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1. Overview

EMIR? entered into force on 16 August 2012 and requires that each existing central
counterparty (“CCP”) established in the European Union applies for reauthorisation pursuant
to the terms of this legislation

As a clearing member who is subject to EMIR, Citibank Europe PLC (hereinafter referred to

as “we”, “us”, “our” or “CEP”) is required to
— Publicly disclose the prices and fees associated with the clearing services we provide
(EMIR Article 38(1))

— Offer our clients a choice between omnibus client segregation (“Omnibus Account”) and
individual client segregation (“Individual Account”) account types (EMIR Article 39(5)); and

— Publicly disclose levels of protection we offer to clients, in respect of account types, the
corresponding degrees of segregation and the associated costs (EMIR Article 39(7))

These Pricing Guidelines set out, for the purposes of EMIR Article 38(1) and 39(7), are
indicative pricing and costs for providing clearing services on such CCPs. CEP’s fees may
vary from CCP to CCP and will depend upon account structures and the products and
services offered

For further information regarding the levels of protection associated with the different levels of
segregation please see our EMIR Disclosure Document that will be published separately

. Regulation (EU) No 648/2012 on derivatives, central counterparties and trade repositories (known as the European Markets

Infrastructure Regulation)



2.

Client Clearing Fees

Pricing Structure

o CEP uses an unbundled fee schedule for each CCP and example fees are set out in the
relevant Annex (each a “CCP Annex”). Pricing generally consists of two elements:

— CEP Fees

The relevant CEP Fees may change from time to time and will be set out in separate
client agreements and associated fee schedules.

The charges set out in the relevant CCP Annex are based on currently available
information from CCPs and are indicative of the maximum charge that could be applied
to the stand-alone provision of clearing services for the services listed in the table in the
relevant CCP Annex.

Out of Pocket Fees

The fees set out in the CCP Annex are not inclusive of any fees or charges applied by
any applicable exchange and/or CCP and/or other third parties (including, without
limitation, commissions, fees or taxes) (“Out of Pocket Fees”) for the provision of clearing
services and will vary depending on the client’s omnibus segregation or individual
segregation arrangements. All Out of Pocket Fees will be passed on to clients at cost.
Out of Pocket Fees may change from time to time and are generally outside of CEP’s
control. Any changes in these fees will be reflected in the pass-through to clients.

Pricing Discounts

The maximum prices set out in the relevant CCP Annex do not include any discounts that may
be applicable to CEP’s Fees. Any discounts offered will be particular to the circumstances of
each client and will factor in a number of variables including, and without limitation:

The client’s relationship with Citigroup as a whole
Client volumes

Client internal Citi credit rating

Instrument type

Tailoring of services

Other services may attract additional charges, for example, the type of collateral provided by
clients, alternative currency margining, or non-standard reporting solutions



LOWER FEES

High Clearing Volume

High Level of Overall
Business with Citigroup

Higher Internal Citi
Credit Rating

Standard Service Model

Margin Collateral Paid
in Cash

Standard Reporting

The Following lllustrates How Fees May be Impacted by Different Variables

HIGHER FEES

Low Clearing Volume

Low Level of Overall
Business with Citigroup

Lower Internal Citi
Credit Rating

Bespoke Service Model

Margin Collateral Paid in
Non-cash

Bespoke Reporting

In addition certain clients may benefit from discounts applied to Out of Pocket Fees such as
CCP volume tiering. The application of those discounts is outside of CEP’s control. CEP will
pass on such discounts to clients if received as part of the standard invoicing process.
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3. Individually Segregated Accounts

For any particular CCP service, clients may choose between an Omnibus Segregated
Account or Individual Segregated Account offered by CEP. As reflected above, different
account structures at different CCPs may result in varying costs due to increased complexity
(particularly from an operational and funding perspective).

Opting for Individual Segregated Accounts may involve additional charges or costs that will
be supplemental to any charges that would otherwise apply for Omnibus Segregated
Accounts. In particular, the selection of an Individually Segregated Account may expose
clients to additional Out of Pocket Fees, including without limitation, banking and payment
transfer fees. Such charges will be passed on to clients.

The overall costs and operational implications of the different Individually Segregated
Accounts are still being developed in the industry and so may be subject to change in the
near future. We will disclose any such changes in accordance with our obligations

under EMIR.



4. CCP Annex’s

CEP’s maximum fees for provision of clearing services at each CCP are set out below. These
fees do not include specific Out of Pocket Fees (as defined above).

ATHEXClear

Service Component

Fee

CEP Clearing Fee (calculated on the gross amount of
the on exchange transaction)

Maximum of 0.3 bps

Out of Pocket Fees

Passed through at cost

CEP Omnibus Account Fee

No fee

CEP Individual Segregated Account Fee (per account)

A hypothetical pricing example is set out below.

Maximum of €2,000 per month

Note that this is for illustrative purposes only

and the fees quoted may be subject to some, all, or none of the variables and discounts set out

above, depending on circumstances and criteria applicable from time to time;

Scenario:

e Low value and volume client with average gross amount of on exchange transactions of

EUR 175million
e GCM & settlement services
e |SA structure (one account)

e Total Margin Cap of EUR25mm

Estimated Fees

e CEP Fees

- Clearing Fee: 0.3 bps calculated on the gross amount of the on exchange
transaction = Total fee of EUR 5,250 per month

o Out of Pocket Fees (not inclusive)

- ATHEXClear Clearing fee 0.020 per cent of the transaction value = Total fee of

EUR 35,000 per month

- ATHEXClear ISA Fee: EUR5,000 annually

- ATHEXClear Settlement Fees: Variable depending upon market segment and

settlement volumes

Full details of ATHEXClear fees can be found at

http://www.helex.qgr/el/web/guest/requlated-publication



https://urldefense.proofpoint.com/v1/url?u=http://www.helex.gr/el/web/guest/regulated-publication&k=wdHsQuqY0Mqq1fNjZGIYnA%3D%3D%0A&r=wPSLQrEiiWEKi3Cv1oTXmy7M2Dv%2FmaEiqsIWyaVJmAI%3D%0A&m=gRAUh6ImRUlgR675wYDSxNUfl9XltmVXhXEBSHmxs0k%3D%0A&s=f06d056e6186f90c02ac234e14f19ad008bff1eed96c162648439495784428cf

BME Clearing

Service Component Fee

Maximum of €0.11 (applied to initial 200.000

CEP Clearing Fee (per execution) executions/month) tiering up to 0.05 €
Out of Pocket Fees Passed through at cost
CEP Omnibus Account Fee No fee

CEP Individual Segregated Account Fee (per account) Maximum of €2,000 per month

A hypothetical pricing example is set out below. Note that this is for illustrative purposes only
and the fees quoted may be subject to some, all, or none of the variables and discounts set out
above, depending on circumstances and criteria applicable from time to time;

Scenario:

Low volume client with less than 100,000 executions per month

GCM & settlement services

ISA structure (two accounts)

Total Margin Cap of EUR 6mm

Estimated Fees

CEP Fees

Clearing Fee: EURO0.11 per execution = Total fee of EUR 11,000 per month

Individual client segregation account fee: EUR 90 monthly (first account no
charge)

ISA fee: covered under individual client segregation account fee

Out of Pocket Fees (not inclusive)

BME Clearing fee of EURO.11 per execution = Total fee of EUR 11,000 per
month

BME Clearing NCM Membership Fee of EUR 4,200 annually

BME Clearing Account Maintenance fee: EUR 90 per account monthly (daily
accounts and proprietary accounts, no cost)

BME Clearing ISA Fee: covered under account maintenance fee
BME Clearing over daily guarantees deposited: 0.15% per annum

BME Clearing last resort securities loan fee: 1,000 € per settlement instruction
plus 10 basis point (0.10%) on the cash amount of the transaction . Fee charged
by the CCP

BME Administrative cost for Buy-in management: 50€ per daily per failed
instruction.

BME Clearing Settlement Fees: All settlement related costs incurred by BME
Clearing from Iberclear
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Full details of BME Clearing’s fees can be found at:
http:/mwww.bmeclearing.es/aspx/Normativa/Circulares.aspx?id=ing&titulo=Fees&clase=1

CC&G (Euronext Clearing)

Service Component Fee

CEP Clearing Fee (per execution) Maximum of €0.8

Out of Pocket Fees Passed though at cost

CEP GCM Only Risk Fee Maximum of 5 bp’s of Total Margin Cap
CEP Omnibus Account Fee No fee

CEP Individual Segregated Account Fee (per account) Maximum of €2,000 per month

A hypothetical pricing example is set out below. Note that this is for illustrative purposes only
and the fees quoted may be subject to some, all, or none of the variables and discounts set out
above, depending on circumstances and criteria applicable from time to time;

Scenario:

Low volume client with less than 50,000 executions per month
GCM & settlement services
ISA structure (one account)

Total Margin Cap of EUR50mm

Estimated Fees

CEP Fees
- Clearing Fee: EURO0.8 per execution = Total fee of EUR40,000 per month
- GCM Only Risk Fee: EUR25,000 annually (5bp’s of Total Margin Cap)
- ISA Fee: EUR24,000 annually

Out of Pocket Fees (not inclusive)

- CC&G Clearing fee of EUR0.15 per execution = Total fee of EUR7,500 per
month

- CC&G NCM Membership Fee of EUR7,500 annually
- CC&G ISA Fee: EURG6,000 annually

- CC&G Settlement Fees: Variable depending upon market segment and
settlement volumes

Full details of Euronext Clearing fees can be found at

N\
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e https://www.euronext.com/en/post-trade/euronext-clearing/membership

CCP.A

Service Component Fee

CEP Clearing Fee (per execution) Maximum of €0.20

Out of Pocket Fees Passed though at cost

CEP Omnibus Account Fee No fee

CEP Individual Segregated Account Fee (per account) Maximum of €2,000 per month

A hypothetical pricing example is set out below. Note that this is for illustrative purposes only
and the fees quoted may be subject to some, all, or none of the variables and discounts set out
above, depending on circumstances and criteria applicable from time to time;

Scenario:

e Low volume client with less than 50,000 executions per month

¢ GCM & settlement services

e |SA structure (one account)

e Total Margin Cap of EUR50mm

Estimated Fees

e CEP Fees

Clearing Fee: EURO0.20 per execution = Total fee of EUR10,000 per month
ISA Fee: EUR24,000 annually

e Out of Pocket Fees (not inclusive)

CCP.A Clearing fees consists of two components:

» Fee based on total number of trades — variable

» Fee based on cash volume per trade - variable
CCP.A NCM Membership Fee of EUR 3,538 annually (2024)

CCP.A ISA Fee (Registered Client): EUR 1,179 (one time implementation) plus
EUR 2,358 annually

CCP.A maintenance ISA Fee (Registered Client): EUR 294 per month

CCP.A Settlement Fees: variable depended on settlement instruction volume
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- CCP.A Collateral Management Fee (per account): minimum EUR 117 —
maximum EUR 1,179 per month, 0.58 bp on average margin requirement

- CCP.A Collateral Transaction Fee (per account): EUR 17 per collateral booking

- CCP.A Management of Clearing accounts: additional position accounts for
cash market clearing EUR 117 per month

- CCP.A User Administration Fee: 3 Back office members are free of charge,
each additional user EUR 47 per month

Full details of CCP.A fees can be found at https://www.ccpa.at/en/membership-securities-
clearing/fees/



https://www.ccpa.at/en/membership-securities-clearing/fees/
https://www.ccpa.at/en/membership-securities-clearing/fees/




CBOE Clear Europe

Service Component Fee

CEP Clearing Fee (per execution) Maximum of €0.15

Out of Pocket Fees Passed though at cost

CEP GCM Only Risk Fee Maximum of 5 bp’s of Total Margin Cap
CEP Omnibus Account Fee No fee

CEP Individual Segregated Account Fee (per account) Maximum of €2,000 per month

A hypothetical pricing example is set out below. Note that this is for illustrative purposes only
and the fees quoted may be subject to some, all, or none of the variables and discounts set out
above, depending on circumstances and criteria applicable from time to time;

Scenario:
e Low volume client with less than 50,000 executions per month
e GCM Only services (no settlement)
e ISA structure (one account)

e Total Margin Cap of EUR50mm

Estimated Fees

o CEP Fees
- Clearing Fee: EURO0.15 per execution = Total fee of EUR7,500 per month
- GCM Only Risk Fee: EUR25,000 annually (5bp’s of Total Margin Cap)
- ISA Fee: EUR24,000 annually

e Out of Pocket Fees (not inclusive)

- CBOE Clearing fee of EURO0.03 per execution = Total fee of EUR1,500 per
month

- CBOENCM Membership Fee of EUR2,500 annually
- CBOE ISA Fee: EUR6,000 annually

- CBOESettlement Fees: Variable depending upon market segment and
settlement volumes

Full details of CBOE Clear Europe fees can be found at
https://clear.cboe.com/europe/services/membership



Eurex Clearing

Service Component Fee

CEP Clearing Fee (per execution) Maximum of €0.15

Out of Pocket Fees Passed though at cost

CEP GCM Only Risk Fee Maximum of 5 bp’s of Total Margin Cap
CEP Omnibus Account Fee No fee

CEP Individual Segregated Account Fee (per account) Maximum of €2,000 per month

A hypothetical pricing example is set out below. Note that this is for illustrative purposes only
and the fees quoted may be subject to some, all, or none of the variables and discounts set out
above, depending on circumstances and criteria applicable from time to time;

Scenario:

Low volume client with less than 50,000 executions per month
GCM Only services (no settlement)
ISA structure (one account)

Total Margin Cap of EUR50mm

Estimated Fees

[op)

CEP Fees
- Clearing Fee: EURO0.15 per execution = Total fee of EUR7,500 per month

- GCM Only Risk Fee: EUR25,000 annually (5bp’s of Total Margin Cap)

- ISA Fee: EUR24,000 annually

Out of Pocket Fees (not inclusive)

- Eurex Clearing Execution Order Fee plus value based fee: Variable based on
value

- Eurex Clearing Delivery Management Fee per Security Claim: Variable based
upon claims

- Eurex Clearing Gross Delivery Management Fee per Agreement ( Full Service or
Extended Net Service ): Variable based upon settlements

- Eurex Clearing NCM Membership Fee of EUR2,400 annually EUR 200 per
month ( EUR 2,400 annually)

- Eurex Clearing ISA Fee: No Fee

- Eurex Clearing Settlement Fees: Variable depending upon market segment
and settlement volumes
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— Full details of Eurex Clearing’s fees can be found at https://www.eurexclearing.com/clearing-
en/resources/rules-and-requlations/ at https://www.eurexclearing.com/clearing-
en/resources/rules-and-requlations/

Keler CCP

Service Component Fee

CEP Clearing Fee (per execution) Maximum of USD2.00

Out of Pocket Fees Passed though at cost

CEP Omnibus Account Fee No fee

CEP Individual Segregated Account Fee (per account) Maximum of €2,000 per month

A hypothetical pricing example is set out below. Note that this is for illustrative purposes only
and the fees quoted may be subject to some, all, or none of the variables and discounts set out
above, depending on circumstances and criteria applicable from time to time;

Scenario:
e Low volume client with 5,000 executions per month
e GCM & settlement services
e |SA structure (one account)

e Total Margin Cap of EUR50mm

— Estimated Fees

e CEP Fees
- Clearing Fee: USD2.00 per execution = Total fee of USD10,000 per month

- ISA Fee: EUR24,000 annually

Out of Pocket Fees (not inclusive)

- Keler CCP Clearing fee of HUF 75 per execution = Total fee of HUF 375,000 per
month

- Keler CCP NCM Membership Fee of HUF 150,000 per month per market =
1,800,000 HUF annually

- Keler CCP ISA Fee: HUF10,000 per month per account =120,000 HUF

- annuall

- Keler CCP Settlement Fees: Variable depending upon market segment and
settlement volumes

— Full details of Keler CCP'’s fees can be found at h
https://english.kelerkszf.hu/Key%20documents/Requlatory%20documents/Fee%20Schedules
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https://www.eurexclearing.com/clearing-en/resources/rules-and-regulations/
https://www.eurexclearing.com/clearing-en/resources/rules-and-regulations/
https://urldefense.com/v3/__https:/www.eurexclearing.com/clearing-en/resources/rules-and-regulations/__;!!Jkho33Y!hVmpLWn3jhM3-n8Iaxl8SpajCnWl7kZq5ZFZqdj6xMZPZotvw25pnBfxkVH8ORgX0xA2nRRkhb6p0dcEE3pIJM0PFkrMf2SXYHs$
https://urldefense.com/v3/__https:/www.eurexclearing.com/clearing-en/resources/rules-and-regulations/__;!!Jkho33Y!hVmpLWn3jhM3-n8Iaxl8SpajCnWl7kZq5ZFZqdj6xMZPZotvw25pnBfxkVH8ORgX0xA2nRRkhb6p0dcEE3pIJM0PFkrMf2SXYHs$
http://www.kelerkszf.hu/kelerkszf/kelerkszf_angol.news.page?nodeid=183

LCH Clearnet Limited

Service Component Fee

CEP Clearing Fee (per execution) Maximum of £0.50

Out of Pocket Fees Passed though at cost

CEP GCM Only Risk Fee Maximum of 10 bp’s of Total Margin Cap
CEP Omnibus Account Fee No fee

CEP Individual Segregated Account Fee (per account) Maximum of €2,000 per month

A hypothetical pricing example is set out below. Note that this is for illustrative purposes only
and the fees quoted may be subject to some, all, or none of the variables and discounts set out
above, depending on circumstances and criteria applicable from time to time;

Scenario:
e Low volume client with less than 50,000 executions per month
e GCM Only services (no settlement)
e ISA structure (one account)

e Total Margin Cap of GBP50mm

Estimated Fees

o CEP Fees
- Clearing Fee: GBP0.50 per execution = Total fee of GBP25,000 per month
- GCM Only Risk Fee: GBP50,000 annually (10bp’s of Total Margin Cap)
- ISA Fee: EUR24,000 annually

e Out of Pocket Fees (not inclusive)

- LCH Ltd Clearing fee variable between GBP0.00 & GBPO0.115 as per sliding
scale = Total fee variable

- LCH Ltd NCM Membership Fee of GBP1,500 annually
- LCH Ltd ISA Fee: GBP3,000 annually

- LCH Ltd Settlement Fees: Variable depending upon market segment

Full details of LCH Ltd fees can be found at
http://www.lchclearnet.com/fees/Itd/transactions/equityclear.asp



http://www.lchclearnet.com/fees/ltd/transactions/equityclear.asp




IRS Circular 230 Disclosure: Citigroup Inc. and its affiliates do not provide tax or legal advice. Any discussion of tax matters in
these materials (i) is not intended or written to be used, and cannot be used or relied upon, by you for the purpose of avoiding any
tax penalties and (ii) may have been written in connection with the "promotion or marketing" of any transaction contemplated
hereby ("Transaction"). Accordingly, you should seek advice based on your particular circumstances from an independent
tax advisor.

In any instance where distribution of this communication is subject to the rules of the US Commodity Futures Trading
Commission (“CFTC?), this communication constitutes an invitation to consider entering into a derivatives transaction under U.S.
CFTC Regulations 8§ 1.71 and 23.605, where applicable, but is not a binding offer to buy/sell any financial instrument.

Any terms set forth herein are intended for discussion purposes only and are subject to the final terms as set forth in separate definitive
written agreements. This presentation is not a commitment to lend, syndicate a financing, underwrite or purchase securities, or commit
capital nor does it obligate us to enter into such a commitment, nor are we acting as a fiduciary to you. By accepting this presentation,
subject to applicable law or regulation, you agree to keep confidential the information contained herein and the existence of and proposed
terms for any Transaction.

Prior to entering into any Transaction, you should determine, without reliance upon us or our affiliates, the economic risks and merits (and
independently determine that you are able to assume these risks) as well as the legal, tax and accounting characterizations and
consequences of any such Transaction. In this regard, by accepting this presentation, you acknowledge that (a) we are not in the business
of providing (and you are not relying on us for) legal, tax or accounting advice, (b) there may be legal, tax or accounting risks associated with
any Transaction, (c) you should receive (and rely on) separate and qualified legal, tax and accounting advice and (d) you should apprise
senior management in your organization as to such legal, tax and accounting advice (and any risks associated with any Transaction) and
our disclaimer as to these matters. By acceptance of these materials, you and we hereby agree that from the commencement of
discussions with respect to any Transaction, and notwithstanding any other provision in this presentation, we hereby confirm that no
participant in any Transaction shall be limited from disclosing the U.S. tax treatment or U.S. tax structure of such Transaction.

We are required to obtain, verify and record certain information that identifies each entity that enters into a formal business relationship with
us. We will ask for your complete name, street address, and taxpayer ID number. We may also request corporate formation documents, or
other forms of identification, to verify information provided.

Any prices or levels contained herein are preliminary and indicative only and do not represent bids or offers. These indications are provided
solely for your information and consideration, are subject to change at any time without notice and are not intended as a solicitation with
respect to the purchase or sale of any instrument. The information contained in this presentation may include results of analyses from a
quantitative model which represent potential future events that may or may not be realized, and is not a complete analysis of every material
fact representing any product. Any estimates included herein constitute our judgment as of the date hereof and are subject to change
without any notice. We and/or our affiliates may make a market in these instruments for our customers and for our own account.
Accordingly, we may have a position in any such instrument at any time.

Although this material may contain publicly available information about Citi corporate bond research, fixed income strategy or economic and
market analysis, Citi policy (i) prohibits employees from offering, directly or indirectly, a favorable or negative research opinion or offering to
change an opinion as consideration or inducement for the receipt of business or for compensation; and (ii) prohibits analysts from being
compensated for specific recommendations or views contained in research reports. So as to reduce the potential for conflicts of interest, as
well as to reduce any appearance of conflicts of interest, Citi has enacted policies and procedures designed to limit communications
between its investment banking and research personnel to specifically prescribed circumstances.

Citi believes that sustainability is good business practice. We work closely with our clients, peer financial institutions, NGOs and other partners
to finance solutions to climate change, develop industry standards, reduce our own environmental footprint, and engage with stakeholders to
advance shared learning and solutions. Highlights of Citi’s unique role in promoting sustainability include: (a) releasing in 2007 a Climate
Change Position Statement, the first US financial institution to do so; (b) targeting $50 billion over 10 years to address global climate change:
includes significant increases in investment and financing of renewable energy, clean technology, and other carbon-emission reduction
activities; (c) committing to an absolute reduction in GHG emissions of all Citi owned and leased properties around the world by 10% by 2011,
(d) purchasing more than 234,000 MWh of carbon neutral power for our operations over the last three years; (e) establishing in 2008 the
Carbon Principles; a framework for banks and their U.S. power clients to evaluate and address carbon risks in the financing of electric power
projects; (f) producing equity research related to climate issues that helps to inform investors on risks and opportunities associated with the
issue; and (g) engaging with a broad range of stakeholders on the issue of climate change to help advance understanding and solutions.

Citi works with its clients in greenhouse gas intensive industries to evaluate emerging risks from climate change and, where appropriate, to
mitigate those risks.

efficiency, renewable energy & mitigation
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