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This document has been prepared in accordance with the regulations in force and the

structure of the current organizational structure, being subject to updates based on both
factors.




1. INTRODUCTION

If, in the relevant foreign market, standard practice requires the use of global accounts
(also referred to as omnibus accounts), Banca March, S.A. will take all necessary
measures to ensure that there is complete separation between Banca March, S.A.'s own
account, the third party's account in which the said omnibus account has been opened,
and its clients’ accounts. In any event:

a) there will be complete separation between Banca March, S.A.'s own account,
the third party’s account in which the said omnibus account has been opened,
and its clients’ accounts; and

b) Banca March, S.A. has an internal procedure in place that enables each client's
position to be individually recognised in its accounting.

Banca March, S.A. delegates to BANCO INVERSIS S.A.,, which deposits clients’ foreign financial
instruments with different institutions, segregated by asset type. For international fixed
income securities, with the exception of US fixed income, which is deposited with Citibank N.A.
New York, the institution selected is Euroclear S.A., the same used for those instruments that
cannot be deposited in Target 2 Securities, such as certain ETFs and multi-listed securities. For
the remaining instruments, this activity is carried out by Citibank through various subsidiaries
of the Citigroup Inc. group.

The main reasons why the Citigroup group and Euroclear S.A. have been designated, in
general, as custodians of international securities are: their direct presence in more than 50
countries, which provides access to the local market with direct receipt of information; their
long-standing activity and strategic importance in transactional services for other financial
institutions, such as the settlement of transactions, the custody of securities and the
settlement of international payments; their client base, which includes major international
financial institutions and therefore serves as a benchmark for the standard of their services;
and their control policies, aimed at ensuring minimal risk of fraud and malpractice.

Notwithstanding the above, Banca March, S.A. undertakes to periodically review the
circumstances on which the selection of the institution where the Client’s securities and
financial instruments are deposited was based.

The holder of the omnibus account in each of the institutions where foreign securities are
deposited is BANCO INVERSIS S.A,, while at all times distinguishing clients’ assets from its
own. At present, the countries and institutions in which BANCO INVERSIS S.A., and therefore
Banca March, S.A., maintain omnibus accounts are:



MARKET

CUSTODIAN

Germany Citibank Europe PLC
Argentina Citibank, N.A., Argentina subsidiary
Australia Citigroup Pty Limited
Austria Citibank Europe PLC
Belgium Citibank Europe PLC
Brazil Citibank, N.A., Brazil subsidiary
Canada Citibank Canada
Denmark Nordea Bank Denmark A/S
Finland Citibank, N.A., London subsidiary
France Citibank Europe PLC
Greece Citibank Europe PLC
Hong Kong Citibank N.A. Hong Kong
India Citibank N.A., Mumbai subsidiary
Ireland Citibank, N.A., London subsidiary
Israel Citibank, N.A., London subsidiary
Italy Citibank Europe PLC
Japan Citibank N.A., Tokyo subsidiary

South Korea

Citibank, N.A., London subsidiary

Luxembourg Euroclear, S.A.
Mexico Citibanamex
Holland Citibank Europe PLC

New Zealand

Citibank, N.A., London subsidiary

Norway Citibank Europe PLC
Poland Citibank, N.A., London subsidiary
Portugal Citibank Europe Plc, Portugal subsidiary
Singapore Citibank Europe Plc, Singapore subsidiary
South Africa Citibank, N.A., London subsidiary
Sweden Citibank Europe Plc, Sweden subsidiary

Switzerland

Citibank N.A., London subsidiary

Taiwan Citibank N.A., London subsidiary

Tiirkiye Citibank N.A., London subsidiary

United Kingdom Citibank N.A., London subsidiary
USA Citibank N.A. New York

These entities do not have their own credit rating; instead, they use that of the parent
company of the group to which they belong (this can be consulted on the following
website: www.bancamarch.es).




2. RISKS OF HOLDING ASSETS IN OMNIBUS
ACCOUNTS

Legal risks:
Indirect holding systems, such as omnibus accounts, involve the following legal risks:

* The risk involved in identifying the legislation applicable to the rights of the
ultimate holder, that is, the law governing their legal position, given that the
chain of entries passes through several legal systems from the issuer’s country
to the final investor's country.

e The substantive risk arising once the applicable law has been identified, where
that law does not provide predictable and adequate substantive protection for
the interests of the ultimate holder.

* The insolvency risk of the holder of the omnibus account, which may give rise
to circumstances that compromise the integrity of the securities deposits held
on behalf of the final investor.

¢ Possible fraud or misappropriation that may be committed by an intermediary
in the custody chain within the various omnibus accounts, potentially leading, as
a result of such conduct, to the partial or total loss of the financial instruments
recorded in those accounts.

Operational risks:

There are certain operational risks arising from the use of omnibus accounts, including
those resulting from the presence of different intermediaries in the custody chain, which
may give rise to issues in communications between them that could affect the rights
attached to the financial instrument held by the ultimate holder.

Custody risk:

In custody systems based on omnibus accounts, the risks present in the final or higher
links in the custody chain affect the initial or lower links to the extent that there is no
direct entry in the issuer's register and/or in the relevant Central Securities Depository
for the ultimate holder. The actual ownership always depends on the corresponding
intermediary holding or being able to provide a sufficient number of securities to cover
the account; in other words, the entire custody chain must be correctly balanced and
reconciled by all intermediaries involved.

Intermediation risks:

In general, custody systems based on omnibus accounts may create limitations in the
relationship between the issuer and the final investor, which may affect the latter’s
ability to exercise the political and economic rights attached to the financial instrument.



