INTERBOLSA

This translation has been prepared with the besiwfknowledge and does not represent a legallgibin
document.
In case of legal matters the original documentsttemi in Portuguese, and other Portuguese legistatio

should be consulted.

INTERBOLSA REGULATION nr. 2/2006 — Securities Lending Management System
(as amended by Interbolsa Regulation no. 5/2009)

CHAPTER | - General Rules

Article 1
Scope
1. The present regulation comprises the rules appbc#o the management bpterbolsa — Sociedade
Gestora de Sistemas de Liquidagdo e de Sistemasallzados de Valores Mobiliarios, S.fnterbolsa) of
the Securities Lending Management System (SLMS).
2.The SLMS is the software which enables the paditig:
a) The registry and dissemination of the instructitmdemand securities;
b) The registry and dissemination of the instructitmeffer securities;
¢) The confirmation, between the counterparts, ofeheing operation’s features;
d) The physical and financial settlement inhererthtopening and closing of the lending operations.
3. Aiming to develop the matters set out in the pmegegulation, Interbolsa’s Managing Board may cdame
set other rules.
Article 2
Concepts
Regarding the present Regulation, the followingnestand for:
Lending Opening- Proceeding involving the delivery or availabiliof securities by the lender to the
borrower and, should it be the case, the delivegvailability of the collateral, by the borrowerthe lender,
under the agreed terms;
Collateral/ Guarantee- Securities delivered or made available, as aagiee, by the borrower to the lender;
Lending operations’ opening date Date of the delivery or availability of secur#tjeby the lender to the

borrower;
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Lending operations’ closing dateDate of the return, by the borrower to the lendéthe securities lent and,
should it be the case, of the return of the caltdtiey the latter to the former;
Working day -Day fixed for the effect, binterbolsa’s notice.
Lending’s closing Proceeding involving the return of the securitiest) by the borrower to the lender, and,
should it be the case, the return of the collatdnalthe lender to the borrower, as well as theygt of all
the remunerations due;
Lender— The one who agrees to make securities avaitabéaother party, as a loan, under the previously
agreed terms;
Borrower —The one who agrees to receive securities from anqgtarty, as a loarynder the previously
agreed terms;
Offer— Offer to provide securities as a loan;
Forward operatior Lending operation which opens on a future dateviing the respective registry’s date;
Lending operation’s time limit The period between the lending’s opening datgusive and the closing
date exclusive
Demand -Offer to obtain securities as a loan;
TARGETZ2- Real Time Gross Settlement System in the Eute8ysset on a single shared platform.
The references, in the present Regulation, to adsapen in the Settlement system are made to TARGE
and in other situations, in particular, those conicgy the channeling and reporting of informati@anthe
system, the terrBanco de Portugabr generically TARGET2 shall be used.

Article 3

Interbolsa’s exclusion of liability

Interbolsa is not liable, whatever the case, for @amage or loss resulting from the use of the SLavi§,
namely, it is not liable for any loss caused to tmes intervenient on the lending operations, duéh¢
adverse evolution of the conditions on which therafions take place, neither for the damage ordassed
by casualtyforce majeureor any other kind of impossibility of participatiom the services to be rendered by
Interbolsa or impossibility of the rendering of Bugervices by this entity.

Article 4

Securities
1. The shares that are part of the PSI-20 index &esehburities that may be subject to lending opmmati
2. Whenever certain securities cease to be parteoP®I-20 index, the SLMS waits for the closing, elam
advance or not, of the lending operations whichtleat moment, are open or already confirmed, until

definitely withdraws any reference to them.
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Article 5
Participants
1. All financial intermediaries affiliated to the Hetnent and centralized securities systems managed
Interbolsa, which are able to carry out operatimmsheir own, have access to the SLMS.
2. Participants in the SLMS have obligations, namely:
a) The constitution and maintenance, with the necgssdjustments, of the guarantees inherent to the
registry of the lending operations, under the cos and terms set in the present Regulation;
b) Payment of fees and other remunerations due éorabistry of such operations;
¢) Communication to Interbolsa of any fact or circuamste that may menace their capacity to solve
obligations agreed to under the lending operatiegsstered at the SLMS.
Article 6
Functioning days and hours
The SLMS is open on working days and functioningraduthe following hours:
a) Opening at 8.30 AM;
b) Closing at 4 PM, for the registry of lending ogemas with real time opening;
c) Closing at 6 PM for the registry of lending op&ras opening on a future date and for the registry
changes to the contracting conditions regardingifenoperations in course, namely the lending dpers

closing date and the guarantee’s remuneration fee.

CHAPTER Il - Securities Lending Management System
SECTION | — Securities’ demand

Article 7

Securities’ demand
1. Whenever an affiliated financial intermediary mased to borrow certain securities, it must regisher
respective securities’ demand instruction in thiMSL
2. The system validates the securities’ demand iotnu registered in the SLMS and, should this cgmpl
with the present regulation, the former sends tadl participants information on the proposed coodg]
except if the code of the financial intermediarmdiang the securities has been indicated in the ddma
instruction, in which case the proposed conditisimall only be disclosed to this one.
3. The financial intermediary is required to insdmne tfollowing information in the securities’ demand

instruction:
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a) ldentification code of the financial intermedidhat registers the securities’ demand instruction;

b) Identification code of the security at stake (I2idtle or Central code);

¢) Indication of the amount wanted;

d) Identification of the settlement account (for teeding’s opening and closing);

e) Lending operation’s opening date.
4. The financial intermediary may also indicate otlentracting conditions, in case it considers such
disclosure convenient, such as:

a) Lending’s closing date, which, if indicated, mast exceed two years over the opening date of the
operation at stake;

b) Margin for the daily calculation of the guaranteealue (haircut);

¢) Lending’s remuneration minimum value;

d) Lending’s remuneration annual fee;

e) Collateral’s remuneration annual fee.
5. Except for the reference in paragraph d) of nunieall the others are disclosed, in real time,he t
participants in the SLMS or, in the situation meng&d in the final part of number 2 of the presetitla,
only to the financial intermediary indicated asrggihe securities’ lender.

Article 8
Securities’ lending

1. The affiliated financial intermediary interested answering a registered securities’ demand intsonic
validated and disclosed by the SLMS, by lendingugges, registers such securities’ lending indiarcin
the SLMS.
2. The system validates the instruction introducethenSLMS and sends the counterpart informatiothen
proposed conditions.
3. The financial intermediary is required to insée following information in the lending instruction

a) ldentification number of the securities’ demanstinction;

b) Identification code of the financial intermediahat registers the securities’ lending instruction;

c¢) Identification code of the financial intermedidhat registered the securities’ demand instruction;

d) Identification code of the security at stake (ISidte or Central code);

e) Indication of the amount available for lending;

f) Identification of the settlement account (for teeding’s opening and closing);

g) Lending operation’s opening date;

h) Margin for the daily calculation of the guaranteealue (haircut);

i) Lending’s remuneration minimum value;

j) Lending’s remuneration annual fee;
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I) Collateral's remuneration annual fee.
4. The financial intermediary interested in providisgcurities for lending may also indicate the lagti
closing date, which, if indicated, must not exceed years over the opening date of the operatictede.
5. Except for the reference in paragraph f) of nun$eall the others are disclosed, in real timegtigh the
SLMS to the participant that registered the demiasttuction.
6. The securities’ lending instructions must matcthwihe demand instruction regarding the referentes
paragraphs a), c), d) and g) of number 3.

Article 9
Confirmation

1. The financial intermediary that registered the dechinstruction in the SLMS chooses between thewsr
lending instructions registered in there, agre¢mthe conditions of the operation by confirmingttichoice
in the SLMS, choice which shall be limited to tmetruction of the financial intermediary providdrthe
securities in case this one has been identifietarinitial instruction.
2.In order to confirm the choice, the borrower isuiegd to insert the following information:

a) ldentification number of the securities’ demanstinction;

b) Identification number of the securities’ lendimgtiruction;

c) Identification code of the financial intermedidhat registered the securities’ lending instruction

d) Identification code of the financial intermedidhat registered the securities’ demand instruction;

e) Identification code of the security at stake (I12idtle or Central code);

f) ) Indication of the amount wanted/available for liexl

g) ldentification of the settlement account (for thieding’s opening and closing);

h) Lending operation’s opening date;

i) Margin for the daily calculation of the guaranteealue (haircut);

j) Lending’s remuneration minimum value;

k) Lending’s remuneration annual fee;

I) Collateral's remuneration annual fee.
3. Except for the reference in paragraph g) of nun2yeall the others are disclosed to the counteipamrtal
time, through the SLMS.
4. Whenever the lending’s closing date is publicshtll be disclosed to the counterpart and usechby t
SLMS, together with the references in paragraph® d) of number 2, in order to verify the existenof
matching between the references disclosed in th&iies’ demand and lending instructions.
5. Whenever there is confirmation of the instructionsider the terms of the previous numbers, the
information is disclosed to the participants imadvand the lending operation is open under thestemna

time limits set out in articlel16.
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6. After confirmation of the instructions, Interbolisdiorms all participants that the demand instructi
stake is no longer available for the market andrmatically cancels all securities’ lending instiaos

registered for the same securities’ demand, wartiagarties involved.

SECTION Il — Securities’ offer

Article 10
Securities’ offer

1. Whenever an affiliated financial intermediary weshto offer securities for lending, it must regisach
securities’ offer instruction in the SLMS.
2. The system validates the securities’ offer indtamcregistered in the SLMS and, should this compith
the present Regulation, it sends all participanfgrimation on the proposed conditions, exceptéf ¢bde of
the financial intermediary receiving the securities been indicated in the offer instruction, irnchicase the
proposed conditions shall only be disclosed to dhis.
3. The financial intermediary is required to insée following information in the offer instruction:

a) Identification code of the financial intermedidhat registers the securities’ offer instruction;

b) Identification code of the security at stake (IRidde or Central code);

¢) Indication of the amount offered,;

d) Identification of the settlement account (for teeding’s opening and closing);

e) Lending operation’s opening date.
4. The financial intermediary may also indicate otkentracting conditions, if this disclosure is degm
convenient, such as:

a) Lending’s closing date, which, if indicated, mayt eaceed two years over the opening date of the
operation at stake;

b) Margin for the daily calculation of the guaranteealue (haircut);

¢) Lending’s remuneration minimum value;

d) Lending’s remuneration annual fee;

e) Collateral’'s remuneration annual fee.
5. Except for the reference in paragraph d) of nun®eail the others are disclosed, in real timehto
participants in the SLMS or, in the case describdtie final part of number 2 of the present agticherely to

the financial intermediary indicated as the receofdhe securities.
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Article 11
Securities’ Taking

1. The affiliated financial intermediary interested answering a securities’ offer instruction, regist,
validated and disclosed by the SLMS, registergélpective instruction of taking of securities emding on
the SLMS.
2. The system validates the instruction entered @ $hMS and sends the counterpart information on the
proposed conditions.
3. The financial intermediary is required to insért following information in the lendingecurities’ taking
instruction:

a) ldentification number of the securities’ offer tingtion;

b) Identification code of the financial intermedianyerested in taking the securities for lending;

c) Identification code of the offering financial inteediary;

d) Identification code of the security at stake (I1Qidte or Central code);

e) Indication of the amount wanted;

f) Identification of the settlement account (for teeding’s opening and closing);

g) Lending operation’s opening date;

h) Margin for the daily calculation of the guaranteealue (haircut);

i) Lending’s remuneration minimum value;

j) Lending’s remuneration annual fee;

I) Collateral's remuneration annual fee.
4. The financial intermediary interested in takingwities for lending may also indicate the lendglosing
date, which, if indicated, must not exceed two yeafer the opening date of the operation at stake.
5. Except for the reference in paragraph f) of nun$eall the others are disclosed, in real timegtigh the
SLMS to the participant that registered the offestiuction.
6. The securities’ taking instructions must matchhwihe offer instruction regarding the references of
paragraphs a), c), d) and g) of number 3.

Article 12
Confirmation

1. The offering financial intermediary chooses betweke various taking instructions registered in the
SLMS, agreeing to the conditions of the operatigrednfirming that choice in the SLMS, choice whithall
be limited to the instruction of the financial imeediary taker of the securities in case this oag been
identified in the initial instruction.
2.In order to confirm the choice, the lender is regdito insert the following information:

a) ldentification number of the securities’ offertingtion;
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b) Identification number of the lending securitiesking instruction;

c) Identification code of the offering financial imteediary;

d) Identification code of the financial intermedidhat registered the securities’ taking instruction;

e) Identification code of the security at stake (12idtle or Central code);

f) ) Indication of the amount offered/wanted:;

g) ldentification of the settlement account (for thieding’s opening and closing);

h) Lending operation’s opening date;

i) Margin for the daily calculation of the guaranteealue (haircut);

j) Lending’s remuneration minimum value;

k) Lending’s remuneration annual fee;

I) Collateral's remuneration annual fee.
3. Except for the reference in paragraph g) of nun2yeall the others are disclosed to the counteipamrtal
time, through the SLMS.
4. Whenever the lending’s closing date is publicshtll be disclosed to the counterpart and usechéy t
SLMS, together with the references in paragrapht® d) of number 2, in order to verify the existenof
matching between the references disclosed in therites’ demand and offer instructions.
5. Whenever there is confirmation of the instructionsider the terms of the previous numbers, the
information is disclosed to the participants imadvand the lending operation is open under thestemna
time limits set out in article16.
6. After confirmation of the instructions, Interbolgdorms all participants that the offer instructiahstake is
no longer available for the market and automatjcadincels all securities’ taking instructions régried for

the same securities’ offer, warning the partie®ined.

SECTION Il — In-house lending operations

Article 13
Registry of in-house lending operations
1. Whenever a participant in the SLMS wishes to tegian in-house lending operation in the system, in
which it takes the roles of both borrower and lendemust register one sole instruction containatigthe
necessary information for the opening/closing eft&ferred operation in the SLMS.
2. The participant is required to insert the follogiimformation:
a) Identification code of the financial intermedialgnder and borrower;

b) Identification code of the security at stake (I2iddle or Central code);
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¢) Indication of the lending amount;
d) Identification of the borrower’s settlement acco(far the lending’s opening and closing);
e) Identification of the lender’s settlement accoffat the lending’s opening and closing);
f) Lending operation’s opening date.
g) Margin for the daily calculation of the guaranteealue (haircut);
h) Lending’s remuneration minimum value;
i) Lending’s remuneration annual fee;
j) Collateral’'s remuneration annual fee.
4. The participant may also indicate the lending'sitig date.
5. This instruction is not disclosed to the remainpegticipants in the SLMS.
6. After the instruction’s registry, the lending opsa is open under the terms and time limits sétiou
article 16.

SECTION |V — Instructions’ cancellation

Article 14

Instructions’ cancellation
1. The cancellation of instructions may be automatimanual.
2. All instructions that are not confirmed are auttiocaly cancelled at the end of the day, througpecific
proceeding carried out after the closing of theérirtions’ registry in the SLMS, and all the pagiEnts are
warned about such cancellation.
3. Before there is a confirmation of the instructiorgistered in the SLMS, these may be cancellezhgt
time, by the participant that has registered thamal;

a) In case there are still no instructions to anstiverdemand or offer, registered and disclosed by th
SLMS, the instruction is cancelled and the paréinig in the SLMS are warned about the fact;

b) In case there are already instructions to ansmesdémand or offer, registered and disclosed by the
SLMS, the instruction is cancelled, as well asth# connected answering instructions, and the €ia&n
intermediaries involved are warned about the fact.

4. After the confirmation of the instructions, thetteall be no cancellation by the participants inedivthus

only the lending operation closing may be anti@pat
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SECTION V - Lending operations’ management

Article 15
(General rules)

The physical and financial settlement, inherenthtoopening and closing of the lending operatiansarried
out through the real time Settlement System.

Article 16

Opening of lending operations

1. Whenever a lending operation is opened, the SLMites a settlement instruction to be processed,
immediately or on a future date, according to trens set out in the lending conditions.
2. The lending operations opening on a future datetrbesopen in a maximum of 20 days after the
confirmation.
3. In the case mentioned in the previous numbersétigement of the lending operation’s opening tgiase
in the 10.30AM proceeding of the real time Settlatrfgystem of the settlement date that was indicatier
the attempt to settle the non-settled instructicegarding guaranteed operations carried out in Ekeha
managed by Euronext Lisbon and the operations pgridibe settled in the real time Settlement System
4. In any case, the physical and financial settlenr@mtrent to the lending operation’s opening is eabjo
the following proceedings:

a) Should there be sufficient balance to physicadils the operation, the lender’s account is ddbite
and the borrower’s account is provisionally crediiteecoming such credit effective solely after fihancial
settlement of the operation is carried out;

b) Simultaneously, the initial guarantee (IG) paymiastruction is created, from the borrower to the
lender, instruction which is immediately sent toRBET2in order to be settled in real time;

¢) Based on the information mentioned in the previousiber, TARGET?2 carries out the debit and
credit entries in the financial intermediaries’ agnts, indicated for the purpose, the settlemempefations
thus becomes definitive and irrevocable at thamerat;

d) Following the above mentioned entries, TARGET®infs INTERBOLSA as to the result of the
financial settlement, and the provisional credintiened in paragraph a) becomes effective.

5. Concerning in-house operations, the SLMS merelyies out the calculation regarding the financial
component, reporting it to the financial intermedian question, and no financial instruction is deio
TARGET2.
Article 17
Insufficient securities and provision

1. If, in a lending operation’s opening, the lendes&curities account balance shows to be insufficien

10
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Interbolsa cancels the respective opening instrocti
2. Upon verifying any insufficiency of provision indtfinancial intermediaries’ accounts to credit ebid in
TARGET?2, the settlement instruction is cancelled B4«TERBOLSA is informed of such fact.
3. In the event that the situation mentioned in tha/jmus number should take place, the system revéhnse
physical component of the operation, automaticzdliycelling the lending operation’s settlement ingion
Article 18
Initial guarantee
1. The initial guarantee to be given by the borrowgealivays a pecuniary guarantee.
2. The initial guarantee’s amount is calculated bamethe following formula:
Ig=Q X CP x (1+M)

Whereas:

Ig — Initial guarantee;

Q — Quantity of securities lent;

CP — Last closing price disclosed to Interbolgd&bronext Lisbon;

M — Agreed Margin.
Article 19
Daily margin calculations
1. Daily, the system automatically re-evaluates #mguired guarantee (RG) during the night processing,
accordance with the following expression:
RG=QxCPx(1+M)

Whereas :

RG - Required guarantee;

Q — Quantity of securities lent;

CP - Last closing price disclosed to Interbols&hyonext Lisbon;

M - Agreed Margin.
2. Whenever the required guarantee exceeds the ambtiné established guarantee and the margin all i
higher or equal to the minimum amount demandabléchvis of 25,00 €, the borrower shall reinforce th
guarantee
3. The guarantee reinforcement is done by debitiegotirrower’s account in TARGET2, in the relatiorthe
credit in the lender’'s account within the same paytnsystem, during the General Settlement System’s
intraday processing, on the day following the cllttan one.
4. Whenever the required guarantee is lower thanetitablished guarantee and the variation is higher o

equal to the minimum amount demandable, such anmshatitbe returned to the borrower.

11
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5. Therelease of the guarantee excess takes place hirgetie amount of the difference in the borrowser’
account in TARGET2, in relation to the debit in fleeder's account, in the General Settlement System
intraday processing, on the day following the ckltian one.
6. In the case of in-house operations, the SLMS marairies out the calculations, daily, reportingrthto
the financial intermediaries in question and naficial instruction is sent to TARGET2.
Article 20

Lending operations’ closing
1. The lending operation is automatically closed andhate established in the operation’s conditiond,the
system creates a settlement instruction to be pseckin real time, in the 1 PM processing, afteratiempt
to settle the non-settled instructions regardingrgnteed operations carried out in a market managed
Euronext Lisbon and the operations pending setti¢tinehe real time Settlement System
2. In any case, the physical and financial settlemahtrent to the lending operation’s closing, ujsct to
the following proceedings:

a) If there is sufficient balance to physically setihe operation, the borrower’s account is deb#ed,
the lender’s is temporarily credited, becoming soaadit effective solely after the settlement of fmancial
operation is done;

b) Simultaneously, three payment instructions aratece one for the return of the guarantee to the
borrower, a second one for the remuneration ofgharantee to the borrower and the last one for the
remuneration of the lending to the lender, thesesoare compensated in a single settlement inginycti
immediately sent to TARGETZ2, in order to be settledeal time;

¢) Based on the information referred to in the prasiparagraph, TARGET2 carries out the debits or
credits in the financial intermediaries’ accouras the purpose, the settlement of operations tlereries
definitive and irrevocable;

d) Following the entries referred to in the previpasagraph, TARGET2 informs INTERBOLSA as to
the financial settlement result and the temporaedit mentioned in paragraph a) becomes effective;

3. In the case of in-house operations, the SLMS miexalries out the calculations regarding the fimanc
component, reporting them to the financial interragds in question and no financial instructiosént to
TARGET2.
Article 21

Insufficient securities and provision
1. If, due to any lack of provision in the borrowesgcurities accounts, the lending operations’ olpsi
remains pending of settlement, INTERBOLSA autonadltyccancels the lending operation, and lender and
borrower must close it or execute the guarantesideithe SLMS.

2. Upon verifying any insufficiency of provision ihé financial intermediaries’ accounts to creditebit in

12
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TARGETZ2, the operation is cancelled and INTERBOLSAformed of such fact.
3. In the event that the situation mentioned in tha/jmus number should take place, the system revéhnse
physical component of the operation, automaticzdliycelling the lending operation, and lender andadveer
must close it or execute the guarantee outsidSth4S.
Article 22
Restrictions
1. Whenever moving securities is not possible indéetralized systems managed by Interbolsa, opegtio
involving the securities at stake may not be opetiased.
2. Whenever, according to the operation’s registrg,gttuation described in the previous number tpkase,
it is considered that, for all effects, the opematat stake must be open or closed, dependingeocabe, on
the first working day in which the impossibilityases, except if otherwise decided by Interbolsardigg
the actual circumstances that originated such isipiisy.
Article 23
Lending’s remuneration
The lending’s remuneration is calculated accordinthe following formula:
LR = max (K, [(QXCPxAR) / 360 x TL])
Which stands for
LR = K if K > than [(QxCPxAR)/360xTL]
LR = [(QXCPxAR)/360xTL] if K < than [(QxCPxAR)/360¢ ]
Whereas:
LR - Lending’s remuneration;
K — Minimum remuneration required,;
Q — Quantity of securities lent;
CP - Last closing price disclosed to Interbols&hyonext Lisbon;
AR — Annual remuneration fee;
TL — Lending’s time limit in days.
Article 24
Remuneration of the guarantee
The remuneration of the guarantee is calculatedrdoty to the following formula:
Rg =%" (G x AFg / 360 x P

Whereas:
Ry - Remuneration of the guarantee;

G - Guarantee required in the period;

AFg —Annual fee for the remuneration of the guararitefgrce during such period;

13
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P, — Period (days) corresponding to the fee’s apbliitg and/or to the required guarantee;
i— Total amount of periods subject to calculatioresulting from the number of changes to the
required guaranteed and/or fee for the remuneratidine guarantee.
Article 25
Change to the lending’s closing date
1. Any of the parties involved in a lending operatioay suggest changes to its closing date.
2. The participant intending to change the lendiraperation closing date places an instruction inShmMS
with the suggestion of change, and the counteiparimediately warned through a message sent Iriinea.
3. Whenever the counterpart accepts the suggestiamhdage the closing date of the lending operation
registered in the SLMS, the proposing participansént a message, and the SLMS changes the dtite of
settlement of the lending’s closing operation akst
4. Whenever the new date for the closing of the legpdiperation is on the day of the registry of tharde,
the SLMS closes the lending operation in advancd,the operation is settled in the 1 PM processinitne
real time Settlement System.
5. The instructions including suggestions to chaihge are not confirmed are automatically cancelfest a
the SLMS’s closing.
Article 26
Change to the collateral’s remuneration fee
1. The financial intermediaries involved in a lendimgeration in course may suggest changes to thdufee
for the remuneration of the collateral.
2. The participant intending to change the fee fer thmuneration of the collateral must place in$h&1S
an instruction with the suggestion of change, d@dounterpart is warned through a message saetin
time.
3. Whenever the counterpart accepts the suggestichaonge the fee for the remuneration of the coliéte
registered in the SLMS, the proposing participanseént a message, and the SLMS changes the fémefor
remuneration of the collateral, which shall theméhaffects on the lending operation at stake.
4. The instructions including suggestions to chamge &re not confirmed are automatically cancelfeet a

the SLMS’s closing, and the lending operation shedintain the fee in force.

CHAPTER Il — Exercise of ownership rights

Article 27
1. For effects of the present Regulation, it is cdesd that the ownership rights inherent to thesies that

14
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become due during the lending operation’s timetllmiong to the holder of the securities at the mointhey
become due, except if otherwise agreed.
2. Without prejudice to the set forth in the previgasagraph, in the specific case of dividends, Sldv&&tes
a debit instruction to the borrower’s account inR@ET2, in the overnight processing prior to themant
date, in the amount of the calculated dividendsduynterpart of the credit in the lending intermegia
account as compensation/dividend for the lent stbesir
3. The instruction referred to in the previous numiseintegrated in the General Settlement System and
processed within the intraday cycle, and the firersettlement is carried out in TARGET2.
4. Whenever there is an exercise of ownership rigitierent to a security in the scope of the SLM®, th
system provides in advance information to the piadints on the date and type of ownership righas shall
take place.
5. Regarding the remaining exercises of ownershiptsigthe lending operations in the scope of the SLM
must be closed in advance by the intervenient owbsgnever this takes place during the operatiame t
limit, with the necessary antecedence to allowl¢héer to carry out the exercise of rights in time.
6. Whenever the financial intermediary does not fulié terms of the previous number, by not closhng t
lending operations in advance, Interbolsa may daheen, due to the vicissitudes inherent to the@se of
rights at stake, namely when there are situatioiggnating the change of the lending security’'seoslich as
the conversion of the representation form of trmugges at stake, as well as when the followingragions,
which affect the share capital, take place:

a) Decrease of share capital;

b) Merger or split of companies.
7. Whenever Interbolsa cancels the lending operatinder the terms of the previous number, lender and
borrower must close the operation outside the SLMS.

Article 28
Restrictions

INTERBOLSA may condition or even limit the registsfinstructions or operations over securities \whic
ownership rights become due during the operatitimis limit, or at the time of their opening or dlog,

whenever the situation demands it.
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CHAPTER IV - Varied dispositions

Article 29

Charging
1. Interbolsa charges each intervenient in the lepdperation (borrower and lender) a fixed fee 0€40
2. The referred fee is charged to the financial megtiaries that intervene in the lending operatiarthe
monthly invoicing process regarding the month ef date of the lending operation’s confirmation.
3. In case of in-house lending operations, the feptimeed in number 1 is charged only once

Article 30

Information

Interbolsa provides the financial intermediariesders and borrowers, the necessary informatiothémn to
perform their functions, determined by the presegtlation.

Article 31

Powers in exceptional cases
1. Whenever the circumstances recommend it, and aitondefend the market and the reliability and
transparency of the systems run by Interbolsa, ntfasaging entity, apart from the other powers gilagn
other applicable rules or regulations, may alsd, rraimely:
a) Determine the advance closing of certain lendipgrations;
b) Forbid one or more of the affiliated financialénnediaries to register the lending operations.

2. INTERBOLSA's decisions, taken under the terms e previous number, must be duly justified and
communicated to the interested ones, in an adetjuadimit.
3.In case of breach of the present regulation, nacheyto insufficient securities or funds, Interlaoteay
adopt the proceedings that, in each moment anditisity this entity decides are the most adequate.

Article 32

Enforcement

The present Regulation enters into force on M4y, 2006.

INTERBOLSA
The Managing Board
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