financial year
a. Number of staff in the personnel register 875 187
b. Breakdow n by type of employment contract
- Contract of unlimited duration 814 187
- Contract of limited duration 61 -

- One-job contract - -

- Interim substitution contract - -
c. Breakdow n by sex and school degree

- Men 377 17

Primary school -

Secondary school 33 5
Higher non-academic degree 124 6
Academic degree 220 6
- Women 498 170
Primary school - -
Secondary school 59 19
Higher non-academic degree 142 56
Academic degree 297 95
d. Breakdow n by professional occupation
- Management 151 36
- Employees 724 151
- Manual w orkers - -
- Other - -

B. Hired staff and staff put at disposal of the Company

Hired Personnel put

personnel at disposal
1. Average number of people 1 -
2. Effective hours worked 387 -
3. Expenses incurred by the Company (€'000) 37 -

Total (T) or
total full-time
equivalents

(FTB)
1,020

959
61

390

37
129
224
630

74
185
371

181
839
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Staff survey (continued)
As at 31 December 2015

1. Evolution of staff numbers during the financial year

A.New employment contracts

1. Number of staff engaged during the financial
year

2. Breakdown by type of employment contract
a. Contract of undefined duration
b. Contract of defined duration
c. One-job contract

d. Interim substitution contract

B. Employment contracts terminated

1. Number of employment contracts terminated
during the financial year
2. Breakdown by type of employment contract

a. Contract of undefined duration
b. Contract of defined duration
c. One-job contract

d. Interim substitution contracts

3. Breakdown by motive for the termination of
the contract
a. Retirement

o

. Early retirement
. Dismissal

o o

. Other reason
- Of w hich the number of staff that continues to
provide services to the Company as an
independent on at least a half-time basis

1. Full-time

78

25

53

90

75
15

76

2. Part-time

10

10

o NN

EUROCLEAR BANK SA/NV

3. Total full-
time
equivalents

79

26

53

98

83
15
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Staff survey (continued)
As at 31 December 2015

Ill. Staff participating in training programmes

(€'000)
1. Continued training initiatives with aformal character at the expense of
the Company
a. Number of staff involved
b. Number of training hours
c. Expenses incurred by the Company (€'000)
- of which gross charges directly linked to training
- of w hich contributions paid to collective funds
- of w hich subsidies and other financial advantages received

2. Continued training initiatives with less formal or informal character at
the expense of the Company

a. Number of staff involved

b. Number of training hours

c. Expenses incurred by the Company (€'000)

3. Initial training initiatives at the expense of the Company
a. Number of staff involved
b. Number of training hours
c. Expenses incurred by the Company

EUROCLEAR BANK SA/NV

Men

285
6,249
1,286
1,275

1"

36
108
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478
10,196
2,097
2,081
16
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129
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Complementary Information
As at 31 December 2015

I. Pension Plan

EUROCLEAR BANK SA/NV

The group, which adopted IAS 19 in 2006, has a wide range of defined-benefit pension plans and medical plans covering employees in

Belgium.

The assets of the plans are held separately from those of the group.

The most recent full actuarial valuations of the plans, under IFRS (IAS 19), were made by independent qualified professional actuaries as of

31 December 2015.

Funding levels are monitored on an annual basis and contributions are made to comply with minimum requirements as determined by local
regulations and, if applicable, internal funding policy. The group considers that the contribution rates set at the last valuation date are
sufficient to eliminate the deficit over the agreed period and that regular contributions, which are based on service costs, will not increase

significantly.

The pension cost in 2015, computed in accordance with IAS 19 (taking into account, for example, projected salary increases and inflation
up to the time of retirement) amounted to €5,307,000 (2014: €4,431,000) and was fully expensed in the current year. The contribution,

reflecting employers' contributions for funded plans and benefit disbursements for unfunded plans, amounted to €2,854,000

(2014: €545,000). The actuarial valuation at 31 December 2015, also computed in accordance with IAS 19, showed a deficit of €14,217,000

(2014: €16,705,000).

The deficit is detailed as follows:

(€'000) 2015 2014
1. Balance at 1 January (16,705) (9,809)
2. Movements
a. Contributions 2,854 545
b. Service cost (4,991) (4,121)
c. Interest cost (316) (310)
d. Foreign currency difference (112) 4
e. Actuarial gains / (losses) 5,053 (3,014)
3. Balance at 31 December (14,217) (16,705)
The major assumptions used by the actuaries in their valuation were:
(€'000) 2015 2014
Discount rate 2.18% 2.09%
Expected inflation rate 1.70% 1.70%
Future salary increases 3.00% 3.00%
Expected medical cost trend rate 3.20% 3.70%
The above percentages are weighted averages of the assumptions used for individual plans.
The value of assets in the plans and the expected rates of return were:
(€'000) 2015 2014
Value of assets
Equities 31,793 30,519
Bonds 21,195 20,347
Total market value of assets 52,988 50,866
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Il. Additional clarification on staff survey

In accordance with the applicable regulations, please note that the population reflected in the staff survey does not agree with the figures
presented in Note XXIII of the financial statements. The reason is that the latter present figures related to the legal entity, i.e. including its
foreign branches, whereas the former exclusively shows figures associated with the headquarters in Belgium.

I1l. Country by country reporting

As per relevant regulations, the country by country reporting includes all the entities in the scope of consolidation of Euroclear Bank.
Figures in the below table do hence differ from these statutory financial statements due to the contribution of Euroclear Bank's subsidiaries.

The reportable country segments are as follows:

- Belgium includes Euroclear Bank and Calar Belgium SA/NV (property investment);

- Hong Kong includes Euroclear Bank’s Hong Kong branch (operational support to ICSD);
- Luxembourg includes Euroclear Finance 2 SA (financing vehicle);

- Poland includes Euroclear Bank’s Polish branch (operational support to ICSD);

2015
(€'000) Belgium Hong Kong Luxemburg Poland Himinations Group
Turnover 1,127,487 593 2,011 (245) (2,011) 1,127,835
Other income 12,197 17,828 - 35,883 (55,051) 10,857
Charges (928,406) (16,357) (2,002) (21,243) 57,062 (910,946)
Profit before tax 211,278 2,064 9 14,395 - 227,746
Tax on profit and loss (64,270) (261) 1) (2,815) - (67,347)
Profit after tax 147,008 1,803 8 11,580 - 160,399
Average number of employees (FTE) 1,091 123 - 360 - 1,574
Subsidies 1,071 - - - - 1,071
2014
(€'000) Belgium Hong Kong Luxemburg Poland Himinations Group
Turnover 1,038,137 344 4,357 (123) (4,357) 1,038,358
Other income 14,073 12,661 - 22,891 (36,191) 13,434
Charges (870,132) (11,423) (4,237) (15,498) 40,548 (860,742)
Profit before tax 182,078 1,582 120 7,270 - 191,050
Tax on profit and loss (49,886) (204) (35) (1,442) - (51,567)
Profit after tax 132,192 1,378 85 5,828 - 139,483
Average number of employees (FTE) 1,125 106 - 236 - 1,467
Subsidies 2,390 - - 142 - 2,532
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Valuation rules
As at 31 December 2015

The financial statements of Euroclear Bank SA/NV and its subsidiary undertakings are made up as at, and for the period ending, 31
December. The valuation rules used to draw up the group’s accounts and the stand-alone accounts of Euroclear Bank have been prepared
in accordance with the Royal Decree of 23 September 1992 (‘the Royal Decree’), relating to the annual accounts of credit institutions.

This document contains the specification of the valuation rules in a number of areas, where the Royal Decree allows alternative treatments,
where significant management estimates are required, or which are very significant areas in the financial statements.

Those areas are:

a] Income and expenditure recognition

b]  Provisions for bad and doubtful debts

c] Provisions for liabilities and charges

d] Leasing

e] Intangible fixed assets

f]  Tangible fixed assets

g] Subsidiary undertakings

h]  Debt securities and equity shares

i]  Sale and repurchase transactions

il Pensions and other post-retirement benefits
k] Derivatives and other financial instruments
1] Foreign currencies

m] Fund for general banking risks

a] Income and expenditure recognition

Interest income is recognised in the profit and loss account as it accrues.

Dividend income is recognised in the profit and loss account when received.

Fees receivable, which represent a return for services provided, are credited to income when the related service is performed.

Fees receivable, which represent a return for credit risk borne or which are in the nature of interest, are taken to the profit and loss account
over the period of the loan, or on a systematic basis over the expected life of the transaction to which they relate.

Expenditure is accounted for on an accrual basis.
b] Provisions for bad and doubtful debts

Specific provisions are made against advances when, in the opinion of the directors, credit risks or economic or political factors make
recovery doubtful. The need to adjust provisions is reviewed regularly in the light of actual experience. The provisions which are made
during the year (less amounts released and recoveries of bad debts previously written off) are charged against operating profit. Bad debts
are written off in part or in whole when a loss has been confirmed.

c] Provisions for liabilities and charges

Specific provisions are recognised where there is a present obligation arising from a past event, there is a probable outflow of resources,
and the outflow can be estimated reliably.

d] Leasing

Contracts to lease assets are classified as finance leases where they transfer substantially all the risks and rewards of ownership of the
asset to the customer. Contracts not deemed to be finance leases are treated as operating leases.

Rentals payable and receivable under operating leases are accounted for on the straight-line basis over the period of the lease.
e] Intangible fixed assets

Intangible fixed assets are amortised in equal instalments over their estimated useful lives.

f] Tangible fixed assets

Depreciation of tangible fixed assets is provided on a straight-line basis over their estimated useful lives as follows:
. Leasehold improvements: shorter of economic life and period of lease
e Data processing and communications equipment: 2 to 5 years
. Furniture and fixtures: 7 years

g] Subsidiary undertakings

Investments in Euroclear Bank’s subsidiary undertakings are stated in the parent company’s stand-alone accounts at cost less dividends
received from pre-acquisition reserves and any impairment in value.

h] Debt securities and equity shares

Securities and shares intended for use on a continuing basis in the group’s activities are classified as investment securities and are stated
at cost less provision for any impairment in value. The carrying value of investment securities is adjusted over the period to maturity to allow
for the amortisation of premiums or discounts on an actuarial basis. Such amortisation is included in interest receivable.
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Valuation rules (continued)
As at 31 December 2015

i] Sale and repurchase transactions

Securities that have been sold with an agreement to repurchase continue to be shown on the balance sheet and the sale proceeds
recorded as a deposit. Securities acquired in reverse repurchase transactions are not recognised in the balance sheet and the purchase
price is treated as a loan. The difference between the sale price and repurchase price is accrued evenly over the life of the transaction and
charged or credited to the profit and loss account as interest payable or receivable.

j] Pensions and other post-retirement benefits

The Company operates a number of post-retirement benefit schemes for its employees, including both defined contribution and defined
benefit pension plans.

A defined contribution plan is a pension plan under which the Company pays fixed contributions into a separate entity and has no legal or
constructive obligation to pay further contributions if the fund does not hold sufficient funds to pay all employees the benefits relating to
employee service in the current and prior periods.

A defined benefit plan is a post-employment benefit plan other than a defined contribution plan.

The liability recognised in the balance sheet in respect of defined benefit plans is the present value of the defined benefit obligation at the
balance sheet date less the fair value of plan assets. The defined benefit obligation is calculated annually by independent actuaries using
the projected unit credit method. The present value of the defined benefit obligation is determined by discounting the estimated future cash
outflows using interest rates of high-quality corporate bonds that are denominated in the currency in which the benefits will be paid, and that
have terms to maturity approximating the terms of the related pension liability.

All actuarial gains and losses arising from experience adjustments and changes in actuarial assumptions are recognised in the income
statement in the period in which they occur.

Past service cost is recognised immediately in the profit and loss account.
The costs of defined contribution plans are charged to the income statement in the period in which they fall due.

The Company provides post-retirement healthcare benefits to their retirees. The expected costs of these benefits are accrued over the
period of employment using an accounting methodology similar to that for defined benefit pension plans. Actuarial gains and losses arising
from experience adjustments, and changes in actuarial assumptions, are charged or credited to the income statement. These obligations
are valued annually by independent qualified actuaries.

k] Derivatives and other financial instruments

Transactions are undertaken in derivative financial instruments (derivatives) for hedging purposes, which include interest rate swaps,
futures, options and similar instruments. A derivative is designated as non-trading as there is an offset between the effects of potential
movements in market rates on the derivative and the designated non-trading asset, liability or position being hedged. Non-trading
derivatives are reviewed regularly for their effectiveness as hedges.

Under a derogation granted by the Belgian Banking and Finance Commission to Article 36 bis, § 2 of the Royal Decree of 23 September
1992, derivatives entered into for the purposes of asset and liability management can be accounted for as hedges.

Non-trading derivatives are accounted for on an accruals basis, consistent with the assets, liabilities or positions being hedged. Income and
expense on non-trading derivatives are recognised as they accrue over the life of the instruments as an adjustment to the income or
expense of the hedged item.

Where a non-trading derivative no longer represents a hedge because either the underlying non-trading asset, liability or position has been
derecognised, or the effectiveness of the hedge has been undermined, it is restated at fair value and any change in value is taken directly to
the profit and loss account and reported within ‘Profit from (loss on) financial operations’. Thereafter, the derivative is classified as a trading
instrument and accounted for accordingly.

In other circumstances, where non-trading derivatives are terminated, any resulting gains and losses are amortised over the remaining life
of the hedged asset, liability or position. Unamortised gains and losses are reported within ‘Other assets’ and ‘Other liabilities’ on the
balance sheet.

Derivatives hedging anticipatory transactions are accounted for on a basis consistent with the relevant type of transaction. i.e. gains and
losses are not recognised until the period the anticipated transactions occur. When anticipatory transactions do not actually occur, related
derivatives are restated at fair value and changes in value are taken directly to the profit and loss account and reported within ‘Profit from
(loss on) financial operations’.

1] Foreign currencies

Monetary assets and liabilities denominated in foreign currencies are translated into euros at rates prevailing at the balance sheet date.
Profit and loss amounts in foreign currencies are translated into euros at the rates prevailing on the date of the transaction.

Non-monetary assets and liabilities denominated in foreign currencies are translated into euros at historical exchange rates.

Spot foreign exchange contracts are translated into euros at market rates and the resulting gains or losses are taken into the profit and loss
account.

The results of branches in foreign currencies are translated at average exchange rates for the year. Exchange differences arising on
consolidation of the Company’s branches are taken to the profit and loss account.

m] Fund for general banking risks

Additions to, and the uses of, a fund for general banking risks are determined by the Board of directors of Euroclear Bank SA/NV.
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Statutory auditor’s report

STATUTORY AUDITOR'S REPORT TO THE GENERAL SHAREHOLDERS’ MEETING OF EUROCLEAR BANK SA ON THE ANNUAL
ACCOUNTS FOR THE YEAR ENDED 31 DECEMBER 2015

As required by law and the company’s articles of association, we report to you in the context of our statutory auditor’s mandate. This report
includes our opinion on the annual accounts, as well as the required additional statements. The annual accounts include the balance sheet
as at 31 December 2015, the income statement for the year then ended, and the disclosures.

Report on the annual accounts — Unqualified opinion

We have audited the annual accounts of Euroclear Bank SA (“the Company”) for the year ended
31 December 2015, prepared in accordance with the financial reporting framework applicable to Credit Institutions in Belgium, which show
a balance sheet total of ‘000’ EUR 19.756.364 and a profit for the year of ‘000’ EUR 164.451.

The board of directors’ responsibility for the preparation of the annual accounts

The board of directors is responsible for the preparation and fair presentation of these annual accounts in accordance with the financial-
reporting framework applicable in Belgium, and for such internal control as the board of directors determines is necessary to enable the
preparation of annual accounts that are free from material misstatement, whether due to fraud or error.

Statutory auditor’s responsibility

Our responsibility is to express an opinion on these annual accounts based on our audit. We conducted our audit in accordance with
International Standards on Auditing (ISAs). Those standards require that we comply with ethical requirements and plan and perform the
audit to obtain reasonable assurance about whether the annual accounts are free from material misstatement.

An audit involves performing procedures to obtain audit evidence about the amounts and disclosures in the annual accounts. The
procedures selected depend on the statutory auditor’s judgment, including the assessment of the risks of material misstatement of the
annual accounts, whether due to fraud or error. In making those risk assessments, the statutory auditor considers internal control relevant
to the Company’s preparation and fair presentation of the annual accounts in order to design audit procedures that are appropriate in the
circumstances, but not for the purpose of expressing an opinion on the effectiveness of the Company’s internal control. An audit also
includes evaluating the appropriateness of accounting policies used and the reasonableness of accounting estimates made by the board of
directors, as well as evaluating the overall presentation of the annual accounts.

We have obtained from the board of directors and company’s officials the explanations and information necessary for performing our audit.
We believe that the audit evidence we have obtained is sufficient and appropriate to provide a basis for our opinion.
Unqualified Opinion

In our opinion, the annual accounts give a true and fair view of the Company’s net equity and financial position as at 31 December 2015 and
of its results for the year then ended in accordance with the financial-reporting framework applicable in Belgium.

Report on other legal and regulatory requirements

The board of directors is responsible for the preparation and the content of the directors’ report, for the compliance with the applicable
legal and regulatory requirements regarding bookkeeping, the Companies’ Code and the Company’s articles of association.

In the context of our mandate and in accordance with the Belgian standard which is complementary to the International Standards on
Auditing (ISAs) as applicable in Belgium, our responsibility is to verify, in all material respects, compliance with certain legal and
regulatory requirements. On this basis, we provide the following additional statements which do not impact our opinion on the annual
accounts:

®  The directors’ report includes the information required by the Companies’ Code, is consistent with the financial statements, and does
not present any material inconsistencies with the information that we became aware of during the performance of our mandate.

®  Without prejudice to formal aspects of minor importance, the accounting records were maintained in accordance with the legal and
regulatory requirements applicable in Belgium.

® The appropriation of results proposed to the general meeting complies with the legal provisions and the provisions of the articles of
association.

® There are no transactions undertaken or decisions taken in breach of the Company’s articles of association or the Companies’ Code
that we have to report to you.

® In accordance with Article 523 of the Companies’ Code, the financial consequences of the decision of the Board of Directors on 12
January 2015 relating to the compensation scheme for the members of the management committee have been adequately disclosed in
the ‘conflict of interest’ section of the annual report on the statutory accounts.
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®  An interim dividend has been distributed during the year in relation to which we have issued the attached report in accordance with
legal requirements.

Sint-Stevens-Woluwe, 03 March 2016

The statutory auditor
PwCB 7" nomTe
Repres

Damie
Revise

Attached : Statutory Auditor’s Report of 4 September 2015 to the Board of Directors of Euroclear Bank SA on the proposed
distribution of an interim dividend, issued in accordance with article 618 of the Companies’ Code
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STATUTORY AUDITOR’S REPORT TO THE BOARD OF DIRECTORS OF EUROCLEAR BANK SA ON THE STATEMENT
OF ASSETS AND LIABILITIES IN CONNECTION WITH THE PROPOSED DISTRIBUTION OF AN INTERIM DIVIDEND

Introduction

We have reviewed the accompanying statement of assets and liabilities (hereafter the “Statement”) as of 31 July 2015, included in appendix
of this report, based on which the Board of Directors of Euroclear Bank SA (hereafter “Company”) proposes to distribute an interim
dividend of ‘000 EUR 100.023. The board of directors is responsible for the preparation of this Statement, which should fairly present, in
all material respects, the Company’s capital and financial position in accordance with the financial reporting framework applicable in
Belgium. Our responsibility is to express a conclusion on this Statement based on our review, performed in accordance with the related
professional standards and by virtue of Article 618 of the Companies’ Code.

Scope of Review

We conducted our review of the Statement in accordance with the International Standard on Review Engagements 2410, “Review of Interim
Financial Information Performed by the Independent Auditor of the Entity” (ISRE 2410). A review consists in making inquiries, primarily of
persons responsible for financial and accounting matters, and applying analytical and other review procedures. A review is substantially less
in scope than an audit conducted in accordance with International Standards on Auditing and, consequently, does not enable us to obtain
assurance that we would become aware of all significant matters that might be identified in an audit. Accordingly, we do not express an
audit opinion.

Conclusion

Based on our review, nothing has come to our attention that causes us to believe that the Statement does not fairly present, in all material
respects, the Company’s capital and financial position as of 31 July 2015, in accordance with the financial reporting framework applicable to
Banks in Belgium.

Finally, according to the Statement, and the draft Board resolution submitted to us, the proposed distribution would not lead to a decrease in
the Company’s net assets to an amount lower than the sum of the Company’s paid-up capital and those reserves that the Companies’ Code or
the Company’s Articles of Association do not allow to be distributed, as required by Article 617 of the Companies’ Code.

This report is prepared solely to address the requirements as set by virtue of Article 618 of the Companies’ Code, and may not be used for any
other purpose.

Sint-Stevens-Woluwe, 4 September 2015

The statutory auditor
PwC Bedrijfsrevisoren BCVBA
Represented by

amien Walgrave
Reviseur d’Entreprises

Appendix: Statement of assets and liabilities as of 31 July 2015
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Exhibit H-1
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EUROCLEAR BANK SA/NV

FORM CA-1

Attach as Exhibit I the addresses of all offices in which clearing agency activities are performed
by registrant, or for registrant by any person listed in response to item 4, and identify the nature
of the clearing activities performed in each office listed.

* * *

Euroclear Bank engages in Clearing Agency Activities primarily in its main and secondary
offices, which are located at the following addresses:

Euroclear Bank SA/NV
1 Boulevard du Roi Albert 1l
1210 Brussels, Belgium

Euroclear Bank SA/NV
3 Place du Luxembourg
1420 Braine I’ Alleud, Belgium

Euroclear Bank also engages in Clearing Agency Activities through its branches in the following
locations:

Euroclear Bank SA/NV (Hong Kong Branch)
Suite 2001-2003 & 2005

20F Central Plaza

18 Harbour Road

Wanchai, Hong Kong

Euroclear Bank SA/NV (Spétka Akcyjna)
ul. Puszkarska 7H
30-644 Krakéw, Poland

Euroclear Bank’s Hong Kong branch provides operational services, technical support and client
sales and relationship management services to the Company’s clients during the Asia-Pacific
region’s business hours. Specifically with respect to operational services, the Hong Kong branch
handles the following functions: income services; settlement support; new issue services; cash
correspondent investigation; FundSettle services; collateral management and money transfer
reconciliations; tax and corporate actions services. The Hong Kong branch also handles certain
Treasury Division functions (e.g., managing day-to-day cash flows and liquidity) and compliance
matters (e.g., undertaking compliance testing and other reviews).

The Krakow branch also provides operational services, including the following: income
services; collateral management; new issue services; corporate actions services; transaction

I-1
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processing; EquityReach services; FundSettle services; settlement support; tax operations; fixed
income services and investigations and reconciliations.

Euroclear Bank also maintains a representative office in New York City that provides only
commercial support and other limited activities as permitted by its authorization as a
representative office. No Clearing Agency Activities are performed in this office.

Euroclear Group maintains two data centers in the Paris metropolitan area. Production activity
for Euroclear Group activities (including the Clearing Agency Activities) is transferred between
these sites at least six times a year. A third data center is located hundreds of kilometers from the
primary and secondary sites and provides regional disaster recovery capability.

The names and locations for depositories and cash correspondents used by Euroclear Bank to
hold securities as of the date of this application (including Eligible U.S. Government Securities
and U.S. Equity Securities) or currency in the U.S. are attached as Exhibit I-1.

In addition as described in greater detail in Exhibit S-1, DTC will act as depository for U.S.
Equity Securities and other DTC-eligible securities in connection with the U.S. Equities
Proposal, when the IMS service of DEGCL is launched. DTC is located at the following
address:

The Depository Trust Company
55 Water Street
New York, New York 10041
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Exhibit I-1

Depositories and Cash Correspondents
Located in the United States

Below is a list of depositories and cash correspondents used by Euroclear Bank® to hold
securities as of the date of the Form CA-1 application (including Eligible U.S. Government
Securities and U.S. Equity Securities) or currency in the United States:

Depositories

JPMorgan Chase Bank
270 Park Avenue
New York, New York 10017

Cash Correspondents

Citibank N.A.
388 Greenwich Street
New York, New York 10013

JPMorgan Chase Bank
270 Park Avenue
New York, New York 10017

The Bank of New York
225 Liberty Street
New York, New York 10286

! Each capitalized term used in this Exhibit I-1 has the meaning set forth in the attached narrative responses to
Exhibits A-S of Form CA-1.
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EUROCLEAR BANK SA/NV

FORM CA-1

Attach as Exhibit J narrative descriptions of each service or function performed by the
registrant.

To utilize the Euroclear System services, Euroclear Bank participants are required to open and
maintain securities accounts (referred to as “Securities Clearance Accounts”) and current cash
accounts on the books of Euroclear Bank (collectively, “EB Accounts”). The general Terms and
Conditions, Supplementary Terms and Conditions and Operating Procedures governing the use
of the Euroclear System are attached in Exhibit E.

Participants are able to utilize various services through the Euroclear System, including
clearance and settlement services that are not part of the Clearing Agency Activities. This
Exhibit J contains a description of each of the Euroclear System’s primary services. One of
these services, Euroclear Bank’s collateral management services (“EB-CMS”), will be directly
affected by the U.S. Equities Proposal. As such, the following description provides a general
overview of the Euroclear System’s primary services (some of which are not part of the Clearing
Agency Activities), together with greater detail related to the EB-CMS. The agreements and
other documentation governing the use of the EB-CMS and related services are attached in
Exhibit P. An explanation of the interaction between the EB-CMS and the U.S. Equities
Proposal is provided in Exhibit S-1.

Securities Settlement

The Euroclear System offers settlement services for OTC and exchange-listed securities,
including bonds, equities, money market instruments, government securities and funds. In the
Euroclear System, settlement can take place either against payment or free of payment. The
Euroclear System operates a Delivery Versus Payment (DVP) model 1 system (i.e., providing for
simultaneous settlement of securities and associated cash transfers with immediate settlement
finality for internal and Bridge instructions). For cross-border instructions, local rules apply.

Securities Lending and Borrowing

Euroclear Bank’s securities lending and borrowing program is designed to increase settlement
efficiency. The service provides a mechanism to allow borrowers to obtain securities
immediately when required for delivery, as necessary. The borrowing and lending services
therefore reduce the risk of settlement failure.
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As an additional securities lending program, Euroclear Bank provides a function that enables
participants to lend or borrow securities in exchange for collateral. Borrowers negotiate the
terms of any loan with Euroclear Bank and must provide collateral for every loan.

Custody and Asset Servicing

The Euroclear System’s custody services encompass a range of services, including securities
safekeeping, corporate actions and proxy voting, payment of coupon interest, dividends and
redemptions, market claims and administration of related tax services. The Euroclear System
also offers services related to new issues, including the acceptance of eligible securities and the
distribution of new issues through Euroclear Bank either against or free of payment.

Issuer CSD

Euroclear Bank acts as primary place of deposit for Eurobonds and other international securities.
These type of securities are always issued on a physical basis either under the form of a global
physical certificate (global note) representing the whole issue or under the form of individual
notes (marginal share of the issues) and immobilized by the respective depository. Different
custody structures can be chosen by the issuer (or its agent) for these securities either in bearer or
registered form. Depending on the structure chosen (i.e., New or Classical Global Notes), issued
securities are eligible as collateral for Eurosystem monetary policy and intraday credit
operations. About 200,000 national and international securities are accepted in Euroclear Bank,
including debt securities, depository receipts, equities, warrants and investment funds.

Treasury and Credit

Euroclear Bank grants credit facilities to support its participants’ operations in the Euroclear
System, including securities settlement, borrowing and money transfer operations. Euroclear
Bank’s money transfer services are available both as a service as such and to support the cash
management activities required for settlement and corporate actions. Euroclear Bank maintains
cash accounts in more than 50 currencies.

Investment Funds Services

Euroclear Bank offers an automated investment fund platform that provides to its participants
order routing and processing, corporate action services and related reporting.

Collateral Management Services

Euroclear Bank offers the EB-CMS, which provides collateral management services to parties to
bilateral arrangements that require the posting of collateral by one party (collateral giver) in
favor of the other party (collateral taker) in order to secure a credit exposure arising under such
arrangements (and particular transactions thereunder). The terms of such bilateral arrangements
and the related collateral needs (including the credit exposure, collateral requirements and
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collateral terms) are negotiated between the parties independently of Euroclear Bank and have
been agreed to prior to using the EB-CMS. After such arrangements are agreed, the relevant
Euroclear Bank participants enter into an agreement with Euroclear Bank to provide the
collateral management services (an “EB-CMS Services Agreement”). Euroclear Bank
participants may use the EB-CMS to manage their outstanding collateral obligations under the
arrangements and EB-CMS Services Agreement. EB-CMS include the following services:

« collection, validation and storage of information regarding the terms of the collateral
obligation;

e independent verification that the collateral proposed and provided by the collateral
giver meets the terms reported by the counterparties and stored on the EB-CMS for
the duration of the collateral obligation;

e monitoring and reporting on the status of the collateral obligations, based on
information provided by the counterparties;

e generating instructions which are communicated to Euroclear Bank’s settlement
processing infrastructure to transfer collateral between the EB Accounts of collateral
giver (which is generally the giver’s primary settlement account) and the EB
Accounts of collateral taker (which will be a segregated account only for holding
collateral, referred to below as the “Collateral Account”);

e interacting with Euroclear Bank’s other primary services to facilitate asset servicing
of collateral (e.g., processing and correctly allocating proceeds of corporate actions
in accordance with parameters set by the counterparties and the EB-CMS
procedures);

« optionally, using the “AutoSelect” feature to automatically identify, propose and
select asset lines to be used as collateral (including initial allocations, top-ups,
withdrawals or substitutions), within parameters set by the relevant EB-CMS users;
and

« optionally, automatically facilitating re-use of collateral by a collateral taker through
the EB-CMS, if permitted by the bilateral agreement between the counterparties.

Instructions to move collateral that are generated by the EB-CMS are exclusively processed by
Euroclear Bank’s settlement processing infrastructure, and are subject to the same protocols and
validation rules that apply to normal settlement activities in EB Accounts. As further described
in Exhibit S-1, these protocols and validation rules currently include procedures that prevent
receipt and use of U.S. Equity Securities by U.S. Participants for any purpose in EB Accounts.

Euroclear Bank also provides certain other services to complement its EB-CMS, including the
open inventory sourcing (“OI1S”) services, the RepoAccess service and the collateral allocation
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interface service. The OIS services enable its participants to use assets they hold with their
domestic agents as collateral for multiple types of transactions in Euroclear Bank. Through its
RepoAccess service, Euroclear Bank enables a participant to outsource the set-up of required
bilateral master agreement to Euroclear Bank, within the collateral terms (or tolerances) set by
the participant with its counterparties. The collateral allocation interface service supports the
automatic allocation, settlement and monitoring of collateral between a collateral giver and a
collateral taker.
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EUROCLEAR BANK SA/NV

FORM CA-1

Attach as Exhibit K a description of the measures or procedures employed by registrant to
provide for the security of any system which performs the functions of a clearing agency.
Include a general description of any operational safeguards designed to prevent unauthorized
access to the system (including unauthorized input or retrieval of information for which the
primary record source is not hard copy). Identify any instances within the past year in which the
described security measures or safeguards failed to prevent unauthorized access to the system
and describe any measures taken to prevent a recurrence of any such incident. Describe also
any measures used to verify the accuracy of information received or disseminated by the system.

* * *

Euroclear Bank does not segregate an IT infrastructure for its Clearing Agency Activities that is
separate from the IT infrastructure that is used for its other clearance and settlement activities.
As such, this Exhibit K contains a description of the measures and procedures employed by
Euroclear Bank to provide for the security of its clearance and settlement systems, including
systems that may not directly relate to the Clearing Agency Activities.

In certain instances, the systems, resources, facilities and personnel that comprise Euroclear
Bank’s IT infrastructure are provided pursuant to intercompany services agreements between
Euroclear Bank and ESA or other Euroclear Group affiliates, and references in Exhibit K and
Exhibit M to systems, resources, facilities and personnel are, where applicable, to activities that
are supplied to Euroclear Bank pursuant to the intercompany services agreements. The
intercompany services agreements are attached hereto as Exhibit C-2 and Exhibit C-3.

Physical Security

General Policies and Procedures

The Euroclear Group Operational Risk Board Policy (attached as Exhibit K-1) comprises policy
goals for corporate and information security. In addition, more detailed procedures have been
adopted at various geographic locations to take local conditions into account. The objective of
these policies is to prevent unauthorized physical access, damage and interference to business
premises and information and to prevent loss, damage, theft or harm to assets (including
personnel) and interruption to Euroclear Bank’s activities. These policies require critical or
sensitive business information processing facilities to be housed in secure areas, protected by a
defined security perimeter, with appropriate security barriers and entry controls.

When compliance with any security standard outlined in the relevant policies and procedures is
not achieved, a formal risk assessment is to be made and an exception is reported either for
mitigation or for acceptance by senior management.
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Change management and project management policies and processes require that risks related to
physical security be identified, assessed and mitigated in compliance with the Operational Risk
Board Policy.

Physical Security for Data Centers

With respect to the data centers hosting Euroclear Bank systems, physical access is restricted to
specified employees routinely employed in the data centers, and controlled by an electronic
badge and a secondary authentication control mechanism (PIN code or biometric). Prior
notification is required for all visitors to data centers, who are escorted throughout their visit.
Access key cards are issued to authorized employees using formal procedures and on a
need-to-have basis. Security cameras monitor access to the building as well as other critical
areas. Any significant security incidents are formally reported to Euroclear Bank management.
Areas housing critical technology assets are protected by the following environmental controls:

o fire and water detection mechanisms;
e fire suppression mechanisms;
e uninterruptible power supply (UPS) and generator systems;

e temperature and humidity monitoring; and

increased housing and cabling robustness.

The environmental conditions are monitored via a centralized alarm system in the security room.
Maintenance and testing of the computer and environmental management equipment are done on
a regular basis.

Information Security

General Policies and Procedures

As noted above, the Euroclear Group Operational Risk Board Policy sets forth policy goals for
information security, which includes identifying, monitoring, assessing and managing
information security vulnerabilities and threats on an ongoing basis. Information security is
defined within this policy as the protection of critical assets by preserving the following:

« confidentiality, by ensuring that access to critical assets is not made available to
unauthorized individuals, entities or processes;

e integrity, by ensuring that critical assets are not removed, corrupted, damaged or
harmed; and

« availability, by ensuring that critical assets are available when required.
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Euroclear Group also has implemented the Information Security Management System
Management Resolution (attached as Exhibit K-2), which describes how information security is
organized, managed, implemented and monitored. This Management Resolution outlines the
roles and responsibilities for various information security managers and other personnel. In
addition, this Management Resolution prescribes more detailed information security control
principles and measures to protect critical assets of Euroclear Bank and its participants.
Information security is addressed through the implementation of controls in four domains:

e physical and environmental security;
e personnel security;

o logical security; and

o business continuity management.

Euroclear Bank periodically assesses whether its information security protocols properly
conform to various internationally recognized standards and reference frameworks.

Project Management

Euroclear Bank’s project management framework mandates risk assessments to be done before
implementation starts and before delivery to production. At these check points, information
security requirements and residual risks are assessed and appropriate mitigation actions are
initiated, if needed.

All changes to the production environment (including hardware, software and network devices)
must be formally approved before implementation. Changes to the production environment are
only made subject to the following standardized processes and controls:

e Changes (including to hardware, network devices and software) are recorded
electronically through a change request form that must be approved by authorized
staff.

e A test strategy is defined well in advance and approved, determining the level of
testing appropriate to the change or project.

e The production launch process is controlled by the Change Advisory Board, which is
a committee specifically designated to review changes and, as appropriate, verify
that an impact analysis was conducted and that all required approvals are present.
Documentation and approvals are recorded in the change management system.

e A verification is done to help ensure that earlier identified needs relating to required
user training, changes in operational procedures and other support considerations
have been adequately addressed.
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e A group independent from the development team performs the transfer of
executables into the production environment using automated tools that are only
available to authorized individuals.

e The tools provide a complete audit trail of all transfers into production.

In case of system blockage or non-availability, emergency changes may be implemented
following strict procedures and authorization. Changes performed during an emergency are
reviewed by the domain experts to make sure they are properly documented and are in line with
coding and infrastructure standards.

Internet-facing applications are reviewed before launch by external experts to help ensure
security and robustness. Vulnerability assessment and penetration tests are conducted on a
regular basis with the support of specialized providers.

More information related to physical security and information security is available in Section 1V,
Principle 17 of the Disclosure Framework — Observance by Euroclear Bank of the CPMI-IOSCO
Principles for Financial Market Infrastructures, which is attached hereto as Exhibit K-5. More
information also is available in Section 5 of the 2014 Euroclear Bank ISAE 3402 Report, which
is attached hereto as Exhibit K-6.

Please also see Eplc’s most recent Pillar 3 Disclosure document, which is attached hereto as
Exhibit K-7.
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I. EXECUTIVE SUMMARY

General organisation

Euroclear Bank has

- a well-founded, clear, transparent, and enforceable legal basis for each material aspect of its activities.

- clear and transparent governance arrangements that promote its safety and efficiency and support

the stability of the broader financial system.

- policies, procedures and systems to identify, monitor and manage the range of risks it faces thanks to
adequate policies (including back-tests) and solid internal controls systems fed by the three lines of

defense.

Credit and liquidity risk management

Euroclear Bank

- has no history of credit losses due to client defaults. Its credit exposures are managed through credit

limits and full collateralisation.

- covers its clients' credit exposures with adequate collateral. The collateral valuation model of Euroclear

Bank is regularly back- and stress tested.

- monitors its clients' collateral portfolio composition, including concentration, on a regular basis.

Settlement

- Both the points of settlement finality and irrevocability are clearly defined in Euroclear Bank’s Operating
Procedures. Settlement can be done internally, externally or via the Bridge with Clearstream Banking

Luxembourg.

- Money settlement in all eligible settlement currencies is carried out in commercial bank money in the
books of Euroclear Bank; which is, as reconfirmed by Fitch in October 2015, an AA+ rated limited-purpose
bank.

- The Operating Procedures of the Euroclear System clearly state the specific rules in relation to the receipt
and delivery of physical instruments. Euroclear Bank manages the risk related to physical settlement

through adequate due diligence and insurance.
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Central securities depositories and exchange-of value settlement systems

- Euroclear Bank has adequate rules, procedures and controls to safeguard the rights of the securities

issuers and holders.

- It prevents unauthorised creation or deletion of securities.

- The majority of securities movements and balances are reconciled on a daily basis. Debit balances or

overdrafts are prohibited.

- All securities that are settled in the system are immobilised or dematerialised.

- Euroclear Bank segregates its own securities from those of its clients in its own books and/or at the level

of Euroclear Bank’s Depositories.

- New services go through an approval process and risk assessment before they can be offered to clients.

- The Euroclear system is a Model 1 DVP system: internal and Bridge instructions are settled between
clients on a trade-by-trade (gross) basis, with finality of the transfer of securities from the seller to the
buyer occurring at the same time as the finality of transfer of funds from the buyer to the seller. For cross-

border instructions, the local rules apply.

Default management

- Euroclear Bank has adequate rules and procedures to cope with a client default.

- These rules have been tested life in several bankruptcy/insolvency cases of Euroclear Bank clients.

- Relevant aspects of the default rules and procedures are publicly disclosed.

General business and operational risk management

- Euroclear Bank has robust management and control systems to identify, monitor and manage general

business risks.

- Euroclear Bank has more than sufficient high quality liquid net assets to cover

o] six months of current operating expenses and
o] the time needed to implement the recovery plan, which was approved by the Board in
October 2015. This recovery plan includes options on raising additional capital in case of

need.
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- Euroclear Bank holds its own and clients’ assets in custody at supervised and regulated entities and
ensures via a legal opinion that the ownership rights for its clients’ and own assets are adequately

protected.

- The total stock of securities that Euroclear Bank holds is diversified over several ‘Common Depositories’

(for Eurobonds) and more than 40 local Depositories.

- Euroclear Bank’s capital is invested in debt securities with a rating of at least AA+.

- Euroclear Bank has a thorough business continuity management and plans in place, based on three data
centers, which allow resuming operations within two hours following local disasters and within four hours

following regional disasters.

Access

- Euroclear Bank’s admission criteria are risk based and allow for fair and open access. They have recently

been updated to take into account the implementation of the Settlement Finality Directive and CSDR.

- These criteria aim to minimise financial and other risks to Euroclear Bank, the system and its users.

- Euroclear Bank ensures that clients continue to fulfil these requirements on a yearly basis via the

‘sponsorship review’ process.

- Euroclear Bank does not allow for tiered participation arrangements in its system as contractual

relationships exist only with direct clients.

Links

- Euroclear Bank has processes in place to identify potential sources of risk arising from market links. Such
as a risk assessment on the local market and the candidate agents, when opening a link, continuous

monitoring thereafter and an in-depth market link review every three years.

- Euroclear Bank has an interoperable link with Clearstream Banking Luxembourg that generates specific

credit exposures and adapted monitoring procedures between both international CSDs.

Efficiency & communication

Being user-owned and user-governed, the Euroclear group is committed to meet the needs of its clients

and the markets it serves efficiently and effectively.
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Euroclear Bank also monitors

- the evolutions in the market and conducts an annual client survey
- its efficiency and effectiveness via a Balanced Scorecard (including financial, business
operational, risk and other objectives) and various Key Performance Indicators and Key

Risk Indicators on an ongoing basis

Euroclear Bank uses internationally accepted communications standards.

Transparency

- Euroclear discloses a lot of information on the company itself, the services it provides, etc. on its website.

- This allows its clients to accurately identify the risks associated with the use of the system.

- Euroclear Bank has recently conducted a complete review of its Operating Procedures to increase the

ease of understanding of the rules and risks that clients face.

- Euroclear Bank publishes, on a yearly basis, a Disclosure Framework and an ISAE 3402.

Since the beginning of 2015, Euroclear Bank is adapting all its governance, controls, policy and procedures
to become compliant with CSDR. The IT developments to become compliant with Settlement Discipline,

Record Keeping and Banking parts start as from Q4 2015.
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I1. SUMMARY OF MAJOR CHANGES SINCE THE LAST UPDATE OF THE DISCLOSURE

Euroclear Bank has continued to invest in regulation-driven initiatives that not only ensure compliance with
the market infrastructure regulatory framework but also support cost mutualisation and open access.
Clients and other market clients seek enhanced visibility, greater collateral mobility and access to liquidity,

as well as operating safety, speed and resilience through higher levels of process automation.

Operating in an evolving post-trade environment
The post-trade environment is evolving, driven by factors including new regulation.

Wave 1 of the European Central Bank’s Target2-Securities (T2S) platform for euro-denominated CSDs was
successfully launched on 22" June: Euroclear Bank adapted its links, as from the launch, to Greece and
Switzerland (new settlement deadlines and format adaptation). The Italian CSD Monte Titoli launched on
30t August 2015; Euroclear Bank was ready with the adaptation as from the initially planned launch date.

EB is now working on the following T2S waves.

Euroclear Bank is also working on the compliance with provisions of the Central Securities Depositories
Regulation (CSDR), which came into force in September 2014. It has delivered a first draft filing to NBB
on 30/10/2015. The final filing to obtain the license is expected end of July 2016.

Euroclear Bank delivered end September 2015— together with Clearstream Banking Luxemburg- Phase 1
of the Bridge settlement enhancements, which provides greater flexibility and increased efficiency for
clients. Phase 1 brought significant improvement to input deadlines, in particular for core currencies, more
efficient settlement turnaround time in the afternoon and the extension of interoperability between the two
ICSDs at the end of the day.

Euroclear Bank is continuously improving its servicing offering in response to client needs. Enhancements
in 2015 include additional features to the new web based client interface Easy Way. It includes enhanced
reporting of elective corporate actions and reporting of proceeds, features to instruct and monitor collateral

management operations, launch of EasyWay Settlement and some T2S- linked enhancements.

Collateral management

In 2012, Euroclear Bank launched the Collateral Highway - the world’s first open architecture global
infrastructure for collateral management. The Collateral Highway has continued to grow in 2014, driven by
demand by market clients for a neutral, inter-operable, venue-agnostic utility to source and mobilise
collateral across geographical borders and time zones. In 2014, average daily collateralised outstandings
reached €883 billion, representing 12% year-on-year growth. Over the past year, the range and
involvement of market clients on the Collateral Highway have continued to expand, with new clients

including Standard Chartered and BNP Paribas Securities.

Following our 2013 agreement with the Depository Trust & Clearing Corporation (DTCC), the joint venture

company DTCC-Euroclear GlobalCollateral Ltd was launched in September 2014. Building on our leadership
7
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position in collateral management, the joint venture seeks to deliver unprecedented operating efficiencies

to market clients and improve the stability and soundness of financial markets.

GlobalCollateral Ltd. will enable the automatic transfer and segregation of collateral based on agreed margin
calls relating to over-the-counter derivatives and other collateralised contracts. This joint venture will
contribute to the Collateral Highway interoperability objective by connecting two of the largest pools of
collateral. It will also contribute significantly to reducing settlement risk, increasing transparency around

collateral processing on a global basis and providing maximum asset protection for all clients.

Euroclear continued to deliver key components of the Collateral Highway in 2014 and 2015, including:

= Open Inventory Sourcing (OIS) technology was expanded to include equities, broadening the domestic

market asset classes that clients can use for international financing via Euroclear Bank.

= Qur triparty service for Eurosystem cross-border financing was launched, which followed the ECB'’s further
relaxation of its repatriation principle. This enables clients to use our full range of triparty services to
mobilise assets held in Euroclear Bank or the ESES CSDs to post collateral to the National Bank of Belgium

or Banque de France, when accessing liquidity at the central bank of their home country.

« €GCPlus was launched, in collaboration with LCH. Clearnet and Banque de France, providing risk managers
with a secure and streamlined inter-bank liquidity management tool that blends the efficiency of triparty
repo with the safety of central bank money and a substantial reduction in use of balance sheet with a
Central Counterparties (CCP)-cleared product. Using baskets of ECB-eligible securities, €GCPlus was
launched to meet the demand for access to more high quality liquid assets largely driven by new capital

requirement regulation.

= The Collateral Highway extended its operating hours in order to cover the full working day in Asia, enabling
This enables them to offer a more global collateral management service. In 2015, we continue to on-board
agents, CSDs, CCPs and central banks around the world and to upgrade infrastructure and services to
better serve the needs of clients, in line with the implementation of regulatory reforms that affect our

clients’ business models.

Serving the funds industry

Euroclear is one of the largest providers of fund processing services in Europe with over 11.3 million orders
routed through our platforms in 2014. We offer a single entry point for the effective distribution of cross-

border, offshore and domestic funds, providing significant opportunities for cost and risk reduction.

Euroclear Bank also entered into a cooperation agreement with SIX Securities Services in September 2014,
the Swiss international post-trade services provider, to provide more cost- and risk-efficient fund services
to Swiss investors through FundSettle. Mutual clients benefitted from market proximity, with SIX covering
17 primarily Swiss market securities and clients, combined with our extensive global network of over 500

transfer agents.
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Euroclearability — creating access to developing markets

Open access to the international capital markets is an important enabler for macroeconomic growth.
Domestic issuers in growth markets around the world seek wider funding opportunities than may currently
exist, in order to support local development. Likewise, global investors are looking for ways to get closer
and more substantively participate in growth markets to benefit from higher and more diversified returns.
To this end, Euroclear Bank made further progress in strengthening its franchise around the world, with
continued success in bringing ‘euroclearability’ to domestic capital markets that might otherwise have

limited access to global clients.

In June 2015 Euroclear Bank and China Construction Bank (CCB) signed a Memorandum of Understanding
in the presence of the prime ministers of China and Belgium, to further develop the offshore Renminbi
(RMB) products across the world via the EB platform. Euroclear Bank has also penned an account with
Hong Kong’s Central Securities Depositary, which will give our clients the possibility to access China
domiciled funds through Euroclear’s automated fund processing platform — (FundSettle) under the Mainland
Hong Kong Mutual Recognition of Funds (MRF) initiative. Furthermore, in February 2015, Euroclear Bank
and Peru’s Ministry of Economy and Finance have signed a Memorandum of Cooperation committing to

cooperate in the development of a new international link for Peru.

Euroclear is also supporting the ETF industry to overcome inefficiencies linked to market fragmentation, by
promoting an international ETF structure. Under this structure, both new issues and settlement of
transactions can take place in an international CSD. In 2014 and 2015 Euroclear made further progress,
with two major players converting domestically issued ETF into the international structure. During the first
half of 2015, Euroclear’s international ETF structure was selected by the China Construction Bank (CCB)
for the first ever RMB-denominated money market international ETF, with listings completed in London and

Paris.
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III. GENERAL BACKGROUND ON THE FMI

A. General description of the FMI and the markets it serves

Euroclear Bank provides multi-currency settlement and custody services for domestic and international
securities to a wide range of international clients, which are mostly banks, custodians, broker-dealers and
central banks. In addition to its core settlement and custody services, Euroclear Bank offers related services
such as new issues distribution, securities lending and money transfer. Acting as a limited purpose bank,
Euroclear Bank provides its clients with a limited range of banking services directly bound to the settlement

activity.
Description of the FMI’s basic business processes and activities
. New issues

Euroclear Bank acts as primary place of deposit for Eurobonds and other international securities. These
type of securities are always issued on a physical basis either under the form of a global physical certificate
(global note) representing the whole issue or under the form of individual notes (marginal share of the

issues) and immobilised by their Depository.

Different custody structures can be chosen by the issuer (or its agent) for these securities either in bearer
of registered form. Depending on the structure chosen (i.e. New or Classical Global Notes), issued securities

are eligible as collateral for Eurosystem monetary policy and intraday credit operations.

All newly issued global bearer form securities with the ICSDs as primary place of deposit - in order to be
ESCB eligible - should be issued in New Global Note (NGN) form, as of 1 January 2007, and deposited with

either Euroclear Bank or Clearstream Banking Luxembourg as ICSD Common Safekeeper.

In accordance with Eurosystem rules, the NGN is serviced by a Common Service Provider (in charge of
providing asset services to the ICSDs) and a Common Safekeeper (in charge of safekeeping the NGN
throughout its life). Similarly, new global form registered securities issued after 1 October 2010 have to be
safekept by and registered in the name of a nominee of the ICSD as Common Safekeeper and serviced by
a Common Service Provider in order to be ESCB eligible. Newly issued securities with a Classical Global
Note (CGN) structure, represented by a bearer or registered form Global Note that is deposited with a
Common Depository on behalf of the two ICSDs that provides safekeeping and asset servicing for such

securities, are no longer ESCB-eligible (whereas older CGN issues remain ESCB eligible until their maturity).

. Securities clearing & settlement

About 200,000 national and international securities are accepted in Euroclear Bank, including debt

securities, depository receipts, equities, warrants and investment funds.

10
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Securities Clearing

Euroclear Bank offers clearing services through the Euroclear Trade Capture and Matching System (ETCMS).
The service includes automated matching and routing of trade confirmations to the central counterparty

(currently LCH.Clearnet group).

ETCMS has been developed to facilitate the collection of trades in the frame of cash and repo netting.

The ETCMS service includes:

real-time validation of the confirmation messages;
real-time matching of trade details of the counterparties’ messages; and

real-time sending of the matched instructions to the Central Counterparty

o O o o

access to:
= RepoClear for Over-The-Counter (OTC) cash and repurchase transactions
(LCH.Clearnet Ltd.)

= Clearnet for OTC cash and repurchase transactions (LCH.Clearnet SA).

Securities Settlement

Settlement services are Euroclear Bank’s main activity.

The full range of internationally traded securities are eligible for transfer and settlement. This includes debt

securities, equities, convertibles, warrants, fund shares and Depository Receipts.

Settlement can take place:

0 against payment - A simultaneous exchange of cash, in any of the more than 50
currencies accepted, and securities; or
o free of payment - The delivery is free of payment or the exchange of cash is arranged in

a different way.

Securities settlement transaction instructions are:

0 submitted to Euroclear Bank directly by clients or certain trading systems; or

0 generated automatically based on the options the client has selected.

Euroclear Bank applies the Delivery Versus Payment (DVP) model 1, i.e. simultaneous settlement of
securities and associated cash transfers with immediate settlement finality for internal and Bridge

instructions. For cross-border instructions, local rules apply.

As it does not have access to central bank accounts/facilities in all settlement currencies, Euroclear Bank
makes use of a large network of cash correspondents to offer multi-currency services to their international
clients. Euroclear Bank has only direct clients (no tiering) and many clients do not have access to central
bank money themselves. For the four main currencies (EUR, USD, GBP and JPY), Euroclear Bank has several
cash correspondents. The cash correspondents act as liquidity providers and are the link between Euroclear
Bank and the national payment system in the country of the currency.

11
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. Money Transfer

Money transfer services are available in Euroclear Bank both as a service as such and to support the cash
management activities required for settlement and corporate actions. These services enable clients to

manage Cash Accounts maintained in any of the more than 50 different currencies.

Cash Accounts with Euroclear Bank represent:

o0 actual cash deposits and claims against Euroclear Bank; or

o0 actual cash advances and claims against clients.

Euroclear Bank in turn maintains a network of correspondent banks that provide access to the national
cash clearing systems. These correspondent banks are major local banks chosen for their high quality
service and creditworthiness. Euroclear Bank is also a direct member of the Belgian Real Time Gross
Settlement (RTGS) system, which provides direct access to the Trans-European Automated Real-time Gross

settlement Express Transfer (TARGET2) system.

Clients’ money transfer instructions are executed through:

o the real-time process, and

o for incoming or outgoing payment, one of Euroclear Bank’s Cash Correspondents.

The money transfer system also provides validation and communication services.

. Securities Lending & Borrowing

The Securities Lending and Borrowing Programme is designed to increase settlement efficiency. For:

o0 borrowers, the service provides a mechanism to obtain securities immediately when
required for delivery, if they otherwise lack such securities in Euroclear Bank. Borrowers
therefore reduce the risk of settlement failure for themselves and their counterparties.

o lenders, the programme provides a mechanism to increase security yields through lending
fees. Lent securities remain included as collateral to secure lenders’ credit arrangements,
if such securities are normally pledged, but are excluded when calculating lenders’

safekeeping fees.

The Securities Lending and Borrowing Programme is governed by:

o the Supplementary Terms and Conditions governing the Lending and Borrowing of
Securities through Euroclear.

o section 22 of the Operating Procedures.

The service is an integrated component of the batch and real-time process. clients must explicitly subscribe
to the service by completing various subscription forms, indicating options selected and securities subject
to lending and borrowing. Borrowers of securities must also complete credit documentation with Euroclear

Bank and define a borrowing cap.
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The classes of securities eligible for lending and borrowing are identified in Euroclear Bank documentation.
Securities are usually eligible for the programme, except if regulations in the jurisdiction of issue do not

permit the lending and borrowing of securities.

Under the programme, securities available for lending are made available to Borrowers in an aggregated
pool. The securities available within the pool are allocated according to defined rules. There are no direct
links between a particular Borrower and a particular Lender. A Borrower’s identity is never revealed to a
Lender and vice versa. Euroclear Bank arranges for the borrowing and lending of securities on behalf of
Borrowers and Lenders, and serves as an agent (‘commissionaire’ in Belgian Law) between the parties to

ensure the confidentiality of clients’ positions.

. Triparty Collateral Management services

Euroclear Bank offers collateral management services to clients to collateralise exposures across products,
instruments and counterparties using a single collateral pool. Euroclear Bank collateral management

products include the following:

o Triparty Repo

o Triparty Securities Lending
o Triparty Secured Loans

o Triparty Derivatives Support
o Triparty Collateral Services

o Collateral Allocation Interface

Collateral management services include:
o deal matching
o collateral eligibility verification and selection
o delivery against or free of payment of collateral
o daily mark-to-market functions
o collateral substitution
0 margin maintenance
o custody event management

0 reporting
Collateral management services are available during the batch and the real-time processes.

A service agreement documenting these services must be executed between Euroclear Bank, as collateral

management service agent and clients using the service. The service agreement includes the:
o Terms and Conditions

o Annexes to the Terms and Conditions (Collateral Schedules agreed between the

counterparties)

o Operating Procedures

13
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The Annexes to the Terms and Conditions allow the client to specify the eligible securities for Triparty

transactions and define different types of risk management tools:

o Eligibility criteria - clients can define various risk profiles by mixing different eligibility

criteria such as rating, instrument type, currency, issuer, sector, etc.

o Concentration limits - clients can limit the risk on certain categories of securities. They
can establish concentration limits (in absolute terms or in percentage of the transaction

size) on securities, categories of securities, and issuers.

o Margins - clients can define a variety of margins. They can do so based on several criteria,

such as rating, issuer type, instrument type, price volatility and time to maturity.

o General options - There are also a number of general options which counterparties need

to agree as part of their contractual agreement.

. Asset servicing
Euroclear Bank offers a large number of custody services facilitating the exercise of securities holders’
rights and corporate actions, including:
= safekeeping of securities
0 corporate actions and proxy voting
o0 payment of coupon interest, dividends and redemptions
o market claims

o administration of related tax services

Considering the processes, custody services can be grouped into several main categories:

o Information collection and distribution - Custody services are supported by various
continuous and automated communication mechanisms which notify clients of upcoming

corporate actions, including redemption and income payments.

o0 Processing of instructions - This category relates to the actual execution of custody
instructions. Not all custody operations require the same processing steps, and parties external

to Euroclear Bank may handle part of the execution (e.g. Securities Agents).

0 Proceeds payments - Upon receipt of cash or securities, and after internal reconciliation, the

proceeds are paid out to the entitled clients.

0 Reporting on the results of custody operations - Reporting is available to allow clients to

monitor their activity.
o Investigations - Inconsistencies are investigated and are timely and adequately solved.

o Client services - The client services teams ensure that client inquiries, either by phone or in

writing, are timely and adequately responded to.
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. Investment Funds services

FundSettle International is an internet-based system that permits centralised fund distribution on a cross-
border basis. It has been designed for high-volume, cross-border fund transactions and provides a single

access point between fund distributors and transfer agents worldwide.

Key objectives of FundSettle International are:

o tailor-made fund order processing, i.e. identification of distributors/dealers at order input,
multi-currency facility, processing of subscription, redemption, switch and transfer orders;
extensive real-time and customised reporting facilities;

a dedicated FundSettle client support service;

an extensive funds information database;

the provision of corporate action information; and

O O o o o

the processing of dividend payments and related instructions.

Through the FundSettle platform, Euroclear Bank provides the following services to its clients (in their

capacity as fund investors, intermediaries or distributors):

o order routing and processing (either subscription, redemption, switch or transfer orders);
0 corporate action services; and

0 reporting.

Before the actual processing of orders, a dedicated team needs to:

o accept and check the eligibility of the funds, based on pre-defined criteria; and
0 maintain the FundSettle database. The database includes information on transfer agents, cut-offs,

settlement cycles, etc.

Euroclear Bank also provides a number of income and corporate action services for funds. In principle,
the execution of these is similar to related operations for other asset classes. However, the market players

that intervene in the process differ. FundSettle custody distribution includes:

o any distribution of fund shares or other securities

o0 cash payments made by a fund or its agents resulting from FundSettle instructions.
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B. General organisation of the FMI

Euroclear Bank, a bank incorporated under Belgian law, is the ICSD of the Euroclear group. The Euroclear
group also comprises a CSD for UK and the Republic of Ireland (Euroclear UK & Ireland), France (Euroclear
France), the Netherlands (Euroclear Nederland), Sweden (Euroclear Sweden), Finland (Euroclear Finland)

and for Belgium (Euroclear Belgium).

Euroclear plc, incorporated in the UK, is the ultimate holding company of the Euroclear group. It owns
Euroclear SA/NV a Belgian financial holding company, which is the parent company of the group (I)CSDs.
Euroclear SA acts as the group service company and provides a broad range of common services to the
group (I)CSDs such as IT production and development, audit, financial, risk management, legal,
compliance, human resources, sales and relationship management, strategy and public affairs and product

management. The Euroclear group’s shares are largely owned by the users of its services.
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C. Legal and regulatory framework

Euroclear Bank has the status of a credit and settlement institution under Royal Decree n°62 recognised

as a ‘central securities depository for financial instruments’ (Royal Decree of 22 August 2002).

Euroclear Bank is submitted to the banking law dated 22 March 1993 and the new banking law dated 7
May 2014 . It is not submitted to the Royal Decree dated 26 September 2005 because Article 1 states that

it applies to all settlement institutions except those having the status of credit institution.

Euroclear Bank is submitted to the Regulation 575/2013 of 26 June 2013 on prudential requirements for
credit institutions and investment firms (CRR) IV and Regulation 909/2014 of 23 July 2014 on improving
securities settlement in the European Unions and on central securities depositaries (CSDR).

16

EXK50017



Exhibit K-5 EUROCLEAR BANK SA/NV

Euroclear Bank is supervised by NBB and FSMA in accordance with the following competences:

1. NBB

1.1 Legal competences

Under Article 8 of the NBB Organic Law, the NBB shall ensure that the clearing settlement and payment

systems operate properly and shall make certain that they are efficient and sound (oversight).

Without prejudice to the above-mentioned powers of oversight, the NBB is also responsible, under Articles
36/2, 36/3 and 36/26 of the NBB Organic Law and under the RD 26/09/2005, for prudential supervision
(including the issuance of authorisations) of credit institutions and settlement institutions like Euroclear

Bank and Euroclear Belgium.

1.2 Oversight and prudential supervision

1.2.1 NBB oversight

The NBB assesses the Euroclear Bank and ESES systems against the CPMI-IOSCO Recommendations. Best
practices are also taken into account where appropriate e.g. in the field of operational reliability/business
continuity, liquidity and links. The NBB oversight applies a risk-based approach in defining its priorities.

The NBB oversight is responsible for both oversight implementation and policy issues.

1.2.2. NBB Prudential supervision

In its capacity as prudential supervisor, the NBB verifies that credit institutions or settlement institutions
like Euroclear Bank and Euroclear Belgium meet the authorisation requirements and operating criteria laid
down in the laws and regulations. This implies inter alia that the NBB ascertains that the institution’s
organisation and functioning are appropriate, and carries out supervision over its activities and financial
situation. Where the institution is a subsidiary of a financial holding company such as Euroclear SA for
Euroclear Bank and Euroclear Belgium), the supervision on a standalone basis is complemented with a

supervision on a consolidated basis.

2. FSMA

Under Article 23 of the Law of 2 August 2002, the FSMA must ensure that settlement institutions take the
measures necessary to (i) prevent any conflict of interest from affecting the interests of customers, (ii)
ensure that the services provided are duly registered, (iii) protect the rights of clients in case of insolvency
of the settlement institution and prevent the use by the settlement institution of financial instruments

belonging to clients (code of conduct rules).

In accordance with Article 45, § 1, 1°, of the Law of 2 August 2002, the FSMA must ensure compliance

with the rules on (i) protecting investors' interests in transactions on financial instruments, and (ii) proper
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operation, integrity and transparency of markets in financial instruments.

3. Other

There are bilateral cooperation arrangements among the two Belgian authorities and with different national
regulators having a particular interest in the well-functioning of the Euroclear system operated by Euroclear
Bank. In the prudential area, bilateral cooperation arrangements may also exist to cover e.g. the Hong

Kong and Krakow branches of Euroclear Bank.

D. System design and operations

. Settlement model

On the settlement date, securities are transferred by book-entry from the securities account of the seller
to the securities account of the buyer, provided that settlement conditions are met. Simultaneously, cash
is transferred from the account of the buyer to the account of the seller. Securities and cash transfers
between buyer and seller accounts are final and irrevocable upon generation of the settlement records in
the books of Euroclear Bank (DVP Model 1 for internal and Bridge instructions and according to local rules

for cross-border instructions).
. Settlement windows

The securities settlement process includes batch and real-time processes. The overnight batch process runs
in the night between S-1 and S and settles transactions for settlement date S (or any recycled transactions

of the previous settlement days). This process settles the main volume and value of transactions.

The real-time process is not only used to recycle the pending/unsettled transactions from the overnight
batch process, but also for settlement instructions received for same day settlement which are introduced,
validated and matched during the working day. All instructions for real-time settlement, which are not

settled at the end of the process, are automatically recycled for settlement in the next batch process.

The system's processing window starts at 22:00 on S-1 with the batch process and ends at around 19:00
on S with the close of the optional real-time process. After 14:30, real-time settlement is not mandatory,
meaning that the buyer or the seller must both explicitly authorise settlement in that part of the real-time
process otherwise the settlement is postponed until the next night processing. The rationale behind this
optional settlement window is related to potential liquidity management issues that might arise among the

system clients as cash deadlines approach.
The approximate timing of the different processes is as follows:

o Overnight batch processing: from 22:00 (S-1) until 23:30 (S-1)
o0 Real-time process: from about 01:30 (S) until 19:00 (S)
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Whenever possible, external instructions for value S, including settlement feedback from local markets are
also processed within the Euroclear Bank processing window for value S. Securities transactions are settled

via domestic market links in accordance with local market rules.

Settlement windows in Euroclear Bank

S5-1 5

Batch Real-time process

process
Automatic

SET 1 ARS, CAD, F'IJ.[{ GBP, MXN, PEN, USD
) Automatic Optional

All other 5.E|.|.|.l;'I:‘:L-'II| currencies
Automatic Optional

Settlement efficiency is further optimised through dynamic recycling of securities and cash positions
throughout the securities settlement processing. In order to enable clients to settle as many matched
transactions as possible, clients may specify the priority that controls the order in which their instructions
are processed. Optimisation mechanisms such as back-to-back settlements are used to increase settlement
efficiency of the system. After each securities settlement processing, Euroclear Bank provides clients with
a report of settled and unsettled securities transactions and, at the beginning of each business day, with a

report of positions resulting from the overnight processing.
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IV. PRINCIPLE-BY-PRINCIPLE SUMMARY NARRATIVE DISCLOSURE

Ratings summary

Assessment Principle

category

Observed 1,2,3,4,5,7,8,9, 12, 13, 15, 16, 17, 18, 20, 21, 22, 23
Broadly observed 11, 19

Partly observed -

Not observed -

Not applicable 6, 10, 14
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Principle 1: Legal basis

An FMI should have a well-founded, clear, transparent, and enforceable legal basis for each material aspect

of its activities in all relevant jurisdictions.

Key consideration 1: The legal basis should provide a high degree of certainty for each material

aspect of an FMI’s activities in all relevant jurisdictions.

Material aspects and relevant jurisdictions

In our opinion, the following material aspects for Euroclear Bank activities require a high degree of legal

certainty:

. Regulatory framework - the existence of an adequate authorisation and supervision, from a
regulatory point of view
. Asset protection - the protection of the holdings in financial instruments of the clients in the books

of Euroclear Bank as well as in the books of the Euroclear Bank Depositories

. Dematerialisation and immobilisation - legal basis for dematerialisation or immobilisation of
securities

. Finality — the settlement finality of securities and cash transfers

. Collateral — the framework covering the guarantees received from the clients to secure the credit

lines granted by Euroclear Bank for the purpose of settlement efficiency

. Contractual framework - the material aspects of the services and activities of Euroclear Bank
. Default procedures - the rules concerning default situations. Please refer to Principle 13 for this
aspect

Relevant jurisdictions

The most relevant legal jurisdiction for all the above material aspects of Euroclear Bank activities is Belgium.

From an asset protection point of view, all jurisdictions where financial instruments are held through links

are also relevant.

The actual location or place of incorporation of clients is also relevant in case of insolvency or resolution

proceedings affecting those clients.

Eventually, jurisdictions the laws of which are elected as governing law of certain agreements from the

contractual framework are also relevant.

Regulatory framework

. Euroclear Bank SA/NV (Euroclear Bank) is an authorised credit institution in accordance with the
Belgian Banking Act and a settlement institution under Royal Decree 62. It is legally recognised as

a central securities depository (CSD) by Royal Decree of 22 August 2002. Euroclear Bank operates
21
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the Euroclear System which is designated as a Securities Settlement System pursuant to the
Belgian Settlement Finality Act which implements the EU Directive 98/26 (SFD).

In these capacities, Euroclear Bank may hold deposits in cash and financial instruments on behalf
of its clients and extend credit to its clients. Euroclear Bank is authorised to hold on behalf of third

parties Belgian dematerialised securities:

- Belgian public debt (Law of 02 January 1991 and Ministerial Decree of 24 January 1991)
- Belgian corporate securities (Belgian Companies code and RD of 12 January 2006);

- Belgian commercial paper (Belgian Law of 22 July 1991)

Euroclear Bank has a specific tax status under Belgian law for the purpose of holding securities in
the securities settlement system operated by the National Bank of Belgium (the so-called X/N rules)
and for the purpose of the securities lending and borrowing activity (art. 261 of the Belgian Income
Tax Code).

Euroclear Bank has also specific regulatory or tax statuses in some foreign jurisdictions where it

has links.

Asset protection

Belgian Law

The Belgian legislation provides for a clear and sound basis for admission and book-entry transfers
of immobilised, dematerialised or registered securities, regardless of whether or not those are
governed by Belgian law.

Securities are held and transferred in the Euroclear System via book-entry, under various (but
similar) regimes of fungibility, depending on the nature of the securities (Royal Decree 62, Law of
02 January 1991, Law of 22 July 1991 and the Belgian Companies code).

The Royal Decree 62 and the other relevant pieces of legislation referred to above provide for a
two-tier structure of asset protection, benefiting to the client of the Euroclear System and their
underlying clients. The financial instruments held with Euroclear Bank are protected against both
the insolvency of Euroclear Bank and of its clients.

By virtue of the above legislation, the securities deposited with Euroclear Bank never become part
of the estate of Euroclear Bank and cannot be claimed by its creditors: the clients of Euroclear Bank
are given by law a co-ownership right of an intangible nature on a pool of book-entry securities of
the same category held by Euroclear Bank on behalf of all its clients holding securities of that
category. The clients holding securities in the Euroclear System retain ownership on such securities,
which implies they retain (i) ‘in rem’ rights on the securities, i.e. a right of ‘revindication’ of the
relevant quantity of securities deposited in case of an insolvency event or bankruptcy affecting
Euroclear Bank, and (ii) voting rights.

Such asset protection regime does not apply to cash deposits where Euroclear Bank becomes the
legal owner of the cash deposited and the depositor retains only a contractual claim against
Euroclear Bank.

Besides, securities and cash held with Euroclear Bank are by virtue of law immune from attachment
by creditors of account holders and any third party.
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. More details are available in Rights of Participants to securities deposited in the Euroclear System

which is published on www.euroclear.com

Other jurisdictions

. Before opening links with local SSS, Euroclear Bank performs an initial verification of the local
legislation to ensure that securities deposited on the local market benefit from a level of asset
protection that has comparable effects to the Belgian regime. A review of the local legislation is
performed periodically.

. The legal opinions notably address the following legal issues:

i. the entitlement to the securities (law applicable to proprietary aspects, nature of the rights on
the securities, permissibility of an attachment or freeze of the securities)
ii. the impact of insolvency proceedings (segregation aspects, settlement finality, procedures and

deadlines to claim the securities)

Dematerialisation and immobilisation

The Belgian legislation has proven to be a very clear and effective legal basis for:

i immobilisation of securities governed by foreign or Belgian legislation; Royal Decree 62
provides for the holding of securities on a fungible basis and for a circulation of those securities
via book-entry; and

ii. dematerialisation of securities governed by Belgian law (Laws of 02 January 1991, 22 July 1991

and 14 December 2005, as amended from time to time).

Due to a specific provision of the Belgian legislation, physical deliveries on the Belgian territory are now

prohibited, except when made between professionals and for immobilisation purposes.

Finality

The Euroclear System operated by Euroclear Bank is designated as a ‘System’ under the Belgian law of 28

April 1999 (Belgian Settlement Finality law) implementing the EU Settlement Finality Directive 98/26/EC.

This legislation effectively ensures irrevocability and finality of transfer orders executed in a securities

settlement system (‘System’).

In case of insolvency proceedings affecting a client, the system operator or the operator of a linked or

interoperable system, zero hour rule or claw-back rules of general bankruptcy laws do not apply.

Instead, the Belgian Settlement Finality Law refers to the rules of the System to determine the moment of
(i) entry of transfer orders in such System, (ii) irrevocability of transfer orders (if any such moment is

determined) and (iii) finality of transfer orders executed by the System.
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The Euroclear System is governed by Belgian law. The finality rules of transfer orders in the Euroclear
System (also referred to as ‘instructions’) are set out in the Terms and Conditions governing use of

Euroclear (T&C) and in the Operating Procedures of the Euroclear System.

The typology of clients and the access criteria to the Euroclear System are set out in the Operating
Procedures of the Euroclear System, in compliance with the Belgian Settlement Finality Law and the CPMI-
I0SCO Principles for FMIs, in particular Principle 18.

For links with a foreign CSD/SSS (directly or through a custodian), operations are governed by the law that
is applicable to the foreign CSD/SSS. The contractual framework of the Euroclear System explains how

local law impacts cross-border settlement, amongst others on finality.

Collateral

Robust collateral arrangements securing the credit exposure of Euroclear Bank towards its clients are in

place.

. The Belgian Law of 15 December 2004 implementing the Financial Collateral Directive (The Belgian
Collateral law) and the Belgian Settlement Finality Law effectively ensures the creation and
perfection of financial security interests by Euroclear Bank.

. In cross-border contexts, Euroclear Bank obtains legal opinions on jurisdictions where it has most

of its exposures. The opinions aim at confirming that (i) under the Private International Law rules
of those jurisdictions Belgian law governs the validity and enforceability of security interests
granted to Euroclear Bank and (ii) the underlying securities in those jurisdictions would not be
subject to any successful attachment or other encumbrance by or in favor of any adverse claimant.

A periodic review of these opinions is performed.

Contractual framework

Please refer to KC 2 below.

Default procedures

Please refer to Principle 13.
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Key consideration 2: An FMI should have rules, procedures, and contracts that are clear,

understandable, and consistent with relevant laws and regulations.

The main contractual documentation of Euroclear Bank consists of:

- the Terms and Conditions governing use of Euroclear (T&C), supplemented by

- the Operating Procedures of the Euroclear System (OPs)

and are governed by Belgian law.

The credit facilities granted by Euroclear Bank are documented via specific agreements, governed by New

York law (or Belgian law in certain cases).

The securities lending arrangements of the Euroclear System are documented via supplementary
contractual documentation, part of which is governed by Belgian law, the other part being governed by

New York law.

The collateral agreements and the general pledge provision documented in the OPs (section 3.5) are

governed by Belgian law.

The collateral management services are documented via specific contractual agreements which are

governed by English law.

The consistency of the contractual framework with applicable law is ensured by scrutiny exercised by in-
house lawyers and by legal opinions obtained on specific aspects (asset protection opinions, collateral
surveys, legal opinions on some provisions of the T&C/OPs, on securities lending and borrowing services,

collateral management services, etc.)

Key consideration 3: An FMI should be able to articulate the legal basis for its activities to
relevant authorities, clients, and, where relevant, client’'s customers, in a clear and

understandable way.

The legal basis for the activity of Euroclear Bank is essentially articulated in the following documents:

- The Terms and Conditions and Operating Procedures of the Euroclear System and other related
contractual agreements (please refer to KC2)

- the online market guides

- the Asset Protection Pack

- the present Disclosure Framework

All these documents (as well as other relevant documents) are publicly available on euroclear.com
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Key consideration 4: An FMI should have rules, procedures, and contracts that are enforceable
in all relevant jurisdictions. There should be a high degree of certainty that actions taken by the

FMI under such rules and procedures will not be voided, reversed, or subject to stays.

Most aspects have already been covered in Key consideration 1 and 2.

In the collateral surveys, further to the implementation of resolution regimes in certain jurisdictions,
Euroclear Bank now assesses the risks resulting from resolution measures affecting a client on the security
interests securing the credit facilities granted by Euroclear Bank. In particular, Euroclear Bank assesses

whether stays on enforcement of security interests may be applied.

Key consideration 5: An FMI conducting business in multiple jurisdictions should identity and

mitigate the risks arising from any potential conflict of laws across jurisdictions.

Conflict of laws issues arise in cross-border situations:

- when Euroclear Bank holds securities via links in other jurisdictions: it then obtains legal opinions

on specific aspects (please refer to KC1 under Asset Protection).

- Euroclear Bank also created a branch in Poland and subsequently transferred operational activities
to it. In this context, Euroclear Bank obtained legal opinions from Belgian and Polish external
counsels who both confirmed that the holding and transfer of securities in the Euroclear System
remain governed by Belgian law. Similar legal opinions were received for the Euroclear Bank Branch

in Hong Kong.

- Euroclear Bank also opened representative offices in several other jurisdictions (China (Beijing),
Dubai, Germany (Frankfurt), Japan (Tokyo), Singapore and the U.S. (New York)) which only
perform general representative activities for Euroclear Bank. Euroclear Bank monitors that such

limited activities remain compliant with the local regulations on representative offices.
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Principle 2: Governance

An FMI should have governance arrangements that are clear and transparent, promote the safety and
efficiency of the FMI, and support the stability of the broader financial system, other relevant public interest

considerations, and the objectives of relevant stakeholders.

Key consideration 1: An FMI should have objectives that place a high priority on the safety and
efficiency of the FMI and explicitly support financial stability and other relevant public interest

considerations.

The objectives of the Euroclear Group are published on our website. The main strategic objective of the
Euroclear Group and Euroclear Bank is to be one of the leading providers of post-trade services through

reliability, innovation and leadership by:

o building long-term partnerships with clients and

0 supporting the stability and developments of the markets, locally or globally.

Within this framework, the Euroclear Bank Board has the requisite autonomy and authority to effectively

manage its interests when implementing the group strategy.

Euroclear Bank benefits from the pooling of investment within a larger group, the ability to develop new
services and cover new products leveraging the expertise of the group with the objective of meeting the

needs of the market where they operate.

The Boards of Euroclear Bank and Euroclear plc/Euroclear SA (on a consolidated basis) are responsible for
assessing their respective performance in meeting their objectives. In addition, the Management

Committee of Euroclear SA assesses also the performance of Euroclear Bank as a group's entity.

The Group has established high standards of professional conduct that direct the ongoing activities of the
Group. These standards are formalised in various policies and procedures applicable to employees, senior

management and directors across the group.

The group’s shares are largely owned by users of its services and its main boards (Euroclear plc and
Euroclear SA boards) are essentially composed of members drawn from a cross-section of firms that use
the Euroclear services allowing users' interests and sensitivities to influence the decision-making process
of Euroclear. In addition independent directors, not affiliated with firms using the Group’s services have
been appointed to each of the boards of Euroclear plc, Euroclear SA and Euroclear Bank in order to allow
for the interests of stakeholders other than users to be represented. Users can also influence the Group
decision-making bodies through the market advisory committees, which are committees established by the

group for each market where an entity of the group acts as CSD.
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Key consideration 2: An FMI should have documented governance arrangements that provide

clear and direct lines of responsibility and accountability. These arrangements should be

disclosed to owners, relevant authorities, clients, and, at a more general level, the public.

The current structure of the Euroclear group is presented on www.euroclear.com/en/about/our-

structure.html

Euroclear Bank is the ICSD of the Euroclear group and is incorporated under Belgian Law. Euroclear Bank
is a wholly-owned subsidiary of Euroclear SA/NV, a Belgian financial holding company regulated by the
BNB.

Euroclear SA/NV acts as the group service company providing shared services to other group companies in
services arrangements with each group company, the ‘Shared Services Agreements’. Services centralised
in Euroclear SA are: IT production & development, HR, audit, legal, financial, risk management, compliance,

sales & relationship management, product management, strategy & public affairs.

Euroclear plc is the owner of the Euroclear System, the clearance and settlement system for internationally

traded securities. Euroclear Bank operates the Euroclear System under a license agreement.

Euroclear Bank’s governance requirements are set out in a CBFA circular on internal governance and other
Belgian legal and regulatory recommendations. Euroclear Bank has a regulatory obligation to describe how
it complies with those governance requirements in a Governance Memorandum, provided annually to the

Belgian regulator for their review.

Disclosure of governance arrangements

Euroclear makes public relevant governance information via different channels to provide accountability to

owners, clients and other relevant stakeholders, namely:

o] Publications with relevant authorities (e.g. Belgian State Gazette, Banque Carrefour des
Entreprises, NBB, FSMA etc.);

o] Publications in financial/national newspapers;

o] Publications on the Euroclear website (e.g. Board and Board Committees composition and Terms
of Reference, ISAE 3402, CPMI-10OSCO Disclosure Framework, etc.); and

o] publications to shareholders (annual reports, notice of meetings, etc.).

Key consideration 3: The roles and responsibilities of an FMI’s board of directors (or equivalent)
should be clearly specified, and there should be documented procedures for its functioning,
including procedures to identify, address, and manage member conflicts of interest. The board

should review both its overall performance and the performance of its individual board members

regularly.

The Board has the powers to carry out all acts that are useful to achieve the objectives of Euroclear Bank

as defined in the Articles of Association, except those that are explicitly reserved by law or the Articles to
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the shareholders. In carrying out this role, each Board member acts in good faith in the way s/he considers
would be most likely to promote the success of Euroclear Bank for the benefit of its shareholders as a whole
while having due regard to the interests of other stakeholders (such as customers, employees and
suppliers). The Board also has regard to the interests of the Group, provided the proper balance is struck

between the financial charges imposed on Euroclear Bank and the eventual benefit to Euroclear Bank.

The overarching responsibilities of the Board are to define and oversee the implementation of the strategy
and objectives of Euroclear Bank as well as the risk policies (including the risk tolerance levels of Euroclear
Bank) and to supervise the Euroclear Bank management. The main responsibilities and operating
procedures of the Board have been defined in the Board terms of reference available on the Euroclear

website.

In order to perform its responsibilities more efficiently, the Board has established the following committees
exclusively composed of non-executive directors: the Audit Committee, the Risk Committee, the

Nominations and Governance Committee and the Remuneration Committee.

The Audit Committee assists the Board in fulfilling its responsibilities for oversight of the quality and
integrity of the accounting, auditing and reporting practices of Euroclear Bank, the effectiveness of internal
control systems and risk management systems, the adequacy and performance of Euroclear Bank’s Internal
Audit function and Compliance function , the independence, accountability and effectiveness of the External

Auditor such other duties as directed by the Board.

The Risk Committee assists the Board in fulfilling its oversight of Euroclear Bank’s risk management
governance structure, risk tolerance, appetite and strategy, management of key risks as well as the process
for monitoring and mitigating such risks (including contingency planning, cyber security, recovery plans,

board policies, etc.); and such other duties as directed by the Board.

The Nominations and Governance Committee reviews and makes recommendations to the Board in
respect of nominations of the executive and non-executive Directors of the Company, the composition of
the Board and Board committees and corporate governance matters. It also sets a target for representation
of the underrepresented gender on the Board and defines guidelines describing appropriate actions to reach

this target.

The Remuneration Committee makes recommendations to the Board with respect to the total amount
of remuneration and other benefits (other than those applicable to employees of the Company generally)
paid by the Company to its executive Directors. It further reviews recommendations and approves the
amount of annual individual remuneration of each executive director (including incentive compensation,
and changes to base salary, retirement and other benefits), subject to approval by the Board of the overall

amount of executive director remuneration referred to above.

The Board of Euroclear Bank also established a Management Committee, in accordance with Belgian legal
and regulatory requirements, and delegated to it the responsibility for managing the business of Euroclear
within the strategy and general policy decided by the Board, and to implement such strategy and general
policy. The Management Committee has set up several internal committees to assist it in the performance

of its duties.
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The composition and Terms of Reference of the Board and board committees have been posted on

euroclear.com

Euroclear established group policies identifying requirements that Euroclear employees, senior
management and board members must follow in order to identify and prevent any conflicts of interest and,
in the event it is not reasonably possible to avoid a conflict of interest, to properly manage such a conflict.
The principles of the procedures set out in the group policies that are communicated to Euroclear employees

are available on www.euroclear.com

Review of performance

On an annual basis, the Board of Euroclear Bank carries out a self-assessment and effectiveness review of
the Board as a whole, the Board Chairman and the individual members. This review endeavours to ensure
that the Board has the necessary framework in place within which to make decisions, focusing on the
optimum mix of skills and knowledge amongst the directors, clarity of goals and processes, a culture of
frankness that encourages constructive evaluation, full disclosure of procedures and an effective
relationship with management. This annual review is carried out by completion of a questionnaire by each

Board member.

The composition, the operation (including the training of the Directors and the relationships of the Board
with the Board Committees and with the management) and the role of the Board (including the way the
strategic matters are treated by the Board and the control exercised by the Board over management) as
well as the directors involvement and attendance at meetings are part of the self-assessment process. The
consolidated responses of the self-assessment are reviewed by the Nominations and Governance
Committee and the results are reported to the Board for discussion. Where concerns are raised in the

responses, they are the object of any follow-up actions.

Key consideration 4: The board should contain suitable members with the appropriate skills and

incentives to fulfill its multiple roles. This typically requires the inclusion of non-executive board

member(s).

In accordance with Belgian law, Board members are appointed by the shareholders. The Board submits to
the shareholders its proposals regarding appointment and renewal or non-renewal of Board members,
supported by a recommendation of the Nominations and Governance Committee which assesses the
Director against selection criteria and his/her availability to perform the role. All nominations are made
against merit and on the basis of a Director’s potential contribution in terms of knowledge, experience and
skills, with a view to ensuring a balanced Board which, as a whole, has the optimum mix of skills and
experience to ensure the proper fulfillment of the tasks of the Board that are appropriate for the
requirements of Euroclear Bank’s business. In addition, to adequately fulfill its role and responsibilities, the
Board as a whole should possess the necessary balance of skills and experience to set the Euroclear Bank
general policy and strategy and to properly supervise management in the implementation of such policy
and strategy. The skills that should necessarily be represented on the Board are both generic (finance,
accounting, management and organisation) and specific to the Euroclear Bank business (banking,
operations, securities settlement, capital markets, IT).
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The Board of Directors is composed of the members of the Management Committee and a majority of non-
executive directors. Euroclear Bank ensures to have a sufficient number of independent directors sitting on

the board in line with legal and regulatory requirements.

The overall membership of the Board and board Committees is reviewed by the Nominations & Governance
Committee regularly with a view to ensuring the Board remains appropriately composed. The Board and

board committee composition is posted on www.euroclear.com

Non-executive directors who are not member of the group management receive remuneration for their
mandate, taking into account their level of responsibility and time required of them in fulfillment of their
Board role. It comprises an annual gross fee, pro-rated to the number of Board meetings attended and

reflects any additional formal responsibilities held.

Non-executive directors do not receive incentive compensation (short or long-term) or stock options or
employments benefits (other than reimbursement of expenses). Their remuneration is not linked to the

performance of Euroclear.

Key consideration 5: The roles and responsibilities of management should be clearly specified.
An FMI’s management should have the appropriate experience, a mix of skills, and the integrity

necessary to discharge their responsibilities for the operation and risk management of the FMI.

The Euroclear Bank Management Committee has been established by the Board in accordance with the
Belgian legal requirements and has been entrusted with the general management of Euroclear Bank with
the exception of (i) the determination of the strategy and general policy of Euroclear Bank and (ii) the
powers reserved to the Board by law or the Articles. The Management Committee acts in accordance with
applicable law and the rules set out in the Articles and its Terms of Reference and under the supervision of

the Board.

The Management Committee reports directly to the Board and, where it concerns an area within the remit
of the Board committees, to the Board’s specific committees which in turn report their analysis on the same

to the Board.

A Chief Executive Officer has been appointed by the Board and is the Chairman of the Management
Committee. Subsequently the Management Committee has delegated to the CEO the day-to-day
management and the representation of the Company with regard to such day-to-day management,
consistently with the allocation of responsibilities between Management Committee members decided by

the Management Committee from time to time.

The objectives of the CEO are approved by the Board and the objectives of the Management Committee
are approved by the CEO and communicated to the Board. The Nominations and Governance Committee

assesses the performance of the Management Committee as part of the Board self-assessment.
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Experience, skills and integrity

All nominations to the Management Committee are made against merit and on the basis of the knowledge,

experience and skills of the candidate, regardless of his/her gender or ethnic background.

With respect to future potential members of the Management Committee, the Chairman of the Management
Committee and the Chairman of the Board jointly propose to the Board the names of the candidates to be

appointed as members of the Management Committee.

The recruitment process includes as series of interviews of the candidate, an assessment of the candidate’s
profile carried by reputable external consultants where appropriate as well as a check of the candidate’s

professional references.

In addition, the Management Committee as a whole should possess the necessary balance of skills and

experience to fulfill its role and responsibilities.

Key consideration 6: The board should establish a clear, documented risk-management
framework that includes the FMI’s risk-tolerance policy, assigns responsibilities and
accountability for risk decisions, and addresses decision making in crises and emergencies.
Governance arrangements should ensure that the risk-management and internal control

functions have sufficient authority, independence, resources, and access to the board.

Risk management framework

The Management Committee of Euroclear group actively supports the development and maintenance of a
strong internal control system (ICS) within the group. In line with best market practice, Euroclear operates

a three lines of defense model.

The allocation of responsibilities within Euroclear's three lines of defense model is:

first line of defense:

Businesses identify the risks that may prevent reaching their objectives, define and operate controls

to mitigate the risks and document and demonstrate the control environment.

e second line of defense:

- Risk Management defines the control environment framework in line with regulations and internal
policies, it monitors the Risk and Internal Control environment in the changing internal and external
environment and reports, challenges or escalates to management risks or control defects. Risk
Management supports the business to implement remedial actions.

- Compliance monitors, tests and reports to management on controls relating to laws and regulations
and advises on remedial actions. Other support functions like Finance or HR monitor specific controls

and escalate to management in case of control defects.
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e third line of defense:

Internal Audit independently reviews and tests the controls and reports to management about the

adequacy and effectiveness of the control environment.

An extensive policy framework exists for Risk Management and Compliance. Internal Audit has an Audit
Charter approved by the Board and is reviewed yearly. The Risk Management, Compliance and Internal
Audit divisions are independent from the business lines they monitor through a direct reporting line to the
CEO and through direct access to the chairman of the relevant Board committees (Euroclear SA and

Euroclear Bank boards, audit committees and risk committees).

The risk management framework is documented through a comprehensive set of policies, management
resolutions and implementing procedures. All high level policies including the risk management policies are

decided by the Board.

The risk management framework is described in more detail under principle 3.

The Risk Management framework addresses the risk-tolerance policy and assigns responsibilities and

accountability for risk decisions. The strength of this framework can be summarised as follows:

e The Euroclear group has a risk management strategy aligned with its corporate objectives and
commensurate with its role as financial infrastructure. Risk tolerance levels are defined and adapted
yearly by the Board consistent with available capital while risk appetite levels are set by the
management on an annual basis with the objective to keep the risk profile low and stable.

e Euroclear has a risk adverse culture, emphasised by management through its actions. Examples of this
are the extensive use of the Risk Management framework, the importance of risk management in the
group's Balanced Scorecard, the risk and control assertions signed by senior managers. Euroclear has
well developed frameworks and comprehensive policies based on good market practices that set out
how the internal control system operates and guidelines that support repeatability. The policies that
govern these frameworks are documented and part of a well-defined policy control framework.

e Euroclear has established a risk register, High-Level Control Objectives (HLCOs) and more detailed
control objectives to mitigate the risks identified, describing how and by whom the risks are to be
managed.

e The risk management policy and management resolutions clearly assign the risk management

responsibilities and business ownership to the relevant levels of management.

The accountability for risk decisions is distributed at all levels of the group. Strong crisis procedures are
also in place allowing quick escalation at entity or group level depending on the nature and the severity of

the crisis. Those procedures are regularly tested.

The Risk management framework is approved by the Board.
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Authority and independence of risk management and audit functions

1. Risk Management

Mission

Risk Management provides high quality and independent assurance that the relevant risks taken to achieve
Euroclear's vision are identified and controlled. Risk Management implements an approach which enables
the identification and understanding of all material current and prospective risks and the management of

appropriate responses.

This is done by providing a coherent effective framework, suitable training, useful tools, expert impartial
advice, timely risk assessments, escalation of material risk issues, informed relevant reporting, all of which

enable risks to be managed well.

More specifically, Risk Management develops and oversees appropriate risk management policies and
procedures and advises on related risk activities. Risk Management is responsible for the following generic

types of activity for each of the risks it covers:

e risk policy setting

e risk assessment & measurement; i.e. tools and methods for risk definition and measurement;
identification and assessment of the various residual risk exposures, their likelihood of occurrence and
their impact

e risk advice; i.e. expert impartial risk advice

e risk monitoring; i.e. follow-up of exceptions, action plans, new products and changes in risk exposure,
oversight over the various risk areas and reporting to the appropriate levels (local and group). If

needed, escalation of material risk issues to management and the Risk Committee.

Organisation

Risk Management acts independently of other functions and reports directly to the group CEO.

It is headed by the Chief Risk Officer who is also a member of the Management Committee of Euroclear

Bank and a permanent invitee to the Management Committee of Euroclear SA/NV.

Corporate risk managers have been assigned to address the risks of each Euroclear entity and are supported
by the Risk Management division of the group, who develops for instance the risk management framework,

capital modeling and data support. A team is also dedicated to banking risks.

Enterprise Risk Management (ERM) Framework

The risk register is supported by High-Level Control Objectives (HLCOs) established by the group to mitigate
the risks identified in the risk register. The HLCOs are supported by more detailed control objectives, agreed
with senior business management and providing a clear link to the mission of each business unit. Finally,
these control objectives are supported by detailed controls and control processes describing how the risks
impacting business activities are to be mitigated. These control objectives are the foundation of the group’s

internal control system and are documented in the Positive Assurance Reports (PAR). The PAR have been
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deployed at entity/divisional level and, where relevant, at departmental level. They link business objectives
through to control objectives, control activities, and forms of evidences. By keeping track of the main
expected internal and external change factors, they allow first line management to timely maintain the

adequacy of the control environment when expected changes materialise.

Internal Control System (ICS)

As described above under principle 3, Euroclear has adopted the ‘three lines of defense’ model.

Risk Monitoring through self-assessments

The control objectives are the basis of the annual Risk & Control Self-Assessments (RCSAs). The qualitative
self-assessments are key components of the ERM framework. The RCSAs aim to achieve the following

objectives:

- build an accurate and consistent assessment of the ICS, i.e. to achieve a good understanding of
the risk profile of the business

- increase risk awareness and promote an ongoing assessment of risks and controls by business
managers

- identify new risks by bringing together experts and less experienced people in brainstorming
sessions

- obtain quantification of the risks faced by Euroclear at ‘risk event level’, service level and entity
level

- ensure that individual risks in the ICS are identified proactively and that they are addressed
adequately

- help management make a well-founded statement on the effectiveness of the ICS.

Risk Management consolidates and summarises the results of these self-assessments, discusses them with

management and reports them to the Audit and Risk board committee and to the Board.

ICAAP - Methodology

The Euroclear Group ICAAP is built around 2 key internal processes, the Enterprise Risk Management

Framework (ERM) and the Internal Capital Measurement Approach (ICMA) which is part of ERM.

= The ERM framework details how risks are identified, who owns them, and how they are to be mitigated.
The ERM framework helps to establish ERM objectives and describes relevant risk processes, the role of

people within them, and what information is to be provided to take proper management decisions.

Euroclear implements every pillar of the framework consistently across the Group.

= The Internal Capital Measurement Approach (ICMA) provides high level principles to ensure that sufficient
capital is maintained for the identified risks of the relevant entities within the Euroclear Group to meet the
group objectives. A relevant entity is, in this context, an entity which provides its clients with services

relating to post-trading businesses. Euroclear Bank is one of these entities in the group.
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Those principles are applied consistently across the group and force each relevant entity to have a view on
its level of capitalisation. The results of the ICAAP as expressed in capital requirements over a 1 year
horizon are reported in the core equity recommendation. These figures are approved by the highest levels

of management on a yearly basis: the report for a given year will show capital needs for next year.

It is complemented by an analysis of the potential capital requirement over a 5 year- time horizon capital

requirement, which is reported in the capital plan. The Board approves the models and the capital plan.

2. Internal Audit

Mission

The mission of the group Internal Audit division (‘IA’) is set out in the Internal Audit Charter approved by
the group’s Management Committee (MC) and Board Audit Committee (AC), as providing reasonable
assurance, in an independent and objective way, on the adequacy and effectiveness of the Group’s system

of internal controls to support the Board and senior management in reaching their objectives.

Organisation

The Euroclear SA Internal Audit Charter describes IA’s purpose, authority and responsibility. The Charter
stipulates that the Group Chief Auditor should report to a level within the organisation that allows IA to
fulfill its responsibilities, with proper independence in determining the Audit Universe, Audit Plan and scope
of audit reviews, performing work (through an unlimited access right to all records and data of the

company), and communicating results.

IA is organisationally independent from any operational or business activity. The Chief Auditor reports to
the CEO of the group. The independence of IA is further ensured by an additional reporting line to the
Chairman of the AC. The Chief Auditor has direct access to the Chairman and members of the AC, the

Chairman of the Board of directors, and the accredited statutory auditors.

Functioning

In order to carry out its mission, Internal Audit has set up a comprehensive audit universe including all
processes carried out by the group, whether directly or outsourced. The Audit Plan covers the full audit
universe and is presented quarterly for approval by the Management Committee and Audit Committee. The

audit plan is the result of:

e arisk and control based approach: each line of the universe is assessed quarterly, which drives the
depth and scope of audits
e a cyclical approach: even though the results of the risk and control assessments would not lead to

an audit, an audit is anyway performed every three years

The audit plan focuses on the next quarter but has a six-quarter ti