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1.1 Associated Documents

The following table lists the associated documents, which either should be read in
conjunction with this document, or which provide other relevant information.

Please refer to the latest version of the documents.

Document Title

MyEuronext Guide

MyStandards




2 GENERAL OVERVIEW
CORPORATE EVENTS
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2.1 Glossary

Below is a definition of terms used in the document. If not otherwise specified:

Terms Definitions

Application-to-application connectivity

A2A mode (e.g. SWIFT).
CA Acronym for Corporate Action
CAIWG Acronym for Corporate Actions Joint

Working Group (now renamed CEJWG).

Acronym for Corporate Action Sub-Group
which formulates and monitors the
implementation of harmonised rules for the
CASG settlement of corporate actions in T2S
markets, in particular, the rules on
corporate actions for pending settlement in
the transactions management process.

Acronym, in relation to corporate events,
for Central Bank Money. This refers to the
liabilities of a central bank, in the form of
either banknotes or bank deposits held at
the central bank, which can be used e.g.,
corporate event payments purposes.

CeBM

Acronym for Corporate Events Joint

CEIWG Working Group (previously CAJWG).

CoB Acronym for Close of Business.

Acronym, in relation to corporate events,
for Commercial Bank Money. Commercial
bank liabilities that take the form of
deposits held at a commercial bank which
can be used for corporate event payments
purposes.

CoBM

CPH Copenhagen

10
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CSD Acronym for Central Securities Depository.
DCA Acronym for Default Cash Account.
DVP Acronym for Delivery Versus Payment.
ECB Acronym for European Central Bank.
ECMS Acronym  for  Eurosystem  Collateral
Management System.
Deadline by which an entitled holder needs
Election to Counterparty Market to advise t_helr coynterpartY of a .fallmg
Deadline settlement instruction of their election for

a corporate event, also known as Buyer
Protection Deadline.

Election to Counterparty Response
Deadline

Date/time the Account Servicer has set as
the deadline to respond, with instructions,
prior to the election to counterparty market
deadline.

Eligible position

Total balance of Securities eligible for
participation in a corporate event. The
entitlement calculation is based on this
balance.

Entitlement

Resulting cash amounts and/or Securities
quantities receivable to be paid based on
eligible positions.

EOD Acronym for End Of Day.
ES Acronym for Euronext Securities.
Date from which the Underlying Security is
Ex Date traded without the attached benefit/right
to participate in a corporate event.
Acronym for Free of Payment. A delivery of
FOP Securities free of payment, i.e., which is

not linked to a corresponding transfer of
funds.

11
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FX Acronym for Foreign Exchange.

Last date to buy the Underlying Security
Guaranteed Participation Date/Time with the right attached to participate in an
Elective Corporate Action.

Acronym for Graphical User Interface. The
interface that allows a user to interact with
a software application through the use of
graphical elements (e.g., windows, menus,
buttons and icons) on a computer screen,
GUI using the keyboard and mouse, etc.

For sake of this document, GUI refers to
MyEuronext (accessible to CSD Ps,
Issuers/Issuer Agents and Paying Agents)
and ES-OSL Investor portal

Indirectly Connected Party with the T2S

ce platform.

The Norwegian banks’ joint register for

KAR
payment accounts.

Event deadline for a Participant or Investor
Market Deadline Date/Time to respond, with an election instruction, to
an outstanding offer or privilege.

MIL Milan

Acronym of Mastercard Payment Services,

MPS a real-time payment infrastructure used in
Norway.
OSL Oslo

Date on which a Corporate Actions related

Payment Date .
v Payment is due.

Acronym for Payment Free of Delivery. A
PFOD Payment which is not linked to a
corresponding movement of Securities.

PTO Porto

12
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Date/time at which positions are finalised
at the end of the day to determine which
parties are entitled to receive proceeds in
a corporate event.

Record Date

Date/time at which the CSD has set the
Response Deadline Date/Time deadline to respond, with instructions, to
an elective event.

Acronym for Single Collateral Management

RE
SCo Rulebook for Europe.
T25 TARGET2-Securities, a real-time exchange
infrastructure
User-to-application  connectivity = mode
U2A
(GUIs)
Norwegian Settlement System for equity
VPO instruments, bonds, and short-term

papers, referred to as the Norwegian
Market Securities Settlement System.

2.2 Standards and market practices

The processes described in this document comply, unless deviations are explicitly stated,
with the standards and market practices defined by:

= IS0 15022 and 20022;

= the Securities Market Practice Group (SMPG);

= the Corporate Actions Subgroup (CASG);

= the Shareholders Rights Directive (EU)2017/828 (SRD II);

= the SCoRE and CAJWG! standards on corporate events.

The CASG standards pertaining to corporate events are applicable to transaction
management and their implementation within T2S markets.

The SCoRE Standards, defined by the ECB, are designed to streamline the exchange of
information related to corporate events and meetings among various actors connected to
the ECMS platform.

1 Now covered in the Corporate Event Joint Working Group (CEJWG)
13
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These standards encompass all transactions involving both listed and non-listed financial
instruments. This includes financial instruments eligible for settlement in T2S and the
Norwegian Settlement System (VPO), as well as those in line with the direct links
established with Euronext Securities.

2.3 Actors involved in the Corporate Events
processing

The corporate events lifecycles anticipate the interaction between different actors involved
at each step of the processes. One actor can also assume different roles. The following is
a list of the main actors.

This document refers to functional roles common across CSDs involved in the processing
of corporate action such as:

Actor

Role

Euronext
Securities

Designate one or more Euronext Central Securities Depositories (Euronext
Securities MIL, PTO, CPH and OSL).

Issuer

Entity that issues its financial instruments via the CSD and initiates the
corporate event on such securities. An Issuer can delegate these activities
to an Issuer Agent.

The Issuer must also appoint a Paying Agent for the correct
distribution/collection of the cash proceeds of the corporate event.

An Issuer may act as its own Issuer Agent and/or Paying Agent if it has the
appropriate status.

Note:
In ES-CPH and ES-OSL, the Issuer does not have a contractual relationship
with the CSD but is represented by an Issuer Agent.

In ES-MIL and ES-PTO, the Issuer does have a contractual relationship with
the CSD.

Issuer Agent

An Issuer Agent is identified as an entity that satisfies the following criteria:

= It has been designated by an Issuer for one or several financial
instruments;

= It has been approved by a CSD to act on behalf of the Issuer in
matters concerning the CSD.

The Issuer Agent has the authority to initiate the creation of a corporate
event. The Issuer Agent is also responsible for supplying all relevant data
required for the CSD to facilitate the processing of the corporate event.

Paying Agent

An entity that acts on behalf of an Issuer, responsible for collecting the cash
outturn from the Issuer and for distributing cash outturn to eligible account
holders.

A Paying Agent can also be an Issuer Agent and vice versa.

14
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Issuer CSD

Each CSD that, in relation to corporate event processing:
= has a contractual relationship with the Issuer or its Issuer Agent;

= receives information from the Issuer (or its Issuer Agent) about
corporate events;

= distributes this information according to each client’s subscription
and key event dates;

= processes the corporate events based on that information.

Investor CSD

Each CSD that:

= has a direct contractual relationship with the Issuer CSD of a
specific country or the ICSD thanks to a link structure in place;

= has an indirect contractual relationship with the Issuer CSD of a
specific country via a Local Custodian.

Local An entity with which ES can have a contractual relationship when acting as
Custodian Investor CSD for accessing a specific market via an indirect link.
A settlement Agent, a clearing house, a system operator or a clearing
. member of a CCP authorised pursuant to Article 17 of Regulation (EU) No
Participant 648/2012 (i.e. Custodian Banks, CCPs, Central Banks, Account Controller,
etc.).
An entity that manages a Securities account on its own behalf or on behalf
of other Investors.
Account
Controller In ES-OSL and ES-MIL this actor is also known as an Investor Account
Operator.
A system that enables cash and securities to be transferred and settled by
Settlement book entry according to a set of predetermined multilateral rules (e.g. T2S
System and VPO in Norway).

Payment Bank

A bank that, in relation to corporate events, can be designated by the
Participant or Account Controller for the management of the cash payment
proceeds related to corporate events. For Norway the Payment Bank has a
separate agreement with ES-OSL.

Proxy Agent

An entity appointed by Participants or Account Controllers to manage their
proxy voting processes.

Investor

The natural or legal person owning the underlying security subject to the
corporate event with a direct account in the CSD (e.g. in ES-OSL) managed
by an Account Controller.

15
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Roles in the Corporate Action events processing
The table presents an overview of the main corporate action processing steps for
Issuers/Issuer Agents, Participants/Account Controller/Investors and Paying Agents:

Main actions in the Sl

corporate action

workflow Issuer/Issuer Agent CSD Paying Agent Investors
Participants

Account Controller/

Request the corporate
Action (CA) event AR 4
creation (1) () @(2)" =|7
Enrich  details and

submit details of the CA ‘ ' @ 1= ﬂ%
event

Perform ISO reporting
of the CA event details

(announcement, Al nln
entitlement, instruction { ' @ L4 4
status, reminder and

payment confirmation)
Make the cash proceeds

available for the CA ( ' @ 1= ﬂ%

event

Generate the payment ‘ ' @ A 4B

instructions N

Instruct the CSD for Y ‘ ' @ Pl WLy Y
elective events ur w Ny i
Receive CA cash Vil WLy LY
Receive CA securities ‘ ' il WLy An
payments W Niv w

(1) Predictable events will be automatically created based on the static data available for
securities. Please see “Predictable events creation”.
(2) Issuer and Paying Agent in Euronext PTO coincide.

16
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2.4 Eligible Securities

All financial instruments available for settlement via ES are subject to corporate events
management, including:

= Financial instruments primarily issued and with a place of safekeeping in a
Euronext CSD;
= All other financial instruments (held through CSD links?).

For financial instruments issued within a Euronext CSD, that CSD serves as the Issuer CSD.
Conversely, for all other financial instruments held via links by a Euronext CSD, the latter
functions as an Investor CSD.

Financial instruments within this document are further categorized by asset class, based
on ISO 10962, also known as Classification of Financial Instruments. These include:

= Debt-based instruments, such as bonds, asset-backed securities, etc.;
= Equity-based, like ordinary shares, preferred shares, etc.;

= Collective Investment Vehicles, like ETFs, Funds, etc.;

= Rights, like subscriptions rights, warrants, etc.

2.5 Purpose

This document provides clients with comprehensive details regarding Euronext’s future
Corporate Events management services across ES in OSL, CPH, PTO and MIL. In this
context, the term ‘client’ refers to any actor that has a direct relationship with ES (i.e.
Participants, Account Controllers, Investors, Issuers, Issuer Agents, etc.).

A corporate event is defined as an action decided by the Issuer of a security which has an
impact on the holders of that security. Corporate events can be mandatory, requiring no
action from the holders, or elective, for which the holders can submit elections.

Corporate events are grouped into distinct main categories, rather than individual event
types. In particular, we refer to the management of:

= Corporate Events on securities

Mandatory cash distributions

Mandatory securities distributions
Distributions with options

Mandatory reorganisations without options
Mandatory reorganisations with options
Information only

O O O O O O

2 As defined in Regulation (EU) No 909/2014 (the European Central Securities Depositories
Regulation, '*CSDR’), a CSD link is an arrangement between CSDs whereby one CSD becomes a
Participant in the Securities settlement system of another CSD in order to facilitate the transfer of
Securities from the Participants of the latter CSD to the Participants of the former CSD or an
arrangement whereby a CSD accesses another CSD indirectly via an intermediary. CSD links include
standard links, customised links, indirect links, and interoperable links.

17
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o Voluntary reorganisations
= General Meetings
= Shareholders Identifications

= Transaction Management
o Market claims
o Transformations
o Buyer protection

This document describes the functional logic and sequence of processes, including models
for cash and securities bookings for the categories above. All processes are defined in
accordance with all corporate events standards, ensuring alignment with the perspective
of ES’ clients.

If deemed necessary, ES may decide to deviate from European standards to accommodate
market specific processes or meet local law requirements. Any deviations at the time of
this document’s publication are described and documented in relevant section of the
document.

This document is designed to present the overall Corporate Event processing used by
Euronext CSDs.

2.6 Eligible Currencies

Corporate events can be processed in various currencies, contingent upon the information
provided by the Issuer/Issuer Agent and the links made available by ES.

Please refer to the following table for details of the currencies currently managed3 by each
Euronext CSD*4.

Currency Euronext CSDs
ES MIL
EUR Ce.BM Ce.BM Ce.BM Co.BM
DKK Ce.BM CO.BM Co.BM
SEK Co.BM Ce.BM Co.BM Co.BM
GBP Co.BM Co.BM Co.BM
NOK Co.BM Co.BM Ce.BM

3 This is the situation at the time of the publication of this document. Any new managed currency
will be updated on Euronext Securities websites.

4 CeBM payments for Euronext Securities Milan are only performed in T2S. No T2 payments are
foreseen.
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° ° °
usb CoBM CoBM CoBM
°
ARS CoBM
° °
AUD CoBM CoBM
° °
CAD CoBM CoBM
° °
CHF CoBM CoBM
° °
CNY CoBM CoBM
°
HKD CoBM
°
HUF CoBM
°
IDR CoBM
° °
JPY CoBM CoBM
°
MXN CoBM
°
NZD CoBM
°
PLN CoBM
°
SGD CoBM
°
TRY CoBM
°
ZAR CoBM

2.7 Cash and Securities accounts

2.7.1 Cash account for corporate event processing
2.7.1.1 CeBM cash accounts

Corporate event cash movements are credited or debited using the cash accounts provided
by the Participants/Investor eligible to participate in the corporate event at the
membership level®. Participants/Accounts Controllers can specify different cash accounts®
to be used for the cash management of corporate events on securities or transaction
management and have to designate a default cash account.

Participants/Investor can own cash accounts or rely on cash accounts provided by a
Payment Bank and specified at membership level.

5 For a detailed description of the membership process please refer to the Euronext Securities
websites.

& Not applicable for Euronext Securities Oslo. In ES-OSL it is possible to specify which cash account
should be used for different types of corporate action events as it is not part of T2S.
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If there is no specific cash account configured for the settlement of Transaction
Management, ES generates and processes the market claim and transformation
instructions using the default cash account provided by the Participant.

If the default cash account provided by the Participant is not valid and corporate event
payment instructions are rejected by the Settlement System, the corporate event payment
remains unprocessed until the correct cash coordinates are provided.

Norway market specific

For Investors, ES performs a check of the Investors cash coordinates for each corporate
action event involving cash payments through the KAR Register. The KAR check is made
prior to the payment execution. Investors with none or invalid cash coordinates are subject
to an exception handling process where their cash payments are paid to a default cash
account belonging to the Issuer Agent responsible for the corporate action event. The
Issuer Agent is then responsible for the payment to the Investors.

2.7.1.2 CoBM cash accounts

If no cash coordinates are provided in the original currency of the payment by the
Participant/Investor at the membership level, corporate event cash payments may be
subject to foreign exchange (FX) and the resulting credit or debit amounts are booked in
the relevant CeBM currencies cash account provided.

Paying Agents must provide details of the cash accounts to be used for corporate event
processing in CoBM. They need to provide ES with the cash account details where cash
payments, (e.g., interests and dividends) should be debited and cash payments (e.g.,
subscription amount for new shares) are to be credited. For cash payments in CoBM, Paying
Agents must fund the cash account in CoBM of ES prior to the Payment Date of the relative
corporate event.

2.7.2 Securities account structure

The CSD account structure is considered when processing corporate events. Securities
proceeds are posted to the respective accounts in which the underlying securities were
held at the relevant corporate event dates.

It is important to note that for Norway, an Issuer Agent account (with a positive balance)
will be implemented to introduce the double-entry booking scheme.
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Euronext CSDs support the following means of communication:

= IS0 15022 standard and terminology
= IS0 20022 standard and terminology
= proprietary formats’
= U2A GUI

This section provides information on the technical details of the communication, and
information associated to these formats.

3.1 ISO 15022 messages

The ES corporate action solution catalogue of messages is ISO 15022 compliant.

The following table lists the ISO 15022 corporate action and meeting related messages
available. Information for support of any additional ISO 15022 messages used in other
services (e.g., settlement, meetings, etc) may be identified in dedicated documents.

Message name

Function

Message
identifier

Message sent by an Account Servicer to an Account Owner or
its designated Agent to notify details of a corporate action
event and optionally account information, eligible balance and
: MT564
entitlements. NEWM
Corporate Action MT564 REPL
Notification It may also: MT564
®" include possible elections or choices available to the| RMDR
Notification Account Owner,
be sent to remind of event details and/or of missing or
incomplete instructions for a corporate action event.

. Message sent by an Account Servicer to an Account Owner or
g:;z::;tt?oﬁc“on its designated Agent to cancel a previously announced|MT564 CANC
Advice corporate action event in case of error from the Account|MT564 WITH

Servicer or in case of withdrawal by the Issuer.
Corporate Action |Message sent by an Account Owner to an Account Servicer to | MT565
Instruction instruct election on a corporate action event. NEWM
Message sent by an Account Servicer to an Account Owner or
Corporate Action its designated Agent, to report the status of a received
T e corporate action election instruction. MT567
Instruction |Status Advice This will include the acknowledgement or rejection of a
corporate action instruction.
;::;'Eroul;:atti‘emActlon Message sent by an Account Owner to an Account Servicer to
Cancellation request cancellation of a previously sent election instruction | MT565 CANC
Request (MT565).

7 Only ES-MIL will support proprietary formats until 2027
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Message name

Corporate Action
Instruction

Function

Message sent by an Account Servicer to an Account Owner or
its designated Agent, to report the status of previously
received cancellation request message (MT656) sent by the
Account Owner.

Message
identifier

Reversal Advice

posting of securities or cash.

Cancellation MT567
Req_uest S This will include the acknowledgement or rejection of a
Advice L -
request to cancel an outstanding instruction.
Corporate Action Message sent by an Account Servicer to an Account Owner or | MT564 REPE
Movement . g . ) .
Preliminary its designated Agent to pre-advise an upcoming posting or |+
. reversal of securities and/or cash postings. ADDB//CAPA

Advice

Entitlement Corporate Action MT564 CANC
Movement Message sent by an Account Servicer to an Account Owner or I
Preliminary its designated Agent to cancel a previously announced ADDB//CAPA
Advice preliminary advice (MT564 REPE). o
Cans:ellatnon 20C: :PREV
Advice
Corporate Action | Message sent by an Account Servicer to an Account Owner or

Payment Movement its designated Agent to confirm the posting of securities or | MT566
Confirmation cash as a result of a corporate action event.
Corporate Action |Message sent by an Account Servicer to an Account Owner or

Reversal Movement its designated Agent to reverse a previously confirmed|MT566 REVR

3.2 ISO 20022 messages

The ES corporate action solution catalogue of messages is ISO 20022 compliant.

The following table lists the ISO messages used throughout the corporate action life cycle.
Information for support of any additional ISO 20022 messages used in other services (e.qg.,
settlement, meetings, etc) may be identified in dedicated documents.
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Message nhame

Function

Message sent by an Account Servicer to an
Account Owner or its designated Agent to notify
details of a corporate action event and optionally

Abbreviated
name

Message
identifier

account information, eligible balance and
entitlements.
Corporate CANO
Action It may also: g\AIIE\I\AOIM%REPL seev.031
Notification . . . . ) ( )
1. include possible elections or choices availablef CANO (RMDR)
Notification to the Account Owner,
be sent to remind of event details and/or of missing
or incomplete instructions for a corporate action
event.
Message sent by an Account Servicer to an
Corporate . .
h Account Owner or its designated Agent to cancel a | CACN (CANC)
Action . . .
Cancellation previously announced corporate action event in|CACN (WITH) |seev.039
. case of error from the Account Servicer or in case
Advice ;
of withdrawal by the Issuer.
Corporate Message sent by an Account Owner to an Account
Action Servicer to instruct election on a corporate action | CAIN seev.033
Instruction event.
Message sent by an Account Servicer to an
Corporate Account Owner or |t§ designated Ageqt, to repprt
Acti the status of a received corporate action election
e G instruction CAIS seev.034
Instruction ’ ’
R This will include the acknowledgement or rejection
of a corporate action instruction.
) Corporate
Instruction | action Message sent by an Account Owner to an Account
Instruction Servicer to request cancellation of a previously | CAIC seev.040
Cancellation sent election instruction (seev.033).
Request
Message sent by an Account Servicer to an
Corporate Account Owner or its designated Agent to report
Action the status of a previously received cancellation
Instruction request message (seev.040) sent by the Account
Cancellation Owner. ChEE SEE
Request Status
Advice This will include the acknowledgement or rejection
of a request to cancel an outstanding instruction.
Cor_porate Message sent by an Account Servicer to an
Action Account Owner or its designated Agent to pre-
Movement : . ar 9 P CAPA seev.035
P advise an upcoming posting or reversal of
Preliminary securities and/or cash postings
Advice P gs-
Entitlement Corporate
Action Message sent by an Account Servicer to an
Movement Account Owner or its designated Agent to cancel a
Preliminary previously  announced preliminary  advice | CAPC seev.044
Advice (seev.035).
Cancellation
Advice
Corporate Message sent by an Account Servicer to an
Payment Action Account aner or |ts_ (_:IeS|gnated Agent to confirm CACO seev.036
Movement the posting of securities or cash as a result of a

Confirmation

corporate action event.
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Abbreviated | Message

Message name Function

name identifier

Corporate .

Action Event Message sent by an Account Servicer to an

P - Account Owner or its designated Agent to report | CAPS seev.032
rocessing

Status Advice | Processing status of a corporate action event.

:g:::::‘rate Message sent by an Account Servicer to an
Account Owner or its designated Agent to reverse
Reversal Movement ] . : - CARE seev.037
a previously confirmed posting of securities or
Reversal
) cash.
Advice

3.3 U2A GUIs

In addition to A2A communication channels, ES provides a U2A GUI solution called
MyEuronext to dialogue in a U2A mode. These U2A communication channels are available
to:

= Issuers and/or Issuer Agents, to interact with ES as Issuer CSD for the corporate
events set-up and processing and to submit instructions received directly by
Investors related to elective corporate events (relevant for Norway);

= Paying Agents, to interact with ES as Issuer CSD about managing and monitoring
corporate action events for which there are Paying Agent payment instructions;

= Participants to submit instructions to ES on Voluntary & Mandatory elective events
and as well as monitoring the events lifecycle/calendars. Participants/Account
Controllers that are acting in more than one ES market have the possibility to view
and manage all corporate events impacting them across all Euronext CSDs.

Norway market specific

The current U2A available to Investors for Norway (VPS Investor Portal) will be maintained,
and Investors can monitor corporate event lifecycles/calendars and submit instructions to
ES-OSL on Voluntary & Mandatory elective events.
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4.1 Corporate action event types
4.1.1 Cash Distributions

Cash distributions are mandatory corporate events in which the proceeds consist of cash
only and do not affect the underlying holdings.

The relevant key dates and their order for this events category are the following:

= Ex Date?;
= Record Date;
= Payment date.

When acting as Investor CSD, in the case that the Issuer CSD has not implemented any
Ex Date and/or Record Date, ES defines them at event set-up.

4.1.2 Securities Distributions

Securities distributions are events where the proceeds consist solely of securities.
The relevant key dates for this event category are the same as those of cash distributions.

Securities distributions can also be considered as the first-stage of a multi-stage event, as
seen for instance, in rights distributions (CAEV code RHDI), which are the first stage of a
capital increase corporate event, followed by exercise of rights events (CAEV code EXRI).

The quantity of proceeds to be credited is derived from the ratio defined in the event,
considering the eligible position of each Participant/Investor.

When acting as Investor CSD, payment is triggered by the reception from ES of the
proceeds from the Issuer CSD/Local Custodian.

4.1.3 Distributions with Options

Distribution with options events are corporate events for which the Issuer of a security
grants an entitlement to holders of the security.

An example of distribution with option events is a dividend payment, where the holder is
given the possibility to elect a specific currency payment or between cash and securities.
In this case, the holder must have a cash account in the instructed currency, otherwise,
the default option apples.

A default option at event level is always available for these events.

In the case of uninstructed positions, reminders are sent and entitlements are calculated
based on the default option of the event.

8 When applicable.
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The relevant key dates and their order for this events category are the following:

= Ex Date;

= start and end of election period;
= client response deadline;

= market response deadline;

= Payment Date.

Depending on the markets, distribution with options events may also be the second stage
of a two-stage corporate event (e.g. RHDI+DVOP events). The first stage is a mandatory
security distribution event during which an interim security is distributed, forming the
underlying security of the mandatory reorganisation with option event. Two-stage events
are always linked together and reported to the holders accordingly via the different
communication channels. In terms of communication timing, two-stage events are
communicated based on the holding of the underlying security of the first stage event (or
based on subscription provided by the Participants/Account Controllers/Investors, i.e.,
zero-holdings, etc.) or when all the details of the first event are known (i.e., the event is
in COMP status).

When acting as Investor CSD, ES forwards all valid instructions received to the Issuer
CSD/Local Custodian upon reception from the Participant/Account Controller/Investor and
acknowledges their reception. Based on the status of the instruction received from the
Issuer CSD/Local Custodian, ES informs the Participant/Account Controller/Investor
accordingly.

4.1.4 Mandatory Reorganisations without options

Mandatory reorganisations without options are events that mandatorily affect the
underlying security without any action required from the holders of that security.

The relevant key dates and their order for this events category are the following:

= Record Date;
= Payment Date.

On Payment Date, ES:

= If the event foresees the payment of cash, proceeds the crediting of the amounts
due to the Participants/Investors via settlement instructions (i.e. via PFOD) in CeBM
or via payment instructions in CoBM;

= Generates FOP settlement instructions to credit any out-turned securities and, if
foreseen by the event, to debit the underlying original securities.

4.1.5 Mandatory Reorganisations with options

Mandatory Reorganisations with options are events granting entitlements to the holders of
the underlying security, allowing them to choose among different options in terms of
proceeds.

These events could be the second stage of a multi-stage corporate event (e.g. RHDI+EXRI
events). The first stage involves a mandatory security distribution event during which a
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right is distributed, constituting the underlying security of the mandatory reorganisation
with option event (e.g. EXRI event). In some markets, a three-stage event (e.g.; PARI is
also foreseen for multi-stage corporate events, to convert the interim security, if foreseen,
of the reorganisation with option event (i.e. EXRI), into the final security. Multi-stage
events are always linked together and reported to holders accordingly via the different
communication channels. In terms of communication timing, multi-stage events are
communicated together based on the holding of the underlying security of the first-stage
event (or based on subscription provided by the Participants/Account
Controllers/Investors, i.e., zero holdings, etc.) or when all the details of the first event are
known (i.e., the event is in COMP status).

For mandatory reorganisation with option events, a default option at event level is always
available.

In the case of uninstructed positions, reminders are sent as described in chapter “Elective
Corporate Event processing” and the entitlement is calculated based on the default option
of the event.

The relevant key dates and their order for this events category are the following:

= guaranteed participation date;

= start and end of period of action;
= buyer protection deadline;

= client response deadline;

= market response deadline;

= Payment Date.

In case the underlying security of these events is a right, the “worthless” removal of the
uninstructed rights after Payment Date is done as soon as requested by the Issuer/Issuer
Agent and notified accordingly (i.e., on A2A ISO, reporting all the amount in the LAPS
option in the confirmation messages sent).

On Payment Date, ES:

= If the event foresees the payment of cash due to the elections submitted, proceeds
to debit the amount due to the Participants via settlement instructions (i.e. via
PFOD) in CeBM or via payment instructions in CoBM if debit authority is provided.
If not, the FX process might apply;

= Generates FOP settlement instructions to debit any underlying elected if foreseen
by the event;

= Generates FOP settlement instructions to credit any resulting security based on
options available.

CeBM settlement instructions are pooled together in “already matched” status and Partial
Settlement Indicator set to "NPAR".

When acting as Investor CSD, ES forwards all instructions received to the Issuer CSD/Local
Custodian upon reception from the Participant/Account Controller and acknowledges their
reception. Based on the status of the instructions received from the Issuer CSD/Local
Custodian, ES informs the Participant/Account Controller accordingly.
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Norway market specific

In the case of Investors who elect to take part in an event which foresees a cash payment
and authorises ES by provide the relevant One-Time Power of Attorney?®, ES-OSL forwards
the cash debit instructions to Mastercard Payment Services (MPS) including the detailed
information on the Investors’ cash accounts that have to be debited and the cash account
of the Paying Agent to be credited. MPS performs the bookings and informs then ES of the
status and confirmation. As soon as the payment is confirmed, then ES-OSL processes the
payment by generating FOP settlement instructions depending on the event options
elected.

4.1.6 Voluntary Reorganisations

Voluntary reorganisations are events in which participation is optional for the holder of the
underlying security.

The key dates and the order of dates used for these events are the same as those for
mandatory reorganisations with options.

For voluntary reorganisation events, a default option at event level is always available and
is always No Action (NOAC).

On Payment Date, ES then:

= If the event foresees the payment of cash due to the elections submitted, proceeds
to debit the amount due to the Participants via settlement instructions (i.e. via
PFOD) in CeBM or via payment instructions in CoBM if debit authority is provided.
If not, the FX process might apply;

= Generates FOP settlement instructions to debit any underlying elected if foreseen
by the event;

= Generates FOP settlement instructions to credit any resulting security based on
options available.

CeBM settlement instructions are pooled together in “already matched” status and Partial
Settlement Indicator set to "NPAR”.

When acting as Issuer CSD and for voluntary reorganisations to which it has not been
appointed as processor, ES can, in any case, inform the Participants/Account Controllers
of the event upon request received from the Issuer or Lead Manager'? of the event. In this
case the notifications can be sent via all communication channels and in case of A2A ISO
notifications, they are reported via A2A 1S020022 & IS015022 specifying, “no Service
Offered Indicator”. These notifications are sent based on subscriptions. In this case, any
elections made by the Participants/Account Controllers/Investors should be sent directly
to the Lead Manager of the event, as ES does not process the event directly.

9 So-called “Engangsfullmakt”.
10 In this case the Lead Manager will be appointed as Issuer Agent to submit the request.
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When acting as Investor CSD, ES forwards all instructions received to the Issuer CSD/Local
Custodian as soon as they are received from the Participant/Account Controller and
acknowledges their reception. Based on the status of the instruction received from the
Issuer CSD/Local Custodian, ES informs the Participant/Account Controller accordingly.

Norway market specific

When ES-OSL is the processor of the event, in case of elections made by Investors directly
to the Issuer Agent (“Lead/Co Manager”) of the event, the Lead Manager must upload the
elections via the Issuer U2A GUI to ES for them to be considered at Payment Date of the
event.

4.1.7 Information-only

Information-only events are mandatory corporate events with no distribution nor change
in the underlying security.

For these events ES notifies the Participants/Account Controllers/Investor of the event via
A2A ISO and U2A GUI according to their subscriptions. No other action is foreseen.
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5.1 Overview of the corporate events
lifecycle

A corporate action is generally defined as an event decided by the Issuer (i.e., a company)
of a security or a third party (e.g., another company) which has an impact on the holders
of that security.

Depending on the type of corporate event communicated by the Issuer/Issuer Agent or
Issuer CSD/Local Custodian. ES, based on subscription:

= Announces to the Participants/Account Controller/Investor for any new, updated
or withdrawn Corporate Event information. Based on the information received by
the Issuers/Issuer Agents/Issuer CSD/Local Custodian;

= Receives and processes instructions from Participants/Account
Controllers/Investors for elective events and notifies their status, manages default
options at the end of the election period and provides reminders for uninstructed
balances;

= Pre-advises and advises of events entitlement, preliminary and final, before
the payment to all actors involved in the corporate event processing;

= Instructs to execute the corporate event, including the payment of the
proceeds in cash and/or securities on Payment Date;

= Generates the relevant confirmations as soon as the corporate event is
executed;

= Instructs and notifies of a reversal of a corporate event when instructed by the
Issuer/Issuer Agent, if applicable.

Corporate event lifecycle overview

Instruction Advise on Payment of

Notification Reversal

management entitlements proceeds

Legend:

Processin the eventlife-cycle
Process flow

Instruction processing
Processin case of reversal

a.a
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5.2 Corporate events creation

Each Issuer/Issuer Agent shall inform ES of the details of a corporate event as soon as it
has been publicly announced in the market, according to the applicable law. Additionally,
each Issuer CSD/Local Custodian shall inform ES, when ES is acting as Investor CSD, of a
new corporate event based on subscription rules defined.

To facilitate this, ES has established a set of different A2A and U2A communication
channels and procedures to be followed, as outlined below.

When acting as Investor CSD, ES receives all information based on the Issuer CSD/Local
Custodian service level, from notifications to payments.

For narrative text in the information, an Issuer/Issuer Agent/Issuer CSD/Local Custodian
with an international shareholder base should use English.

5.2.1 Issuer CSD Business
5.2.1.1 U2A GUI (MyEuronext)

When acting as Issuer CSD, ES will make a U2A GUI available to Issuers, Issuer Agents
and Paying Agents for interaction in U2A mode. CA events can be created using the
following methods:

= Manually, using a web form/screen with minimum set of mandatory fields based on
the event type. This allows for the creation of a single CA event per submission.
User can also copy an event already created and manually update the details before
submitting it;

= Via the upload of a file, multiple events can be created within the same file based
on the template provided.

A corporate event set up by an Issuer/Issuer Agent will not be shown in the U2A GUI or
notified to Participants/Investors/Account Controllers (via MT564 NEWM/seev.031) until
the announcement/publication date of the corporate event decided by the Issuer/Issuer
Agent will be reached. If publication date is not provided by the Issuer/Issuer Agent, then
the events will be notified, according to subscriptions upon event creation.

When ES is acting as an Issuer CSD, the Issuer/Issuer Agent may provide a unique Official
Corporate Event Reference (COAF) for the event, which must be a maximum of 16
alphanumeric characters.

If compliant with the structure, ES accepts this COAF and will assign it to the event. If a
COAF is not provided, ES will create a COAF on behalf of the Issuer when the event is set
up and approved by the Issuer/Issuer Agent.

ES will also assign a CORP reference code upon creation of the CA event.
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5.2.1.2 Paying Agent mandate approval process

For ES-MIL and ES-PTO, if the event created involves cash payments, a notification, based
on the information provided by Issuer/Issuer Agent, will be sent via the Issuer’s U2A GUI
to the Paying Agent requiring confirmation of its appointment for that event and, if
necessary, the provision of relevant documentation. To confirm its appointment, the Paying
Agent will need to log onto the Issuer U2A GUI and confirm it.

This step will be skipped if the Issuer Agent acts directly as Paying Agent or if the Paying
Agent information is already present in the static data information provided and it’s not
relevant for Investor CSD services.

For ES-MIL the approval of the Paying Agent is necessary only if the CA event is related to
no-fixed income asset (no bonds).

ES-PTO requests the approval of the Paying Agent for all types of assets.

For ES-CPH and ES-OSL the Paying Agent mandate approval is not required as the
information regarding the Paying Agent is already present in the static data of the
instrument.

Please note that if a Paying Agent has accepted an appointment for an event, it cannot
revoke via U2A GUIs. Potential revocation of the mandate needs to be requested to ES via
a dedicated procedure. In this case, the event will be cancelled and a new event will be
created.

5.2.1.3 Predictable events creation

ES will generate categories of corporate events based on the financial instrument
referential.

In particular, interest and redemption events on bonds (events with CAEV code INTR,
REDM, PCAL, MCAL, PRED, PINK!! and CAPI) will be created 30 days before Record Date!?
from the instrument static data based on the information provided by Issuer/Issuer Agent
through current communication channels in place on each market. If all information has
been provided, no additional confirmation will be necessary to process the event.

Main data for the creation of redemption events include for example:

= Calculation mode of the redemption amount

= Redemption Frequency as periodicity used to compute the redemption amount at
each maturity

= First Redemption Date considered as the first maturity

= Last Redemption Date considered as a bond maturity date regardless of the
redemption frequency.

= Decimal humbers to be taken into account when calculating redemption amounts
(current limit is 12 digits)

11 PINK events might be also created directly by the Issuers/Issuer Agents via U2A GUI based on
current local market practices.
12 Creation and publication of predictable events in ES-CPH is done 6 weeks prior to Record Date.
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= Next Redemption Date (where applicable, for example for irregular bond where the
loan schedule will be generated only for the period from Start Date to next
Redemption Date)

= Next Redemption Rate (where applicable, for example for irregular bond)

= Next Redemption Amount(where applicable, for example for irregular bond)

= Redemption price applicable for the next redemption occurrences.

Main data for the creation of coupon events include for example:

= Coupon Rate Type to calculate the coupon amount such as fixed or variable rate,

= Coupon Frequency as periodicity used to compute the coupon amount at each
maturity

= Annual rate value to be applied to the capital (outstanding principal amount) to
calculate the coupon amount (where applicable)

= Decimal Number Coupon to be considered when calculating coupon amounts

= Next Coupon Date (where applicable, for example for irregular bond where the loan
schedule will be generated only for the period from Start Date to next Redemption
Date)

= Next Coupon Rate (where applicable, for example for irregular bond)

= Next Coupon Rate for the period used to specify the next coupon rate for the period
as received from the calculation agent (if provided).

Additional information for the loan schedule creation encompass for example:

= Capital or principal amount of the bond at the issuance of the security (optional
information)

= Qutstanding Amount of the loan at the beginning of the period (optional
information)

= Calculation method to be used for the interest calculation

= Rounding type for coupon/redemption rate (nearest, down, up)?!3

Events created out of the loan schedule will be notified, according to subscription, through
MT564/seev.031 to Participants/Account Controllers/Investors upon creation. The event
will be also visible in U2A GUIs.

If some relevant information like interest rate/price/parities, which is necessary for the
correct processing of the corporate event is missing, the event will be created in
preliminary status and notified to Participants/Account Controllers/Investors through
MT564/seev.031 using the qualifier UNKW.

For predictable events, ES will assign a unique Official Corporate Event Reference (COAF)
and a unique Corporate Event Reference Number (CORP).

Holiday treatment
If the Coupon Date coincides with a holiday, ES will handle it in different ways:

= Unadjusted: Coupon Date remain on the Holiday Date.
= Following: Coupon Date will be moved to the following working day according to
the business calendar.

13 ES will normally apply rounding down to be compliant with Standards.
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= Preceding: Coupon Date will be moved to the preceding working day according to
the business calendar.

= Modified Following: in case that the following business day is a day of the next
month, coupon date will be moved to the preceding day so that the Coupon Date
still belonging to the month of the interest computation.

= Preceding Following: in case that the preceding business day is a day of the last
month, Coupon Date will be moved to the following day to have a Coupon Date
belonging to the month of the interest computation.

Interest Calculation methods

Interest calculation methods Description

30/360F (30 On 360F) Numerator: 30 days with the following exceptions:

= If Start Date = the 31st day of a month,
consider it is the 30th of the month.

= If Start Date = the 30th day of a month AND
End Date = the 31st day of a month, consider
End Date as the 30th of the same month.

Denominator: Frequency = 30 if monthly, 90 if Three
Months, 180 if Bi-Yearly, and 360 if Yearly.

30E/360F (30E On 360F) Numerator: 30 days with the following exceptions:

= If Start Date = the 31st day of a month OR
End Date = the 31st day of a month, consider
they are the 30th of the month.

= If End Date = the last day of a February,
consider the exact number of days of
February

Denominator: Frequency = 30 if monthly, 90 if Three
Months, 180 if Bi-Yearly, and 360 if Yearly.

30E+/360F (30E+ On 360F) Numerator: 30 days with the following exceptions:

= If Start Date = the 31st day of a month,
consider it is the 30th of the month.

= If End Date = the 31st day of a month,
consider it is the 1st of the following month

Denominator: Frequency = 30 if monthly, 90 if Three
Months, 180 if Bi-Yearly, and 360 if Yearly

365/365F Norway (365 On | Numerator: 2 possible cases:

365F Norwa
v) = If End Date-Start Date<6Month then consider

the exact number of days between End Date
and Start Date.
= Else N'= End Date - 6Month .

Numerator =(N' - StartDate) + 182.5
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Denominator: Frequency*365/360; Frequency = 30
if monthly, 90 if Three Months, 180 if Bi-Yearly, and
360 if Yearly

ACT/365F (Actual On 365 F) | Numerator: exact number of days

Denominator: Frequency*365/360; Frequency = 30
if monthly, 90 if Three Months, 180 if Bi-Yearly, and
360 if Yearly

ACT-/365F (Actual - On 365F) | Numerator: exact number except the 29th of
February (February day number always = 28)

Denominator: Frequency*365/360; Frequency = 30
if monthly, 90 if Three Months, 180 if Bi-Yearly, and
360 if Yearly

ACT/360F (Actual On 360F) Numerator: exact number, except the 29th of
February (February day number always = 28)

Denominator: Frequency = 30 if monthly, 90 if Three
Months, 180 if Bi-Yearly, and 360 if Yearly

ACT/365.24225 Italy (Actual | Numerator: exact number of days

On 365.24225 Italy) .
Denominator: 365,24225

30E On 360 Numerator: 30 days , with the following exceptions:

= If Start Date = the 31st day of a month,
consider it the 30th of the month.

= If End Date = the 31st day of a month,
consider it the 30th of the month

Denominator: 360

30 On 360 Numerator: 30 days with the following exceptions:

= If Start Date = the 31st day of a month,
consider it the 30th of the month.

= If End Date = the 31st day of a month & start
Date = 30 or 31 then consider it the 30th of
the month.

Denominator: 360

30 E+ On 360 Numerator: 30 days, with the following exceptions:

= If Start Date = the 31st day of a month,
consider it as the 30th of the month.

= If End Date = the 31st day of a month,
consider it as the 1st of the following month.

Denominator: 360

ISMA 98 Numerator: exact number of days

Denominator:
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= If periodicity = yearly and 29/02 belongs to
[start Date, End Date] then Denominator =

366
= Else 365
Actual On Actual American Numerator: exact number of days

Denominator: If Diff1=Diff2=366

Diffl1= Exact number of days between
StartDate(n+1) and start Date(n)
Diff2= Exact number of days between End Date(n)
and End Date(n-1)

Else 365

Actual On Actual French Numerator: exact number of days
Denominator: If End Date (n)-End Date (n-1) = 366
Else 365

Actual On 360 Numerator: exact number of days

Denominator: 360

Actual On 365 Numerator: exact number of days

Denominator: 365

Actual On 365L Numerator: N+N'

If start Date year and End Date year are different and
If one of the them is a leap year.

If True then:

N=exact number of days from StartDate to
01/01/next year

N'= exact number of days from the 01/01/year to
end Date

Else exact number of days

Denominator: 365

Actual - On Actual Numerator: exact number of days except the 29th of
February (February day number always = 28).

Denominator:
If End Date(n)-End Date(n-1) =366
Else 365

Actual - On 365 Numerator: exact number of days except the 29th of
February (February day number always = 28).

Denominator: 365
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Actual - On 360 Numerator: exact number of days except the 29th of
February (February day number always = 28).

Denominator: 360

Constant Annuity Basis Numerator: 360 * (year (end Date)-year (start
date))+30*(Month (end Date)-Month (start date))

Denominator: 360

30/360 (30 on 360 ISDA) Numerator: (D2 - D1) + 30 * (M2 — M1) + 360 *
(Y2 - Y1)

= If End Date is 31 and Start Date is 30 or 31
,consider End date as the 30%™ of the month.

= If Start Date = the 31th day of a month
consider Start Date as the 30th of the same
month.

= If End Date is the last date of February (28or
29) and Start Date the last day of February
then End Date is considered as the 30 of the
month.

= If Start Date is the last day of February, then
Start Date = 30

Denominator = 360

Actual/Actual (ICMA) Numerator: exact number of days

Denominator = Frequency*exact number of days;
Frequency 1 = annual, 2 = semi-annual, 4 =
quarterly, 12 = monthly

Actual on Actual (ISDA) Numerator/Denominator = Days Not in Leap
Year/365+Days in Leap Year/366

Actual/365L or Actual/Actual | Numerator: exact number of days

(basic rule) ) )
Denominator = 366 if End Date belongs to a leap

year

Else 365

30E2/360 or Eurobond basis | Numerator: If Start Date=31 or End Date=31Then
model 2 Start Date, End Date<=30

= If it is a non-leap year and Start date =29
Then Feb=29 days ,(2 days of February will
be considered for the next coupon period If
end date=29)

= Ifitis a non-leap year and Start date =30 or
31 Then Feb=30 days ,(1 day of February is
considered for the next coupon period if end
date=30 or 31)

= If Start Date=28 February and End date>29
February Then Numerator : consider the
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exact number of days between Start date and
Date +3.

Denominator: 360

30E3/360 or Eurobond basis | Numerator: 30 days per month, with the following
model 3 exception:

= If Start Date = the 31st day of a month,
consider it the 30th of the month.

= If End Date = the 31st day of a month,
consider it the 30th of the month.

= If End Date ==28 February or 29 February
,End date<==30 February

Denominator = 360
Actual/365NL or Actual/365 | Numerator: 30 days per month, with the following
No Leap exception: February is always 28 days

Denominator = 365

5.2.1.4 Late events creation

In case the event is created after Reference Date the processing will be as following:

= Event will be announced, according to subscription, to Participants/Account
Controllers/Investors upon creation

= ISIN preclusion should not be generated

= Entitlement will be calculated based on the position at Record Date (even in case of
potential changes in the holdings after the Record Date) and notified, according to
subscription, to Participants/Account Controllers/Investors, Issuers/Issuer Agents
and Paying Agents

=  Settlement instruction for cash and security movements will be generated based on
Record Date position with Trade Date = Business Date and Value Date = Payment
Date of the event.
Note that in case instrument is de-activated on Payment Date, the settlement
instruction can still be settled in T2S.

5.2.2 Investor CSD Business

When acting as an Investor CSD, ES will be able to automatically create events based on
CA Announcement messages received by the Issuer CSD/Local Custodian
(MT564/seev.031).

When ES acts as an Investor CSD:

= If COAF is provided by the Issuer CSD/Local Custodian, it will be reported to
Participants/Account Controllers/Investors

= ES creates a unique Corporate Event Reference Number (CORP) for the event and
sends it to Participants/Account Controllers/Investors

= If SRDC indicator is provided by the Issuer CSD/Local Custodian, it will be reported
to Participants/Account Controllers/Investors
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5.2.2.1 Late events creation

In case the event is created by ES upon reception of MT564 NEWM/seev.031 after
Reference Date the processing will be as following:

= Event will be announced, according to subscription, to Participants/Account
Controllers/Investors upon creation

= Entitlement will be calculated based on the position at Record Date (even in case of
potential changes in the holdings after the Record Date) and notified, according to
subscription, to Participants/Account Controllers/Investors, Issuers/Issuer Agents
and Paying Agents

= Settlement instruction for cash and security movements will be generated based on
Record Date position with Trade Date = Business Date and Value Date = Payment
Date of the event.

= The security booking on client side will be triggered when the received MT566 will
be reconciled with market entitlements.
If the MT566 is received while the event is not created, the market payment will
need to be reconciled with the received payments in order to trigger client
payments.
If the MT566 is not received/not processed for any technical reason, the market
payment will need to be received, this will trigger the reconciliation and client
payments.
In case instrument is de-activated on Payment Date, the settlement instruction can
still be settled in T2S.

5.3 Event update

5.3.1 Issuer CSD Business
When ES act as Issuer CSD:
= non-predictable events can be updated by Issuer/Issuer Agent in U2A GUI (update
for predictable event is not allowed through U2A GUI)

= predictable events will be updated automatically when instrument referential data
and loan schedule information will be updated.

5.3.1.1 Non-predictable events update

CA update before provisional entitlement calculation

If event data are updated before provisional entitlement calculation, replacement
messages will be sent to Participants/Account Controllers/Investors according to
subscription. Updates will be also visible in U2A GUIs.

CA update after provisional entitlement calculation

If event data are updated after provisional entitlement calculation, related entitlements
will be cancelled, then:

= CA update Notifications (MT564/seev.031 REPL) will bw sent to subscribers
= Entitlements will be recalculated in the next EOD provisional entitlement calculation
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= Preliminary entitlements notifications will be sent EOD (MT564 REPE/seev.035) to
Participants/Account Controllers/Investors/Issuer/Issuer Agent/Paying Agent
according to their respective subscriptions and to dedicated GUIs.

CA update on Record Date before final entitlement and before the cut-off time for
event creation/update

If event data are updated on Record Date before final entitlement calculation, related
entitlements will be cancelled:

= CA update Notifications will be sent (MT564/seev.031 REPL) to subscribers

= Entitlements will be recalculated automatically to cover late CA creation/update
(16:30 CET)

= Final entitlements notifications (MT564 REPE CAPA/seev.035) will be sent EOD to
Participants/Account Controllers/Investors, Issuer or Issuer Agent, Paying Agent
according to their respective subscriptions and to dedicated GUIs.

CA update On Record Date before final entitlement and after the cut-off time for
event creation/update

= In case event is updated on Record Date after the cut-off time for event update
(after 16:15), entitlements calculation will be manually launched. The notifications
MT564/seev.031 REPL and MT564 REPE/seev.035 REPE will be sent EOD to
Participants/Account Controllers/Investors, Issuer or Issuer Agent, Paying Agent
according to their respective subscriptions and to dedicated GUIs.

*= Final entitlements notifications (MT564 REPE CAPA/seev.035) will be sent EOD to
Participants/Account Controllers/Investors, Issuer/Issuer Agent, Paying Agent
according to their respective subscriptions and to dedicated GUIs.

CA update On Record Date after final entitlement

If event data are updated on Record Date after final entitlement calculation:

= If settlement instructions are already generated and paid, a reversal request will be
triggered before updating the event.

= If settlement instructions are not already generated, entitlements will be cancelled
and will be notified via seev.044, MT564/seev.031 REPL will be sent for CA update.

= If settlement instructions are generated but still pending, client payments and final
entitlements will be cancelled by ES. Final entitlement cancellation will be notified
to Participants/Account Controllers/Investors through seev.044.

5.3.1.2 Predictable events update
The Issuer/Issuer Agent can send updates on loan data according the following process:
1. The Issuer/Issuer Agent will update the referential data following the current
procedure via the legacy applications of each CSD
2. Based on the updated referential data (updates could be next Coupon Date, next

Coupon Rate, etc), ES will re-calculate the loan schedule
3. Update to the loan schedule will generate an event update.

Please note that this procedure will have the following limitations:
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= Referential data updates will be received, and loan schedule re-calculated before
the Business Date exceeds the current loan schedule period End Date.

= Changes in the event type (from INTR to PINK or from PCAL to MCAL) will create a
new event but the old event will not be automatically cancelled.

= Changes resulting in shifting the End Date more than 5 calendar days will also result
on the creation of a new event without the cancellation of the old events.

= Changing in the already closed period will require a special procedure involving
changing the Business Date a backdated date, so will be very limited.

5.3.2 Investor CSD Business

Same rules for event update apply to all the events whether they are created when ES is
acting as Issuer CSD or Investor CSD.

When ES acts as Investor CSD, events can be updated automatically from ISO Messages
MT564 (REPL, REPE)/seev.031.

If message is received after Record Date, the CA update will be blocked since entitlements
are already calculated. ES will proceed with the cancellation of the entitlements, validation
of the CA update and recalculation of the entitlements.

5.4 Corporate action cancellation
5.4.1 Issuer CSD Business

When ES acts as Issuer CSD, Issuer/Issuer Agent can request the event cancellation
directly to ES.

For settled events, payments, entitlements and instructions (client and market side) will
be reversed prior to the cancellation of corporate action event.

Participants/Account Controllers/Investors/Issuer Agent/Paying Agent will be notified of
the successfully cancellation through the notification (MT564 WITH/seev.039).

If the notification of the CA event is not sent out to eligible clients (for example: event in
preliminary status not yet notified), then cancellation notification will not be generated.

5.4.2 Investor CSD Business

When ES acts as Investor CSD, the event will be cancelled automatically following the
reception of cancellation messages (MT564 CANC/seev.039).

5.5 Eligibility calculation
5.5.1 Client Eligible Position

ES calculates Client eligible positions segregated per:

= Client Securities account
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= Position Nature
= Technical issuance account/nostro (mirror) account (in case of Investor CSD
Business)

When generating the MT564/seev.031, the eligible position will be disclosed by position
nature (Balance type).

Each balance type could result in a different processing for the proceeds.

For example, cash distributions on pledged position will not be credited on the client cash
account but most likely in a special account. Same for securities distribution on a pledged
share. A bonus share for example could be blocked or available depending on the balance

type.
Portugal market specific

For ES-PTO, a dedicated process is foreseen to deal with a specific eligibility of securities
accounts belonging to the Issuer and having the account category “E”.

5.5.2 Market Eligible Position

Market eligible position will be calculated in order to evaluate the expected amount or
quantities to be received from the Paying Agent or Issuer Agent in an Issuer CSD context

or linked Issuer CSD in an Investor CSD context.

Market Eligible Positions will be calculated based on the consolidation of client eligible

position and will be segregated by position nature and nostro (mirror) account.

5.5.3 Restriction

For some corporate action events, Issuer may set restrictions on eligibility to a corporate
action.

Restrictions may include:

= Clients’ residency/Citizenship restrictions: such a restriction to include or exclude
residents of specified countries/country of citizenship to participate to the corporate
action event.

= Qualified Investor restriction: a company may open an offer only to Qualified
Investors.

= Holdings’ restrictions: setting a minimum position holding quantity.

Restrictions could be received in U2A GUIs (when ES acts as Issuer CSD) and within the
tag 70 E of the MT564 under qualifier INCO/COMP and mapped at the incoming comments
of the corporate action event.

Specified restrictions will be taken into consideration when calculating the eligible positions
for a given event.

For elective events at the client instruction level:
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= Only clients eligible to an option/event will be allowed to instruct.
= Instruction will be rejected for client excluded from the event

Standing/Default instruction won’t be generated for excluded clients.

5.6 Entitlement process
5.6.1 Issuer CSD Business

5.6.1.1 Provisional and final Entitlement calculation

For mandatory without choice events, starting several business days before the Record
Date (10 for OSL, 7 for CPH and MIL, 5 for PTO) of a corporate event, ES begins to simulate
provisional entitlements, both in cash and securities, based on the EOD settled
positions. Notification of these simulated entitlements will be sent to:

= Participants/Account Controllers/Investors via Corporate Action preliminary advice
notification (MT564 REPE/seev.035) and/or through U2A GUI consolidated per
option type, securities account and Position Nature

= Issuers/Issuer Agents/Paying Agents via Corporate Action preliminary advice
notification (MT564 REPE/seev.035) and/or Issuer/Issuer Agent U2A GUI,
consolidated per event

Those notifications will be generated and sent on a recurring basis EOD until the Record
Date of the event, based on reporting subscriptions.

Pre-entitlement calculation will not be processed until missing data will be provided by the
Issuer/Issuer Agent.

For elective events preliminary entitlements will be calculated taking into consideration
valid instructions received.

At Record Date EOD, ES will calculate the final entitlements of the event, based on the
settled positions. Notification of the final entitlements will be sent to:

= Participants/Account Controllers via Corporate Action final entitlement notification
(MT564 REPE CAPA/seev.035) and/or through Participant U2A GUI, consolidated
per option type, securities account and Position Nature

= To Issuers/Issuer Agents and Paying Agents via Corporate Action final entitlement
notification (MT564 REPE CAPA/seev.035) and/or through Issuer/Issuer Agent U2A
GUI, consolidated per event

= Investors via letters/emails and/or through Investor U2A GUI.

The entitlement will be calculated, when applicable, both in cash and securities based on
eligible balances in Participants/Account Controllers/Investors accounts and the specific
corporate event involved.

For cash and security events, Issuer/Issuer Agent will receive a single message including
cash and security movement. Paying Agent will receive only cash movement notification.
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The balance types reported through the different communication channels are those
specified by the ISO standards (i.e., SETT, ELIG, PEND, PENR, etc.).

If the Participant/Investor cash/securities account has not been provided/added before RD,
the default cash account will be applied on RD (for ES-MIL and ES-OSL, only for cash credit
payment)

For debit cash payment, the default cash account will not be used, the account will be
excluded from being paid in order to avoid blocking payments for other accounts.

In case of entitlement cancellation, there will be 3 different scenarios:

= If settlement instructions are not yet generated, following the entitlements
cancellation, seev.044 will be sent for entitlement cancellation.

= If settlement instructions are generated but still pending, client payments will be
cancelled, as a result, sese.20 will be generated. Then entitlements will be cancelled
and seev.044 will be generated.

= If settlement instructions are already generated and paid, no seev.044 will be
generated in this case, a reversal request will be triggered.

Portugal market specific

A specific treatment is foreseen for securities accounts belonging to the Issuers (so-called
accounts with category “E") to:

= Exclude these accounts from the cash credit payments in case of:

o "“Cash Distribution” events involving a cash credit (e.g. INTR). In this case
the cash will not be credited for the accounts of type E.

o “Reorganization” events involving a cash credit (e.g. REDM, MCAL). In this
case the cash will not be credited for the accounts of type E but the entitled
securities will be debited.

= Exclude these accounts from the resulting securities credit in the mandatory CONV
events on debt instrument. The debit of the entitled securities will still be done. For
conversion on non-bond instrument (shares, funds etc..) the distribution of the
resulting securities will be processed.

= Do not allow the instructions processing for these accounts. If an instruction is
received for the account type E, the instruction will be rejected automatically by ES
and an instruction status advice MT567 REJT/seev.034 will be sent to
Participant/Account Controller.

5.6.1.2 “Nil Payment” Entitlements

Client entitlements will be calculated as “Nil Payment” if the interest rate/price is too low
(or zero), or positions are too low, resulting in payments of value zero, or if all entitled
accounts belong to the category “E” where no payment is to be processed.

In this case the entitlements amounts will be set to zero and Participants/Account
Controllers/Investors as well Issuers/Issuer Agents and Paying Agents will be notified
consistently via MT564/seev.035.

47



EURONEXT SECURITIES COMMON CORPORATE EVENTS PROCESS: PROCESS HANDBOOK

5.6.1.3 Rounding rules

ES complies with harmonized corporate action standard rounding rules when:

= calculating cash or securities payments, and consequentially
= passing on the event ratio in the processing chain, with no rounding or truncation.

Cash rounding rules

Corporate actions cash payments will be rounded down to the number decimals place
permissible with the currency of payment (e.g., two decimals place for EUR payments).
The rules on round down will apply at the CSD and all the way down the custody chain to
the last intermediary. It will be left to the discretion of the last intermediary as to which
rounding rules it applies.

Example of cash rounding

A cash payment of 2.134.555,567 EUR will be rounded down to 2.134.555,56 EUR.

Securities rounding rules

Corporate action securities payments will be rounded down to the nearest full unit based
on the minimum Settlement Unit (MSU) which determines whether the nearest full unit is
a whole number (for example 1) or another decimal number (for example 1.1).

Example of securities rounding (FAMT)

e Event ratio (NEWO)= 1:3

e Cashin lieu = no

e Eligible position = 1000 FAMT

e Settlement Unit Multiple = 100

e Entitlement = 1000/3 = 333,333333333
e Rounded security payment = 300 (FAMT)

Issuer/Issuer Agent may also choose to use “Lot” calculation method for attributing
securities. In case it is used, the attribution of resulting securities will occur only if a
minimum lot of underlying securities is available in the securities balance. Issuer /Issuer
Agent can decide if fractions will be paid or not.

The attribution of the resulting securities will be done iteratively for each minimum
matching lot. Here below is an example for the calculations applied for this method:

Example: Corporate event for which “lot” is setup as the method, with ratio being - for
each lot of 2 underlying securities 3 resulting securities will be granted/received. In case
the Securities account balance contains fewer than 2 underlying securities, nothing will be
granted/received, with the following possible example of attributions:
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Securities Securities to be

balance received/granted
1 Nothing is received (0) Securities balance is below the minimum lot
2 3 Lot of 2 matched, and 3 securities are granted

Lot of 2 matched, and 3 securities are granted
The remaining 1 security in the securities balance doesn’t match the

3 3 minimum lot, and doesn’t result in any additional securities being
granted
4 6 Lot of 2 matched fully twice, and for each lot 3 securities are granted,

resulting in 6 securities being granted

5.6.1.4 Fractions management

Stock fractions originated by a corporate events will be handle by ES according to the
fraction's indicators (Actual, Down, Nearest, Up) received or input within the CA
information.

If the event does not imply a cash compensation of securities fractions, ES will round the
quantity of securities down to the nearest full unit, discard fractions and notify the
Participants/Account Controllers/Investors according to their subscriptions via A2A ISO
messages and U2A GUI',

If the Issuer/Issuer Agent announces a payment of cash in lieu (i.e., a fraction
compensation in cash) the securities distributions will be processed by rounding down to
the nearest integer and fractions will be compensated in cash.

ES will calculate the final fraction amounts depending on the initial availability (or not) of
the fraction price:

= If fraction price is initially available at the event level, entitlements will include the
final fraction amounts starting from the first preliminary entitlement calculation

= If the fraction price is initially unknown, ES will update client cash entitlement as
soon as the fraction price is communicated by the Issuer/Issuer Agents.

The fraction price could be updated directly into the event in U2A GUIs by the Issuer/Issuer
Agent and will be notified, according to subscriptions, in preliminary advice/final
entitlement notification (MT564 REPE/seev.035) and in the payment confirmation
(MT566/seev.036).

On Payment Date, ES will generate payment confirmation MT566 including the credit of
fractional quantity.

14 In some cases, the Issuer compensate the fraction in cash based on rounding on the underlying
security. Such information is entered directly by the Issuer/Issuer Agents in U2A GUI within the CA
details.

49



EURONEXT SECURITIES COMMON CORPORATE EVENTS PROCESS: PROCESS HANDBOOK

5.6.2 Investor CSD Business

Same rules for entitlement calculation apply to all the events whether they are created
when Euronext is acting as Issuer CSD or Investor CSD, except for final entitlement.

If there is any update on the position at Record Date EOD, ES will automatically cancel and
recalculate the final entitlements, client and market side. Then they will be sent via MT564
REPE CAPA/seev.035, according to subscription.

5.6.2.1 Fraction management

The fraction indicator at event level is received via MT564/seev.031. Specifically, ES will
set the calculation rule according to the Disposition of Fractions Indicator received in the
tag :22F::DISF. Consistently, the Disposition of Fractions Indicator (:22F::DISF) will be
generated in the outgoing MT564/seev.031 under security movement.

The fraction price is generally communicated after Payment Date. The security entitlements
are already paid. Any update of the event to add the fraction price received after Payment
Date will be blocked. If the fraction calculation results in extra share, the extra share will
be allocated to one Participant/Investor:

= Updating the security movement for the resulting ISIN by adding 1 share
= Updating the Impact type to Debit and the fractional quantity to have the extra
share

For the cash fraction payment, the received MT566 will not be reconciled with ES
entitlement since it is a netting for the total fraction amount to be paid to the clients.

The type of rounding applied to underlying or outturn will be known after reception of the
MT566 fraction payments, so ES will update the cash fraction entitlements by adjusting
the fractional quantity.

The cash fraction payment will follow the same cash workflow as main payments.

For Cash fractions subject to market claims, the market claim will be generated only when
the price will be communicated.

5.7 ISIN preclusion

ES will automatically request ISIN preclusion on EOD of the Reference Date for events
involving securities movements to prevent any changes in the holdings that might affect
the calculation of the CA event.

The blocked securities will be unblocked automatically by ES:

= when the settlement confirmations related to the securities movements concerned
will be received.

= when event has all entitlements “Nil Payment” at RD EOD

= when there will be no eligible holdings for the event at RD EOD
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5.8 Payment process

All corporate event payments will be made only upon reception of the proceeds from the
Paying Agent/Issuer CSD/Local Custodian and will be processed on Payment Date of the
event in accordance with, as applicable, the Central Banks calendars or the calendars of
the currencies involved for payments in commercial bank money. ES does not offer any
contractual payment service.

Any tax aspects affecting corporate event payments, when applicable, while acting as
Issuer or Investor CSD will be considered by ES based on the information provided by the
Participants/Account Controllers/Investors. In particular, ES complies by default with the
general tax obligations present on each relevant market. Specific relief at source
procedures are available on ES websites.

5.8.1 Issuer CSD Business

When ES is acting as Issuer CSD, the payment will be debited from the Issuer/Issuer
Agent/Paying Agent and distributed to the Participants/Investors.

ES will generate PFOD or FOP settlement instructions to credit or debit cash and securities
proceeds from the issuance account and/or the Paying Agent DCA to the
Participants/Investors cash and securities accounts in T2S.

5.8.1.1 CeBM cash payments

ES will generate PFOD settlement instructions at Payment Date-1 EOD for each security
holder, based on the cash account details provided at the membership level. ES will send
several PFODS to debit the mandated Paying Agent’s cash account for the total cash
amount to be distributed and credit the cash accounts of the Participants/Investors (for
ES-PTO, ES-CPH and ES-OSL).

For mandatory events those settlement instructions will be created per position nature and
pooled together per corporate event.

For Corporate Action payments that have to be settle in T2S, a distinction is made between
the payment 