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INTERBOLSA CIRCULAR no. 2/2003 — Procedures of depsit and withdrawal of securities in certificate

form

CHAPTER | — General Provisions

Article 1

(General principle)
1. When an issue of securities in certificate formeigistered at Central, the deposit of the seesridieposited
with an affiliated financial intermediary is prosesl according to the procedures set forth in titsuGr, being
the responsibility of INTERBOLSA to set the datewhich that integration is done.
2. Securities in certificate form may be deposited arnthe terms defined in Chapter II, unless, du¢h®o
quantity of certificates to be deposited, INTERB@LIS of the opinion that they must be depositedbating to
the procedures set forth in Chapter IIl.
3. INTERBOLSA may appoint an entity to be a custodgvice provider (Ihstituicdo Prestadora de Servigos de
Custodid or “IPSC) to provide any of the services or proceduresitesl with the custody of certificates
concerned by this Circular, following the agreedn® and conditions. In this case, Interbolsa wééf all its
obligations and responsibilitiess a visthe affiliated depositor financial intermediary.

4. The Article 2 of the Interbolsa Regulation no.@®)2 applies to this Circular.



INTERBOLSA

CHAPTER Il — Procedures of deposit regarding secuties in certificate form

Article 2
(Procedures)
1. The financial intermediary to whom the depositlué securities in certificate form has been requestast
immediately register that request at Central, ifigng the securities by both their respective ceal serial
number, indicating the account in which those Séearare to be credited.
2. Once the request for deposit has been registerapgpéears as “Deposit Subject to Confirmation”.
3. On the day the request for deposit is registerer@l checks if there is any irregularity, suckdaplication
of serial numbers; Central issues, in duplicatenfoa deposit note, under the terms set forth irickert4
concerning the securities which registration doewitience any irregularity.
4. The securities regarding which a deposit note fesnhissued are from that moment considered of being
subject to any other requests or operations thraegttral.
5. If and whenever any irregularity is detected, thest&m issues an adequate report with the necessary
evidence.
Article 3
(Duplication of serial numbering)
1. If and whenever a duplication in the numbering edisities is detected that is not the result oéaor made
by the financial intermediary on registering thguest for deposit, he must immediately notify INTEERLSA
of that fact; INTERBOLSA will then informs the idety of all financial intermediaries who have rdgied
requests for deposit containing securities wities@umbering incompatible with those to be depakit
2. Once the provisions as set forth in the previousmbmer have been fulfilled, the financial intermegiar
concerned must, within a maximum period of five kg days following that on which he receives the
information referred to in that same number, and i the case, together with all the financigkeimediaries
identified by INTERBOLSA, attempt to clarify thetsation and find a solution, then immediately pagsiis
information on to INTERBOLSA.
3. If the situation has not been rectified by the ehthe period referred to in the previous numblee, financial
intermediaries must immediately inform INTERBOLSAtbat fact who informs CMVM.
4. Based on the information referred to in the presiowmber, INTERBOLSA withdraws the certificates
comprising the securities whose numbering of regfisin turns to be the same or incompatible with dther
securities to be deposited. INTERBOLSA will thenlivir those securities to the financial intermeigigr

responsible for their deposit and informs CMVM abihie occurrence.
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5. Once the provisions as set forth in the previousmmer have been fulfilled, the financial intermediar
involved must attempt to rectify the situation ghén must immediately inform INTERBOLSA who informs
CMVM; additionally, they must clarify and providdl dhe information about the terms under which the
rectification was carried out.
6. If and whenever, due to lack of credit, the withvdahof securities referred to in no. 4 above is passible,
the financial intermediary must immediately infofiTERBOLSA, who will start a prompt investigatiohthe
issuer about the authenticity, validity and regtyaof the certificates concerned and, if possiliayill then
promote the rectification of the situation.

Article 4

(Deposit note)

1. Once the deposit note referred to in no. 3 of Agti2 has been received, the financial intermedranst
immediately compare it against the respective figates. If there are no irregularities detectee timancial
intermediary must appendix those certificates toréfspective deposit note and dispatch them talepesitory
attendance counter, within a maximum period of twasking days following that on which the depositewas
received.
2. The certificates to be dispatched under the temhdosth in the previous number, must be duly ragséd,
especially where the patrimonial rights inherentttiem is concerned and their registration into deposit
system, which must show clearly the code of tharfaial intermediary, the date and the number ofttwmunt
where those securities have been deposited.
3. If, when comparing the deposit note against thpeetive certificates, the financial intermediaryes#s any
irregularity, he must immediately cancel, partiadtyin full, the registration of the request fompdsit, without
prejudice of the provisions set forth in nos. 3 draf the following article.

Article 5

(Irregularities)

1. On the day the registration of the request for dépis cancelled, partially or in full, Central isss an
appropriate report and, if applicable, a rectifilsghosit note.
2. The financial intermediary must file the cancelb®posit note and the respective report, actingspect of
the rectified note, as prescribed in nos. 1 anéitBeprevious Article, without prejudice of theopisions as set
forth in no. 3 of that same atrticle.
3. If the cancellation, partially or in full, is thesult of lack of credit in the respective accouhg financial
intermediary must immediately inform INTERBOLSA thfat fact and send a copy of the deposit noteingtat
therein the reasons for its return, listing theisegtions to be cancelled and, if applicablerigtthe serial

numbers of securities available for registration.
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4. If and whenever irregularities are detected dudngeriod of technical interruption, or after an reiee of
patrimonial rights or an operation for conversi@avé started, the financial intermediary can no ésngancel
any request for deposit registered before the Indginof those periods. In this case, the finanici@rmediary
must immediately inform INTERBOLSA and send a cayfythe deposit note, stating therein the request fo
cancellation and the corresponding justificatianttsat INTERBOLSA can act accordingly.
Article 6
(Availability of securities)
1. If and whenever the financial intermediary disposés quantity of securities for registration sciéint to
cover, partially or in full, the lack of credit rding from the cancellation which, based on thedularities
detected, has to be processed and, if the numbefirijose securities does not overlap with thathafse
previously registered, the financial intermedianysinthen register with Central a new request faod# of the
securities available. Furthermore, once the rechestbeen validated under the terms set forth ir3 rod Article
2, the financial intermediary must immediately cglnpartially or in full as necessary, the previoggistration.
2. If and whenever the numbering of the securitieslabte for registration overlap with that of thecsdties
previously registered, the financial intermediaryist immediately send to INTERBOLSA the respective
certificates together with the respective deposienThe financial intermediary must also issue aedd to
INTERBOLSA a report giving an appropriate explaoatfor the occurrence.
3. Upon having received the certificates together wifte document referred to in the previous number,
INTERBOLSA must adopt the necessary proceduresdtify the situation.
Article 7
(Non-availability of securities)
1. The financial intermediary must immediately infofMiTERBOLSA if and whenever he does not dispose of
the necessary quantity of securities to coverdhk bf credit resulting from the cancellation whibased on the
irregularities detected, has to be processed.
2. Following the provisions as set forth in the presonumber, the financial intermediary must recttig
situation under the terms set forth in the previattgcle, within the maximum period of three woridays
following that on which he notified INTERBOLSA.
3. If and whenever, by the end of the time limit redéekrto in the previous number, the financial intedmary has
not yet rectified the situation under the termsfegh therein, INTERBOLSA will immediately inforr@MVM
who, on INTERBOLSA’s recommendation, will determittee means and procedures required to rectify the

situation.
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Article 8

(Checking at Central Vault)
1. Upon having received the certificates and the respedeposit note and the duplicate form, the diproy
attendance counter must immediately send themet@€#ntral Vault.
2. As soon as the securities concerned are received;éntral Vault must verify that they suit witte theposit
note, paying particularly attention to the seriaimibering and details regarding patrimonial rigtakso
checking that they are correctly stamped regartlieg integration into the deposit system; if n@gularities
have been detected, the Central Vault must thefirootheir reception through the System and delieethe
financial intermediary the duplicate for of the dsjp note.
3. If and whenever, in the compliance of the provisias set forth in the previous number, the CeMaailt
detects any irregularities, INTERBOLSA must clarifye situation and, depending on the nature of the

irregularities, ascertain the terms under which sitaation is to be rectified.

CHAPTER Il — Procedures regarding the deposit of ecurities in certificate form — Creation of “lots”

Article 9
(Procedures)

1. The financial intermediary where the securitiecéntificate form are deposited must, after hawegfied
their existence, authenticity, validity and regitigrincluding where the patrimonial rights inherdn those
securities are concerned, adopt the following pitaces:

a) To orderthe certificates incorporating the same quantitgexfurities by using the numerical sequence
of those latter; in the case of nominal certifisatey considering the respective holder;

b) To group the certificates in such a manner, eitbtlly or partially, (from now on designated as
“lots™);

c) Register in computer all the data regarding theurstées in certificate form contained in each form,
taking into account the lot in which they are irtzd.

d) To stamp each of the certificates with a referémdivered for Custody” as well as the identitytbf
responsible financial intermediary responsible.
2. The standard form(s), how they are to be filledds,well as any other procedures to be followedhey
financial intermediary in carrying out that whichoutlined in the previous numbers, namely the seamd the
means, such as the electronic information systémmigh which data and information must be provided,
defined by INTERBOLSA.
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3. Upon being requested by INTERBOLSA, the financiermediary must send a magnetic backup where, in
accordance with the provisions as set forth inptleious numbers, the certificates must be regdter
4. INTERBOLSA, immediately upon having received thegmetic backup, must check and compare the
registrations therein with the data and informatialneady held regarding the securities and cestiéis
concerned and send, as soon as possible, to thack intermediary, adequate reports which wilkyva
depending on whether they concern lots of certificavhere no irregularities have been detectedtsrwhich,
due to irregularities, have been rejected.

Article 10

(Reports)
1. On receiving the reports regarding lots of cerdfis where no irregularities have been detected by
INTERBOLSA, the financial intermediary must compatedata and information therein with that incldde
the registration of the securities concerned.
2. In the case of reports mentioning irregularitiesedie=d in the registration of securities in cectife form,
namely duplication of serial numbering, the finahdntermediary must, immediately upon having reedisaid
reports, investigate the cause of those irregigaréind, within a maximum period of 5 working dagsyvide
INTERBOLSA with an explanation for what has occdtre
3. If and whenever duplication of a serial numberisigiétected, where it is not the result of a regfisin error
or of information wrongly provided by financial @rmediaries, the provisions set forth in ArticleaBply,
adapted as necessary.

Article 11

(Integration)

1. On the last working day prior to the date refertieeth Article 1 above, the securities concernediategrated
into Central, following their registration in theaunts of the financial intermediaries operatibndéfined for
that purpose.
2. Regarding securities registeradder the terms set forth in the previous numbber financial intermediaries
must carry out all the necessary transfers of eggaation.

Article 12

(Procedures at the financial intermediary and at tle depository attendance counter of Central)
1. Once the securities have been credited in the atgeterred to in no. 1 of the previous article ddeach
securities issue to be integrated, Central isswefollowing:
a) For each financial intermediary, a certificate epdsit comprised of four copies representing tha to

amount of securities as inserted in the reporteedsinder the terms set forth in no. 4 of Articlin& have to be
sent to the financial intermediary by registeredima

b) A deposit note regarding the certificate, in dugtiécform, to be delivered to the financial intermaeg
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c) To be delivered to the issuer, in case of nomieasecurities, the information containing the
identification of the holders, mentioning also thembering of the certificates deposited in the redized
system, in order to able the issuer to check agdla€ize its registers; the issuer will inform INRBOLSA
about the result of that checking.

2. Upon having received the certificate and the depuste, a duly empowered representative or emplof/éee
financial intermediary must check both documentsiresy the reports referred to in paragraph a) efatevious
number, and if no irregularities have been deteataast deliver to the depository attendance coumtihin a
maximum period of five working days following tham which the documents were received, the fourtly aj
the certificate of deposit, duly signed, togeth@&hwhe original and the facsimile of the depositan
3. The signature on the fourth facsimile of the cixdife of deposit means that the financial interrmedi
considers that the reports suit with the respedtiteeof certificates and that they are subjedts@ustody.
4. After having fulfilled the provisions as set foithno. 2 above, the depository attendance countest neturn
the fourth facsimile of the certificate and the tfaasimiles of the deposit note to the Central Yabke Central
vault will confirm the reception through the Systand to the return of the duplicate of the deposie.
Article 13
(Delivery of certificates)
1. When requested by INTERBOLSA, the financial intediaey must immediately deliver the certificatedtie
place indicated by INTERBOLSA together with thesfjrsecond and third facsimiles of the certificatteleposit
and the respective reports; additionally, eacliatertificates must be attached with the respeatiport.
2. INTERBOLSA must verify the certificates deliveredder the terms set forth in the previous numbethé
presence of the financial intermediary’s represerdaor employee duly empowered who made the dslive
namely by checking those certificates against tmuthents also referred to in that same number.
3. Upon having fulfilled the provisions as set forththe previous numbers, INTERBOLSA must adopt the
following procedures:
a) Return the second facsimile of the certificate epasit, duly signed, to the representative or
employee of the financial intermediary, thus prgvihat the certificates have been delivered;

b) Store the lots of certificates received.

Article 14
(Delivery and regularisation procedures)
1. On receiving the original of the certificate of dsji, the Vault must check the information them@gainst that
in the fourth facsimile and, if no irregularitieave been detected, void the facsimile and filedtiginal; the

third facsimile will be filed by, if it is the casthe IPSC, in charge of the custody of the ce#ifs.
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2. If and whenever, while accomplishing the provisiagsset forth in no. 2 of the previous articleggularities
are detected, INTERBOLSA has to determine whictusrges of certificates are to be excluded duedseth
irregularities. To do so, an appropriate standarchfhas to be filled in which, once fulfilling theovisions as
set forth in no. 3 below, must be signed by a deypowered representative or employee of the fihnci
intermediary.

3. The signature of the financial intermediary’s reygmgtative or employee confirms the necessity fer th
exclusion aforementioned and that there is suffictalance in the account referred to in no. 1 dicke 11, to
process the exclusion.

4. INTERBOLSA introduces the data received into Cdritr@rder to exclude the sequence of securities:

a) If and whenever the sequences cannot be excluetERBOLSA must immediately inform the
financial intermediary about the reasons for the-arclusion, whereupon they must adopt the proedset by
INTERBOLSA, in a manner depending on the causedor-exclusion;

b) Whenever the exclusion is possible, Central wilmetdiately cancels the respective certificates of
deposit and debits the account where the secutiti@lsbeen deposited for the quantity correspontinthe
sequences to be excluded.

5. Once the provisions as set forth in paragraph bWhefprevious number have been fulfilled, Centeatifies
the registers taking into account the lots of Gedies and then issues reports to the financierimediary and
certificates of deposit under the terms set fanting. 1of Article 12, as well as, a report containa list of the
excluded certificates.

6. On receipt of the documents referred to in the iptessnumber, the financial intermediary must praces
prescribed in Article 12 and following.

7. In addition to that which is prescribed in the poess number, the financial intermediary must previd
INTERBOLSA with an explanation for what has occdrend inform the latter of the corrective measures

procedures that have been adopted or promotea im#an time.

CHAPTER IV- Withdrawal of securities in certificate form

Article 15
(Procedures)
1. The financial intermediary to whom the request idgthdrawal of the certificates deposited at Centra$
been addressed must immediately register the ridgpeequest into the system, with or without menitng the

quantity of securities comprised in each certiicat
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2. If there is sufficient balance in the account whibe securities to be withdrawn are deposited dioto fully
satisfy the request for withdrawal under the tesetsforth in the previous number, and following pnecedures
set forth in Article 16 below, Central issues te Wault an appropriate report and sending notelatier having
to be issued in duplicate.
3. If the account referred to in the previous humhmgsdnot have enough balance to fully satisfy tij@est for
withdrawal, Central will reject said request andbim the financial intermediary by means of an addg
report.
4. Once having received the report and the note/faf@rred to in no. 2 above, the Vault must act atiogty
by withdrawing the certificate(s).
5. Once the provisions as set forth in the previoummer have been fulfilled, the Vault forwards to the
depository attendance counter, together with theessary documents, which must include the sendatg n
referred to in no. 2 above, the certificates statetthe request for withdrawal, which must be drdgularised,
namely regarding the corresponding coupons or stgmpalid at the time the sending note was issued.
Additionally, the Vault must also duly record theiithdrawal from the deposit system.
6. The procedures referred to in the previous numbestrake place within a maximum period of seven
working days following that on which the sendingienavas received at the Vault, without prejudicetiod
provisions set forth in no. 4 of Article 16 below.
Article 16

(Certificates for withdrawing)
1. If and whenever the request for withdrawal does specify the quantity of securities comprised ichea
certificate to be withdrawn, Central will have tetermine that quantity according to the existingangeand
resources.
2. If and whenever the certificates available do matorporate enough securities to satisfy the reqfarst
withdrawal, INTERBOLSA must carry out the splittimaf certificates at the issuer, whilst informingeth
financial intermediary referred to in no. 1 of {receding article.
3. Once the certificates have been split, the issuest immediately forward them to the Vault togethith the
respective list of certificates and securities eirecomprised.
4. The Vault must then immediately register the cqroesling securities, file the certificates receiaedl, upon
having received the respective file report, issuadequate new note for the number of certificatessary to
fully satisfy the request.
5. The time limit for delivery of the split certificas to the depository attendance counter is catmlias from
the date the form referred to in the previous numibeing applicable to all else, the dispositioeisferth in nos.

4 and subsequent of the preceding article andficl&rl7 below, adapted as necessary.
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Article 17

(Checking and correction procedures)
1. Once the period referred to in no. 6 of Article H&s terminated, the financial intermediary mustageohe
depository attendance counter in order to withdthe certificates and then he must check thoseficatés
against the respective sending note.
2. If there are no irregularities detected, the finahdntermediary’s representative or employee, duly
empowered, who has received the certificates, ouosfitheir reception signing the note referred tothie
preceding number; this note is sent to the Vaualt will confirm the delivery of those same cerifies through
the System.
3. If and whenever, on checking the certificates agfatheir sending note, irregularities are detectbd,
financial intermediary’s representative or employederred to in the preceding number, refuses those
certificates, writing the reason for refusal on thiginal of the respective withdrawal note anddsdrem again
to the Central Vault through the depositary attexdecounter.
4. Once the documents referred to in the precedingben have been received, INTERBOLSA must start a
prompt investigation in order to check the causthefirregularities detected.
5. 1f and whenever the irregularities detected arerdéisalt of the non-fulfilment of the provisions set forth in
no. 4 of Article 15, and the report issued or theding note are absolutely correct, the Vault imiinediately
take the necessary steps in order to remove thiéaaes identified in the report aforementioned.
6. If and whenever, from the compliance of the prauisi set forth in no. 4 above, it is concluded tiat
irregularities occurred because of the sending itetdf, INTERBOLSA must, without delay, take thecessary

measures to correct the situation.

CHAPTER V - Final and Transitory Provisions

Article 18
(Transitory Provision)
Any declarations issued by the financial intermedgunder the terms set forth in no. 4 of Artigkeof General
Regulations of the Central Securities Depositorg @fearing and Settlement Systems, are valid afedttéfe;

thus, those financial intermediaries remain bounithé obligations assumed therein.
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Article 19
(Revocatory Provision)
The Circular no. 2/2000 regarding the proceduresegiistering, deposit and withdrawal of securitins
certificate form is revoked.
Article 20
(Coming into force)

This Circular comes into force on 1 February 2004.

INTERBOLSA
The Managing Board
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