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Americas Argentina
The Branch of Citibank, N.A. in the Republic of 
Argentina

Branch

Caja de Valores S.A. 

No Yes Yes
3PD & 
Legal Opinion

(Source: 3PD)
With respect to the securities credited to the Participant accounts, we may not assert any right, charge, security interest, lien or claim of any kind, except a claim of payment for 
the safe custody or administration of said securities. We shall inform the participant as promptly as practicable under the circumstances if a third party levies any attachment 
upon or takes any other measures of compulsory execution in respect of these securities or of any other events which effect the securities when we have actual knowledge of such 
events.

(Source: Legal Opinion)
Sub custodians have no security interest, rights of lien or similar rights over the Global Custodian's own (or Customers') assets. It could be reasonably argued that the Sub 
custodian and/ or the Securities Depository could have a withholding right for custody fees, administration expenses and other sums due under the Global Custodian's 
subcustodial agreements with the Sub custodians and/or the Securities Depository. This right may be contractually waived, and such waiver will be enforceable under 
Argentinian law.

Americas Argentina
The Branch of Citibank, N.A. in the Republic of 
Argentina

Branch
Central de Registro y Liquidación de Instrumentos de Deuda 
Pública, Regulación Monetaria y Fideicomisos Financieros - CRYL

No Yes Yes Legal Opinion

(Source: Legal Opinion)
Sub custodians have no security interest, rights of lien or similar rights over the Global Custodian's own (or Customers') assets. It could be reasonably argued that the Sub 
custodian and/ or the Securities Depository could have a withholding right for custody fees, administration expenses and other sums due under the Global Custodian's 
subcustodial agreements with the Sub custodians and/or the Securities Depository. This right may be contractually waived, and such waiver will be enforceable under 
Argentinian law. 

APAC Australia Citigroup Pty Limited Subsidiary Austraclear Limited No Yes Yes
3PD & 
Legal Opinion

(Source: 3PD)
All securities recorded in the Security Record of Citigroup Pty Limited (Participant) (Other than a Pledged Security) are held by Austraclear as nominee or bailee for the participant. 
With respect to the Securities recorded in the Security Record of the Participant, subject to paragraph 1 above and Austraclear's obligation to observe the rights of a Pledgee in 
relation to a Pledged Security, Austraclear may not assert any security interest, lien or claim of any kind, except a claim of payment for the purchase, safe custody or 
administration of such Securities.

(Source: Legal Opinion)
Securities deposited by the Sub custodian with Austraclear are held by Austraclear as bailee (in the case of paper securities) or Nominee (in the case of non-paper securities) of 
the Sub custodian. Unless otherwise agreed between Austraclear and the Sub custodian as a member of Austraclear, Austraclear does not have any right, charge, security 
interest, lien or claim of any kind on any Securities held by Austraclear under the Austraclear Regulations which govern the relationship between Austraclear and its members.

APAC Australia Citigroup Pty Limited Subsidiary ASX Settlement Corporation No Yes Yes
3PD & 
Legal Opinion

(Source: 3PD)
With respect to the securities credited to the Participant Accounts, ASX Settlement may not assert any right, charge, security interest, lien or claim of any kind, except a claim of 
payment for the safe custody or administration of said securities. If a third party levies any attachment upon or takes any other measures of compulsory execution in respect of 
these securities, ASX Settlement shall inform the Participant as promptly as practicable under the circumstances, subject to and in accordance with the Operating Rules.

(Source: Legal Opinion)
The Clearing House Electronic Subregister System ("CHESS"). ASX Settlement authorises participants such as brokers, custodians, institutional investors and settlement agents 
to access CHESS and settle trades made by themselves or on behalf of their clients.
CHESS, as agent for the issuers of financial products quoted on the ASX, operates an electronic subregister which is linked to the relevant issuers' principal registers. Subject to a 
time lag conveying information on a transfer, an issuer's principal register would always reflect transfers on the CHESS subregister. Transferees can better rely on obtaining legal 
title to shares and other financial products transferred to them on the ASX in this way.
CHESS does not, however, take physical possession of, or acquire any interest in, the financial products on its sub-register. Accordingly, CHESS does not change the nature of the 
interest of the Subcustodian in those financial products. Similarly, CHESS is not therefore a system for the safe custody of those financial products, although it is a settlement 
and clearing house. Accordingly, ASX Settlement is not considered for the purposes of this Opinion.
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EMEA Austria Citibank, Europe Plc Subsidiary
OEKB - Oesterreichische Kontrollbank Central Securities 
Depository GmbH AG 

No Yes Yes
3PD & 
Legal Opinion 

(Source: 3PD)
OeKB CSD will not exercise its statutory right of retention, lien or compensation against Securities and Cash Account Holders.

(Source: Legal Opinion)
With regard to potential liens or other rights of the Security Depository under Austrian Law, refer to the section below.

Any statutory or contractual liens, retention rights or similar rights in respect of securities held in a collective deposit are limited by Sec. 9 para 2 Austrian Deposit Act to the extent 
that they may only secure claims which have arisen in relation to those securities kept in custody (such as fees) or claims for which these securities shall serve as collateral due to 
an individual transaction which has been entered into by the Global Custodian and the Austrian Sub custodian. The limitations of Sec. 9 Papa 2 Austrian Deposit Act only apply if 
the Austrian Sub custodian can assume that the Global Custodian is not the owner of the securities (sub-)deposited. Pursuant to Sec. 9 Para 3 Austrian Deposit Act, this 
assumption generally has to be made by the Austrian Sub custodian, unless the Global Custodian has explicitly and in writing notified the Austrian Sub custodian of its ownership 
in the respective securities. If, however, a respective notification to the contrary has been made, statutory as well as contractually agreed liens or retention rights will apply to the 
full extent (i.e. not subject to the limitation of Sec. 9 Para 2 Austrian Deposit Act). 
With respect to liens, please note that such security interest of the Austrian Sub custodians not stipulated by Austrian law. It may only be created if contractually agreed upon 
between the parties. We note, however, that the Austrian Sub custodian may have a pledge on the Securities by virtue of law if he acts as a commission agent (Kommissionar), 
meaning that he buys or sells the Securities in its own name but for the account of a third party (e.g. the Global Custodian) (Sec. 397 Austrian Commercial Code), and is not merely 
keeping the Securities in custody.
With respect to retention rights, please note that for claims originating from contractual relationships between two entrepreneurs (B2B-transactions), i.e., contractual 
relationships not involving consumers within the meaning of the Austrian Consumer Protection Act (Konsumentenschutzgesetz; KSchG), Sec. 369 UGB stipulates a statutory 
retention right of the creditor. Note that, in general, statutory retention rights may be contractually waived in business relationships entered into between two entrepreneurs. 
Further and as mentioned above, this statutory retention right may only apply to the contractual relationship between the Austrian Sub custodian and the Global Custodian, and 
unless otherwise explicitly agreed upon between the parties -- only in relation to claims originating from the deposited Securities (e.g., deposit fees, expenses or taxes) (cp. Sec. 9 
Deposit Act). The depositor (i.e., the Customer) can always claim the return of the deposited securities from the Austrian Sub custodian. This may only change if the depositor (i.e., 
the Customer) is no longer the owner of the deposited Securities or has authorized Global Custodian to grant such extended retention right to the Austrian Sub custodian.
Please also note that Austrian Sub custodians usually stipulate retention and preferential in rem  security rights in their GTC in order to secure their potential claims originating 
from the Securities held (e.g., deposit fees, expenses or taxes) or the relationship with the Global Custodian. The Global Custodian may therefore, in its contractual relation with 
the Austrian Sub custodian, safeguard
that such Austrian Sub custodian shall have no preferential security rights on the deposited Securities or Cash. Also set-off rights may - in business to business transactions - in 
principal be contractually excluded.
Therefore, if so contractually agreed between the Global Custodian and the Sub custodian, the Sub custodian would - subject to general good faith provisions - not be able to 
exercise any rights of set-off or security interest against the securities of the Customer upon the failure of the Global Custodian to perform its obligations towards the Sub 
custodian.

EMEA Bahrain Citibank, N.A., Bahrain Branch Branch The Clearing, Settlement and Central Depository (Bahrain Clear) No Yes Yes
3PD & 
Legal Opinion

(Source: 3PD)
With respect to the securities credited to the customer's account(s), BHB may not assert any right, charge, security interest, lien or claim of any kind, except a claim of payment for 
the safe custody or administration of said securities. BHB shall inform CITIBANK as promptly as practicable under the circumstances if a third party levies any attachment upon or 
takes any other measures of compulsory execution in respect of these securities or of any other events which affect the securities when BHB has actual knowledge of such events. 

(Source: Legal Opinion)
There are no special provisions under Bahrain law that deal specifically with liens in favour of the Securities Depository. Consequently, we believe that the same general rules and 
principles as applicable to liens in favour of a Sub custodian as set forth above would apply. Thus, the Securities Depository would have a lien for unpaid fees; however, such fee 
can be contractually waived (e.g. in the agreement between the Securities Depository and its member/ participant (e.g. the Sub custodian)).

APAC Bangladesh Citibank, N.A. Bangladesh Branch Branch CDBL - Central Depository Bangladesh Limited No Yes Yes Legal Opinion

The CDBL functions as an electronic registry for recording and maintaining security accounts. In the absence of contractual rights, the CDBL would not have any lien, security 
interest or other such rights over Customer's Securities.
The same conclusion applies with respect to the government securities held in the depository facilities of the FMI system established by the Central Bank of Bangladesh in its 
capacity as Securities Depository for such government securities.

APAC Bangladesh Citibank, N.A. Bangladesh Branch Branch Bangladesh Bank No Yes Yes Legal Opinion

The CDBL functions as an electronic registry for recording and maintaining security accounts. In the absence of contractual rights, the CDBL would not have any lien, security 
interest or other such rights over Customer's Securities.
The same conclusion applies with respect to the government securities held in the depository facilities of the FMI system established by the Central Bank of Bangladesh in its 
capacity as Securities Depository for such government securities.
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EMEA Belgium Citibank Europe Plc Subsidiary NBB - National Bank of Belgium No Yes Yes
3PD and Legal 
opinion 

(Source: 3PD)
With respect to the securities credited to the Participant account(s), we may not assert any right, charge, security interest, lien or claim of any kind, except a claim of payment for 
the safe custody and administration of said securities.

(Source Legal Opinion)
Subject to the following paragraphs, the Subcustodian does not have any security interests, rights of lien (voorrecht/privilège) or similar rights over the Customers’ assets and the 
Global Custodian’s own assets, although such rights may be modified under the subcustodial agreement.
Pursuant to Article 31, §1 of the Act of August 2, 2002 on the supervision of the financial sector and financial services, qualified intermediaries as defined in Article 2, 10° of the 
aforementioned Act (which include, among others, Belgian credit institutions, credit institutions whose home country is another Member State of the EEA and that provide 
investment services in Belgium through a branch or on the basis of the freedom to provide services) have a lien (voorrecht/privilège) on the financial instruments, cash and 
currencies that (i) are deposited by a client with the qualified intermediary as a cover for the execution of securities transactions, for subscribing to securities or for FX 
transactions, and (ii) are held by the qualified intermediary pursuant to the execution of securities transactions or FX transactions or pursuant to the settlement of such 
transactions made directly by the client.
This lien secures all claims of the qualified intermediary against its client in connection to the transactions, operations or settlements mentioned under (i) and (ii) above, including 
claims originating from loans or advances.
Article 31, §5 of the Act of August 2, 2002 on the supervision of the financial sector and financial services, provides that client consent is required if Customer Securities would be 
deposited with a Subcustodian (or Securities Depository) that would benefit from this statutory lien.
In addition, a creditor holding certain assets (which may include Securities) of its debtor may have a retention right on these assets, effectively allowing the creditor to hold on to 
the assets until its claim has been paid (but without the right to sell off or appropriate the assets). In order for this retention right to exist, (i) the claim of the creditor has to be valid 
and enforceable, (ii) the creditor has to have actual possession of the assets, (iii) the claim and the assets have to be closely interconnected, (iv) the debtor must be in default of its 
obligations, and (v) the creditor has to act in good faith. The creditor could not attach these rights to property of third parties.

EMEA Belgium Citibank Europe Plc, London Branch Subsidiary Euroclear Belgium No Yes Yes
3PD & 
Legal opinion

(Source: 3PD)
With respect to the securities credited in such sub-accounts, EBE may assert any security interest lien, right of retention or any similar rights only for such claims as may arise 
from the purchase, administration and safe custody of these securities. Besides, attachment by garnishment of the accounts opened with EBE is prohibited.

(Source: Legal Opinion)
Subject to the following paragraphs, the Subcustodian does not have any security interests, rights of lien (voorrecht/privilège) or similar rights over the Customers’ assets and the 
Global Custodian’s own assets, although such rights may be modified under the subcustodial agreement.
Pursuant to Article 31, §1 of the Act of August 2, 2002 on the supervision of the financial sector and financial services, qualified intermediaries as defined in Article 2, 10° of the 
aforementioned Act (which include, among others, Belgian credit institutions, credit institutions whose home country is another Member State of the EEA and that provide 
investment services in Belgium through a branch or on the basis of the freedom to provide services) have a lien (voorrecht/privilège) on the financial instruments, cash and 
currencies that (i) are deposited by a client with the qualified intermediary as a cover for the execution of securities transactions, for subscribing to securities or for FX 
transactions, and (ii) are held by the qualified intermediary pursuant to the execution of securities transactions or FX transactions or pursuant to the settlement of such 
transactions made directly by the client.
This lien secures all claims of the qualified intermediary against its client in connection to the transactions, operations or settlements mentioned under (i) and (ii) above, including 
claims originating from loans or advances.
Article 31, §5 of the Act of August 2, 2002 on the supervision of the financial sector and financial services, provides that client consent is required if Customer Securities would be 
deposited with a Subcustodian (or Securities Depository) that would benefit from this statutory lien.
In addition, a creditor holding certain assets (which may include Securities) of its debtor may have a retention right on these assets, effectively allowing the creditor to hold on to 
the assets until its claim has been paid (but without the right to sell off or appropriate the assets). In order for this retention right to exist, (i) the claim of the creditor has to be valid 
and enforceable, (ii) the creditor has to have actual possession of the assets, (iii) the claim and the assets have to be closely interconnected, (iv) the debtor must be in default of its 
obligations, and (v) the creditor has to act in good faith. The creditor could not attach these rights to property of third parties.

EMEA Benin Standard Chartered Bank Cote d'Ivoire Agent Dépositaire Central/ Banque de Règlement de UEMOA (DC/BR) No Yes Yes
3PD & 
Legal Opinion

(Source: 3PD)
With respect to the securities credited in such accounts we may assert any security interest, lien, right of retention or any similar right only for such claims as may arise from the 
administration and safe custody of securities booked in such accounts. We shall inform Standard Chartered Bank Cote d’Ivoire immediately if a third party levies any attachment 
upon or takes any other measures of compulsory execution in respect of these securities or of any other events which affect the securities.

(Source: Legal Opinion)
The Sub custodian or Securities Depository/BCEAO has no rights or liens on the Securities placed in its custody other than the fees resulting from the custodial service rendered.  
However this lien with respect to fees for custodial rights can be contractually waived in the agreement between the Global Custodian and the Sub custodian, and such relevant 
provision would be enforceable under Ivory Coast law.
Please note that in order to be enforceable, security interest over assets located in Côte d'Ivoire must be construed in accordance with OHADA laws. However, the rights of a party 
derived from a security interest governed by a foreign law (e.g., UK) would be recognized and upheld by Ivorian courts.
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Americas Bermuda
The Hong Kong & Shanghai Banking 
Corporation Limited acting through its agent, 
HSBC Bank Bermuda Limited

Agent BSD - Bermuda Securities Depository No Yes Yes
3PD & 
Legal Opinion

(Source: 3PD)
With respect to the securities credited to the Accounts, we may not assert any right, charge, security interest, lien or claim of any kind, except a claim of payment for the safe 
custody and administration of said securities. Nothing in this certification will be deemed to give us greater rights than may be specified in the participant agreement or similar 
agreement signed by the Participant and/or in our rules governing participants.

(Source: Legal Opinion)
Save for express rights to recover depository fees, administration expenses and other sums that may be due under applicable depository agreements, the Securities Depository 
will have no right, charge, security interest, lien, right of set-off or claim of any kind over the Customers assets.

EMEA

Bosnia-Herzegovina:  
The Federation of 
Bosnia and 
Herzegovina 
(Sarajevo)

UniCredit Bank d.d. Agent JSC - Central Registry of Securities No Yes Yes
3PD & 
Legal Opinion

(Source: 3PD)
Considering the securities in the Accounts, we cannot lay any right, cost, interest, pledge or claim, except fees for safekeeping and administration of the mentioned securities. 
Nothing in this statement shall give us larger rights than those specified in the agreement with the Member or a similar agreement signed by the Member and/or specified in our 
instructions for the members.

(Source: Legal Opinion)
The applicable laws in B&H do not provide that the Registers would have any right, charge, security interest, lien, or claim of any kind on Customer assets.

EMEA
Bosnia-Herzegovina:  
The Republika of 
Srpska (Banja Luka)

UniCredit Bank d.d. Agent
RVP - The Registry of Securities of The Federation of Bosnia and 
Herzegovina

No Yes Yes
3PD & 
Legal Opinion

(Source: 3PD)
With respect to the securities credited to the custody accounts, we may not assert any right, charge, security interest, lien or claim of any kind, except those regulated by general 
legislation if related to the customer (contract, court or other authorised institution decision, law). Nothing in this certification will be deemed to give us greater rights than may be 
specified in the participant agreement or similar agreement signed by the Participant and/or in our rules governing client or general legislation.

(Source: Legal Opinion)
The applicable laws in B&H do not provide that the Registers would have any right, charge, security interest, lien, or claim of any kind on Customer assets.

EMEA Botswana Standard Chartered Bank of Botswana Limited Agent BoB - Bank of Botswana No Yes Yes
Local Legal & 
Legal Opinion

(Source: Local Legal)
Under the Bank of Botswana Act or the Banking Act, nothing has been documented which would entitle the BoB (the central bank) to exercise a lien over assets of SCBB (Standard 
Charted Bank Botswana) clients. In any event, these assets are owned by the client of SCBB and not SCBB; therefore, the Central bank cannot exercise a lien over them.

(Source: Legal Opinion)
While the laws of Botswana do not clearly specify it and because of the nature of the CSDB which is solely a depository of Securities in electronic formats, we are of the opinion 
that the Securities Depository would have no rights or liens on the Securities placed in its custody other than with respect to fees for custodial rights, i.e. management and other 
fees resulting from the custodial contract.

EMEA Botswana Standard Chartered Bank of Botswana Limited Agent CSDB - Central Depository of Botswana No Yes Yes
3PD & 
Legal Opinion

(Source: 3PD)
With respect to the securities credited to the Participant accounts, we may not assert any right, charge, security interest, lien or claim of any kind, except a claim of payment for 
the safe custody or administration of said securities. We shall inform the participant as promptly as practicable under the circumstances if a third party levies any attachment 
upon or takes any other measures of compulsory execution in respect of these securities or of any other events which effect the securities when we have actual knowledge of such 
events.

(Source: Legal Opinion)
While the laws of Botswana do not clearly specify it and because of the nature of the CSDB which is solely a depository of Securities in electronic formats, we are of the opinion 
that the Securities Depository would have no rights or liens on the Securities placed in its custody other than with respect to fees for custodial rights, i.e. management and other 
fees resulting from the custodial contract.
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Americas Brazil Citibank, N.A. Brazilian Branch Branch SELIC - Sistema Especial de Liquidaçao e de Custodia No Yes Yes
Legal Opinion & 
CITI Legal

(Source: Legal Opinion)
Unless the Customer has posted the assets as collateral, for the benefit of the Securities Depository pursuant to the Securities Depository's rules, Securities Depositories would 
have no right, charge, security interest, lien, or claim of any kind on Customer assets under Brazilian law.

(Source: CITI Legal)
Citi Brazil as custodian, holds an account registered under its name at SELIC (Citi on behalf of its clients), under which all trades for fixed income - government securities - are 
registered and settled, and position is reconciled on a daily basis with the segregated position for each non-resident investor with Citi Custody system. Under this account 
structure at SELIC, securities are free of any right of a lien from the Central Depository and only Citi as Custodian has access to the securities for settlement.

Americas Brazil Citibank, N.A. Brazilian Branch Branch B3 S.A.- Brasil, Bolsa, Balcao No Yes Yes
3PD & 
Legal Opinion

(Source: 3PD)
With respect to the securities credited to the Participant Account(s), we may not assert any right, charge, security interest, lien or cliam of any kind, except a cliam arising from 
B3's actviites and obligations, according to the appllicable Regulations. 

(Source: Legal Opinion)
Unless the Customer has posted the assets as collateral, for the benefit of the Securities Depository pursuant to the Securities Depository's rules, Securities Depositories would 
have no right, charge, security interest, lien, or claim of any kind on Customer assets under Brazilian law.

EMEA Bulgaria Citibank Europe plc, Bulgaria Branch Subsidiary BNB - Bulgarian National Bank No Yes Yes
3PD & 
Legal Opinion

(Source: 3PD)
We may not assert any right, charge, security interest, lien or claim of any kind over the government securities credited to the omnibus owned by the customers of GSSS 
participants referred to in point 1) 3, including customers of Citibank Europe Plc, Bulgaria Branch as a GSSS participant. We may assert such rights with respect to the government 
securities credited to the GSSS participants' own accounts referred to in point 1) 1 only for a claim of payment for the safe custody and administration of said securities.

(Source: Legal Opinion)
Under the applicable Bulgarian law, the Securities Depository would have no right, charge, security interest, lien or other claim of any kind on Customer assets.

Similarly, the BNB as depository for Governmental Securities shall have no right, charge, security interest, lien or other claim of any kind on Customer assets.

It is worth noting however, that the BNB is generally entitled to set off its obligations against its claims which are not yet due, in case a Sub custodian bank has commenced a 

EMEA Bulgaria Citibank Europe plc, Bulgaria Branch Subsidiary CDAD - Central Depository AD No Yes Yes
3PD & 
Legal Opinion

(Source: 3PD)
With respect to the securities credited to the Participant account(s), we may not assert any right, charge, security interest, lien or claim of any kind, except a claim of payment for 
the safe custody or administration of said securities.

(Source: Legal Opinion)
Under the applicable Bulgarian law, the Securities Depository would have no right, charge, security interest, lien or other claim of any kind on Customer assets.
Similarly, the BNB as depository for Governmental Securities shall have no right, charge, security interest, lien or other claim of any kind on Customer assets.
It is worth noting however, that the BNB is generally entitled to set off its obligations against its claims which are not yet due, in case a Sub custodian bank has commenced a 
voluntary liquidation of its activity or has ceased to pay its obligations, as well as in case the BNB is entitled to accelerated collection. This right will apply to direct obligations of 
the Sub custodian bank and with respect to the Sub custodian's proprietary assets, not to Customers' assets held separately as such by the Sub custodian.

EMEA Burkina Faso Standard Chartered Bank Cote d'Ivoire Agent Dépositaire Central/ Banque de Règlement de UEMOA (DC/BR) No Yes Yes
3PD & 
Legal Opinion

(Source: 3PD)
With respect to the securities credited in such accounts we may assert any security interest, lien, right of retention or any similar right only for such claims as may arise from the 
administration and safe custody of securities booked in such accounts. We shall inform Standard Chartered Bank Cote d’Ivoire immediately if a third party levies any attachment 
upon or takes any other measures of compulsory execution in respect of these securities or of any other events which affect the securities.

(Source: Legal Opinion)
The Sub custodian or Securities Depository/BCEAO has no rights or liens on the Securities placed in its custody other than the fees resulting from the custodial service rendered.  
However this lien with respect to fees for custodial rights can be contractually waived in the agreement between the Global Custodian and the Sub custodian, and such relevant 
provision would be enforceable under Ivory Coast law.
Please note that in order to be enforceable, security interest over assets located in Côte d'Ivoire must be construed in accordance with OHADA laws. However, the rights of a party 
derived from a security interest governed by a foreign law (e.g., UK) would be recognized and upheld by Ivorian courts.
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Americas Canada Citibank N.A., Canadian Branch Branch Canadian Depository for Securities Limited No Yes Yes
3PD & 
Legal Opinion

(Source: 3PD)
With respect to the securities credited to the Accounts, we may not assert any right, charge, security interest, lien or claim of any kind, except a claim of payment for the safe 
custody and administration of said securities. Nothing in this certification will be deemed to give us greater rights than may be specified in the participant agreement or similar 
agreement signed by the Participant and/or in our rules governing participants.

(Source: Legal Opinion)
Pursuant to the laws of Ontario, CDS would not have any right, charge, security interest, lien, or claim of any kind on the Customers' assets in the context of a custody 
arrangement unless the Customers grant such security rights to the CDS over its assets or CDS is entitled to an equitable right to set-off.
However, the Sub custodian, as a participant in CDS, must abide by the CDS Participant Rules  and such rules expressly state that CDS has the right to retain money standing to 
the credit of the Sub custodian or payable to the Sub custodian, in satisfaction for any payment due to the CDS by the Sub custodian whether such obligations arise in respect of 
a particular custody account or to other amounts that may otherwise be owed by the Sub custodian to CDS.

Americas Chile Banco de Chile Affiliate DCV - Deposito Central de Valores S.A. No Yes Yes
3PD & 
Legal Opinion

(Source: 3PD)
With respect to the securities credited to the Participant account, we may not assert any right, charge, security interest, lien or claim of any kind, except a claim of payment for the 
safe custody or administration of said securities.

(Source: Legal Opinion)
Ordinarily, Article 2182 of the Chilean Civil Code applies unless the agreement indicates otherwise. Under Article 2182, the depository cannot retain the deposit as security for 
debts of the owner unless the retention of the deposit secures a lien for the reimbursement of expenses that the depository has incurred in connection with the conservation of 
the deposit and damages that the deposit has caused to the depository, without its fault.

APAC
China (Except B 
Shares)

Citibank (China) Co., Limited (Citi China) Subsidiary CCDC - China Central Depository and Clearing Co., Ltd No Yes Yes
Legal Opinion & 
Depository 
Agreement

(Source: Legal Opinion)
CSDCC, CCDC and SCH should not be able to claim any lien over the Securities of the Customers, for the reason that the CSDCC, CCDC, and SCH are not in legal possession of 
such Securities. CSDCC, as the central counterparty, is empowered under the regulations and settlement rules to dispose the Securities and collaterals in the accounts of the 
participants (including the Securities that are being traded by QFI through the QFI custodians) only in the case of settlement irregularities (such as error trading, overbuying or 
overselling etc.). Such power of disposal is exercised by CSDCC during the course of the administration of the settlement system and is not in the nature of a legal lien under PRC 
law. We note however that for Securities of a QFI which have been properly settled, Circular No.44 now expressly provides that the assets of such QFI shall be independent, and 
shall not be affected by the actions (including overbuying and overselling) of other QFIs the assets of which are under the custody of the same QFI custodian.   

In the case of Cash, if a clearing member (such as QFI custodians or B Share custodians) defaults in payment of fees, expenses or other amounts owing by such clearing member 
to CSDCC regarding the depository services provided by CSDCC to the clearing member, CSDCC will have the right to claim a lien pursuant to the settlement rules of CSRC and 
CSDCC against the relevant clearing member over the Cash (to the extent equal to such Defaulted Amount) that has been transferred by such relevant clearing member to CSDCC 
and held by CSDCC in its correspondent bank accounts or settlement bank accounts for the processing of settlement and clearing of securities trading. In that case, CSDCC may 
retain such Cash and take priority in receipt of payment by taking the Cash in lieu of payment to discharge the defaulted fees, expenses or other amounts payable to it. Such 
rights may not be contractually waived.

(Source: Depository Agreement)
CCDC agreement notes that the investors own the securities in the account, and the CSD does not have the right to dispose of the securities in the investors account. (CCDC 
Service Agreement Article IV) CCDC has the right to terminate the service, if the fees are not paid in 90 days. (CCDC Service Agreement Article XX).
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APAC
China (Except B 
Shares)

Citibank (China) Co., Limited (Citi China) Subsidiary SHCH - Shanghai Clearing House No Yes Yes
Legal Opinion & 
Depository 
Agreement

(Source: Legal Opinion)
CSDCC, CCDC and SCH should not be able to claim any lien over the Securities of the Customers, for the reason that the CSDCC, CCDC, and SCH are not in legal possession of 
such Securities. CSDCC, as the central counterparty, is empowered under the regulations and settlement rules to dispose the Securities and collaterals in the accounts of the 
participants (including the Securities that are being traded by QFI through the QFI custodians) only in the case of settlement irregularities (such as error trading, overbuying or 
overselling etc.). Such power of disposal is exercised by CSDCC during the course of the administration of the settlement system and is not in the nature of a legal lien under PRC 
law. We note however that for Securities of a QFI which have been properly settled, Circular No.44 now expressly provides that the assets of such QFI shall be independent, and 
shall not be affected by the actions (including overbuying and overselling) of other QFIs the assets of which are under the custody of the same QFI custodian.   

In the case of Cash, if a clearing member (such as QFI custodians or B Share custodians) defaults in payment of fees, expenses or other amounts owing by such clearing member 
to CSDCC regarding the depository services provided by CSDCC to the clearing member, CSDCC will have the right to claim a lien pursuant to the settlement rules of CSRC and 
CSDCC against the relevant clearing member over the Cash (to the extent equal to such Defaulted Amount) that has been transferred by such relevant clearing member to CSDCC 
and held by CSDCC in its correspondent bank accounts or settlement bank accounts for the processing of settlement and clearing of securities trading. In that case, CSDCC may 
retain such Cash and take priority in receipt of payment by taking the Cash in lieu of payment to discharge the defaulted fees, expenses or other amounts payable to it. Such 
rights may not be contractually waived.

(Source: Depository Agreement)
SHCH agreement notes that the investors own the securities in the account, and the CSD does not have the right to dispose of the securities in the investors account. (SHCH 
Service Agreement Clause 5-3) SHCH has the right to debit the fees from the DVP cash account if the fees are not paid before the deadline, but not the securities in the bond 
account. (SHCH Service Agreement Clause 12-2)

APAC
China (Except B 
Shares)

Citibank (China) Co., Limited
Subsidiary

CSDC - China Securities Depository and Clearing Corporation 
Limited No Yes Yes

Legal Opinion & 
Regulator

(Source: Legal Opinion)
CSDCC, CCDC and SCH should not be able to claim any lien over the Securities of the Customers, for the reason that the CSDCC, CCDC, and SCH are not in legal possession of 
such Securities.  CSDCC, as the central counterparty, is empowered under the regulations and settlement rules to dispose the Securities and collaterals in the accounts of the 
participants (including the Securities that are being traded by QFI through the QFI custodians) only in the case of settlement irregularities (such as error trading, overbuying or 
overselling etc.). Such power of disposal is exercised by CSDCC during the course of the administration of the settlement system and is not in the nature of a legal lien under PRC 
law. We note however that for Securities of a QFI which have been properly settled, Circular No.44 now expressly provides that the assets of such QFI shall be independent, and 
shall not be affected by the actions (including overbuying and overselling) of other QFIs the assets of which are under the custody of the same QFI custodian.    
In the case of Cash, if a clearing member (such as QFI custodians or B Share custodians) defaults in payment of fees, expenses or other amounts owing by such clearing member 
to CSDCC regarding the depository services provided by CSDCC to the clearing member, CSDCC will have the right to claim a lien pursuant to the settlement rules of CSRC and 
CSDCC against the relevant clearing member over the Cash (to the extent equal to such Defaulted Amount) that has been transferred by such relevant clearing member to CSDCC 
and held by CSDCC in its correspondent bank accounts or settlement bank accounts for the processing of settlement and clearing of securities trading. In that case, CSDCC may 
retain such Cash and take priority in receipt of payment by taking the Cash in lieu of payment to discharge the defaulted fees, expenses or other amounts payable to it. Such 
rights may not be contractually waived.

(Source: Regulator)
Where a custodian or securities company fails to bear the responsibility for settling the overbought securities, the Clearing Company shall have the right to temporarily detain an 
amount of securities equivalent to 120% of the overbought value from the securities account of the QFII under the custodian's designation and custody. Where the value of all 
securities under that designated account for overbought securities is less than 120% of the overbought value, the securities shall then be fully detained. Where a custodian fails to 
designate for the Clearing Company the securities to be temporarily detained, the Clearing Company will, according to the order of close of transactions for buying securities on T-
day under all the securities accounts of the QFIIs under the custodian's custody, detain the securities from newer to older transactions until the total detained value of securities 
reaches 120% of the overbought value. Where the custodian remains unable to make up the full value of overbought securities on the next day, the Clearing Company will sell out 
all the detained securities and offset the overbought value with the funds gained from such sale. The custodian shall, in the event that the funds gained from such sale is 
inadequate to offset the full value of the principals and interest fines of the overbought value, be responsible for claim the difference value from the end responsible person and 
return the claimed back funds to the Clearing Company.
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APAC
China (For China B 
Shares)

Citibank, N.A. Hong Kong Branch
CSDC - China Securities Depository and Clearing Corporation 
Limited No Yes Yes

Legal Opinion & 
Regulator

(Source: Legal Opinion)
CSDCC, CCDC and SCH should not be able to claim any lien over the Securities of the Customers, for the reason that the CSDCC, CCDC, and SCH are not in legal possession of 
such Securities. CSDCC, as the central counterparty, is empowered under the regulations and settlement rules to dispose the Securities and collaterals in the accounts of the 
participants (including the Securities that are being traded by QFI through the QFI custodians) only in the case of settlement irregularities (such as error trading, overbuying or 
overselling etc.). Such power of disposal is exercised by CSDCC during the course of the administration of the settlement system and is not in the nature of a legal lien under PRC 
law. We note however that for Securities of a QFI which have been properly settled, Circular No.44 now expressly provides that the assets of such QFI shall be independent, and 
shall not be affected by the actions (including overbuying and overselling) of other QFIs the assets of which are under the custody of the same QFI custodian.   

In the case of Cash, if a clearing member (such as QFIIcustodians or B Share custodians) defaults in payment of fees, expenses or other amounts owing by such clearing member 
to CSDCC regarding the depository services provided by CSDCC to the clearing member, CSDCC will have the right to claim a lien pursuant to the settlement rules of CSRC and 
CSDCC against the relevant clearing member over the Cash (to the extent equal to such Defaulted Amount) that has been transferred by such relevant clearing member to CSDCC 
and held by CSDCC in its correspondent bank accounts or settlement bank accounts for the processing of settlement and clearing of securities trading. In that case, CSDCC may 
retain such Cash and take priority in receipt of payment by taking the Cash in lieu of payment to discharge the defaulted fees, expenses or other amounts payable to it. Such 
rights may not be contractually waived.

(Source: Regulator)
Where a custodian or securities company fails to bear the responsibility for settling the overbought securities, the Clearing Company shall have the right to temporarily detain an 
amount of securities equivalent to 120% of the overbought value from the securities account of the QFII under the custodian's designation and custody. Where the value of all 
securities under that designated account for overbought securities is less than 120% of the overbought value, the securities shall then be fully detained. Where a custodian fails to 
designate for the Clearing Company the securities to be temporarily detained, the Clearing Company will, according to the order of close of transactions for buying securities on T-
day under all the securities accounts of the QFIIs under the custodian's custody, detain the securities from newer to older transactions until the total detained value of securities 
reaches 120% of the overbought value. Where the custodian remains unable to make up the full value of overbought securities on the next day, the Clearing Company will sell out 
all the detained securities and offset the overbought value with the funds gained from such sale. The custodian shall, in the event that the funds gained from such sale is 
inadequate to offset the full value of the principals and interest fines of the overbought value, be responsible for claim the difference value from the end responsible person and 
return the claimed back funds to the Clearing Company.

Americas Colombia Cititrust Colombia S.A. Sociedad Fiduciaria Subsidiary DCV - Depósito Central de Valores No Yes Yes Legal Opinion Colombian law does not afford Securities Depositories any right, charge, lien, or claim of any kind on Customer assets under the applicable local laws of Colombia.

Americas Colombia Cititrust Colombia S.A. Sociedad Fiduciaria Subsidiary
DECEVAL - Deposito Centralizado de Valores de Colombia 
DECEVAL S.A.

No Yes Yes
3PD & 
Legal Opinion

(Source: 3PD)
With respect to the securities credited to the Accounts, we may not assert any right, charge, security interest, lien or claim of any kind, except a claim of payment for the safe 
custody and administration of said securities. Nothing in this certification will be deemed to give us greater rights than may be specified in the participant agreement or similar 
agreement signed by the Participant and/or in our rules governing participants.

(Source: Legal Opinion)
Colombian law does not afford Securities Depositories any right, charge, lien, or claim of any kind on Customer assets under the applicable local laws of Colombia.

Americas Costa Rica Banco Nacional de Costa Rica Agent Interclear Central de Valores S.A.  No Yes Yes
3PD & 
Legal Opinion

(Source: 3PD)
With respect to the securities credited to the Participant account(s), we may not assert any right, charge, security interest, lien or claim of any kind, except a claim of payment for 
the safe custody or administration of said securities all based on terms and conditions detailed in the contacts signed up by the participant. We shall inform the participant as 
promptly as practicable under the circumstances if a third party levies any attachment upon or takes any other measures of compulsory execution in respect of these securities or 
of any other events which affect the securities when we have actual knowledge of such events.

(Source: Legal Opinion)
Under Costa Rican law, the Securities Depository would not have any right, charge, security interest, lien, or claim of any kind on the Global Custodian's or its Customer's assets, 
except for custody fees, administration expenses and other sums that may be due under the agreement between the Sub custodian and the Securities Depository. It would not be 
possible for the Securities Depository to waive its rights to charge fees by means of the agreement between the Securities Depository and its member/participant (such as a Sub 
custodian) because all such members/ participants are subject to the same rules and regulations as adopted by the Securities Depository.
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Americas Costa Rica Banco Nacional de Costa Rica Agent Banco Central de Costa Rica (BCCR) No Yes Yes Legal Opinion & CSD

(Source: Legal Opinion)
Under Costa Rican law, the Securities Depository would not have any right, charge, security interest, lien, or claim of any kind on the Global Custodian's or its Customer's assets, 
except for custody fees, administration expenses and other sums that may be due under the agreement between the Sub custodian and the Securities Depository. It would not be 
possible for the Securities Depository to waive its rights to charge fees by means of the agreement between the Securities Depository and its member/participant (such as a Sub 
custodian) because all such members/ participants are subject to the same rules and regulations as adopted by the Securities Depository.

(Source: CSD)
BCCR does not complete this document; however, under the Securities Market Regulatory Law, I believe this declaration does not apply to us as a CSD. This is because:
 1. Ownership, by law, is managed by the Custodian, not the CSD.
2. The Central Bank of Costa Rica (BCCR), as the SAC administrator, cannot dispose of securities in third-party accounts. This function is legally assigned to the Custodian.
3. The BCCR can only act, by law, on its own account, and only under a judicial order, such as in the case of an embargo or another legal process.
4. The authorization to operate as a Custodian is granted by the Superintendency, not by the BCCR as SAC administrator. Therefore, we cannot transfer custody.
5. Finally, we cannot dispose of third-party securities or transfer them, since, by law, the administration of third-party account securities corresponds to the Custodian, not to the 
SINPE SAC as a CSD.

EMEA Croatia Privredna Banka Zagreb d.d. Agent Central Depository and Clearing Company (CDCC) No Yes Yes
3PD & 
Legal Opinion

(Source: 3PD)
With respect to the securities credited in this account we may assert any security interest lien, right of retention or any similar rights only for such claims as may arise from the 
purchase which is carried out through our system as contractual settlement, administration and safe custody of these securities. If a third party levies any attachment upon or 
takes any other measures of compulsory execution in respect of these securities or in any case other similar event occurs which may effect these securities, we shall not comply 
with such attachment order nor give effect to any such measure or event but rather shall promptly refer such third party to you. However, none of the aforementioned will 
prejudice or otherwise affect our ability to comply with and observe the applicable laws and regulations, binding decisions of the competent regulatory agency and the courts of 
competent jurisdiction, which shall, for the purposes of this declaration, not be considered third parties.

(Source: Legal Opinion)
Under the CCDC Rules, if fees and fines as prescribed by the Securities Depository Fee Schedule are not paid to the Securities Depository within the time period for the payment 
of such amounts, the Securities Depository can charge such amounts through the clearing and settlement system. It would not be possible to exclude the right of the Security 
Depository to charge its fees and fines through the settlement and clearing system by means of a separate agreement between the Securities Depository and its participant 
members (such as Sub custodian), because all such participant members are subject to rules and regulations adopted by the Securities Depository on the basis of the Capital 
Market Law (such as the CCDC Rules).

EMEA Cyprus Citibank Europe plc, Greece Branch Subsidiary
CDCR - Cyprus Central Securities Depository

No Yes Yes
3PD & 
Legal Opinion

(Source: 3PD)
With respect to the securities credited to the Participants Accounts, we may not assert any right, charge, security interest, lien or claim of any kind.

(Source: Legal Opinion)
The law governing the establishment and operation of the CDSR does not give the power to the CDSR to have a right, charge, security interest, lien or claim over the securities of 
its clients/ participants (e.g. a Sub custodian). A lien may only be created by a contract.
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EMEA Czech Republic Citibank Europe plc, organizacni slozka Subsidiary SKD - Czech National Bank No Yes Yes
3PD & 
Legal Opinion

(Source: 3PD)
With respect to the securities credited to the Participants Accounts, we confirm that of our own will we may not assert any right, charge, security interest, lien or claim of any kind, 
except a claim of payment for the safe custody of administration of said securities. The Participant is informed via electronic system as promptly as practicable under the 
circumstances if a third party levies any attachment upon or takes any other measures of compulsory execution in respect of these securities or of any other events which affect 
the securities when we have actual knowledge of such events.

(Source: Legal Opinion)
According to the Capital Markets Act, the Central Depository only has a right of pledge to investment instruments evidenced on the asset account transferred from the Securities 
Center (in Czech Stredisko cennych papiru ) to the Central Depository (as an institutional predecessor of the Central Depository), in case that the services connected with such 
transfer are not duly paid. This type of lien therefore cannot encumber the assets of the Global Custodian or the Customer held with the Sub custodian.

EMEA Czech Republic Citibank Europe plc, organizacni slozka Subsidiary CDCP - Central Securities Depository Prague No Yes Yes
3PD & 
Legal Opinion

(Source: 3PD)
With respect to the securities credited to the Accounts, we may not assert any right, charge, security interest, lien or claim of any kind, except a claim of payment for the safe 
custody and administration of said securities. Nothing in this certification will be deemed to give us greater rights than may be specified in the participant agreement or similar 
agreement signed by the Participant and/ or in our rules governing participants.

(Source: Legal Opinion)
According to the Capital Markets Act, the Central Depository only has a right of pledge to investment instruments evidenced on the asset account transferred from the Securities 
Center (in Czech Stredisko cennych papiru) to the Central Depository (as an institutional predecessor of the Central Depository), in case that the services connected with such 
transfer are not duly paid. This type of lien therefore cannot encumber the assets of the Global Custodian or the Customer held with the Sub custodian.

EMEA Denmark Citibank Europe Plc Subsidiary VP - VP Securities A/S No Yes Yes
3PD & 
Legal Opinion

(Source: 3PD)
With respect to the securities credited to these accounts, we do not assert any security interest, lien, right of retention or any similar rights over any securities held on accounts 
with VP, hereunder claims which may arise from the purchase, administration and safe custody of these securities.

(Source: Legal Opinion)
Under Danish law, VP has no statutory right of charge, security interest, lien or claim over a Global Custodian's own assets and/ or a Customer's assets. However, if VP grants 
loans to the Global Custodian or a Customer in connection with settlement of Securities transactions or payments, it may be agreed between VP and the Global Custodian or the 
Customer, as applicable, that the Global Custodian's/ Customer's Securities, which are held with VP, may serve as collateral for the repayment of such loans.

EMEA Egypt Citibank, N.A. Egypt Branch CBE - Central Bank of Egypt No Yes Yes Legal Opinion

Since assets are held in the name of the Customer, the Sub custodian would not have any right, charge, security interest, lien or claim of any kind against the Securities 
Depository.  However, if the Global Custodian or its Customer has any pending payments/ dues to the Security Depository, such Security Depository may exercise a set-off right 
against the assets that it holds for the respective Customer. Moreover, there is generally a right of retention under the Civil Code afforded to a creditor over any assets of the 
debtor.

EMEA Egypt Citibank, N.A. Egypt Branch MCDR - Misr for Clearing, Settlement & Central Depository No Yes Yes
3PD & 
Legal Opinion

(Source: 3PD)
With respect to the securities to the Accounts, we may not assert any right, charge, security interest, lien or claim of any kind, except a claim of payment for the safe custody and 
administration of said securities. Nothing in this certification will be deemed to give us greater rights than may be specified in the participant agreement or similar agreements 
signed by the Participant and/or in our rules governing participants.

(Source: Legal Opinion)
Since assets are held in the name of the Customer, the Sub custodian would not have any right, charge, security interest, lien or claim of any kind against the Securities 
Depository. However,  if the Global Custodian or its Customer has any pending payments/ dues to the Securities Depository, such Securites Depository may exercise a set-off 
right against the assets that it holds for the respective Customer. Moreover, there is generally a right of retention under the Civil Code afforded to a creditor over any assets.
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EMEA Egypt Citibank.N.A. Egypt Branch Egyptian Central Securities depository (ECSD) No Yes Yes
3PD & 
Legal Opinion

(Source: 3PD)
With respect to the securities to the Accounts, we may not assert any right, charge, security interest, lien or claim of any kind, except a claim of payment for the safe custody and 
administration of said securities

(Source: Legal Opinion)
Since assets are held in the name of the Customer, the Sub custodian would not have any right, charge, security interest, lien or claim of any kind against the Securities 
Depository. However,  if the Global Custodian or its Customer has any pending payments/ dues to the Securities Depository, such Securites Depository may exercise a set-off 
right against the assets that it holds for the respective Customer. Moreover, there is generally a right of retention under the Civil Code afforded to a creditor over any assets.

EMEA Estonia Swedbank AS Agent NASDAQ CSD SE Estonian Branch No Yes Yes
3PD & 
Legal Opinion

(Source: 3PD)
With respect to the securities credited to the Participant account(s), we may not assert any right, charge, security interest, lien or claim of any kind,  except a claim of payment for 
the safe custody or administration of said securities. We shall inform the participant as promptly as practicable under the circumstances if a third party levies any attachment 
upon or takes any other measures of compulsory execution in respect of these securities or of any other events which affect the securities when we have actual knowledge of such 
events.

(Source: Legal Opinion)
Estonian law does not expressly set forth any liens in favour of a Sub custodian with respect to client's assets held by such Sub custodian. The Sub custodian will not have a lien 
over the assets of the Global Custodian or the Customer resulting from obligations which are not related to the custody relationship. This can be further enhanced and clarified in 
the sub custodial agreement between the Global Custodian and the Sub custodian.  Furthermore, exclusion of such rights in the sub custodial agreement between the Global 
Custodian and the Sub custodian would be effective under and recognized by the laws of Estonia. 

The same general principle applies to the liens in favour of the Securities Depository as mentioned in the above paragraph and which are applicable to the Sub custodian.

EMEA Finland Citibank Europe Plc Subsidiary EUROCLEAR FINLAND LIMITED (EFI) No Yes Yes
3PD & 
Legal Opinion

(Source: 3PD)
We as a central securities depository we do not assert any security interest, lien, right of retention or any similar rights over book-entries held on accounts with us.

(Source: Legal Opinion)
As a matter of Finnish law, the Securities Depository would not have any right, charge, security interest, lien, or claim of any kind on assets of the Global Custodian or its Customer 
on the basis of such assets being held by the Sub custodian with the Securities Depository.

EMEA France Citibank Europe plc Subsidiary EUROCLEAR FRANCE No Yes Yes
3PD & 
Legal Opinion

(Source: 3PD)
Since no ownership right is materialised at the level of the accounts maintained by EF, no interest lien, right of retention or similar rights is possible. Besides, attachment of the 
accounts maintained by EF is prohibited.

(Source: Legal Opinion)
Contractual liens imposed on the Global Custodian by the Sub custodian or Euroclear France would not attach to the assets of the Global Custodian's investment company 
Customers, to the extent that such Customers are not party to the contract that establishes the lien and the lien excludes the Global Custodian's investment company 
Customers' assets that are held in an account opened in the name of the Global Custodian. Limitations set out in the Sub custodian agreement between the Sub custodian and 
the Global Custodian on the Sub custodian's lien or pledge rights would be, however, enforceable.

French law allows the creation of a contractual lien on the Securities account by the Securities Depository (i.e. Euroclear France). However, such contractual lien would attach only 
to the members' own Securities (i.e. the Sub custodian's own Securities) and would not attach to the Sub custodian's clients Securities. Therefore, Euroclear France would not 
have a lien on Customers' Securities.
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EMEA Georgia JSC Bank of Georgia Agent Georgian Securities Central Depository (GSCD)  No Yes Yes
3PD & 
Legal Opinion

(Source: 3PD)
With respect to the securities credited to the Accounts, the Bank (JSC Bank of Georgia) confirms that the Georgian Central Securities Depository (GCSD) and the National Bank of 
Georgia (NBG) may not assert any right, charge, security interest, lien or claim of any kind on client assets, (except when such right, charge, security interest, lien or claim of any 
kind is issued directly by a court order, regulator or another body authorized to do so in accordance with the Georgian law).

(Source: Legal Opinion)
The Sub custodian and Securities Depository would not be entitled to a statutory lien over the Customer assets under Georgian law. Monetary claims may be subject to set-off, 
but such right (i.e. right of set-off) should be capable of being waived contractually. Generally, upon failure of the Global Custodian, the Sub custodian would not be able to 
exercise any rights of set-off against the Securities of the Customer and any contractual provision prohibiting the Sub custodian of exercising such right would be valid and 
enforceable. Security interest over the Customer assets can be created on the basis of the relevant contract (security interest being a consensual right).

Generally Securities may become subject to judicial liens on a general basis just like other assets (e.g. interim and after judgment measures) should they become subject matter of 
dispute.

EMEA Georgia JSC Bank of Georgia Agent National Bank of Georgia (NBG)  No Yes Yes
3PD & 
Legal Opinion

(Source: 3PD)
With respect to the securities credited to the Accounts, the Bank (JSC Bank of Georgia) confirms that the Georgian Central Securities Depository (GCSD) and the National Bank of 
Georgia (NBG) may not assert any right, charge, security interest, lien or claim of any kind on client assets, (except when such right, charge, security interest, lien or claim of any 
kind is issued directly by a court order, regulator or another body authorized to do so in accordance with the Georgian law).

(Source: Legal Opinion)
The Sub custodian and Securities Depository would not be entitled to a statutory lien over the Customer assets under Georgian law. Monetary claims may be subject to set-off, 
but such right (i.e. right of set-off) should be capable of being waived contractually. Generally, upon failure of the Global Custodian, the Sub custodian would not be able to 
exercise any rights of set-off against the Securities of the Customer and any contractual provision prohibiting the Sub custodian of exercising such right would be valid and 
enforceable. Security interest over the Customer assets can be created on the basis of the relevant contract (security interest being a consensual right).

Generally Securities may become subject to judicial liens on a general basis just like other assets (e.g. interim and after judgment measures) should they become subject matter of 
dispute.

EMEA Germany Citibank Europe Plc Subsidiary Clearstream Europe AG No Yes Yes Legal Opinion
The contractual right of pledge of Clearstream as a Sub-sub custodian only extends to the Sub custodian's own securities or securities for which the sub custodian has an 
unlimited right of disposal in accordance with section 12(4) or 13 DepotG and in relation of claims booked into such deposit account, if the custodian has given a written 
declaration of its unlimited right of disposal. (See section. B.XXVII of Clearstream's General Terms and Conditions)

EMEA Ghana Standard Chartered Bank of Ghana Plc Agent Central Securities Depository (GH) Ltd No Yes Yes
3PD & 
Legal Opinion

(Source: 3PD)
With respect to the securities credited to the Participant account(s), we may not assert any right, charge, security interest, lien or claim of any kind, except a claim of payment for 
the safe custody or administration of said securities. We shall inform the participant as promptly as practicable under the circumstances if a third party levies any attachment 
upon or takes any other measures of compulsory execution in respect of these securities or of any other events which affect the securities when we have actual knowledge of such 
events.

(Source: Legal Opinion)
The Securities Depository has no such lien right or set-off right by operation of law. The Central Securities Depository (CSD) can suspend a Depository Participant's account in the 
event of unpaid fees. The CSD can also freeze Securities in favour of a depositor if the parties to a transaction have an agreement to that effect. Section 41 of the Central 
Securities Depository Act, 207 (Act 733), deals with charging of Securities in favor of a depositor. A request by the chargee (secured party) of a security interest in deposited 
Securities may be made in the form prescribed under the central securities depository rules executed by the charger.
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EMEA Greece Citibank Europe plc, Greece Branch Subsidiary  EURONEXT SECURITIES ATHENS A.E No Yes Yes
3PD & 
Legal Opinion

(Source: 3PD)
With respect to the securities credited to each Participant Account, we may not assert any right, charge, security interest, lien or claim of any kind, without the prior declaration of 
the Participant or the customer as the case may be in accordance with the Rules and Regulations of the DSS.

(Source: Legal Opinion)
Neither the EURONEXT SECURITIES ATHENS A.E nor BOGS has any right, charge, security interest, lien or claim of any kind on Customer assets, except only for its own fees and 
expenses. Greek law does not allow the contractual waiver of such right or lien for such fees or expenses.

EMEA Greece Citibank Europe plc, Greece Branch Subsidiary Bank of Greece (BoG) Securities Settlement System No Yes Yes
3PD & 
Legal Opinion

(Source: 3PD)
With respect to the securities credited in the accounts held with BOGS, we may assert any security interest, lien, right of retention or any similar rights overs these securities only 
for claims which arise from the purchase, administration and safe custody of these securities and under the condition that these rights have been notified to and, subsequently, 
have been recorded with BOGS pursuant to the relevant Operating Rules. We shall inform Citibank Europe Plc Greece Branch immediately if a third party levies any attachment 
upon or takes any other measures of compulsory execution in respect of these securities or of any other legal measures equivalent to seizure attachments, which affect the 
securities. Please note, however, that, pursuant to Article 7 paragraph 2 of law 2198/1994, accounts held with the latter are not subject to compulsory or conservatory seizure.

(Source: Legal Opinion)
Neither the EURONEXT SECURITIES ATHENS A.E nor BOGS has any right, charge, security interest, lien or claim of any kind on Customer assets, except only for its own fees and 
expenses. Greek law does not allow the contractual waiver of such right or lien for such fees or expenses.

EMEA Guinea-Bissau Standard Chartered Bank Cote d'Ivoire Agent Dépositaire Central/Banque de Règlement de UEMOA (DC/BR) No Yes Yes
3PD & 
Legal Opinion

(Source: 3PD)
With respect to the securities credited in such accounts we may assert any security interest, lien, right of retention or any similar right only for such claims as may arise from the 
administration and safe custody of securities booked in such accounts. We shall inform Standard Chartered Bank Cote d’Ivoire immediately if a third party levies any attachment 
upon or takes any other measures of compulsory execution in respect of these securities or of any other events which affect the securities.

(Source: Legal Opinion)
The Sub custodian or Securities Depository/BCEAO has no rights or liens on the Securities placed in its custody other than the fees resulting from the custodial service rendered.  

However this lien with respect to fees for custodial rights can be contractually waived in the agreement between the Global Custodian and the Sub custodian, and such relevant 
provision would be enforceable under Ivory Coast law.

Please note that in order to be enforceable, security interest over assets located in Côte d'Ivoire must be construed in accordance with OHADA laws. However, the rights of a party 
derived from a security interest governed by a foreign law (e.g., UK) would be recognized and upheld by Ivorian courts.

APAC Hong Kong Citibank, N.A. Hong Kong Branch  Branch CMU - Central Moneymarkets Unit No Yes Yes
3PD & 
Legal Opinion

(Source: 3PD)
With respect to the securities credited to the CMU member accounts, except as required by law, the CMU shall not be bound by or be compelled in any way to recognise any 
proprietary or equitable interest in or any other right in respect of any CMU instrument other than an absolute right to the entirety of that CMU instrument in the CMU member to 
whose CMU Account that CMU instrument is for the time being credited or for whose account that CMU instrument is otherwise held for the time being.

(Source: Legal Opinion)
In acting as the "nominee holder" of Securities, it is likely that as a matter of Hong Kong law CMU will be found to be a trustee or bare trustee, and therefore have the implied rights 
of a trustee or bare trustee. As indicated in paragraph 154 above, under the Hong Kong rules of common law and equity:
a trustee/bare trustee is entitled to be reimbursed out of trust property of a particular client for all expenses properly incurred by it as trustee/bare trustee related to such 
particular client. This right of reimbursement is a proprietary entitlement of the trustee/bare trustee in the trust property, and in functional terms it operates in a similar way to a 
first-priority security interest in or lien over the trust property, superior to the claims of the beneficiary (the client); and 
this proprietary entitlement (lien) can be waived by the trustee/bare trustee.
The CMU Reference Manual does not expressively provide for the creation of any proprietary entitlement (lien) over Customer Securities. It is possible that the CMU Membership 
Agreement (which is not publicly available) or other terms and conditions set out terms on which and the conditions subject to which CMU shall cause to be returned, or make 
available for collection, property and assets held by CMU for a CMU Member in the event of the termination of CMU membership. In that case, the expression (by way of contract) 
of such terms and conditions takes effects as a contractual waiver of the proprietary entitlement (lien) that would otherwise arise under the Hong Kong rules of common law and 
equity. Such a contractual waiver is effective as a matter of Hong Kong law. Accordingly, such a contractual agreement setting out terms and conditions on which CMU shall 
cause to be returned, or make available for collection, property and assets held by CMU for a CMU Member in the event of termination of CMU membership may be regarded as a 
complete documentation of CMU's rights in respect of Customer assets.
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APAC Hong Kong Citibank, N.A. Hong Kong Branch  Branch HKSCC - Hong Kong Securities Clearing Company Limited No Yes Yes
3PD & 
Legal Opinion

(Source: 3PD)
With respect to the securities credited in the stock accounts of Participants, HKSCC may not assert any liens, rights of retention or similar rights unless upon the occurrence of an 
Event of Default. Third party attachments or other execution measures in respect of the securities deposited in CCASS are prohibited unless HKSCC is prevented from doing so as 
a matter of law, regulation or judicial or regulatory proceedings.

(Source: Legal Opinion)
The Securities Depository may have implied rights and interests in respect of the Customer assets under common law and under the General Rules of CCASS. 
As described in paragraphs 59 to 60 above, HKSCC will be regarded as holding the beneficial entitlement to the Securities deposited in CCASS on trust for the relevant HKSCC 
participant. In acting as the "nominee holder" of Securities, it is likely that as a matter of Hong Kong law HKSCC Nominees Limited will be found to be a trustee or bare trustee, and 
therefore have the implied rights of a trustee or bare trustee. As indicated in paragraph 146, under the Hong Kong rules of common law and equity: 
(a) a trustee/bare trustee is entitled to be reimbursed out of trust property of a particular client for all expenses properly incurred by it as trustee/bare trustee related to such 
particular client. This right of reimbursement is a proprietary entitlement of the trustee/bare trustee in the trust property, and in functional terms it operates in a similar way to a 
first-priority security interest in or lien over the trust property, superior to the claims of the beneficiary (the client); and
(b) this proprietary entitlement (lien) can be waived by the trustee/bare trustee. 
In this case, HKSCC acting as a trustee/bare trustee will have a proprietary entitlement (lien) over the assets deposited on trust for the relevant HKSCC participant to cover all 
expenses and liabilities properly incurred by HKSCC when acting on behalf of the trust (and the HKSCC participant may in turn, have a proprietary entitlement (lien) over the 
Customer assets if such assets are held by the HKSCC participant as trustee and held separately from the HKSCC participant's own holdings). Such a proprietary entitlement 
(lien) may be waived by HKSCC by contract with the HKSCC participant, and such a contractual waiver is effective as a matter of Hong Kong law. However, neither the 
participation agreements between the HKSCC and the Subcustodian nor the General Rules of CCASS provide for a contractual waiver by HKSCC.
The General Rules of CCASS, which may properly be regarded as a complete "code" of CCASS's entitlement in respect of Customer assets (together with any participation 
agreement), explicitly provide for a right of set-off. Pursuant to Rule 1207 of the General Rules of CCASS, "HKSCC shall be entitled to apply any sums denominated in any currency 
standing to the credit of any account (including but not limited to any account in Money Ledger or CCMS) with HKSCC of a Participant in satisfaction of any sum denominated in 
any currency due or payable by such Participant to HKSCC, whether actual or contingent, and whether solely or jointly with any other person". As described in paragraph 61, the 
General Rules of CCASS set out the terms on which and the conditions subject to which HKSCC shall cause to be returned, or make available for collection, property and assets 
held by HKSCC for a participant in the event of the termination of the participant's participation in CCASS. 
In addition to a trustee's implied right of indemnity under common law, HKSCC participants also grant an express indemnity under Rule 1901 of the General Rules of CCASS to 
hold HKSCC harmless against all costs, fees, expenses, liabilities, taxes, assessments, losses, fines, penalties, and damages of any nature whatsoever incurred by HKSCC during 
the performance of certain services (except where HKSCC is guilty of actions or omissions in good faith on its part and is directly responsible for the losses etc).

EMEA Hungary Citibank Europe plc, Hungarian Branch Office Subsidiary KELER Limited - The Central Depository and Clearing House No Yes Yes
3PD & 
Legal Opinion

(Source: 3PD)
With respect to the securities credited in the above mentioned accounts, KELER Ltd shall have no right, charge, security interest, lien, right of retention of claim of any kind to the 
securities other than a lien attached to the assets as security for fees reasonably arising from the purchase, administration and safekeeping of the securities. KELER Ltd. shall 
inform Citibank Europe Plc Hungarian Branch office immediately if a third party levies any attachment upon or takes any other measures of compulsory execution in respect of the 
deposited securities or of any other events which affect them.

(Source: Legal Opinion)
Pursuant to the Capital Market Act, the Investment Firms Act, the Credit Institutions Act and the KELER By-laws, we confirm that the Customer's assets will not be subject to any 
right, charge, security interest, lien or claim of any kind in favour of the securities depository (i.e. KELER) or its creditors except a claim of payment for the Security Depository's 
fees for safe custody or administration.

EMEA Iceland Islandsbanki hf. Agent Nasdaq CSD Iceland hf. No Yes Yes
3PD & 
Legal Opinion

(Source: 3PD)
With respect to the securities credited to the Participant account(s), we may not assert any right, charge, security interest, lien or claim of any kind, except a claim of payment for 
the safe custody or administration of said securities

(Source: Legal Opinion)
The Securities Depository will not have any right, charge, security interest, lien or claim of any kind on the Global Custodian's, its Customers', or any account operator's (e.g. a Sub 
custodian's) assets under Icelandic law.

Page 14 of 41



In order for Citi to comply with regulatory requirements, below is a summary of the security interest, lien or right of set-off in each of the markets offered by Global Custody.   Where there is a security interest, lien or right of set-off is at the CSD of the local market, and we have met the requirements of CASS 6.3.4 (R) in regards to the market, we would consider 
this to meet the requirements of CASS 6.3.6CG (1)(b), as we are required to use the CSD to settle in that market and there is not an alternative.   Should clients have questions with regards to this chart, they are requested to contact their Citi representative

Revision date: August 2026

EMEA Iceland Islandsbanki hf. Agent Verbrefamidstod Islands hf  (VBM) Icelandic CSD Ltd No Yes Yes 3PD & Legal Opinion

(Source: 3PD)
With respect to the securities credited to the Participant account(s), we may not assert any right, charge, security interest, lien or claim of any kind, except a claim of payment for 
the safe custody or administration of said securities

(Source: Legal Opinion)
The Securities Depository will not have any right, charge, security interest, lien or claim of any kind on the Global Custodian's, its Customers', or any account operator's (e.g. a Sub 
custodian's) assets under Icelandic law.

APAC India Citibank, N.A. Mumbai Branch Branch PDO - Reserve Bank of India – Public Debt Office No Yes Yes
Legal Opinion & 
Local Citi Legal 

(Source: Legal Opinion)
The Indian Custodian Regulations do not grant the Securities Depository an automatic lien, right of set-off or security interest over the Customer’s Securities or the account in 
which such Customer’s Securities are held. A Securities Depository can, however, include such right of lien, set-off or security interest contractually. We have reviewed the 
Depository Bylaws, the template agreement between NSDL and its participants and the template agreement between CDSL and its participants, and confirm that none of these 
documents provide for a right, charge, mortgage or security interest over the Securities of the Customers in favour of the Securities Depository.  
In case of G-Secs, the G-Sec Regime does not provide for the Securities Depository (i.e. the PDO, RBI) to have an automatic lien, right of set-off or security interest over the 
G Secs or the account in which such G-Secs are held. A lien or right of set-off can, however, be agreed contractually between the parties. Further, the CSGL Operational 
Guidelines prescribe that the CSGL Account Holder shall not set-off or otherwise deal with G-Secs to extinguish partly or fully any amounts due to it from a Customer (i.e. the Gilt 
Account Holder) without the written consent of that Customer. 
Waiver : A contractual waiver by the Securities Depository would be enforceable.

(Source: Local Citi Legal)
Based on chapter VII of the Government Securities Act (GS Act: PLEDGE, HYPOTHECATION OR LIEN OF GOVERNMENT SECURITY), there is no provision present in these 
regulations which indicate that the RBI PDO can unilaterally mark a lien of the client assets in it’s favour and assume beneficial ownership of the govt. securities . In summary, the 
RBI PDO would only act on the instructions of the holder of the securities ( beneficial owner ) for the purposes of marking pledge / hypothecation / lien of Govt. Security. 

APAC India Citibank, N.A. Mumbai Branch Branch CDSL - Central Depository Services (India) Limited No Yes Yes
3PD & 
Legal Opinion

(Source: 3PD)
With respect to the securities credited to the Accounts, we may not assert any right, charge, security interest, lien or claim of any kind, except a claim of payment for the safe 
custody and administration of said securities or for recovery of dues owed by Customer to the Participant including any compensation for any loss caused to the Participant 
and/or CDSL by reason of fraud, negligence or mistake on the part of the Beneficial Owner/Customer or to comply with any Court Order/ Regulatory Order. Nothing in this 
certification will be deemed to give us greater rights than may be specified in the Participant agreement or similar agreement signed by the Participant and/or in our rules 
governing participants.

(Source: Legal Opinion)
The Indian Custodian Regulations do not grant the Securities Depository an automatic lien, right of set-off or security interest over the Customer’s Securities or the account in 
which such Customer’s Securities are held. A Securities Depository can, however, include such right of lien, set-off or security interest contractually. We have reviewed the 
Depository Bylaws, the template agreement between NSDL and its participants and the template agreement between CDSL and its participants, and confirm that none of these 
documents provide for a right, charge, mortgage or security interest over the Securities of the Customers in favour of the Securities Depository.  
In case of G-Secs, the G-Sec Regime does not provide for the Securities Depository (i.e. the PDO, RBI) to have an automatic lien, right of set-off or security interest over the 
G Secs or the account in which such G-Secs are held. A lien or right of set-off can, however, be agreed contractually between the parties. Further, the CSGL Operational 
Guidelines prescribe that the CSGL Account Holder shall not set-off or otherwise deal with G-Secs to extinguish partly or fully any amounts due to it from a Customer (i.e. the Gilt 
Account Holder) without the written consent of that Customer. 
Waiver : A contractual waiver by the Securities Depository would be enforceable.
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APAC India Citibank, N.A. Mumbai Branch Branch NSDL - National Securities Depository Limited No Yes Yes
CSD & 
Legal Opinion

(Source: CSD)
All securities that are dematerialized are registered in the name of depository (registered owner) and safe kept in NSDL at beneficial owner level. For these securities, NSDL’s 
records of beneficial ownership have the same status as the register of members maintained by a company. Registrars are linked electronically to NSDL and reconciliation of 
records in the depository system occurs on a daily basis.

Hence, NSDL does not have any lien on the assets of Participants’ as well as beneficiary owners’ under any circumstances.

(Source: Legal Opinion)
The Indian Custodian Regulations do not grant the Securities Depository an automatic lien, right of set-off or security interest over the Customer’s Securities or the account in 
which such Customer’s Securities are held. A Securities Depository can, however, include such right of lien, set-off or security interest contractually. We have reviewed the 
Depository Bylaws, the template agreement between NSDL and its participants and the template agreement between CDSL and its participants, and confirm that none of these 
documents provide for a right, charge, mortgage or security interest over the Securities of the Customers in favour of the Securities Depository.  
In case of G-Secs, the G-Sec Regime does not provide for the Securities Depository (i.e. the PDO, RBI) to have an automatic lien, right of set-off or security interest over the 
G Secs or the account in which such G-Secs are held. A lien or right of set-off can, however, be agreed contractually between the parties. Further, the CSGL Operational 
Guidelines prescribe that the CSGL Account Holder shall not set-off or otherwise deal with G-Secs to extinguish partly or fully any amounts due to it from a Customer (i.e. the Gilt 
Account Holder) without the written consent of that Customer. 
Waiver : A contractual waiver by the Securities Depository would be enforceable.

APAC Indonesia Citibank, N.A. Jakarta Branch Branch BoI - Penyelesaian Transaksi Pasar Uang - Bank Indonesia No Yes Yes
Legal Opinion & 
BIS website 

(Source: Legal Opinion)
There are no specific regulations in Indonesia which regulate  whether the Securities Depository (i.e., KSEI) or BI-SSSS has any right, charge, security interest, lien, or claim of 
Securities deposited with it. Notwithstanding, without limiting the provisions as stated in Article 44 (3) of the Capital Market Law and OJK Rule No. 53/2020, Article 1729 of the 
Indonesian Civil Code stipulates that a custodian (which includes KSEI as the Securities Depository and custodians such as the Subcustodian, but not BI-SSSS) is entitled to 
retain the property deposited with it until all payments, for example such as custodian services fees, in connection with the custodianship owed by the depositor have been made 
in full, but not to sell the property. This right of retention also applies to assets held in custody by a Subcustodian on behalf of the Global Custodian/its Customers . These 
provisions (Article 44 (3) of the Capital Market Law, OJK Rule No. 53/2020 and Article 1729 of the Indonesian Civil Code) are only applicable to custodians (e.g., the Securities 
Depository, Subcustodians) but does not apply to BI-SSSS (as it is not a custodian). Further, as a reference, the rule of KSEI as stipulated in the Decree of KSEI Board of Directors 
No. 0039/DIR/KSEI1218 on KSEI Regulation No. VIII on KSEI Sanctions dated 6 December 2018 provides that the KSEI has the right to freeze the Securities account of an account 
holder (e.g., a Subcustodian) as a form of sanction. The sanction can be imposed due to the violation of  KSEI rules and/or the agreement entered between KSEI and the service 
user (e.g., Subcustodian), which includes non-payment of fees. However, please note that this right does not extend to the Securities sub-accounts of the Subcustodian's clients, 
but only to the Subcustodian's main account (which records and saves the Subcustodian's proprietary securities).  Accordingly, this right of freeze does not extend to Customer 
Securities. 
The right of retention referenced in the previous paragraph may be waived or modified by contract. The rules of the KSEI do not include express provisions regarding a waiver of the 
statutory right of retention or the establishment of liens in addition to the statutory right of retention. Additionally, the rules of BI-SSSS do not specifically regulate the right of BI-
SSSS to retain or sell property.  Therefore, BI-SSSS does not have a statutory right to retain or sell the property of its participants, unless the right is established contractually .

(Source: BIS Website)
https://www.bis.org/cpmi/publ/d20r22.pdf
According to the website, BI-SSSS does not have a lien on the securities held in or transfer through it.

APAC Indonesia Citibank, N.A. Jakarta Branch Branch KSEI - PT Kustodian Sentral Efek Indonesia No Yes Yes
3PD & 
Legal Opinion

(Source: 3PD)
Depository shall have no right, charge, security interest, lien, right of retention or claim of any kind to the securities other than a lien attached to the assets as security for fees 
responsibly arising from the purchase, administration and safekeeping of the securities. In the event that Depository has been instructed by third party to seizure or other 
execution based on Indonesian Capital Market Law in connection with the said securities, Citibank NA Indonesia Branch will be informed.

(Source: Legal Opinion)
There are no specific regulations in Indonesia which regulate  whether the Securities Depository (i.e., KSEI) or BI-SSSS has any right, charge, security interest, lien, or claim of 
Securities deposited with it. Notwithstanding, without limiting the provisions as stated in Article 44 (3) of the Capital Market Law and OJK Rule No. 53/2020, Article 1729 of the 
Indonesian Civil Code stipulates that a custodian (which includes KSEI as the Securities Depository and custodians such as the Subcustodian, but not BI-SSSS) is entitled to 
retain the property deposited with it until all payments, for example such as  custodian services fees, in connection with the custodianship owed by the depositor have been made 
in full, but not to sell the property. This right of retention also applies to assets held in custody by a Subcustodian on behalf of the Global Custodian/its Customers . These 
provisions (Article 44 (3) of the Capital Market Law, OJK Rule No. 53/2020 and Article 1729 of the Indonesian Civil Code) are only applicable to custodians (e.g., the Securities 
Depository, Subcustodians) but does not apply to BI-SSSS (as it is not a custodian). Further, as a reference, the rule of KSEI as stipulated in the Decree of KSEI Board of Directors 
No. 0039/DIR/KSEI1218 on KSEI Regulation No. VIII on KSEI Sanctions dated 6 December 2018 provides that the KSEI has the right to freeze the Securities account of an account 
holder (e.g., a Subcustodian) as a form of sanction. The sanction can be imposed due to the violation of  KSEI rules and/or the agreement entered between KSEI and the service 
user (e.g., Subcustodian), which includes non-payment of fees. However, please note that this right does not extend to the Securities sub-accounts of the Subcustodian's clients, 
but only to the Subcustodian's main account (which records and saves the Subcustodian's proprietary securities).  Accordingly, this right of freeze does not extend to Customer 
Securities. 
The right of retention referenced in the previous paragraph may be waived or modified by contract. The rules of the KSEI do not include express provisions regarding a waiver of the 
statutory right of retention or the establishment of liens in addition to the statutory right of retention. Additionally, the rules of BI-SSSS do not specifically regulate the right of BI-
SSSS to retain or sell property.  Therefore, BI-SSSS does not have a statutory right to retain or sell the property of its participants, unless the right is established contractually.
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EMEA Ireland Euroclear Bank s.a./n.v. ICSD Euroclear Bank S.A. / N.V. No Yes Yes

No Lien Letter in 
place Euroclear may only claim a lien or security interest over all or any Client Financial Instruments in the Client Securities Accounts to the extent of any charges relating to the 

administration or safekeeping of such Client Financial Instruments in that account or where the client has failed to settle a transaction by its due settlement date.

EMEA Israel Citibank, N.A. Israel Branch Branch TASECH - The Tel Aviv Stock Exchange Clearing House Limited No Yes Yes
3PD & 
Legal Opinion

(Source: 3PD)
With respect to the securities credited in these accounts, we may assert any security interest, lien, and right of retention or any similar rights over these securities only for claims 
which arise from the purchase, administration and safe custody of these securities, all in accordance with TASECH By-Laws. We shall inform Citibank, according to TASECH By-
Laws and the applicable laws, if a third party levies any attachment upon or takes any other measures of compulsory execution in respect of these securities or of any other events 
which affect the securities.

(Source: Legal Opinion)
The Securities Depository does not have any right, charge, security interest, lien or claim of any kind on Customer assets under the applicable laws of Israel.

EMEA Italy Citibank Europe Plc Subsidiary MONTE TITOLI S.P.A. No Yes Yes
3PD & 
Legal Opinion

(Source: 3PD)
With respect to the securities credited in these accounts, we may assert any security interest, lien, right of retention or any similar rights over these securities only for claims which 
arise from the purchase, administration and safe custody of these securities. We shall inform Citibank NA immediately if a third party levies any attachment upon or takes any 
other measure of compulsory execution in respect of these securities or of any other events which affect the securities.

(Source: Legal Opinion)
According to the prevalent legal commentators, the deposit of securities with Monte Titoli qualifies as a regular deposit and does not differ, in principle, from the deposit with a 
Relevant Sub custodian.
Pursuant to Article 2761 of the Italian Civil Code (dealing with common-law deposit agreements), the Relevant Sub custodian would have a special lien on the assets held in the 
performance of its duties as sub custodian, securing the claims arising under the sub custodial agreement. As a consequence, should the depositor not fulfil its obligations arising 
under the relevant sub custodial agreement, the Relevant Sub custodian would be entitled to sell the assets deposited with it.

EMEA Ivory Coast Standard Chartered Bank Cote d'Ivoire Agent Dépositaire Central/Banque de Règlement de UEMOA (DC/BR) No Yes Yes
3PD & 
Legal Opinion

(Source: 3PD)
With respect to the securities credited in such accounts we may assert any security interest, lien, right of retention or any similar right only for such claims as may arise from the 
administration and safe custody of securities booked in such accounts. We shall inform Standard Chartered Bank Cote d’Ivoire immediately if a third party levies any attachment 
upon or takes any other measures of compulsory execution in respect of these securities or of any other events which affect the securities.

(Source: Legal Opinion)
The Sub custodian or Securities Depository/BCEAO has no rights or liens on the Securities placed in its custody other than the fees resulting from the custodial service rendered.  
However this lien with respect to fees for custodial rights can be contractually waived in the agreement between the Global Custodian and the Sub custodian, and such relevant 
provision would be enforceable under Ivory Coast law.
Please note that in order to be enforceable, security interest over assets located in Côte d'Ivoire must be construed in accordance with OHADA laws. However, the rights of a party 
derived from a security interest governed by a foreign law (e.g., UK) would be recognized and upheld by Ivorian courts.

Americas Jamaica Scotia Investments Jamaica Limited Agent JCSD - Jamaica Central Securities Depository Limited No Yes Yes
3PD, Legal Opinion 
and CSD

(Source: 3PD) 
With respect to the securities credited to the Accounts, we may not assert any right, charge, security interest, lien or claim of any kind, except a claim of payment for the safe 
custody and administration of said securities. Nothing in this certification will be deemed to give us greater rights than may be specified in the participant agreement or similar 
agreement signed by the Participant and/or in our rules governing participants. 

(Source: Legal Opinion) 
The Subcustodian will not automatically, without more, have a right, charge, security interest, lien or claim of any kind on Customer’s assets which are held (or deemed to be held) 
in trust under the laws of Jamaica. Such security interest could only be created (i) with the consent of the Global Custodian or Customer, or (ii) if expressly provided for in the 
Subcustodian agreement. Please note however that whilst a security interest is one that is created contractually, a common law lien over the assets entitling the Subcustodian, 
and any Trustee appointed in respect of its assets, to retain (but not to dispose of) such assets for unpaid fees may be created even if such lien is not expressly provided for in the 
Subcustodian agreement. The Subcustodian can contractually waive such lien. 

(Source: JCSD) 
Rule 6.1.1. Collateral Pledge. A Participant pledges to the JCSD, to secure payments due or the performance of any obligation of the Participant: (a) all Participant contributions 
made by a Participant to a guarantee fund established in accordance with the Rules; and (b) all Securities of a Participant and in the Securities Accounts under its management 
for which final and irrevocable payment is not made and the Participant's use of any Service is suspended, terminated or withdrawn. Source: https://www.jamstockex.com/wp-
content/uploads/2015/03/The-JCSD-Rule-Book.pdf

Page 17 of 41



In order for Citi to comply with regulatory requirements, below is a summary of the security interest, lien or right of set-off in each of the markets offered by Global Custody.   Where there is a security interest, lien or right of set-off is at the CSD of the local market, and we have met the requirements of CASS 6.3.4 (R) in regards to the market, we would consider 
this to meet the requirements of CASS 6.3.6CG (1)(b), as we are required to use the CSD to settle in that market and there is not an alternative.   Should clients have questions with regards to this chart, they are requested to contact their Citi representative

Revision date: August 2026

Americas Jamaica Scotia Investments Jamaica Limited Agent BOJ - Bank of Jamaica No Yes Yes Legal Opinion & Agent

(Source: Legal Opinion) 
The Subcustodian will not automatically, without more, have a right, charge, security interest, lien or claim of any kind on Customer’s assets which are held (or deemed to be held) 
in trust under the laws of Jamaica. Such security interest could only be created (i) with the consent of the Global Custodian or Customer, or (ii) if expressly provided for in the 
Subcustodian agreement. Please note however that whilst a security interest is one that is created contractually, a common law lien over the assets entitling the Subcustodian, 
and any Trustee appointed in respect of its assets, to retain (but not to dispose of) such assets for unpaid fees may be created even if such lien is not expressly provided for in the 
Subcustodian agreement. The Subcustodian can contractually waive such lien.

(Source: Scotiabank)  
The Memorandum of Understanding (MOU) between BOJ and the participants in the CSD has no reference to right, charge, security interest, lien or claim regarding  CSD assets. 
Additionally, BoJ provided the CSD system Rules located at: https://boj.org.jm/wp-content/uploads/2019/08/CSD_rules.pdf 

APAC Japan Citibank N.A. Tokyo Branch Branch JASDEC - Japan Securities Depository Centre, Inc. No Yes Yes
3PD & 
Legal Opinion

(Source: 3PD)
With respect to the securities credited in these accounts, we may not assert any security interest, lien, right of retention or any similar rights over securities.

(Source: Legal Opinion)
The rules of the Securities Depositories do not have provisions regarding security interests, rights of lien or other similar rights over Customer's assets in favor of the Securities 
Depositories, and there are no inherent security interests, rights of lien or similar rights for the Securities Depositories over the Customer's assets either, so the Securities 
Depositories will not have any rights, charge, security interest, lien or claim on the Customer's assets, Securities or Cash.

APAC Japan Citibank N.A. Tokyo Branch Branch BOJ - Bank of Japan No Yes Yes
Legal Opinion & 
Local Citi Legal

(Source: Legal Opinion)
The rules of the Securities Depositories do not have provisions regarding security interests, rights of lien or other similar rights over Customer's assets in favor of the Securities 
Depositories, and there are no inherent security interests, rights of lien or similar rights for the Securities Depositories over the Customer's assets either, so the Securities 
Depositories will not have any rights, charge, security interest, lien or claim on the Customer's assets, Securities or Cash.
(Source: Local Citi Legal)
BOJ, as a “CSD” for JGBs or any other capacity, will not have any right, charge, security interest, lien or claim on the securities recorded in a participant’s securities account or its 
customer’s securities account that are established in accordance with the relevant rules and regulations applicable to the JGB book-entry system run by BOJ. Please, note the JGB 
book-entry system is handling de-materialized securities. Although BOJ is called “CSD”, it’s neither a depository, possessing or holding physical securities, nor deemed to 
possess or hold physical securities. Only account records talk; meaning that account records based on underlying effective securities transaction (e.g., sale, collateralizing of 
JGBs) solely will give legal foundation to the rights in securities. Accordingly, as long as JGBs are recorded in a securities account of a participant or its customer, BOJ will not have 
any legal foundation to assert claims against those JGBs.

APAC Japan MUFG Bank, Ltd Agent JASDEC - Japan Securities Depository Centre, Inc. No Yes Yes
3PD & 
Legal Opinion

(Source: 3PD)
With respect to the securities credited in these accounts, we may not assert any security interest, lien, right of retention or any similar rights over securities.

(Source: Legal Opinion)
The rules of the Securities Depositories do not have provisions regarding security interests, rights of lien or other similar rights over Customer's assets in favor of the Securities 
Depositories, and there are no inherent security interests, rights of lien or similar rights for the Securities Depositories over the Customer's assets either, so the Securities 
Depositories will not have any rights, charge, security interest, lien or claim on the Customer's assets, Securities or Cash.
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APAC Japan MUFG Bank, Ltd Agent BOJ - Bank of Japan No Yes Yes
Legal Opinion & 
Local Citi Legal

(Source: Legal Opinion)
The rules of the Securities Depositories do not have provisions regarding security interests, rights of lien or other similar rights over Customer's assets in favor of the Securities 
Depositories, and there are no inherent security interests, rights of lien or similar rights for the Securities Depositories over the Customer's assets either, so the Securities 
Depositories will not have any rights, charge, security interest, lien or claim on the Customer's assets, Securities or Cash.
(Source: Local Citi Legal)
BOJ, as a “CSD” for JGBs or any other capacity, will not have any right, charge, security interest, lien or claim on the securities recorded in a participant’s securities account or its 
customer’s securities account that are established in accordance with the relevant rules and regulations applicable to the JGB book-entry system run by BOJ. Please, note the JGB 
book-entry system is handling de-materialized securities. Although BOJ is called “CSD”, it’s neither a depository, possessing or holding physical securities, nor deemed to 
possess or hold physical securities. Only account records talk; meaning that account records based on underlying effective securities transaction (e.g., sale, collateralizing of 
JGBs) solely will give legal foundation to the rights in securities. Accordingly, as long as JGBs are recorded in a securities account of a participant or its customer, BOJ will not have 
any legal foundation to assert claims against those JGBs.

EMEA Jordan
STANDARD CHARTERED BANK-DUBAI DIFC 
BRANCH

Agent SDC - Jordan Securities Depository Centre No Yes Yes
Agent & 
Legal Opinion

(Source: Agent)
In accordance to articles 84 & 85 of the law, the SDC has the right to impose lien on the securities owned by the custodian in the event the fees decided in accordance to its By 
Laws (attached) haven’t been paid. Imposing the lien is conditional upon no payment of fees has been paid.
The lien only applies to members who include licensed custodians in Jordan. The definition of members doesn’t include any global custodian or end investor. 

(Source: Legal Opinion)
With respect to the SDC, if a lien or other restriction of ownership resulting from a court decision against the owner of the Securities is imposed on deposited Securities, the SDC 
would record such restriction in its records on the date of receiving the court decision, unless the ownership of the respective deposited Securities had been transferred prior to 
that date.
Additionally, pursuant to Article 85 of the Securities Law of 2002, the SDC may impose a lien on the Securities owned by its members who fail to settle their obligations that relate 
to the SDC’s functions. To the extent that the Global Custodian or its Customers are not members of the SDC, the SDC would not have any right, charge, security interest, lien or 
claim on assets of the Global Custodian or its Customers, unless the express consent of the Global Custodian or its Customers, as applicable, is obtained to this effect.

EMEA Jordan
STANDARD CHARTERED BANK-DUBAI DIFC 
BRANCH

Agent CBJ - Central Bank of Jordan No Yes Yes
Agent & 
Legal Opinion

(Source: Agent)
As per the securities law No. (18) for the year 2017, article 62/C “The money and securities belonging to the clients of a Financial Services Company shall not be subject to the 
procedures of lien, sequestration, liquidation or bankruptcy to which the Financial Services Companies is subject. “

Article 81/F, “If a lien, or other restriction of ownership resulting from a court decision, is imposed on deposited securities, the CBJ shall fix the restriction in its records on the date 
of receiving the court decision, unless the ownership of the respective deposited securities has been transferred prior to that date.”

(Source: Legal Opinion)
Additionally, in the legal opinion section B/Q13:
Accordance to Article 83 of the Securities Law permits the Securities Depository Center (or equivalent), to impose a lien on the Securities owned by its members who fail to settle 
their obligations that relate to the Depository functions. 
Therefore, the lien only applies to members who include licensed custodians in Jordan. The definition of members doesn’t include any global custodian or end investor. 

EMEA Kazakhstan Citibank Kazakhstan JSC Subsidiary CSD - Central Securities Depository No Yes Yes
3PD & 
Legal Opinion

(Source: 3PD)
The KACD is prohibited from using any financial instruments of its Deponents and their clients in KACD's own or any third parties' interests.  This provision is based on the similar 
requirement set by the Kazakh Securities Market law, the Art. 59 (2) of which provides that the nominal holder (this definition covers KACD as well) may not use money and 
securities of the client in its own third parties' interests without respective client's authorization, except for the cases stipulated by the laws of Kazakhstan (i.e. in cases of 
blocking or debiting of accounts by KACD based on respective court ruling or compulsory orders of tax, customs or law enforcement authorities).

(Source: Legal Opinion)
The CSD will not have any right, charge, security interest, lien or claim of any kind on the Customer assets held by the CSD.
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EMEA Kazakhstan Citibank Kazakhstan JSC Subsidiary
Astana International Exchnage Central Securities Depostory 
Limited

No Yes Yes 3PD & Legal Opinion

(Source: 3PD)
With respect to the securities credited to the Accounts, we may not assert any right, charge, security interest, lien or claim of any kind, except a claim of payment for the safe 
custody and administration of said securities

(Source Legal opinion)
The AIX CSD Ltd will not have any right, charge, security interest, lien or claim of any kind on the Customer assetsheld by the AIX CSD Ltd.

EMEA Kenya Standard Chartered Bank Kenya Limited Agent BOK - Central Bank of Kenya No Yes Yes
3PD & 
Legal Opinion

(Source: 3PD)
The Central Bank of Kenya would not assert any right or claim of any kind over the same, but solely serve as a custodian.

(Source: Legal Opinion)
The Securities Depository has no right, charge, security interest, lien, or claim of any kind on Customer assets under the Laws of Kenya.
The treatment of CBK (as the Securities Depository of government debt) in the event of insolvency would not be the same as the CDSC.  The Central Bank of Kenya Act (Chapter 
491 of the Laws of Kenya) does not anticipate the insolvency of the CBK or how its insolvency would be handled.

EMEA Kenya Standard Chartered Bank Kenya Limited Agent CDSC - Central Depository & Settlement Corporation Limited No Yes Yes
3PD & 
Legal Opinion

(Source: 3PD)
With respect to the securities credited in these accounts we may assert any security interest, lien, right of retention or any similar right only for such claims as may arise from the 
purchase, administration and safe custody of these securities.

(Source: Legal Opinion)
The Securities Depository has no right, charge, security interest, lien, or claim of any kind on Customer assets under the Laws of Kenya.

APAC Korea Citibank Korea Inc. Subsidiary KSD - Korea Securities Depository No Yes Yes
Legal Opinion & 
Local Citi Legal

(Source: Legal Opinion)
As for whether the Securities Depository would have rights of set-off, charge or securities interest against any such assets held with it, we are not aware of any such rights under 
the applicable regulations. The Securities Depository could previously assess a lien on the depositor's account to secure the depository fee and any other administrative fee 
payable by the depositor to the Securities Depository. However, under Korean law, a lien requires possession of the relevent asset (i.e., in this case, securities). The Electronic 
Securities Act is silent as to how this possession requirement can be met since Korean listed securities no longer have physical form. The current view of some Korean legal 
commentators is that it would be difficult to meet the possession requirement for such securities. However, pursuant to the FSCMA, in the event of bankruptcy, dissolution, 
cancellation of business license or suspension of business or other similar event with respect to the Subcustodian, the Securities Depository may impose restrictions on the 
return of the Securities deposited with it by the Subcustodian or on the transfer of Securities by the Subcustodian to other accounts; any such restrictions would apply to the 
types of Securities as prescribed by the FSC. We are not, however, aware of any regulation or guideline of the FSC providing further guidance with respect to this issue. In imposing 
such restrictions, the Securities Depository is required to provide public notice thereof. The Securities Depository's internal rules for the management of receivables are not 
publicly available and, accordingly, we are not able to confirm whether such internal rules set forth any lien rights in favor of it. 

(Source: Local Citi Legal)
Under Korean law, the Korean Securities Depository (“KSD”) is the sole central depository in which its participants register securities in a de-materialized form. Citibank Korea Inc. 
(“CKI”) is a participant and registers both its proprietary and clients’ securities with the KSD. 
The standard terms and conditions of the KSD deposit service do not contain clauses regarding lien or right of set-off on client assets. Under Korean law, a pledge can be created 
over the registered securities, when a pledgor (the owner of the securities) agrees to do so. So, without a client’s consent, a pledge cannot be created over its securities. 
Even though there is no set-off clause in the standard terms and conditions of the KSD deposit service, Korean law recognizes a general set-off right. However, as a client does 
not have a contractual relationship with the KSD, it is hard to imagine a circumstance where the KSD might exercise a set-off right against a client’s assets.
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EMEA Kuwait Citibank, N.A. Kuwait Branch Branch KCC - Kuwait Clearing Company K.S.C. No Yes Yes
3PD & 
Legal Opinion

(Source: 3PD)
With respect to the securities credited to the Participant account, we may not assert any right, charge, security interest, lien or claim of any kind, except a claim of payment for the 
safe custody or administration of said securities.

(Source: Legal Opinion)
In addition to what may be expressly provided for in the Sub custodian Agreement, please note that Article 3.3.4 of Book VII (Clients' Funds and Assets) of the CML Bylaws, 
provides that in the event of a major insolvency situation, a Licensed Person (including the Security Depository) shall immediately stop receiving clients' funds. In case of funds 
being transferred by clients to a Licensed Person, such Licensed Person will be required to return such funds immediately to the client, except in the following circumstances:
a) if the funds transferred by the client are assigned for settling transactions concluded before the major insolvency of the Licensed Person; or
b) the funds transferred by the client to the Licensed Person are assigned to fulfil the client's financial obligations towards the Licensed person before the major insolvency of the 
Licensed Person
As such we are of the view that the above described right if favor of the Licensed Person would amount to a right, charge, security interest, lien or claim on Customer assets in 
those circumstances.
Further more, notwithstanding the aforementioned and as indicated above, please note that Article 2.7.6 of Book IV (Securities Exchange & Clearing Agencies) of the CML Bylaws 
provides that when any person is subject to the provisions of insolvency, bankruptcy, liquidation or the appointment of a receiver with regards to funds, the clearing and 
settlement procedures of the KCC shall have priority over any other procedures or unsecured debts. As such we are of the view that the above described right in favor of the KCC 
would amount to a right, charge, security interest, lien, or claim on Customer assets in those circumstances.

EMEA Latvia
Swedbank AS acting through its agent, 
Swedbank AS

Agent NASDAQ CSD SE (Latvia) No Yes Yes
3PD & 
Legal Opinion

(Source: 3PD)
With respect to the securities credited to the Participant account(s), we may not assert any right, charge, security interest, lien or claim of any kind, except a claim of payment for 
the safe custody or administration of said securities. We shall inform the participant as promptly as practicable under the circumstances if a third party levies any attachment 
upon or takes any other measures of compulsory execution in respect of these securities or of any other events which affect the securities when we have actual knowledge of such 
events.

(Source: Legal Opinion)
Under Latvian Law, the Customer's assets (both Cash and Securities) will not be subject to any right, charge, security interest, lien or claim of any kind in favour of the Securities 
Depository or its creditors except a claim of payment for their safe custody or administration.

EMEA Lebanon Blominvest Bank S.A. Agent BDL - Banque du Liban (the Central Bank of Lebanon) No Yes Yes Legal Opinion

As per article 718 of Lebanese Code of Obligations and Contracts, the Securities Depository has a lien on the custodied assets which remains effective until the payment of all the 
dues, fees and expenses relating to the custody of such assets. These legal provisions are applicable to all custodied assets whether they are held by the Sub custodian or by the 
Securities Depository.  Nevertheless, both the Sub custodian and the Securities Depository can contractually waive such lien pursuant to an agreement with the Global Custodian 
or the Customer.

EMEA Lebanon Blominvest Bank S.A. Agent
Custodian and Clearing Centre of Financial Instruments for 
Lebanon and the Middle East (Midclear) S.A.L.

No Yes Yes
3PD & 
Legal Opinion

(Source: 3PD)
With respect to the securities credited to the Participant accounts, we may not assert any right, charge, security interest, lien or claim of any kind, except a claim of payment for 
the safe custody or administration of said securities. We shall inform the participant as promptly as practicable under the circumstances if a third party levies any attachment 
upon or takes any other measures of compulsory execution in respect of these securities or of any other events which effect the securities when we have actual knowledge of such 
events.

(Source: Legal Opinion)
Under Lebanese law, article 718 of Lebanese Code of Obligations and Contracts, the Sub custodian and the Securities Depository each have a lien over Customer assets, which 
remains effective until payment of all the respective dues, fees, and expenses relating to the custody of such assets. Nevertheless, both the Sub custodian and the Securities 
Depository can contractually waive such lien pursuant to an agreement with the Global Custodian or the Customer.
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EMEA Lithuania
Swedbank AS acting through its agent, 
"Swedbank" AB

Agent NASDAQ CSD SE Lithuanian branch No Yes Yes
3PD & 
Legal Opinion

(Source: 3PD)
With respect to the securities credited to the Participant account(s), we may not assert any right, charge, security interest, lien or claim of any kind, except a claim of payment for 
the safe custody or administration of said securities. We shall inform the participant as promptly as practicable under the circumstances if a third party levies any attachment 
upon or takes any other measures of compulsory execution in respect of these securities or of any other events which affect the securities when we have actual knowledge of such 
events.

(Source: Legal Opinion)
Subject to an agreement to the contrary, by virtue of a sub custodial relationship between the Global Custodian and Sub custodian, the Sub custodian has no security interest, 
rights of lien or similar rights over the Global Custodian's Customers' assets or the Global Custodian's own assets except for the amounts due to the Sub custodian under the sub 
custodial agreement. 
In the event of the existence of a valid and legal claim of the Sub custodian against the Global Custodian or its Customers, as the case may be, on grounds other than the sub 
custodial agreement, the Global Custodian's Customers' assets or the Global Custodian's own assets may become subject to a charge pursuant to a court's order on interim 
measures of protection and/or a court judgement, which could, eventually, become subject to execution against the Global Custodian and/or its Customers, as the case may be.
The paragraphs above is equally applicable with respect to liens in favour of the Securities Depository.

EMEA
Republic of Northern 
Macedonia

Raiffeisen Bank International AG Agent Central Securities Depository AD Skopje No Yes Yes
3PD & 
Legal Opinion

(Source: 3PD)
With respect to the securities credited to the Accounts, we may not assert any right, charge, security interest, lien or claim of any kind, except a claim of payment for the safe 
custody and administration of said securities. Nothing in this certification will be deemed to give us greater rights than may be specified in the participant agreement or similar 
agreement signed by the Participant and/ or in our rules governing participants.

(Source: Legal Opinion)
The Securities Depository does not have a lien on to the Customer's Securities (under custody of the Global Custodian) that the Sub custodian has registered in the Securities 
Depository. Namely, these Securities would be registered on a custodian or Omnibus Customer Account which is opened in the name of the Sub custodian but for the account of 
the Global Custodian (i.e. Customer), and which can only hold Securities that are not owned by the Sub custodian, but by its client (the Global Custodian/ Customer). Therefore, 
the Securities Depository would not be entitled to use such Securities to collect any of its claims against the Sub custodian.
The CSD is not authorized to collect funds remitted by Customer for payment of Securities or the money received from the sale of a Customer's Securities, nor would Sub 
custodians deposit such funds with the CSD.

APAC Malaysia Citibank Berhad Subsidiary BMD - Bursa Malaysia Depository Sdn Bhd No Yes Yes
3PD & 
Legal Opinion

(Source: 3PD)
With respect to the securities credited to the Authorised Nominee Account, we may not assert any right, charge, security interest, lien, right of retention or claim of any kind, 
except a claim for payment for safe custody or administration of said securities.
For avoidance of any doubt, we reserve the right to give effect to any instructions from a clearing house to, among other things, debit securities from the Authorised Nominee 
Account in the event of a default as set out in the relevant rules of the clearing house.

(Source: Legal Opinion)
Securities listed on Bursa Malaysia are held (or deemed to be held) by the Securities Depository as bare trustee or bailee, and as such the Securities Depository would not have 
beneficial interest in the Securities. The Securities Depository merely acts as a bare trustee of such securities. However, the Securities Depository may impose certain fees, 
charges, expenses and disbursements in respect of the operations, services and facilities provided. Under the Depository Rules, where the client/participant fails to pay such fees 
and other charges payable to the Securities Depository, the Securirites Depository may reserve its rights to deduct such sum from any payments owing (e.g. disbursement of 
dividends) by the Securities Depository to the client/participant. The right arises by way of contractual agreement. This deduction will not be made by retaining or disposing of 
existing Securities held by the Securities Depository.  
Based on the above, the Securities Depository should therefore not have any right, charge, lien, security interest or claim in respect of the listed Securities of the client/ 
participant.
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APAC Malaysia Citibank Berhad Subsidiary
BNM - Malaysian Electronic Clearing Corporation (formerly Bank 
Negara Malaysia (Central Bank of Malaysia))

No Yes Yes
3PD & 
Legal Opinion

(Source: 3PD)
With respect to the securities credited in these accounts, we may assert any security interest, lien, right of retention or any similar rights over these securities only for claims which 
arise from the administration and safe custody of these securities. We shall inform Citibank Berhad immediately if a third party levies any attachment upon or takes any other 
measures of compulsory execution in respect of these securities or of any other events which effect the securities.

(Source: Legal Opinion)
The SSDS is a scripless book-entry Securities system that effects and records, among others, the settlement of Securities and associated settlement of payments. Such 
settlement of Securities and associated settlement of payments may be carried out by SSDS participants which are approved by PayNet in consultation with BNM ("SSDS 
Participants").
Under the SSDS, PayNet acts as the agent of SSDS Participants, and would not have beneficial ownership of the Securities held in the SSDS. As PayNet merely acts as the agent 
of the SSDS Participants, PayNet should not have any right, charge, security interest, lien or claim of any kind on assets held by SSDS Participants under the SSDS.
For completeness, PayNet imposes certain membership and administrative fees for its services provided to SSDS Participants. However, if the SSDS Participants fail to pay such 
fees, PayNet does not have any right to deduct such sums out of the assets and are not accorded with any other right over the assets held by the SSDS Participants under the 
SSDS.

EMEA Mali Standard Chartered Bank Cote d'Ivoire Agent Dépositaire Central/Banque de Règlement de UEMOA (DC/BR) No Yes Yes
3PD & 
Legal Opinion

(Source: 3PD)
With respect to the securities credited in such accounts we may assert any security interest, lien, right of retention or any similar right only for such claims as may arise from the 
administration and safe custody of securities booked in such accounts. We shall inform Standard Chartered Bank Cote d’Ivoire immediately if a third party levies any attachment 
upon or takes any other measures of compulsory execution in respect of these securities or of any other events which affect the securities.

(Source: Legal Opinion)
The Sub custodian or Securities Depository/BCEAO has no rights or liens on the Securities placed in its custody other than the fees resulting from the custodial service rendered.  
However this lien with respect to fees for custodial rights can be contractually waived in the agreement between the Global Custodian and the Sub custodian, and such relevant 
provision would be enforceable under Ivory Coast law.
Please note that in order to be enforceable, security interest over assets located in Côte d'Ivoire must be construed in accordance with OHADA laws. However, the rights of a party 
derived from a security interest governed by a foreign law (e.g., UK) would be recognized and upheld by Ivorian courts.

EMEA Malta
Citibank is a direct member of Clearstream 
Banking S.A., which is an ICSD.

ICSD Malta Stock Exchange plc No Yes Yes
3PD & 
Legal Opinion

(Source: 3PD)
With respect to the securities credited in the said account, Malta Stock Exchange plc assert any security interest, lien, right of retention or any similar rights over these securities 
only for claims which arise from the purchase, administration and safe custody of such securities. Malta Stock Exchange plc shall inform Clearstream Banking S.A. immediately if 
a third party levies any attachment upon or takes any other measures of compulsory execution in respect of these securities or of any other events which affect the securities.

(Source: Legal Opinion)
The CSD Custody Regulations are substantially modelled on the IS Custody Regulations and the legal position is accordingly similar. Therefore, to the extent that a Securities 
Depository is holding the client's assets under custody (as opposed to in its mere registrar role), except as expressly provided in the agreement between the Securities Depository 
and its client (either the Sub custodian or the Global Custodian for itself and/ or on behalf of its Customers), the control of assets belonging to a client of the Securities Depository 
"shall not give or be deemed or construed to give to the subject person any rights over such assets". The CSD Custody Regulations also exclude a right of retention over the client's 
assets unless agreed to in the terms and conditions of the agreement between the Securities Depository and its client (either the Sub custodian or the Global Custodian for itself 
and/ or on behalf of its Customers), and even in such cases, once again limited to the extent of any lawfully due unpaid fees and expenses and only until such fees are paid.
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EMEA Mauritius
The Hong Kong & Shanghai Banking 
Corporation Limited 

Agent BoM - The Bank of Mauritius No Yes Yes Legal Opinion

(Source: Legal Opinion)
As set out in rule 6.1 of the CDS Rules, although the Securities deposited with the CDS remain the property of the depositors, to secure payments due or the performance of any 
obligation of a Participant (e.g. a Sub custodian), the Participant has the obligation to pledge to the CDS, as collateral for the Participant's obligations under the CDS agreement 
which the Participant executes prior to the utilization of the services of the CDS:
a) all Participant contributions made by the Participant to any guarantee fund established in accordance with the CDS Rules;
b) all eligible Securities of the Participant; and 
c) all eligible Securities in the securities accounts at the CDS under its management for which final and irrevocable payment is not made by the Participant.
A pledge in favor of the CDS would survive the termination, suspension, or withdrawal of the Participant’s use of the settlement service, the depository service and any other 
service (“Services”) provided from time to time by the CDS, until the Participant discharges its payment obligations in full on account of the fees due to the CDS for the Services 
already rendered.

EMEA Mauritius
The Hong Kong & Shanghai Banking 
Corporation Limited 

Agent CDS - Central Depository & Settlement Company Ltd. No Yes Yes
3PD & 
Legal Opinion

(Source: 3PD)
With respect to the securities credited to the Accounts, we may not assert any right, charge, security interest, lien or claim of any kind, except a claim of payment for the safe 
custody and administration of said securities. Nothing in this certification will be deemed to give us greater rights than may be specified in the participant agreement or similar 
agreement signed by the Participant and/ or in our rules governing participants.

(Source: Legal Opinion)
As set out in rule 6.1 of the CDS Rules, although the Securities deposited with the CDS remain the property of the depositors, to secure payments due or the performance of any 
obligation of a Participant (e.g. a Sub custodian), the Participant has the obligation to pledge to the CDS, as collateral for the Participant's obligations under the CDS agreement 
which the Participant executes prior to the utilization of the services of the CDS:
a) all Participant contributions made by the Participant to any guarantee fund established in accordance with the CDS Rules;
b) all eligible Securities of the Participant; and 
c) all eligible Securities in the securities accounts at the CDS under its management for which final and irrevocable payment is not made by the Participant.
A pledge in favor of the CDS would survive the termination, suspension, or withdrawal of the Participant’s use of the settlement service, the depository service and any other 
service (“Services”) provided from time to time by the CDS, until the Participant discharges its payment obligations in full on account of the fees due to the CDS for the Services 
already rendered.

Americas Mexico Banco Citi Mexico S.A Citigroup Subsidiary S.D. Indeval, Institucion para el Deposito de Valores, S.A. de C.V. No Yes Yes
3PD & 
Legal Opinion

(Source: 3PD)
With respect to the securities credited in these customers accounts, we may assert any security interest, lien, right of retention or any similar rights only for such claims as may 
arise from the transfer, administration and safe custody of these securities. We shall inform you as soon as Indeval has information if a third party levies any attachment upon or 
takes any other measures of compulsory execution in respect of these securities or of any other events which effect the securities.

(Source: Legal Opinion)
Pursuant to the Mexican Securities Market Law, the Securities Depository (i.e., Indeval) would only be authorized to participate in registering a third party pledge of Securities and 
depositing the same on a special account opened specially for purposes of depositing the Securities granted as security interest, without the need to endorse and deliver the 
originals to the creditor nor making any entries in the issuer's books. The Mexican Securities Market Law does not contemplate the possibility to grant a lien in favor of the 
Securities Depository itself.

EMEA Morocco Citibank Maghreb Subsidiary MAROCLEAR No Yes Yes
3PD & 
Legal Opinion

(Source: 3PD)
With respect to the securities credited to the Participant accounts, we may not assert any right, charge, security interest, lien or claim of any kind, except a claim of payment for 
the safe custody or administration of said securities. We shall inform the participant as promptly as practicable under the circumstances if a third party levies any attachment 
upon or takes any other measures of compulsory execution in respect of these securities or of any other events which effect the securities when we have actual knowledge of such 
events.

(Source: Legal Opinion)
The Law on the Creation of a Central Depository and the General Regulation of the Central Depository do not provide for any right, charge, security interest, or claim on the part of 
the Securities Depository over Customer assets, except as stated under the opinion.
Article 104 et seq. of the General Regulation only provides the payment of Commissions relating to the diligences performed by Maroclear. Article 16 of the Central Depository Law 
provides that the Central Depository (i.e. Securities Depository) can charge account holders for the costs relating to their breaches of the General Regulation provisions. 
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EMEA Namibia
Standard Bank of South Africa Limited acting 
through its agent, Standard Bank Namibia 
Limited

Agent Bank of Namibia (BoN) No Yes Yes
Legal Opinion & 
CSD

(Source: Legal Opinion)
A lien or other right of retention arises by operation of law, but the entitlement thereto may be waived contractually. A contractual provision in the sub custodial agreement that 
provides that the Sub custodian has waived any such lien against the assets held in custody by the Sub custodian (either the Global Custodian's own assets or assets of a 
Customer of the Global Custodian) would be valid and enforceable.
There is at this time no Securities Depository in Namibia for Securities issued by private or public companies.

(Source: CSD)
Once the TBs are issued to a client, the client is issued with a statement of holding. The TBs are managed and administered by BON in the Book Entry System (BES). 
The TBs are free of any right of a lien, or a right of retention of sale over the safe custody assets, or a right of set-off over any client money derived from those safe custody assets 
by any party.

EMEA Netherlands Citibank Europe plc Subsidiary EUROCLEAR NEDERLAND No Yes Yes
3PD & 
Legal Opinion

(Source: 3PD)
With respect to the securities credited in these accounts, ENL may assert any security interest, lien, right of retention or any similar rights only for claims which arise from the 
purchase, administration and safe custody of these securities. Besides, attachment by garnishment of the accounts opened with ENL is prohibited.

(Source: Legal Opinion)
The Dutch Securities Depository does not have a security right over the Customer's assets by operation of law.

APAC New Zealand Citibank, N.A. New Zealand Branch Branch Reserve Bank of New Zealand - NZClear System No Yes Yes
3PD & 
Legal Opinion

(Source: 3PD)
With respect to the securities credited to the Participant accounts, we may not assert any right, charge, security interest, lien or claim of any kind, except a claim of payment for 
the safe custody or administration of said securities, or in accordance with the loss sharing allocation provision in section 17.6 of the NZClear rules. We shall inform you if a third 
party levies any attachment upon or takes any other measures of compulsory execution in respect of these securities or of any other events which effect the securities.

(Source: Legal Opinion)
In the case of both the NZClear system and the NZCDC system, the entity acting as custodian of the securities lodged in the system (respectively NZCSD or NZDN) holds the 
securities as trustee. Accordingly, by operation of law, it has a trustee's rights to be indemnified out of the assets it holds on trust against expenses and liabilities it properly incurs 
in administering the trust, as well as a trustee's equitable charge/ lien securing that right of indemnification (enabling NZCSD or NZDN, as applicable, to dispose of such assets in 
the event of enforcement of such lien). If NZCSD or NZDN were to become insolvent, its right to indemnification and charge/ lien would become part of its insolvent estate 
available to its creditors, and its creditors would be entitled to the benefit of the lien by subrogation. 
NZCSD's or NZDN's right of indemnity and equitable charge/ lien are subject to modification by the instrument under which it is appointed as trustee, being the relevant Rules of 
the NZClear system or NZCDC system (subject to the restriction under the Trusts Act that the terms of a specified commercial trust must not give a trustee any indemnity against 
the trust property for liability for any breach of trust arising from the trustee's dishonesty or wilful misconduct). The Rules of the NZClear system and NZCDC system available for 
review do not waive or restrict the indemnity or the related equitable lien/charge applying under the general trust law.

EMEA Niger Standard Chartered Bank Cote d'Ivoire Agent Dépositaire Central/Banque de Règlement de UEMOA (DC/BR) No Yes Yes
3PD & 
Legal Opinion

(Source: 3PD)
With respect to the securities credited in such accounts we may assert any security interest, lien, right of retention or any similar right only for such claims as may arise from the 
administration and safe custody of securities booked in such accounts. We shall inform Standard Chartered Bank Cote d’Ivoire immediately if a third party levies any attachment 
upon or takes any other measures of compulsory execution in respect of these securities or of any other events which affect the securities.

(Source: Legal Opinion)
The Sub custodian or Securities Depository/BCEAO has no rights or liens on the Securities placed in its custody other than the fees resulting from the custodial service rendered.  
However this lien with respect to fees for custodial rights can be contractually waived in the agreement between the Global Custodian and the Sub custodian, and such relevant 
provision would be enforceable under Ivory Coast law.
Please note that in order to be enforceable, security interest over assets located in Côte d'Ivoire must be construed in accordance with OHADA laws. However, the rights of a party 
derived from a security interest governed by a foreign law (e.g., UK) would be recognized and upheld by Ivorian courts.
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EMEA Nigeria Citibank Nigeria Limited Subsidiary CSCS - Central Securities Clearing System Limited No Yes Yes
3PD & 
Legal Opinion

(Source: 3PD)
With respect to the securities credited to the Accounts, we may not assert any right, charge, security interest, lien or claim of any kind, except a claim of payment for the safe 
custody and administration of said securities. Nothing in this certification will be deemed to give us greater rights than may be specified in the participant agreement or similar 
agreement signed by the Participant and/ or in our rules governing participants.

(Source: Legal Opinion)
Under Nigerian securities laws, the Securities Depository does not have any right, charge, security interest, lien, or claim of any kind on the assets of investors. The SECR provides 
for the CSCS to create a lien on certain shares for specific purposes. For example, one of the CSCS’s services include acting as custodian of listed Securities where such listed 
Securities are used as collateral. In this instance, the CSCS would place a lien on Securities used as collateral between a lender and borrower pursuant to a “Joint Memorandum 
for Lien”.
Also, the CSCS also places a lien on Securities that are hypothecated or placed on lien for the purposes of Margin Trading from a CMO.

EMEA Nigeria Citibank Nigeria Limited Subsidiary CBN - Central Bank of Nigeria No Yes Yes
3PD & 
Legal Opinion

(Source: 3PD)
With respect to the securities credited to the Participant accounts, we may not assert any right, charge, security interest, lien or claim of any kind, except a claim of payment for 
the safe custody or administration of said securities. We shall inform the participant as promptly as practicable under the circumstances if a third party levies any attachment 
upon or takes any other measures of compulsory execution in respect of these securities or of any other events which effect the securities when we have actual knowledge of such 
events.

(Source: Legal Opinion)
Under Nigerian securities laws, the Securities Depository does not have any right, charge, security interest, lien, or claim of any kind on the assets of investors. 

EMEA Nigeria Citibank Nigeria Limited Subsidiary FMDQ Depository Limited No Yes Yes
3PD and Legal 
Opinion

(Source: 3PD)
With respect to the securities credited to the Participant account(s), we may not assert any right, charge, 
security interest, lien or claim of any kind, except a claim of payment for the safe custody, administration of 
said securities

(Source: Legal Opinion)
Under Nigerian securities laws, the Securities Depository does not have any right, charge, security interest, lien, or claim of any kind on the assets of investors. 

EMEA Norway Citibank Europe Plc Subsidiary VPS - Verdipapirsentralen ASA No Yes Yes
3PD & 
Legal Opinion

(Source: 3PD)
VPS confirm that all your assets held at VPS are free of any right in of alien in favour of VPS. The assets are also free of rights of retention of sale over the assets in favour of VPS, as 
well as rights of retention of sale in favour of VPS over any client money derived from those safe custody assets by any party. 

(Source: Legal Opinion)
The VPS does not have under Norwegian law any right, charge, security interest, lien or claim of any kind on Customer assets.

EMEA Oman Standard Chartered Bank Oman Branch Agent MCD - Muscat Clearing and Depository S.A.O.C. No Yes Yes
3PD & 
Legal Opinion

(Source: 3PD)
MCD shall have no right, charge, security interest, lien or claim of any kind, except a claim of payment for the safe custody and administration of said securities and that Standard 
Chartered Bank Oman Branch (the "participant") will be informed in the event that a third party initiates a seizure or other execution in connection with securities held in the said 
account.

(Source: Legal Opinion)
In respect of Securities registered with the MCDC, regardless of bankruptcy of the Sub custodian, the MCDC will not have any right, charge, security interest, lien or claim over the 
registered Securities.
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EMEA Pakistan Citibank, N.A. Pakistan Branch Branch SBP - State Bank of Pakistan No Yes Yes
3PD & Regulator & 
Legal Opinion

(Source: 3PD)
With respect to the securities credited to the account of the Participant   or IPS account of
the Participant, we may not assert any right, charge, security interest, lien or claim of any kind, 
without the written consent of the Participant or customers of the Participant as the case may be. 
However, upon receipt of any order from a court of law in Pakistan, we may block securities 
credited in accounts of the Participant.

(Source: Regulator)
SBP does not levy any lien on the securities unless they are pledged to central bank.

(Source: Legal Opinion)
Section 170 of the Contract Act provides that, in absence of an agreement to the contrary, a Bailee has the right to retain bailed assets until he receives payment for the services he 
has rendered with respect to them. Accordingly, the right to a lien can be waived by agreement between the parties. This provision could apply to the Sub custodian, to the extent 
that it is deemed to be acting as a Bailee.
Under Section 171 of the Contract Act, in absence of an agreement to the contrary, banks have a general lien on all goods deposited with them. Thus, all documents (including 
securities) as well as Cash (to the extent that title to such Cash has not passed to the Sub custodian) that are deposited with a bank are subject to a general lien for any balance 
that is due to the bank from the customer. As under Section 170, the banker's lien can be waived or limited by agreement between the parties. Furthermore, the lien cannot attach 
to securities which the bank knows do not belong to the customer. 
Similarly, the Securities Depository would not have any lien on Customer assets except for any unpaid fees due to the Securities Depository in connection with the holding of such 
assets. Such lien can be waived or limited by agreement between the Securities Depository and its counterparty. 

EMEA Pakistan Citibank, N.A. Pakistan Branch Branch CDCPL - Central Depository Company of Pakistan Limited No Yes Yes
3PD & 
Legal Opinion

(Source: 3PD)
With respect to the book-entry securities credited to the accounts or sub-accounts opened and maintained by the CDS Participant, we may not assert any right, charge, security 
interest, lien or claim of any kind, except a claim of payment for the safe custody or administration of such securities. We shall inform Citibank NA Karachi if a third party levies any 
attachment upon or takes any other measures of compulsory execution in respect of book-entry securities held in accounts or sub-accounts under the control of Citibank Karachi 
or of any other events (including action, if any, taken pursuant to the CDC Regulations) affecting such securities.

(Source: Legal Opinion)
Section 170 of the Contract Act provides that, in absence of an agreement to the contrary, a Bailee has the right to retain bailed assets until he receives payment for the services he 
has rendered with respect to them. Accordingly, the right to a lien can be waived by agreement between the parties. This provision could apply to the Sub custodian, to the extent 
that it is deemed to be acting as a Bailee.
Under Section 171 of the Contract Act, in absence of an agreement to the contrary, banks have a general lien on all goods deposited with them. Thus, all documents (including 
securities) as well as Cash (to the extent that title to such Cash has not passed to the Sub custodian) that are deposited with a bank are subject to a general lien for any balance 
that is due to the bank from the customer. As under Section 170, the banker's lien can be waived or limited by agreement between the parties. Furthermore, the lien cannot attach 
to securities which the bank knows do not belong to the customer. 
Similarly, the Securities Depository would not have any lien on Customer assets except for any unpaid fees due to the Securities Depository in connection with the holding of such 
assets. Such lien can be waived or limited by agreement between the Securities Depository and its counterparty. 

Americas Panama Citibank, N.A. Panama Branch Branch LATINCLEAR - Central Latinoamericana de Valores S.A. No Yes Yes
3PD &
Legal Opinion

(Source 3PD)
To date, the third party account, does not keep any pledge record with us, neither warranties, neither Iien or claim of any kind, except for those from repos that may from time to 
time operate Citibank on behalf of their clients.

(Source: Legal opinion)
The sub custodian and the Securities Depository will have a legal pledge that will operate automatically by law over the Securities held by a participant of Latin Clear in a 
Proprietary Participant Account ("Cuenta Propia"). A Proprietary Participant Account is an account opened by Latin Clear to the participant, in which the participant's transactions 
carried out on its own behalf (i.e. as opposed to transactions carried out by the participant on behalf of third parties) are annotated. Pursuant to Latin Clear rules, Latin Clear will 
have a pledge over such Securities to cover its fees and expenses for services provided to the participant that may become defaulted. As is the case with the Sub custodian, it is 
doubtful that such pledge may be waived contractually by the relevant participant. We note at if the participant is the Sub custodian that is holding on behalf of the Global 
Custodian and its Customer, such account would not be considered a Proprietary Participant Account and, thus, it would not be subject to this legal pledge.

Americas Peru Citibank del Peru S.A Subsidiary CAVALI ICLV S.A. No Yes Yes
3PD & 
Legal Opinion

(Source: 3PD)
With respect to the securities credited to the Accounts, we may not assert any right, charge, security interest, lien or claim of any kind, except a claim of payment for the safe 
custody and administration of said securities. Nothing in this certification will be deemed to give us greater rights than may be specified in the participant agreement or similar 
agreement signed by the Participant and/ or in our rules governing participants.

(Source: Legal Opinion)
The Securities Depository (CAVALI) will not have any right, charge, security interest, lien or claim of any kind on Customer assets under the applicable laws of Peru.
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APAC Philippines Citibank, N.A. Philippine Branch Branch RoSS - Registry of Scripless Securities No Yes Yes
3PD & 
Legal Opinion

(Source: 3PD)
With respect to the securities credited in this/these account/s we may assert any security interest, lien, right of retention or any similar right only for such claims as may arise from 
the purchase, administration and safe custody of these securities. We shall inform you immediately if a third party levies any attachment upon or takes any other measures of 
compulsory execution in respect of these securities or of any other events which affect the securities.

(Source: Legal Opinion)
Under the PDTC Rules, all outstanding fees and charges payable by the Participant to PDTC shall have first priority in the Settlement process and shall constitute a first lien (with 
the ability to dispose of the Securities and to set-off against Cash in the event of enforcement of the lien) on all System Cash Accounts and Bank Accounts of such Participant. 
Please note that only Cash (and not Securities) can be held at the System Cash Accounts and Bank Accounts. Considering that the PDTC Rules expressly provide that the lien will 
be constituted on all System Cash Accounts and Bank Accounts of the Participant, we are of the view that such lien will apply to Cash or funds in such accounts only. It would be 
very unlikely that the PDTC would deviate from the PDTC Rules and waive the first lien set forth in such PDTC Rules. However, a contractual waiver by PDTC would be enforceable 
under Philippine law.
Apart from the foregoing, we are not aware of any specific provisions under Philippine law or the PDTC Rules which state that the central Securities Depository (PDTC) has any 
right, charge, security interest, lien or claim of any kind on the client's/ Participant's assets. We are also not aware of any similar issuance of the BSP and the BOT which expressly 
creates a lien in favor of BOT as the operator of NRoSS in respect of government Securities. Thus, similar to a lien in favor of a Philippine Subcustodian, the Civil Code rule on the 
right of retention of depositories should apply. In this context, the PDTC, as a securities depository, may also retain possession of the property deposited (including Customer 
assets) until it receives full payment of the amounts due to it by reason of the deposit.  Thus, a possessory lien is constituted by operation of law in favor of the PDTC, until it is 
paid any Unpaid Fees to it. The depository's right to retain the deposit in case of non-payment of outstanding fees or charges does not include the power to sell the deposit under 
the Civil Code. While BSP and BOT issuances are silent on this matter, we are of the view that the Civil Code provision on the right of retention of depositories would also apply in 
respect of government Securities by way of analogy.

APAC Philippines Citibank, N.A. Philippine Branch Branch PDTC - Philippine Depository & Trust Corporation No Yes Yes
3PD & 
Legal Opinion

(Source: 3PD)
With respect to the securities credited to the Participant Accounts, PDTC may not assert any right, charge, security interest, lien or claim of any kind, except a claim of payment for 
the safe custody or administration of said securities. PDTC shall notify the Participant if a notice of involuntary lien such as attachment, injunction or other encumbrance is served 
to PDTC by a third party relative to the securities held in the Participant Accounts, unless PDTC is specifically prohibited to do so by law, regulation or order of a court or 
competent authority.

(Source: Legal Opinion)
Under the PDTC Rules, all outstanding fees and charges payable by the Participant to PDTC shall have first priority in the Settlement process and shall constitute a first lien (with 
the ability to dispose of the Securities and to set-off against Cash in the event of enforcement of the lien) on all System Cash Accounts and Bank Accounts of such Participant. 
Please note that only Cash (and not Securities) can be held at the System Cash Accounts and the Bank Accounts. Considering that the PDTC Rules expressly provide that the lien 
will be constituted on all System Cash Accounts and Bank Accounts of the Participant, we are of the view that such lien will apply to Cash or funds in such accounts only. It would 
be very unlikely that the PDTC would deviate from the PDTC Rules and waive the first lien set forth in such PDTC Rules. However, a contractual waiver by PDTC would be 
enforceable under Philippine law.
Apart from the foregoing, we are not aware of any specific provisions under Philippine law or the PDTC Rules which state that the central Securities Depository (PDTC) has any 
right, charge, security interest, lien or claim of any kind on the client's/ Participant's assets. We are also not aware of any similar issuance of the BSP and the BOT which expressly 
creates a lien in favor of BOT as the operator of NRoSS in respect of government Securities. Thus, similar to a lien in favor of a Philippine Subcustodian, the Civil Code rule on the 
right of retention of depositories should apply. In this context, the PDTC, as a securities depository, may also retain possession of the property deposited (including Customer 
assets) until it receives full payment of the amounts due to it by reason of the deposit.  Thus, a possessory lien is constituted by operation of law in favor of the PDTC, until it is 
paid any Unpaid Fees to it. The depository's right to retain the deposit in case of non-payment of outstanding fees or charges does not include the power to sell the deposit under 
the Civil Code. While BSP and BOT issuance are silent on this matter, we are of the view that the Civil Code provision on the right of retention of depositories would also apply in 
respect of government Securities by way of analogy.

EMEA Poland Bank Handlowy w Warszawie SA Subsidiary
National Bank of Poland (NBP)/ SKARBNET4 

No Yes Yes
Legal Opinion & 
CSD

(Source: Legal Opinion)
Under Polish law, the NDS acting as the Securities Depository has no statutory security interests, rights of lien or similar rights over the Customers' assets.

(Source: CSD)
Rules of operating accounts for T-bills and National Bank of Poland (NBP)-bills are governed by Resolution 7/2015 of Management Board of Narodowy Bank Polski of 12 March 
2015 concerning the introduction of “Regulations on operating accounts and deposit accounts for Treasury bills and NBP bills by Narodowy Bank Polski in the SKARBNET4 
system and performing securities transactions in this system". Terms of operating deposit accounts are specified in the "Agreement on operating an account or a deposit account 
for Treasury bills and NBP bills and performing securities operations in the SKARBNET4 system", concluded on 27 March 2015 between Bank Handlowy w Warszawie SA and NBP.  
In the above mentioned regulations, there are no provisions related to the possibility of using or possessing any other rights by the operator of the SKARBNET4 system, i.e. the 
NBP, to Treasury bills or NBP bills registered in the deposit account of Bank Handlowy w Warszawie S.A.
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EMEA Poland Bank Handlowy w Warszawie SA Subsidiary Central Securities Depository of Poland (KDPW) No Yes Yes
3PD & 
Legal Opinion

(Source: 3PD)
With respect to the securities registered in Global Custody's accounts maintained by Bank Handlowy w Warszawie S.A. clients’  assets, the NDS may not assert any right, charge, 
security interest, lien or claim of any kind, except a claim of payment for the safe custody and administration of said securities. Nothing in this certification will be deemed to give 
us greater rights than may be specified in the participant agreement or similar agreement signed by the Participant and/or in our rules governing participants.

(Source: Legal Opinion)
Under Polish law, the NDS acting as the Securities Depository has no statutory security interests, rights of lien or similar rights over the Customers' assets.

EMEA Portugal Citibank Europe plc Subsidiary
INTERBOLSA - Sociedade Gestora de Sistemas de Liquidação e 
de Sistemas Centralizados de Valores Mobiliários, S.A.

No Yes Yes
3PD & 
Legal Opinion

(Source: 3PD)
With respect to the securities credited to the Participant account, we may not assert any right, charge, security interest, lien or claim of any kind, except a claim of payment for the 
safe custody or administration of said securities.

(Source: Legal Opinion)
The Securities Depository would have no right, charge, security interest, lien or claim of any kind on Customer's assets. The Securities Depository would have such rights over its 
participant's (e.g. a Sub custodian's) assets with respect to custody fees, administration expenses and other sums due from such participant under the agreement between the 
Securities Depository and such participant.

EMEA Qatar The Hong Kong & Shanghai Banking Corporation Limited acting through its agent, HSBC Bank Middle East LimitedAgent Qatar Central Securities Depository (QCSD) No Yes Yes
3PD & 
Legal Opinion

(Source: 3PD)
With respect to the securities credited in these accounts, we may assert any security interest, lien, right of retention, liquidation and/or set off, or any similar rights over a 
particular security or securities only for claims which arise from the purchase, administration and safe custody of that security or such securities. We shall inform you immediately 
if a third party levies any attachment upon or takes any other measures of compulsory execution in respect of these securities or of any other events which effect the securities, 
once such information is made available to us.

(Source: Legal Opinion)
To our knowledge, there is no provision in any Qatar law or regulation enabling the Securities Depository to have any right, charge, security interest, lien, or claim of any kind on 
Customer's assets. It is to be noted that the QCSD does not hold client money.

EMEA Romania Citibank Europe plc, Dublin - Romania Branch Subsidiary CSD - Depozitarul Central S.A. No Yes Yes
3PD & 
Legal Opinion

(Source: 3PD)
With respect to the securities credited to the Participant accounts, we may not assert any right, charge, security interest, lien or claim of any kind, except a claim of payment for 
the safe custody or administration of said securities. We shall inform the participant as promptly as practicable under the circumstances if a third party levies any attachment 
upon or takes any other measures of compulsory execution in respect of these securities or of any other events which effect the securities when we have actual knowledge of such 
events.

(Source: Legal Opinion)
Article 38 of the Code of the Central Depository provides that if the participant to the clearing-settlement and registry system fails to pay its duties to the Central Depository, then 
the Central Depository will retain such due amounts from the margin account and/ or from the participant's contribution to the Participant's Guarantee Fund to the clearing-
settlement and registry system.  If the accounts due exceed the amounts from the margin account and/ or from the participant's contribution to the Participant's Guarantee Fund, 
then the difference shall be recovered by the Central Depository either through a dispute resolution or in a court.  According to the art 63 of the Central Depository Code the 
Participant's Guarantee Fund is a special fund managed by the Central Depository held at a credit institution and it can only be used in order to compensate for the lack of 
liquidities in the account of the participant and should not be confused with the Fund.  The amount of contribution to the Participant's Guarantee Fund for custodians is of EUR 
20,000.
These amounts shall be returned to the participants both in the situation of Global Custodian insolvency and the intermediary insolvency. Given the above provision, it is unlikely 
that the Central Depository would accept a waiver of right contractually.
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EMEA Romania Citibank Europe plc, Dublin - Romania Branch Subsidiary NBR (SaFIR) - National Bank of Romania No Yes Yes
3PD & 
Legal Opinion

(Source: 3PD)
With respect to the securities credited to the Participant accounts, we may not assert any right, charge, security interest, lien or claim of any kind, except a claim of payment for 
the safe custody or administration of said securities. We shall inform the participant as promptly as practicable under the circumstances if a third party levies any attachment 
upon or takes any other measures of compulsory execution in respect of these securities or of any other events which effect the securities when we have actual knowledge of such 
events.

(Source: Legal Opinion)
Article 38 of the Code of the Central Depository provides that if the participant to the clearing-settlement and registry system fails to pay its duties to the Central Depository, then 
the Central Depository will retain such due amounts from the margin account and/ or from the participant's contribution to the Participant's Guarantee Fund to the clearing-
settlement and registry system.  If the accounts due exceed the amounts from the margin account and/ or from the participant's contribution to the Participant's Guarantee Fund, 
then the difference shall be recovered by the Central Depository either through a dispute resolution or in a court.  According to the art 63 of the Central Depository Code the 
Participant's Guarantee Fund is a special fund managed by the Central Depository held at a credit institution and it can only be used in order to compensate for the lack of 
liquidities in the account of the participant and should not be confused with the Fund.  The amount of contribution to the Participant's Guarantee Fund for custodians is of EUR 
20,000.
These amounts shall be returned to the participants both in the situation of Global Custodian insolvency and the intermediary insolvency. Given the above provision, it is unlikely 
that the Central Depository would accept a waiver of right contractually.

EMEA Russia AO RenCap Agent NSD - National Settlement Depository No Yes Yes
3PD & 
Legal Opinion

(Source: 3PD)
The Depository may not use any securities held in AO RenCap's nominee securities account to satisfy any of the Depository's own liabilities, and neither can the Depository use 
such securities to secure any of the Depository's own liabilities or liabilities of any other clients or other third parties. The Depository may not obtain a lien against any securities 
held by AO RenCap with the Depository.

(Source: Legal Opinion)
A Sub custodian or any other Securities Depository (e.g., the NSD) does not have any security interest and lien rights to the deposited Securities or Cash with the Sub custodian 
without a written consent or the relevant agreement.

EMEA Russia AO RenCap Agent 23  Registars - which are not CSDs and not 17f-7 eligble No Yes Yes Citi Legal Opinion

Russian law does not explicitly allow a registrar to place a lien on accounts of its depositors.  However, if a depositor has payment arrears for services provided by the registrar, the 
latter has the right to refuse to execute instructions regarding securities in the depositor’s account.

Also the registrar is bound to comply with lawful requests and orders of state authorities (e.g. the courts bailiffs service, court decisions, etc.) that may introduce restrictions on 
operations with securities kept in a depositor’s account with a registrar.

A registrar’s right to refuse accepting communications and providing reports related to depositors’ accounts is not provided in the law.  Depositors enter into agreements on 
electronic documents exchange with registrars, agreeing to pay for the services that include the delivery and acceptance of specific documents.  Registrars are not legally 
obligated to continue providing or accepting documents from depositors without compensation. Therefore, registrars may choose to discontinue services if a depositor has 
outstanding payments under these agreements. 

EMEA Saudi Arabia Citigroup Saudi Arabia Subsidiary SDCC - Securities Depository Centre Company No Yes Yes
3PD & 
Legal Opinion

(Source: 3PD)
With respect to the securities credited to the Authorised Person account, we may not assert any right, charge, security interest, lien or claim of any kind, except a claim of payment 
for the safe custody or administration of said securities.

(Source: Legal Opinion)
The SDCRs allow for pledging of deposited Securities, but the role of the Depositary Center is limited to registering and removing pledges. The SDCRs are silent on the capacity of 
the Depository Center to exercise a lien, right of retention or any other charge on any client/participant asset and accordingly we would advise that under the current regulations, 
the Depository Center does not have any right, charge, security interest, lien, or claim of any kind on a client/participant asset. As the SDCRs have been significantly revised 
recently they remain untested in their current form and it may be that at a minimum in respect of any charges relating to the administration of the asset the Depository Center 
would look to recover any such charges from the Authorized Person directly as the Authorized Person is the member of the Exchange.
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EMEA Senegal Standard Chartered Bank Cote d'Ivoire Agent Dépositaire Central/Banque de Règlement de UEMOA (DC/BR) No Yes Yes
3PD & 
Legal Opinion

(Source: 3PD)
With respect to the securities credited in such accounts we may assert any security interest, lien, right of retention or any similar right only for such claims as may arise from the 
administration and safe custody of securities booked in such accounts. We shall inform Standard Chartered Bank Cote d’Ivoire immediately if a third party levies any attachment 
upon or takes any other measures of compulsory execution in respect of these securities or of any other events which affect the securities.

(Source: Legal Opinion)
The Sub custodian or Securities Depository/BCEAO has no rights or liens on the Securities placed in its custody other than the fees resulting from the custodial service rendered.  
However this lien with respect to fees for custodial rights can be contractually waived in the agreement between the Global Custodian and the Sub custodian, and such relevant 
provision would be enforceable under Ivory Coast law.
Please note that in order to be enforceable, security interest over assets located in Côte d'Ivoire must be construed in accordance with OHADA laws. However, the rights of a party 
derived from a security interest governed by a foreign law (e.g., UK) would be recognized and upheld by Ivorian courts.

EMEA Serbia UniCredit Bank Srbija a.d. Agent
CRHOV - Central Securities Depository and Clearing House of 
Serbia

No Yes Yes
3PD &
Legal Opinion 

(Source: Legal Opinion)
To the best of our knowledge, there is no such right, charge, security interest, lien or claim of the Central Registry under the applicable legislation.

(Source: 3PD)
1.    we are aware of the fact that the financial instruments,  held on the custody accounts of the 
banks, belong to the custody banks' clients (these accounts are marked as clients'    accounts);
2. we may not assert the claims, right to retain or similar right arising from those financial 
instruments, except in case it was stipulated by the positive regulations of the Republic of Serbia 
or determined in a decision brought by an authority of the Republic of Serbia;
3.  and, without a prior consent of the custody bank, we cannot transfer the financial  instruments 
held in another country, except in case it is stipulated by the positive regulations  of the 
Republic of Serbia or in the decision brought by an authority of the Republic of  Serbia.

APAC Singapore Citibank, N.A. Singapore Branch Branch CDP - The Central Depository (Pte) Ltd No Yes Yes
3PD & 
Legal Opinion

(Source: 3PD)
With respect to the securities credited to the Accounts, we may not assert any right, charge, security interest, lien or claim of any kind, except a claim of payment for the safe 
custody and administration of said securities. Nothing in this certification will be deemed to give us greater rights than may be specified in the participant agreement or similar 
agreement signed by the Participant and/ or in our rules governing participants.

(Source: Legal Opinion)
Section 81SS of the SFA provides that "except as provided under this section or any other written law or any regulations made under section 81SU, no security interest may be 
created in book-entry securities". "Book-entry securities" are defined to mean listed securities, the documents evidencing title to which are deposited with the CDP, registered in 
the name of the CDP or its nominee and which are transferable by way of book-entry in the register maintained by the CDP in respect of book-entry securities and not by way of 
instrument of transfer.

Section 81SS of the SFA provides that a security interest in book entry securities may be created in favor of any depositor to secure the payment of debt or liability, either by way of 
as assignment (by instrument of assignment in the prescribed form executed by the assignor) or by way of charge (by an instrument of charge in the prescribed form executed by 
the chargor). "Depositor" refers to a person who has an account directly with CDP (and not through a depository agent) and a depository agent.

Section 81SS of the SFA and Regulation 21 of the Regulations are silent on whether security interest may be created in favor of the CDP. We are also not aware of any other written 
law (being the Singapore Constitution and all previous Constitutions having application to Singapore and all Acts, Ordinances and enactments by whatever name called and 
subsidiary legislation made thereunder for the time being in force in Singapore) which expressly provides for security interest to be created over book-entry securities in favor of 
the CDP. As such, it is likely that section 81SS of the SFA prohibits the CDP from having a security interest over Securities. We do note that  the CDP standard terms and 
conditions provide for contractual rights of the CDP to suspend and effectively hold on to the relevant Securities when the Depository exercises its rights to close a "direct" 
securities account (condition 17.4 of the CDP standard terms and conditions, e.g., when fees owing to the CDP have not been paid). However, this provision applies only with 
respect to "direct" securities accounts (i.e., accounts holding only proprietary Securities of the participant), and would not apply to the accounts opended by the Subcustodian at 
the CDP to hold the underlying Customer Securities.

There appears to be no restriction under Singapore law that prevents parties from contractually excluding any claims on lien. (or its contractual rights to suspend the transfer or 
withdrawal of the securities as mentioned above).Therefore, if parties contractually agree to execlude such rights, such exclusion should be enforceable and recognised under the 
laws of Singapore. 
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APAC Singapore Citibank, N.A. Singapore Branch Branch MAS - Monetary Authority of Singapore No Yes Yes Legal Opinion

(Source: Legal Opinion)
In respect of SGS, it appears that the GSA contemplates the providing of "pledges" of SGS Bonds or T-Bills to the MAS. However, there appears to be no specific information in the 
GSA as to when such "pledges" would be effected in favor of the MAS. We discuss further below the provisions in relation to the statutory position of such "pledges". Applicable 
law is not fully clear as whether such "pledges" would be over Customer Securities or the Subcustodian's assets only and, accordingly, we are not in the position to opine on this 
particular point with specificity. 
The GSA defines "pledges" as including a pledge of, or any security interest in: (a) book-entry Government securities; and (b) book-entry T-Bills, as collateral for loans or advances; 
or to secure deposits of public moneys or the performance of an obligation, as governed by the GSA.
Section 19 of the GSA states that: a transfer or pledge of book-entry Government securities (or T-Bills) to the MAS or to the Government or to any transferee or pledgee eligible to 
maintain an appropriate account in its name with the MAS shall be effected, notwithstanding any written law to the contrary, by the MAS making an appropriate entry in its 
records of the securities (or book-entry T-Bill) transferred or pledged. The making of an entry in the records of the MAS shall: (a) have the effect of delivery of the book-entry 
Government security (or T-Bill) as if the security (or T-Bill) had been issued in the form of an engraved or printed certificate; (b) have the effect of a taking of delivery by the 
transferee or pledgee; (c) constitute the transferee or pledgee a holder; and (d) if a pledge, have the effect of vesting a security interest in favour of the pledgee. A transfer or pledge 
of a book-entry Government security (or T-Bill) effected in accordance with this section shall have priority over any transfer or pledge involving, or any interest in, the security (or 
book entry T- Bill) effected or created in any other manner before, on or after the date of the transfer or pledge in accordance with this section.
Section 20 of the GSA further states, that notwithstanding section 19 of the GSA, a transfer or pledge of book-entry Government securities (or T-Bill), or any interest in such 
securities (or therein), which is maintained by the MAS in an account may be effected by any means that would be effective to effect a transfer or pledge of book-entry 
Government securities (or T-Bills), or any interest therein, if the securities were issued by the MAS in the form of engraved or printed certificates. The MAS also shall not be 
deemed to be a bailee for the purposes of notification of pledges of book-entry Government securities not effected in accordance with section 19 of the GSA and a person in 
possession of book-entry Government securities (or T-Bills) for the purposes of acknowledgment of transfers of such securities not effected in accordance with section 19 of the 
GSA.
However, where the book-entry Government securities (or T-Bills) are recorded on the books of a depositary institution for account of the pledgor or transferor of the securities 
and such securities are on deposit with the MAS in an account, that depositary institution shall, for the purposes of effecting delivery of the securities to a purchaser or pledgee, 
be deemed to be the bailee to which notification of the pledge of securities may be given, or the person in possession from which acknowledgment of the holding of the securities 
may be obtained. 

EMEA Slovak Republic Citibank Europe plc, pobocka zahranicnej banky Subsidiary CDCP - Narodny Centrálny depozitár cenných papierov SR, a.s No Yes Yes
3PD & 
Legal Opinion

(Source: 3PD)
With regards to data on securities registered on holder's account for Citibank Europe Plc, pobocka zahranicnej banky, CDCP declares that it will assert pledge, lien, and 
suspension of disposal right exclusively in compliance with provisions of legislations in force in the Slovak Republic.

(Source: Legal Opinion)
The Slovak law does not provide for any liens over Customer assets in favour of the Securities Depository.
Assets may be subject to a freezing order issued by, inter alia, court, financial supervisors (such as National Bank of Slovakia, the European Central Bank or other European 
central bank), Security Dealers, issuer of Securities, other exchange, or member of exchange, or the Securities Depository or the member of the Securities Depository where 
necessary to prevent a crime, prevent a breach of law, to mitigate damages or occurrence of further damages, in the interest of public policy and similar circumstances.

EMEA Slovenia UniCredit Banka Slovenija d.d.. Ljubljana. Agent KDD - Central Securities Clearing Corp. No Yes Yes
3PD & 
Legal Opinion

(Source: 3PD)
With respect to our existing or future claims towards Participant, we confirm that once the securities are credited to the Client's or Fiduciary Account, we may not assert any right, 
charge, security interest, lien or any similar rights over these securities.  This, however, does not mean that we might not assert any of the mentioned rights over these securities 
with respect to our existing or future claims towards the clients themselves or that a third party might not levy any attachment upon or take any other measure of compulsory 
execution in respect of said securities or that another event might not take place that could affect said securities. Nothing in this certification will be deemed to give us greater 
rights than may be specified in the participant agreement or similar agreement signed by the Participant and/ or in our rules governing participants.

(Source: Legal Opinion)
The Securities Depository would have no right, charge, security interest, lien, or claim of any kind on Customer assets under the Slovenian laws.

EMEA South Africa Citibank, N.A. South Africa Branch Branch STRATE Limited No Yes Yes
3PD & 
Legal Opinion

(Source: 3PD)
With respect to the securities credited to the Participant Accounts, we may not assert any right, charge, security interest, lien or claim of any kind, except a claim of payment for 
the safe custody and administration of said securities. 

(Source: Legal Opinion)
A lien over certificated Securities in the possession of the Sub custodian would arise by operation of law, but can be contractually excluded. The CSDP and Securities Depository 
will only be able to establish a lien over the uncertificated Securities of a Customer where this is specifically provided for in the contract between the Customer and the Sub 
custodian.
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EMEA Spain Citibank Europe plc Subsidiary
Sociedad de Gestion de los Sistemas de Registro, Compensacion 
y Liquidacion de Valores, S.A. Unipersonal (IBERCLEAR)

No Yes Yes
3PD & 
Legal Opinion 

(Source: 3PD)
With respect to securities credited in "Cuentas Generales de Terceros", IBERLCEAR is not entitled to register any security interest, lien, right of retention or any similar rights over 
these securities.  According to Spanish applicable law, the registration of such rights in the securities account corresponds to the relevant Participant. With respect to the 
securities credited in "Cuentas Generales de Terceros", the registration of such rights in the securities accounts corresponds to IBERCLEAR upon request of the relevant 
Participant to whom evidence of the security interest, lien, right of retention or any similar rights over these securities has been provided.

(Source: Legal Opinion)
Under article 96 of Act 4/2015 the Spanish Securities Depository (IBERCLEAR) and the Participants Entities (in our case, the Sub custodian) are the beneficiaries ex-lege of a 
collateral guarantee/pledge (garantía financiera pignoraticia) over the Customer´s assets only in those cases where the Securities Depository or the Participant Entity (and not the 
Customer) had directly advanced (on behalf of the Customer) the necessary Cash or Securities in order for the Customer to settle a trade/transaction. The Securities or Cash 
obtained by the Customer pursuant to such trade/transaction shall be subject to such pledge in favor of the Securities Depository or Participant Entity, as applicable. If the 
Customer does not reimburse to the Securities Depository or Participant Entity the Cash or value of the Securities that were advanced by the Securities Depository or Participant 
Entity, the Securities Depository or the Participant Entity, as applicable, shall be entitled to enforce the pledge.

APAC Sri Lanka Citibank, N.A. Sri Lanka Branch Branch CBSL - Central Bank of Sri Lanka No Yes Yes

Association Global 
Custodians (AGC) 
CSD Questionnaire
& Legal Opinion

The AGC indicates that the CBSL does not have a lien on client assets.

(Source: Legal Opinion)
LankaSecure does not have a lien on the Customer's assets.

APAC Sri Lanka Citibank, N.A. Sri Lanka Branch Branch CDS - Central Depository Systems (Private) Limited No Yes Yes
3PD & 
Legal Opinion

(Source: 3PD)
With respect to the securities credited to the Accounts, we may not assert any right, charge, security interest, lien or claim of any kind, except a claim of payment for the safe 
custody and administration of said securities. Nothing in this certification will be deemed to give us greater rights than may be specified in the participant agreement or similar 
agreement signed by the Participant and/ or in our rules governing participants.

(Source: Legal Opinion)
The terms and conditions pertaining to the CDS Account are contained in the CDS Rules and the CDS Account Opening Form and neither of these documents contain any 
reference to the CDS having a lien on the securities. Therefore, the CDS, unlike a bank (which has an inherent right of lien over Securities held by it), would not have a lien on the 
Customer's assets.

EMEA Sweden Citibank Europe plc, Sweden Branch Subsidiary EUROCLEAR SWEDEN AB No Yes Yes
CSD & 
Legal Opinion

(Source: CSD)
We are already prohibited from seizing assets since we do not provide safekeeping services, and therefore it would be inaccurate to state that we maintain assets on behalf of 
Citibank and that securities credited on accounts can be identified as being held by us. Euroclear Sweden merely manages account operations and clearing activities for the 
financial market in Sweden. Moreover, according to Article 38(7) in CSDR (909/2014/EC), applicable to the operations of Euroclear Sweden, a central security depository “shall 
not for any purpose use securities that do not belong to it, if it has not obtained the participant’s prior express consent”. In other words, such prohibition follows directly from law.

(Source: Legal Opinion)
As Euroclear does not itself trade in Securities, but merely acts as a clearing house, it will not have any automatic liens or other security rights.
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EMEA Switzerland Citibank, N.A. London Branch Branch SIX SIS Limited No Yes Yes
CSD & 
Legal Opinion

(Source: CSD)
Right of retention and foreclosure
SIX SIS shall be entitled to retain and foreclose on securities credited to a custody account, provided a debt owed by the participant as the account owner is due and arises out of 
the custody of the securities or the financing of their acquisition by SIX SIS. The right of foreclosure of SIX SIS is likewise applicable in cases where securities of the participant are 
booked in a suspense account.
The right of retention and foreclosure shall cease when SIX SIS credits the securities to the custody account of another participant.
Pledge
For its claims, SIX SIS is entitled to a lien and foreclosure on all securities held in custody or booked for the participant as the participant's own holdings and on money claims of 
the participant against SIX SIS. The lien clause in the services contract concluded with the participant is considered as agreement between the participant and SIX SIS pursuant 
to Art. 26 para. 1 of the FISA.
Right of set-off
SIX SIS is entitled to set off or claim individually the balances of all accounts of the participant, irrespective of their currency or their maturity, at any time.

(Source: Legal Opinion)
Under Swiss law the Subcustodian in its capacity as a creditor has, in principle, a right of retention regarding movables and physical Securities that are in its possession for claims 
against its counterparties/debtors and not necessarily limited to claims for payment of its fees (see Art. 895 et seq. of the Swiss Civil Code). However, the parties (i.e. the 
Subcustodian and its counterparty) can contractually agree on the exclusion of this right of retention (see Art. 896 para. 2 of the Swiss Civil Code). A Subcustodian could, 
therefore, retain Securities deposited with it if it has a claim against the Global Custodian. Unless contractually limited, the right of retention of the Subcustodian generally 
applies to all Securities deposited by the Global Custodian with the Subcustodian, i.e. both the Global Custodian's own Securities and the Securities of the Global Custodian's 
Customers, for all claims the Subcustodian has against the Global Custodian (noting that in the absence of a direct relationship with the Customer, the Subcustodian will not 
normally have any claims against the Customer).
Pursuant to Art. 21 of the FISA, a custodian may retain and liquidate Securities credited to a Securities account provided it has a claim against the respective account holder which 
is due and which relates to the custody of Securities or to payments made by the custodian for the acquisition of Securities. Such right applies, unless contractually limited, not 
only to the Global Custodian's own Securities, but also to Securities held in custody for Customers, and to any claims the Subcustodian may have against the Global Custodian 
(noting that in the absence of a direct relationship with the Customer, the Subcustodian will not normally have any claims against the Customer).
Liens of creditors of the Global Custodian, the Subcustodian or other third parties should not attach to Customers' assets.

The above, also applies, mutatis mutandis, to the Securities Depository as well. Please note that the general terms of SIS, do provide for a right of retention and foreclosure in 
favor of SIS over securities deposited in accounts held by the Subcustodian at SIS, which would enable SIS to dispose of such securities in the event of nonpayment of fees by the 
Subcustodian concerned which are due to SIS for services provided with respect to such securities (clause 48a of the General Terms and Conditions of SIX SIS AG). According to 
the wording of the general terms of SIS, the right of retention and foreclosure is not limited to the Subcustodian's own securities, but can also be applied with respect to Securities 
held in custody for the Subcustodian's clients (which incude the Global Custodian and its underlying Customers).
Furthermore, SIS has a right of lien on all securities held in custody or booked with SIS for its claims against the Subcustodian arising from business transactions, insofar as these 
are the Subcustodian's own holdings (clause 48b of the General Terms and Conditions of SIX SIS AG). Such lien does not apply with regard to Securities held in custody by SIS 
which do not form part of the Subcustodian's own Securities but relate to Securities of its clients (which would include the Global Custodian and its Customers). Accordingly, such 
right of lien does not apply in relation to fees or payments in respect of Securities held by the Subcustodian for the Global Custodian or the Global Custodian's Customers.

EMEA Switzerland Citibank, N.A. London Branch Branch SIX Digital Exchange (CSD) AG (SDX) No Yes Yes
CSD &
Legal Opinion

(Source: CSD)
Right of retention and foreclosure  
SDX shall be entitled to retain and foreclose on securities credited to a securities account after a corre sponding advance notice provided a debt owed by the participant is due 
and arises out of the custody of  the securities . The right of retention and foreclosure of SDX against the participant shall cease when SDX credits the securities to the securities 
account of another participant.  
Pledge 
For its claims against a participant under the existing contractual arrangement, SDX is entitled to a lien and foreclosure on all securities held in custody or booked for the 
participant as the participant's own holdings and on claims on book money of the participant against SDX. The lien clause in the Service Agreement concluded with the 
participant is considered as an agreement between the participant and SDX pursuant to Art. 26 para. 1 FISA. 
Right of set-off 
SDX is entitled to set off or claim individually all its receivables against participants, regardless of their legal basis, at any time.  

(Source: Legal Opinion)
Under Swiss law the Subcustodian in its capacity as a creditor has, in principle, a right of retention regarding movables and physical Securities that are in its possession for claims 
against its counterparties/debtors and not necessarily limited to claims for payment of its fees (see Art. 895 et seq. of the Swiss Civil Code). However, the parties (i.e. the 
Subcustodian and its counterparty) can contractually agree on the exclusion of this right of retention (see Art. 896 para. 2 of the Swiss Civil Code). A Subcustodian could, 
therefore, retain Securities deposited with it if it has a claim against the Global Custodian. Unless contractually limited, the right of retention of the Subcustodian generally 
applies to all Securities deposited by the Global Custodian with the Subcustodian, i.e. both the Global Custodian's own Securities and the Securities of the Global Custodian's 
Customers, for all claims the Subcustodian has against the Global Custodian (noting that in the absence of a direct relationship with the Customer, the Subcustodian will not 
normally have any claims against the Customer).
Pursuant to Art. 21 of the FISA, a custodian may retain and liquidate Securities credited to a Securities account provided it has a claim against the respective account holder which 
is due and which relates to the custody of Securities or to payments made by the custodian for the acquisition of Securities. Such right applies, unless contractually limited, not 
only to the Global Custodian's own Securities, but also to Securities held in custody for Customers, and to any claims the Subcustodian may have against the Global Custodian 
(noting that in the absence of a direct relationship with the Customer, the Subcustodian will not normally have any claims against the Customer).
Liens of creditors of the Global Custodian, the Subcustodian or other third parties should not attach to Customers' assets.

The above, also applies, mutatis mutandis, to the Securities Depository as well. The general terms of SDX provide for similar retention and foreclosure rights and a similar right of 
lien in favor of SDX: SDX is entitled to a lien and foreclosure on all securities held in custody or booked for the Subcustodian, insofar as these are the Subcustodian's own holdings 
(clauses 35 and 36 of the General Terms and Conditions of SIX Digital Exchange AG). Such lien does not apply with regard to Securities held in custody by SDX which do not form 
part of the Subcustodian's own Securities but relate to Securities of its clients (which would include the Global Custodian and its Customers). Accordingly, such right of lien does 
not apply in relation to fees or payments in respect of Securities held by the Subcustodian for the Global Custodian or the Global Custodian's Customers. Note that SIS and SDX 
are currently the sole Swiss Securities Depositories.
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APAC Taiwan Citibank Taiwan Limited Subsidiary TDCC - Taiwan Depository & Clearing Corporation No Yes Yes

Association Global 
Custodian (AGC) 
CSD Questionnaire & 
3PD & 
Legal Opinion

The AGC CSD Questionnaire indicates that the TDCC does not have a lien on client assets.

(Source: 3PD)
With respect to the securities credited in these accounts, we confirm that we may assert any security interest lien, right of retention or any similar rights only for such claims as 
may arise from the purchase, administration and safe custody of the securities. We shall inform you if a third party levies any attachment upon or takes any other measures of 
compulsory execution in respect of these securities or of any other events which effect the securities.

(Source: Legal Opinion)
Whether the Subcustodian has a lien, security interest or other rights over the Customer's Securities depends on the provision of the subcustodial agreement and its awareness 
of the Customer's ownership. Under Articles 928 and 930 of the Taiwan Civil Code, if the Subcustodian has a claim against its clients (i.e., the Global Custodian) and there is a 
nexus between the occurrence of the Subcustodian's claim and the custodial Securities (such as fees and administrative expenses for depository services for Customer Securities 
including settlement costs, or for nonpayment of Customer Securities transactions),  it may retain the custodial Securities until such claim is fulfilled. However, under Paragraph 2 
of Article 928 of the Taiwan Civil Code, since the Subcustodian knew the custodial Securities is owned by a third person (i.e., the Customer), or if the Subcustodian not knowing 
the custodial Securities is owned by a third person (i.e., the Customer) is due to  its gross negligence (occurrence of which is unlikely because the Subcustodian must know the 
custodial Securities belong to the Customer), it may not exercise such statutory lien right. Under Article 930 of the Taiwan Civil Code , such lien does not exist if the Sub custodian 
contractually waive such right of lien in the agreement between the Global Custodian and the Sub custodian. 

As to liens, security interest or other rights of clearing banks holding the Central Government Bonds and the TDCC, the above opinion applies. There is no provision preventing a 
lien in the model subcustodial agreement with the TDCC, and there is no provision specifying that TDCC has the power to exercise the lien over Customer Securities under the 
operating rules of the TDCC.
Articles 928 and 930 of the Civil Code apply to Securities deposited in the Securities Depository. If TDCC does not waive its lien  over Securities in relation to fees and 
administrative expenses, the statutory lien applies. Under Paragraph 2 of Article 928 of the Taiwan Civil Code, if TDCC knew the custodial Securities is owned by a third person 
(i.e. the Customer), it may not exercise such statutory lien right. If the Subcustodian's account at the TDCC includes the Customer's name in the name of such account (or is 
opened in the name of "the Subcustodian on behalf of/as custodian for its [underlying] clients", or similiar naming convention), it is unlikely TDCC would be able to claim that it is 
not aware the Securities deposited under such account belong to a third party, and therefore, it is unlikely that TDCC would be entitled to exercise statutory lien against such 
Securities. 
The TDCC only has a right of set-off against the debt owed by the Subcustodian to it, and such right can be waived by contractual agreement. No security interest can be created 
in favor of the TDCC over the Securities not owned by the Subcustodian but are only deposited and kept under the Subcustodian's custody.

APAC Taiwan Citibank Taiwan Limited Subsidiary CGSS -Central Government Securities Settlement No Yes Yes Legal Opinion

(Source: Legal Opinion)
Whether the Subcustodian has a lien, security interest or other rights over the Customer's Securities depends on the provision of the subcustodial agreement and its awareness 
of the Customer's ownership. Under Articles 928 and 930 of the Taiwan Civil Code, if the Subcustodian has a claim against its clients (i.e., the Global Custodian) and there is a 
nexus between the occurrence of the Subcustodian's claim and the custodial Securities (such as fees and administrative expenses for depository services for Customer Securities 
including settlement costs, or for nonpayment of Customer Securities transactions),  it may retain the custodial Securities until such claim is fulfilled. However, under Paragraph 2 
of Article 928 of the Taiwan Civil Code, since the Subcustodian knew the custodial Securities is owned by a third person (i.e., the Customer), or if the Subcustodian not knowing 
the custodial Securities is owned by a third person (i.e., the Customer) is due to  its gross negligence (occurrence of which is unlikely because the Subcustodian must know the 
custodial Securities belong to the Customer), it may not exercise such statutory lien right. Under Article 930 of the Taiwan Civil Code , such lien does not exist if the Subcustodian 
contractually waive such right of lien in the agreement between the Global Custodian and the Subcustodian. 

As to liens, security interest or other rights of clearing banks holding the Central Government Bonds and the TDCC, the above opinion applies. There is no provision preventing a 
lien in the model subcustodial agreement with the TDCC, and there is no provision specifying that TDCC has the power to exercise the lien over Customer Securities under the 
operating rules of the TDCC.
Articles 928 and 930 of the Civil Code apply to Securities deposited in the Securities Depository. If TDCC does not waive its lien  over Securities in relation to fees and 
administrative expenses, the statutory lien applies. Under Paragraph 2 of Article 928 of the Taiwan Civil Code, if TDCC knew the custodial Securities is owned by a third person 
(i.e. the Customer), it may not exercise such statutory lien right. If the Subcustodian's account at the TDCC includes the Customer's name in the name of such account (or is 
opened in the name of "the Subcustodian on behalf of/as custodian for its [underlying] clients", or similiar naming convention), it is unlikely TDCC would be able to claim that it is 
not aware the Securities deposited under such account belong to a third party, and therefore, it is unlikely that TDCC would be entitled to exercise statutory lien against such 
Securities. 
The TDCC only has a right of set-off against the debt owed by the Subcustodian to it, and such right can be waived by contractual agreement. No security interest can be created 
in favor of the TDCC over the Securities not owned by the Subcustodian but are only deposited and kept under the Subcustodian's custody.

EMEA Tanzania
Standard Bank of South Africa Ltd. acting 
through its affiliate, Stanbic Bank Tanzania Ltd.

Agent
Central Depository System (CDS) of the Dar-es-Salaam Stock 
Exchange (DES)  

No Yes Yes
3PD & 
Legal Opinion

(Source: 3PD)
With repect to the securities credited to the Participant accounts(s), we may not assert any right, charge, security interest, lien or claim of any kind, except a claim of payment for 
the safe custody or administration of said securities.

(Source: Legal Opinion)
The Securities of a Customer deposited with a Securities Depository will not be subject to any right, charge, security interest, lien or claim of any kind in favour of the Security 
Depository's creditors because such Securities do not form part of the Security Depository's assets. However, although there is no express statutory support for this, a court may 
ultimately determine (in equity or under general principles of law) that the Securities Depository may have a lien or a claim over such Securities for payment of its fees related to 
the safe custody and administration of such Securities.

APAC Thailand Citibank, N.A. Bangkok Branch Branch TSD - Thailand Securities Depository Co., Ltd. No Yes Yes Legal Opinion

(Source: Legal Opinion)
The Securities Depository should have the right of retention over the Securities deposited with it, but only in respect of the Subcustodians proprietary Securities and in connection 
with the obligation to be performed between the Securities Depository and the Subcustodian. The Securities Depository's right of retention should not extend to cover Securities 
belong to the Subcustodian's clients (e.g. the Global Custodian) and/or the Subcustodian's client's customer(e.g., the Customer).
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EMEA Togo Standard Chartered Bank Cote d'Ivoire Agent Dépositaire Central/Banque de Règlement de UEMOA (DC/BR) No Yes Yes
3PD & 
Legal Opinion

(Source: 3PD)
With respect to the securities credited in such accounts we may assert any security interest, lien, right of retention or any similar right only for such claims as may arise from the 
administration and safe custody of securities booked in such accounts. We shall inform Standard Chartered Bank Cote d’Ivoire immediately if a third party levies any attachment 
upon or takes any other measures of compulsory execution in respect of these securities or of any other events which affect the securities.

(Source: Legal Opinion)
The Sub custodian or Securities Depository/BCEAO has no rights or liens on the Securities placed in its custody other than the fees resulting from the custodial service rendered.  
However this lien with respect to fees for custodial rights can be contractually waived in the agreement between the Global Custodian and the Sub custodian, and such relevant 
provision would be enforceable under Ivory Coast law.
Please note that in order to be enforceable, security interest over assets located in Côte d'Ivoire must be construed in accordance with OHADA laws. However, the rights of a party 
derived from a security interest governed by a foreign law (e.g., UK) would be recognized and upheld by Ivorian courts.

EMEA Tunisia Union Internationale de Banques Agent Tunisie Clearing No Yes Yes
3PD & 
Legal Opinion

(Source: 3PD)
With respect to the securities credited to the Accounts, we may not assert any right, charge, security interest, lien or claim of any kind. Nothing in this certification will be deemed 
to give us greater rights than may be given by usual procedures or market rules governing participants.

(Source: Legal Opinion)
Except for the expenses incurred by the Securities Depository in respect of the assets held with it, including expenses linked to custody, the Securities Depository would not have 
any right, charge, security interest, lien, or claim of any kind on Customer assets under the applicable local laws of Tunisia.

EMEA Turkiye Citibank, A.S. Subsidiary CRA - Central Registry Agency (CRA) Inc. No Yes Yes
3PD & 
Legal Opinion

(Source: 3PD)
With respect to the securities credited to the Accounts, we may not assert any right, charge, security interest, lien or claim of any kind, except a claim of payment for the safe 
custody and administration of said securities. Nothing in this certification will be deemed to give us greater rights than may be specified in the participant agreement or similar 
agreement signed by the Participant and/ or in our rules governing participants.

(Source: Legal Opinion)
To be a member of the CRA, a custodian (i.e., the Sub custodian) must acknowledge the Securities Depository's right of retention on the custodian's or the Sub custodian's assets 
under these directives, by executing the undertaking required to become a member of the Securities Depository.

EMEA Turkey Citibank, A.S. Subsidiary Central Bank of the Republic of Turkey No Yes Yes
3PD & 
Legal Opinion

(Source: 3PD)
With respect to the government securities credited to the Participant account, the CBRT may not assert any right, charge, security interest, lien or claim of any kind, except a claim 
of any kind, except a claim of payment for the safe custody or administration of said securities. Nothing in this certification will be deemed to give us greater rights than may be 
specified in the participant agreement or similar agreement signed by the Participant and/ or in our rules governing participants.

(Source: Legal Opinion)
To be a member of the CRA, a custodian (i.e., the Sub custodian) must acknowledge the Securities Depository's right of retention on the custodian's or the Sub custodian's assets 
under these directives, by executing the undertaking required to become a member of the Securities Depository.

EMEA Uganda Standard Chartered Bank of Uganda Limited Agent SCD -  Securities Central Depository No Yes Yes
3PD & 
Legal Opinion

(Source: 3PD)
With respect to the securities credited to the Accounts, we may not assert any right, charge, security interest, lien or claim of any kind, except a claim of payment for the safe 
custody and administration of said securities. Nothing in this certification will be deemed to give us greater rights than may be specified in the participant agreement or similar 
agreement signed by the Participant and/or in our rules governing participants.

(Source: Legal Opinion)
We confirm that under the applicable laws, the Securities Depository will have no right, charge, security interest, lien or claim of any kind on its depositor’s/ participant’s assets 
except for custody fees, administration expenses and other sums due under agreement between the Security Depository and its depositor/participant; however, such lien can be 
contractually waived in such agreement.

EMEA Uganda Standard Chartered Bank of Uganda Limited Agent BoU -  Bank of Uganda No Yes Yes
3PD & 
Legal Opinion

(Source: 3PD)
With respect to the securities credited to the Accounts, we may not assert any right, charge, security interest, lien or claim of any kind, except a claim of payment for the safe 
custody and administration of said securities. Nothing in this certification will be deemed to give us greater rights than may be specified in the participant agreement or similar 
agreement signed by the Participant and/ or in our rules governing participants.

(Source: Legal Opinion)
We confirm that under the applicable laws, the Securities Depository will have no right, charge, security interest, lien or claim of any kind on its depositor’s/ participant’s assets 
except for custody fees, administration expenses and other sums due under agreement between the Security Depository and its depositor/participant; however, such lien can be 
contractually waived in such agreement.
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EMEA Ukraine JSC "Citibank" Subsidiary NDU - National Depository of Ukraine No Yes Yes
3PD & 
Legal Opinion

(Source: 3PD)
With respect to the securities credited to the Participant accounts, we may not assert any right, charge, security interest, lien or claim of any kind, except a claim of payment for 
the safe custody and administration of said securities. 

(Source: Legal Opinion)
The Central Depository may be entitled to retain Securities deposited in the Sub custodian's Securities Account to secure its claims against the Sub custodian for compensation 
for depository services rendered by the Central Depository to the Sub custodian by an agreement between the Central Depository and the Sub custodian. However, the 
Depository System Law prohibits the Central Depository from disposing of any Securities held by the Central Depository for the Sub custodian except in accordance with the 
agreement between the Central Depository and the Sub custodian.

EMEA Ukraine JSC "Citibank" Subsidiary NBU - National Bank of Ukraine No Yes Yes
3PD & 
Legal Opinion

(Source: 3PD)
With respect to the securities credited to the Participant accounts, we may not assert any right, charge, security interest, lien or claim of any kind, except a claim of payment for 
the safe custody and administration of said securities. 

(Source: Legal Opinion)
The Central Depository may be entitled to retain Securities deposited in the Sub custodian's Securities Account to secure its claims against the Sub custodian for compensation 
for depository services rendered by the Central Depository to the Sub custodian by an agreement between the Central Depository and the Sub custodian. However, the 
Depository System Law prohibits the Central Depository from disposing of any Securities held by the Central Depository for the Sub custodian except in accordance with the 
agreement between the Central Depository and the Sub custodian.

EMEA
United Arab Emirates, 
Abu Dhabi

Citibank, N.A. UAE Branch Abu Dhabi CSD No Yes Yes Legal Opinion  

(Source: Legal Opinion)
UAE law generally recognizes security interests/liens in some types of real property, securities, moveable property/chattels and businesses.
Regarding the below, the same rules applicable to the Sub custodian also apply to Securities Depositories.
In terms of liens over listed Securities, the lien shall be registered at the Clearing and Settlement Depository ("CSD"), which acts as an exchange in the UAE, at the relevant stock 
exchange in favor of the pledgee. Such registration prevents the pledgor from disposing of the Securities without first obtaining the consent of the pledgee, which must provide 
clearance and lift the pledge before the Securities can be sold.
In terms of enforcement of the lien that must mandatorily be performed through the courts, the court would oversee the sale of the listed Securities in order for the pledgee to 
recover its dues.
UAE laws and regulations do not confer a right of lien over the Customer’s assets held with a Sub custodian except with the approval of the Customer or through a court order.
The effect of the foregoing is that, in the event of the failure of the Global Custodian, the Sub custodian in the UAE would not be able to exercise any rights of set-off, charge or 
security interest against the securities of the Customer and that any contractual provision allowing the Sub custodian to exercise such right would not be enforceable.
Under DIFC laws, a Sub custodian is neither bound nor entitled to give effect to any instructions with respect to assets of a Customer given by any person other than that 
Customer or his agent.

(Source: 3PD)
With respect to the securities credited to the depository accounts, ADCSD may not assert any right, charge, security interest, line, right of retention or claim of any kind. However, 
they reserve the right to act on instructions from a clearing house (Abu Dhabi Clear LLC) to debit securities underlying an unpaid settlement obligation from the said CITI as 
custodian member in the event of a default by CITI as a member of the clearing house or debit securities underlying a trade settlement pursuant to rules of a clearing house for 
mandatory financial settlement in lieu of delivery of securities.

EMEA
United Arab Emirates, 
DFM

Citibank, N.A. UAE Branch Central Depository Dubai Financial Market No Yes Yes
3PD & 
Legal Opinion

(Source: 3PD)
With respect to the securities credited to these depository accounts, we may not assert any right, charge, security interest, lien, right of retention or claim of any kind. However, we 
reserve the right to act on instructions from a clearing house to, among other things, debit securities underlying an unpaid settlement obligation from the said custodian member 
of the clearing house or debit securities underlying a trade settlement pursuant to rules of a clearing house for mandatory financial settlement in lieu of delivery of securities.

(Source: Legal Opinion)
UAE law generally recognizes security interests/liens in some types of real property, securities, moveable property/chattels and businesses.
Regarding the below, the same rules applicable to the Sub custodian also apply to Securities Depositories.
In terms of liens over listed Securities, the lien shall be registered at the Clearing and Settlement Depository ("CSD"), which acts as an exchange in the UAE, at the relevant stock 
exchange in favor of the pledgee. Such registration prevents the pledgor from disposing of the Securities without first obtaining the consent of the pledgee, which must provide 
clearance and lift the pledge before the Securities can be sold.
In terms of enforcement of the lien that must mandatorily be performed through the courts, the court would oversee the sale of the listed Securities in order for the pledgee to 
recover its dues.
UAE laws and regulations do not confer a right of lien over the Customer’s assets held with a Sub custodian except with the approval of the Customer or through a court order.
The effect of the foregoing is that, in the event of the failure of the Global Custodian, the Sub custodian in the UAE would not be able to exercise any rights of set-off, charge or 
security interest against the securities of the Customer and that any contractual provision allowing the Sub custodian to exercise such right would not be enforceable.
Under DIFC laws, a Sub custodian is neither bound nor entitled to give effect to any instructions with respect to assets of a Customer given by any person other than that 
Customer or his agent.
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EMEA
United Arab Emirates, 
NASDAQ Dubai

Citibank, N.A. UAE Branch NASDAQ Dubai No Yes Yes
3PD & 
Legal Opinion 

(Source: 3PD)
With respect to the securities credited in these accounts, we may assert any security interest, lien, right of retention or any similar rights over these securities only (i) for claims 
which arise from the purchase, administration and safe custody of these activities and (ii) pursuant to contractual arrangements in place between the Custodian and us. We shall 
inform Citibank NA if a third party levies any attachment upon or takes any other measures of compulsory execution in respect of these securities or of any other events which 
affect the securities, unless otherwise prohibited or restricted by any law, order, rule or regulation applicable to us.

(Source: Legal Opinion)
UAE law generally recognizes security interests/liens in some types of real property, securities, moveable property/chattels and businesses.
Regarding the below, the same rules applicable to the Sub custodian also apply to Securities Depositories.
In terms of liens over listed Securities, the lien shall be registered at the Clearing and Settlement Depository ("CSD"), which acts as an exchange in the UAE, at the relevant stock 
exchange in favor of the pledgee. Such registration prevents the pledgor from disposing of the Securities without first obtaining the consent of the pledgee, which must provide 
clearance and lift the pledge before the Securities can be sold.
In terms of enforcement of the lien that must mandatorily be performed through the courts, the court would oversee the sale of the listed Securities in order for the pledgee to 
recover its dues.
UAE laws and regulations do not confer a right of lien over the Customer’s assets held with a Sub custodian except with the approval of the Customer or through a court order.
The effect of the foregoing is that, in the event of the failure of the Global Custodian, the Sub custodian in the UAE would not be able to exercise any rights of set-off, charge or 
security interest against the securities of the Customer and that any contractual provision allowing the Sub custodian to exercise such right would not be enforceable.
Under DIFC laws, a Sub custodian is neither bound nor entitled to give effect to any instructions with respect to assets of a Customer given by any person other than that 
Customer or his agent.

EMEA United Kingdom Citibank, N.A. London Branch Branch CREST - Euroclear UK and Ireland Ltd No Yes Yes Legal Opinion & 
International Manual

(Source: UK Legal Opinion)
EUI provides the register of title for Securities held through CREST, but does not hold any Securities for a CREST member, therefore EUI has no lien or similar interest over 
Securities held through CREST. However, the following should be noted:
EUI has wide authority to suspend a CREST member's membership of CREST, including  in the event of the CREST member's insolvency or breach of requirements imposed by the 
EUI, or where EUI considers it appropriate for the purposes of maintaining system integrity. In the event of such a suspension the CREST member cannot transfer the Securities 
held by it through CREST. 
All CREST members are required by EUI to appoint a settlement bank who can provide payment services for settlement of transfers through CREST, and it is likely that the 
settlement bank will require the CREST member to grant a security interest in favour of the settlement bank over some of all Securities held by such CREST member in CREST.

(Source: Euroclear International Manual)
According to section 4.1 of the Euroclear Crest International Manual dated January 2018, each person to whom Depository Interests are to be issued pursuant to the Deed (the 
'Taker') shall be bound to give such warranties and certifications to the Depository as the Depository may reasonably require. Each Taker shall in any event be taken to warrant to 
the Depository and the Custodian that the International Securities which are transferred or issued to a Custodian on behalf of the Depository for the account of the Taker are 
transferred or, as the case may be, issued free and clear of all liens, charges, encumbrances or third party interests (other than in favour of the relevant CSD and other than the 
interests therein arising pursuant to clause 5) and that such transfers or, as the case may be, such issues of International Securities to a Custodian are not in contravention of the 
Memorandum or Articles of Association or other constitutive documents of the Issuer concerned or of any contractual obligation binding on the Taker or the person making the 
transfer or of any applicable law or regulation or order of the jurisdiction of the Issuer or CSD concerned or otherwise binding on or affecting the Taker or the person making the 
transfer, and the Taker shall indemnify and keep indemnified the Depository and the Custodian, and hold each of them harmless from and against any and all liablity which they 
may suffer by reason of any breach of any such warranty.
According to section 5.2, the Manual states nothing in this Deed is intended to nor shall create a charge or other security interest in favour of the Depository. Any right or power of 
the Depository in repsect of the Depositied Property is reserved by the Depository under its declaration of trust contained in clause 5.1 and is not given by way of grant by any 
holder. 
According to Section 7.2, the Manual states the Depository shall be entitled to deduct such fees, costs, duties, taxes and charges as may be applicable and any other sums owing 
to the Depository in accordance with the provisions of this Deed from the Deposited Property or from the net proceeds thereof before delivering the same to the Holder. If any 
official consents need to be obtained prior to the delivery of the Deposited Property or the net proceeds thereof to the Holder, the Depository shall make such arrangements with 
respect to the Deposited Property or the net proceeds thereof as it shall see fit.

Americas United States Citibank, N.A. New York Offices Branch DTCC No Yes Yes
3PD & 
Legal Opinion

(Source: 3PD)
Citibank NA has received the Three Point Declaration from DTC that in which DTC confirms that it will not assert any liens, rights of retention or similar rights against the securities 
and other financial assets held by DTC for the Participant, except for any such liens, rights of retention or similar rights as may arise (i) from the purchase, administration and safe 
custody of such securities and other financial assets or (ii) pursuant to the rules and procedures of DTC that are binding on the Participant. DTC will inform the Participant of any 
third party attachments or other execution measures in respect of the securities and other financial assets held by DTC for the Participant, unless otherwise prohibited or 
restricted by any law, order, rule or regulation applicable to DTC.

(Source: Legal Opinion)
As discussed in Section III.B.2.3 above, under New York law, DTC would be considered a securities intermediary under the UCC. Therefore, unless the entitlement holders grant 
DTC “control”90 over the security entitlements in the Securities of the Global Custodian or its Customers, as applicable, held by DTC, or otherwise contractually allow DTC to set 
off any debts owed to DTC by such entitlement holders, the Global Custodian’s or its Customer’s securities entitlements would not be subject to any right, charge, security 
interest, lien or claim of any kind in favor of DTC.

If the Department of the Treasury, as the issuing entity of Treasuries, incurs a loss in connection with the purchase of such Treasuries (e.g., through errors in receiving funds or 
fraud), the Department of the Treasury reserves the right to redeem such Treasuries from the applicable account and to reimburse itself for such loss.91 A Federal Reserve Bank at 
which a depository institution (i.e., a Participant/Securities Intermediary92, such as a Sub custodian) maintains its Participant’s Securities Account may have a lien on Treasuries 
credited to such Participant’s Securities Account to the extent that such depository institution has
obtained a discount window advance, overdraft or other extension of credit from such Federal Reserve Bank.

Under New York law, unless the Sub custodian (i.e., the Participant in the TRADES system) or the Global Custodian (i.e., the Entitlement Holder) grants the Department of the 
Treasury “control” over the Security Entitlements in the Treasuries, or otherwise contractually allows the Department of the Treasury to set off any debts owed by the Department 
of the Treasury to the Sub custodian or the Global Custodian, as applicable, the Global Custodian’s Security Entitlements in Treasuries should not be subject to any right, charge, 
security interest, lien or claim of any kind in favor of the Department of the Treasury.
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Americas United States Citibank, N.A. New York Offices Branch Federal Reserve No Yes Yes
3PD & 
Legal Opinion

(Source: 3PD)
With respect to any investment property (including book-entry securities, security entitlements, and security accounts) in any Unrestricted Securities Account maintained at 
FRBNY that the Participant may not encumber under applicable law, FRBNY excludes such investment property from the property on which the Participants grants to FRBNY a 
right, charge, security interest, lien or claim of any kind.

(Source: Legal Opinion)
As discussed in Section III.B.2.3 above, under New York law, DTC would be considered a securities intermediary under the UCC. Therefore, unless the entitlement holders grant 
DTC “control”90 over the security entitlements in the Securities of the Global Custodian or its Customers, as applicable, held by DTC, or otherwise contractually allow DTC to set 
off any debts owed to DTC by such entitlement holders, the Global Custodian’s or its Customer’s securities entitlements would not be subject to any right, charge, security 
interest, lien or claim of any kind in favor of DTC.
If the Department of the Treasury, as the issuing entity of Treasuries, incurs a loss in connection with the purchase of such Treasuries (e.g., through errors in receiving funds or 
fraud), the Department of the Treasury reserves the right to redeem such Treasuries from the applicable account and to reimburse itself for such loss.91 A Federal Reserve Bank at 
which a depository institution (i.e., a Participant/Securities Intermediary92, such as a Sub custodian) maintains its Participant’s Securities Account may have a lien on Treasuries 
credited to such Participant’s Securities Account to the extent that such depository institution has
obtained a discount window advance, overdraft or other extension of credit from such Federal Reserve Bank.
Under New York law, unless the Sub custodian (i.e., the Participant in the TRADES system) or the Global Custodian (i.e., the Entitlement Holder) grants the Department of the 
Treasury “control” over the Security Entitlements in the Treasuries, or otherwise contractually allows the Department of the Treasury to set off any debts owed by the Department 
of the Treasury to the Sub custodian or the Global Custodian, as applicable, the Global Custodian’s Security Entitlements in Treasuries should not be subject to any right, charge, 
security interest, lien or claim of any kind in favor of the Department of the Treasury.

Americas Uruguay Banco Itau Uruguay S.A. Agent BCU - Banco Central del Uruguay No Yes Yes
Legal Opinion & 
CSD

(Source: Legal Opinion)
Under Uruguayan law, neither the Sub custodian nor its creditors have any lien, right of set-off, right of retention or any other claim against the assets, except if there is an 
agreement. No rights of this nature could arise under law or market practices if not expressly included in the contract. If a lien, right of set-off, right of retention or any other claim 
against the assets is provided for in the sub custodial agreement, such right would therefore be effective and enforceable in Uruguay.
The same response applies in the case the relation is with the Securities Depository.

(Source: CSD)
We inform you that in our jurisdiction there no Central Securities Depositories which hold assets under custody on behalf of Banco Itau (or its clients), and therefore, we are not 
able to send you the requested letter.
However, bear in mind, that for some specific securities (securities issued by the Uruguayan Government) the Central Bank of Uruguay (CBU) may act at the Security Depository.  
Note that the CBU is a state-owned autonomous entity, regulator of the securities market in Uruguay. With respect to the securities which in custody of the CBU, the CBU may 
not assert any right, charge, security interest, lien or claim of any kind, except a claim of payment for the safe custody and administration of said securities. Please note that the 
CBU, in its capacity as Security Depository, is the unique holder, on behalf of Banco Itau, of Citibank NAs securities (securities issued by the Uruguayan Government).

APAC Vietnam Citibank, N.A.,Hanoi Branch Branch VSDC - Vietnam Securities Depository and Clearing Corporation No Yes Yes
Local Legal & 
Legal Opinion

(Source: Legal Opinion)
The law specifically requires that the VSDC complies with the following principles during the management of the clients' securities deposit accounts:  
    The VSDC is required to segregate clients' assets held by it from its own assets; and 
    Assets held by the VSDC remain clients' assets (thus, unless required by law, it may not use clients' assets to pay its own debts). 
Based on the provisions detailed above, neither the VSDC nor its creditors have any security interests, rights of lien or similar rights over the Customer's assets deposited with the 
VSDC.
The standard terms of the VSDC are not publicly available so we are not able to verify whether there is a contractual right providing for liens in favor of the VSDC.

EMEA Zambia Standard Chartered Bank of Zambia Plc Agent BoZ - Bank of Zambia No Yes Yes
3PD & 
Legal Opinion

(Source: 3PD)
With respect to the securities credited to the Accounts, we may not assert any right, charge, security interest, lien or claim of any kind, except a claim of payment for the safe 
custody and administration of said securities. Nothing in this certification will be deemed to give us greater rights than may be specified in the participant agreement or similar 
agreement signed by the Participant and/ or in our rules governing participants.

(Source: Legal Opinion)
Under common law both CSDs would have a lien over the Securities until all their claims in respect of such Securities have been settled. Such liens may be waived by contract (i.e., 
in the contract with the applicable CSD) or can be restricted to custody fees and administration expenses. Liens granted by Global Custodian, the Sub custodian, the CSD, the 
CSD Sub custodian or other third parties do not attach to assets of Global Custodian’s Customers. None of the CSDs holds Cash in deposit, only Securities.
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EMEA Zambia Standard Chartered Bank of Zambia Plc Agent LuSE Central Shares Depository No Yes Yes
3PD & 
Legal Opinion

(Source: 3PD)
With respect to the securities credited to the Accounts, we may not assert any right, charge, security interest, lien or claim of any kind, except a claim of payment for the safe 
custody and administration of said securities. Nothing in this certification will be deemed to give us greater rights than may be specified in the participant agreement or similar 
agreement signed by the Participant and/ or in our rules governing participants.

(Source: Legal Opinion)
Under common law both CSDs would have a lien over the Securities until all their claims in respect of such Securities have been settled. Such liens may be waived by contract (i.e., 
in the contract with the applicable CSD) or can be restricted to custody fees and administration expenses. Liens granted by Global Custodian, the Sub custodian, the CSD, the 
CSD Sub custodian or other third parties do not attach to assets of Global Custodian’s Customers. None of the CSDs holds Cash in deposit, only Securities.

EMEA Zimbabwe
Standard Bank of South Africa Ltd. acting 
through its affiliate Stanbic Bank Zimbabwe 
Ltd.

Agent Chengetedzai Depository Company Limited (CDC) No Yes Yes
3PD & 
Legal Opinion

(Source: 3PD)
With respect to the securities credited to the Accounts, we may not assert any right, charge, security interest, lien or claim of any kind, except a claim of payment for the safe 
custody and administration of said securities. Nothing in this certification will be deemed to give us greater rights than may be specified in the participant agreement or similar 
agreement signed by the Participant and/ or in our rules governing participants.

(Source: Legal Opinion)
The Securities Depository would have a lien over the Customer's assets in respect of fees owed for services rendered over the said assets.

EMEA Zimbabwe
Standard Bank of South Africa Ltd acting 
through its affiliate Stanbic Bank Zimbabwe Ltd

Agent Victoria Falls Stock Exchamge (CSD) No Yes Yes
3PD & 
Legal Opinion

(Source: 3PD)
With respect to the securities credited to the Accounts, we may not assert any right, charge, security interest, lien or claim of any kind, except a claim of payment for the safe 
custody and administration of said securities.

(Source: Legal Opinion)
The Securities Depository would have a lien over the Customer's assets in respect of fees owed for services rendered over the said assets.

EMEA Zimbabwe
Standard Bank of South Africa Ltd acting 
through its affiliate Stanbic Bank Zimbabwe Ltd

Agent Zimbabwe Stock Exchange (CSD) No Yes Yes
3PD & 
Legal Opinion

(Source: 3PD)
With respect to the securities credited to the Accounts, we may not assert any right, charge, security interest, lien or claim of any kind, except a claim of payment for the safe 
custody and administration of said securities.

(Source: Legal Opinion)
The Securities Depository would have a lien over the Customer's assets in respect of fees owed for services rendered over the said assets.

EMEA Euroclear Bank s.a./n.v. ICSD Euroclear Bank S.A. / N.V. No Yes Yes
No Lien Letter in 
place

Euroclear may only claim a lien or security interest over all or any Client Financial Instruments in the Client Securities Accounts to the extent of any charges relating to the 
administration or safekeeping of such Client Financial Instruments in that account or where the client has failed to settle a transaction by its due settlement date.

EMEA Clearstream Banking Luxembourg S.A. ICSD Clearstream Banking Luxembourg (CBL) No Yes Yes
No Lien Letter in 
place

Pursuant to Luxembourg Law, Clearstream Banking herein waives its rights of retention, pledge and set-off right except to the extent of Clearstream Banking's claim of payment 
which may arise from the administration and/or safe custody of the assets in the Account(s). 
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This Service Chart may contain statements extracted from legal opinions prepared for Citi entities in their capacity as custodians for clients. Reliance and use of any opinion or any part of the opinion is limited to Citi clients as specified in the opinion and is subject to terms and conditions specified in the opinion including  that a 
client may not publish, quote or otherwise disseminate the opinion or any part thereof to any person without written consent of Baker & McKenzie LLP.  The client is responsible for review and compliance with the terms and conditions specified in the opinion

The market, service, or other information is provided in this communication solely for your information and “AS IS” and “AS AVAILABLE”, without any representation or warranty as to accuracy, adequacy, completeness, timeliness or fitness for particular purpose. The user bears full responsibility for all use of such information. Citi 
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organization shall have any liability to any person receiving this communication for the quality, accuracy, timeliness or availability of any information contained in this communication or for any person`s use of or reliance on any of the information, including any loss to such person.
This communication is not intended to constitute legal, regulatory, tax, investment, accounting, financial or other advice by any member of the Citi organization. This communication should not be used or relied upon by any person for the purpose of making any legal, regulatory, tax, investment, accounting, financial or other 
decision or to provide advice on such matters to any other person. Recipients of this communication should obtain guidance and/or advice, based on their own particular circumstances, from their own legal, tax or other appropriate advisor.
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exploit it without Citi`s express written consent in each instance. Unauthorized use of the provided information or misuse of any information is strictly prohibited.
© 2026 Citibank, N.A. (organized under the laws of USA with limited liability) and/or each applicable affiliate. All rights reserved by Citibank, N.A. and/or each applicable affiliate. Citi and Arc Design is a trademark and service mark of Citigroup Inc., used and registered throughout the world.
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