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5 November 2020 
 
 
Euroclear Bank SA/NV 
Boulevard Roi Albert II 1,  
1210 Bruxelles,  
Belgium 
 
For the attention of: New Issues Acceptance Department 
 
By email: newissues@euroclear.com 
 
Re Notifications and Statements required by Section 5 Migration of Participating Securities Act 2019 (Act) 

 
Dear Sirs, 

We hereby notify you for the purpose of Section 5(5)(a) of the Act of the proposal that the relevant 

participating securities in Permanent TSB Group Holdings plc (the Company), with ISIN code 

IE00BWB8X525 are to be the subject of Migration in accordance with the Act to Euroclear Bank, which 

has been authorised as a central securities depository by the National Bank of Belgium*.   

We hereby request: 

 

(a) the statement specified in Section 5(6)(a) of the Act following consideration by 

Euroclear Bank of Article 23 of the CSD Regulation as it relates to the proposed 

provision of the services of the settlement system concerned to the Company; and  

(b) the statement specified in Section 5(6)(b) of the Act to the effect that, following (i) such 

inquiries as have been made of the Company by Euroclear Bank, and (ii) the provision 

of such information by or on behalf of the Company, in writing, to Euroclear Bank as 

the latter specifies, Euroclear Bank is satisfied that the relevant participating securities 

in the Company meet the criteria stipulated by Euroclear Bank for what is commonly 

referred to as the entry of the participating securities into the settlement system 

operated by Euroclear Bank.   

 

As part of the information to be provided to Euroclear Bank as mentioned in (b) above, we confirm that 

the following matters will be done in time for the Migration and that this will be confirmed before then 

in writing to Euroclear Bank: 

 
*In accordance with Regulation (EU) No 909/2014 of the European Parliament and of the Council of 23 July 2014 on improving securities 

settlement in the European Union and on central securities depositories and amending Directives 98/26/EC and 2014/65/EU and Regulation 

(EU) No 236/2012 (the “CSD Regulation”). 
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i. the Company confirms that it has an issuer agent which meets or will by the time of Migration 

meet Euroclear Bank’s requirements for being an issuer agent in respect of the Irish issuer CSD 

service; 

ii. nothing in the Company’s articles of association will prevent a shareholder from voting in the 

manner permitted by section 190 of Companies Act 2014; 

iii. nothing in the Company’s articles of association would prevent voting at meetings from being 

conducted on the basis of a poll; and 

iv. electronic proxy voting with respect to meetings of the Company may occur through the use of 

a secured mechanism to exchange electronic messages (as agreed with Euroclear Bank). 

 

Unless otherwise defined all terms and expressions used in this letter shall have the same meaning as 

in the Act.   

 

Yours faithfully 

 
Company Secretary 

For and on behalf of  

Permanent TSB Group Holdings plc 
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14. Participation in the Euroclear System  
 
(a) We will admit you as a Participant provided that you meet the participation criteria, as further detailed in our 
Operating Procedures. 
 
In accordance with BRRD, as transposed into Belgian law, we may admit you as a Participant even if you do not meet 
all relevant admission criteria, provided that your admission is linked to resolution proceedings affecting another 
Participant, and a resolution tool triggered by the relevant resolution authority. 
 
(b) To the extent permitted by applicable law, we may at any time, in whole or in part, suspend your participation in the 
Euroclear System by written notification with effect from such date and time as we may specify, in the following 
circumstances:  

 
i. you no longer meet a prerequisite to admission or an admission criteria set out in the Operating Procedures 

and your continued participation in the Euroclear System could be prejudicial to the interests of the Euroclear 
System, us or other Participants generally 

ii. you are in breach of any material provisions of the Terms and Conditions or, in our reasonable opinion, any 
such breach is likely to occur 

iii. you are in breach of any provisions of the Terms and Conditions other than the provisions referred to in iii and 
you fail to remedy such breach within the time reasonably allocated to you by us for such remedy. 

 
Our written notification informing you of our decision to suspend you will explain the reasons for such suspension. 
 
Any suspension will continue for so long as we will determine is appropriate in view of the risks caused to the Euroclear 
System, us or other Participants generally and will end on such date and on such conditions as we will determine. 
 
The consequences of a suspension are set out in the Operating Procedures. The provisions of the Terms and 
Conditions, so far as relevant, shall continue to apply during any suspension. 
 
(c) To the extent permitted by applicable law, we may at any time, terminate your participation in the Euroclear System 
or your access to one or more services by giving you at least 30 calendar days notice, provided that we may effect such 
termination upon notice effective immediately either if: 
 

i. any of the following events shall occur: 
 

(w) your are affected by an Insolvency Event (this does not apply if you are subject to resolution 
proceedings in the meaning of BRRD or CSDR) 

(x) your application for composition with your creditors, whether in or out of court, or for deferment of 
your debts 

(y) attachment or execution upon or against any of your assets or property. 
 

ii. you no longer meet one or more of the admission criteria set out in the Operating Procedures and your 
continued participation in the Euroclear System could be materially prejudicial to the interests of the Euroclear 
System, us or other Participants generally. 
 

iii. you are in breach of any material provision of the Terms and Conditions. 
 
Our termination notice will explain the reasons for such termination. 
 
(d) You may resign from the Euroclear System by giving us notice. Such resignation will be effective upon the date upon 
which all your transactions with respect to any Account have been settled, provided that from and after the time that we 
receive such notice we may decline to accept any instruction or give effect to any transaction which would result in any 
credit to any Account in your name. 
 
(e) Upon the effectiveness of any termination or resignation, or as soon thereafter as is reasonably practicable, we will 
effect the return to you of the amounts you hold in your Cash Account(s) and securities credited to your Securities 
Clearance Account(s), provided, however, that we, without affecting any other rights we may have, have the right to:  
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proportionately with respective amounts of such debits or credits, and may be made in the markets, manner and for 
such consideration as we reasonably determine.  
 
(g) If a Securities Loss results from a failure to properly maintain the Issuer Memorandum Account (as defined in the 
Operating Procedures) in accordance with Section 12(a) for securities eligible as collateral in the Eurosystem and 
issued in New Global Note form or held in the New Safekeeping Structure: 

 
i. each Eurosystem member national central bank is excluded from any sharing of the reduction in the amount of 

such securities under Section 17(a), but only to the extent that such a national central bank held such 
securities for purposes of monetary policy operations or intra-day credit operations 

ii. any sharing of the reduction in the amount of such securities under Section 17(a) will be proportionate to the 
amount of such securities held by those sharing such reduction after application of Section 17 (g)(i). 

 

18. Entire agreement; benefit of Terms and Conditions  
 
Except as may be otherwise provided in any separate written agreement with you, the Terms and Conditions set forth 
the entire agreement with you for the subject matter hereof.  
 
No customer or other entity or individual for which you may be acting will, in that capacity, have or be entitled to assert 
any rights, claims or remedies against us.  

 

19. Modifications; waivers  
 
The Terms and Conditions including the Operating Procedures may be amended or supplemented at any time upon 
notice to you. You will, without prejudice to your rights under Section 14(b), be deemed to have accepted any such 
amendment and supplement either: 
 

i. effective immediately, in the case of any amendment or supplement not adversely affecting you 
ii. effective immediately, in the case of any change in local market rules or applicable law which is applied with 

immediate effect  
iii. effective ten Business Days after you are notified, in the case of any other amendment or supplement. 

 
No failure to exercise a right or power conferred by the Terms and Conditions shall constitute a waiver thereof.  

 

20. Notices  
 
All notices, requests, demands or other communications from us are deemed to have been received as specified in the 
Operating Procedures and sent to the address most recently specified by you as your address for such purpose. All 
notices, requests, demands or communications to us are deemed to have been duly given and made when received at 
the address, and through the means, set forth in the Operating Procedures.  

 

21. Maintenance of records; limitation on actions  
 
(a) We accept no responsibility to maintain records with respect to instructions received or transactions carried out ten 
years from the time such instructions are received or transactions are carried out.  
 
(b) Any action, claim or counterclaim by a holder of an Account based upon any instruction received by us or transaction 
carried out by us is barred five years after the time such instruction is received or such transaction is carried out. The 
running of such period is not to be interrupted or suspended for any reason.  
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22. Governing law; dispute; jurisdiction; evidence  
 
(a) The Terms and Conditions, any non-contractual obligations arising out of or in connection with the Terms and 
Conditions and all disputes arising thereunder or in connection therewith are governed by and construed in accordance 
with the laws of Belgium.  
 
For the purposes of the law of 28 April 1999 implementing Directive 98/26/EC on settlement finality in payment and 
securities settlement systems and the Royal Decree, the Euroclear System itself, the holding of securities in the 
Euroclear System and the transfer of securities and related cash transfers within the Euroclear System are governed 
solely by the laws of Belgium.  
 
(b) You may lodge a complaint related to any service we provide to you in accordance with the rules and procedures for 
such complaint available on our website (www.euroclear.com). 
 
(c) You submit to the nonexclusive jurisdiction of the competent courts of Brussels for the purposes of any dispute 
arising under the Terms and Conditions. 
 
To the extent that you are prohibited by law or regulation to submit to the jurisdiction of a foreign court, a dispute arising 
out of or in connection with the Terms and Conditions may be finally settled under the Rules of Arbitration of the 
International Chamber of Commerce by an arbitral tribunal consisting of three arbitrators appointed in accordance with 
such Rules.  
 
The place of any such arbitration shall be Brussels, Belgium and the arbitral proceedings shall be in the English 
language.  
 
The award of the arbitrators shall be final and enforceable. You waive to the fullest extent permitted under the 
applicable law all immunity, whether on the basis of sovereignty or otherwise, in any proceeding hereunder and in any 
proceeding to recognise or enforce any judgement or award made by any foreign court or foreign arbitral tribunal in 
such a proceeding.  
 
(d) Our own books and records (regardless of the media in, or upon, such books and records are maintained) are 
deemed to constitute sufficient evidence of any of your obligations to us and of any facts and events relied upon by us. 
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Criteria 
 
You demonstrate adequate financial resources to run your business on a going concern basis and meet your obligations 
towards us, the Euroclear System and its Participants. This includes: 
 

For All Participants For Specific Participants 
- your current resources and your ability to maintain 

adequate financial resources on an ongoing basis, 
having regard to your activities and the 
environment in which you operate 

- you provide your annual reports for the two 
preceding years, and those of your direct and 
ultimate parent companies and you provide these 
statements on an annual basis as long as you 
remain a Participant 

- either you also provide your semi-annual financial 
statements, or 

- you confirm the absence of adverse change to 
your financial condition since the last financial 
statements 

 

 
You have adequate operational and technological capacity to participate in the Euroclear System and to ensure 
business continuity and avoid material adverse impact on the integrity of the Euroclear System. This includes: 
 

For All Participants For Specific Participants 
- you have adequate human resources, facilities 

and infrastructure to use the Euroclear System 
effectively 

- you can comply with the security requirements 
necessary for the safety of the Euroclear System 
and the confidentiality of the information provided 
through the Euroclear System 

- you can install, operate and maintain the 
necessary communication platforms with the 
Euroclear System 

- you have adequate back-up facilities and 
contingency plans for maintaining operational 
capabilities in contingency situations 

- you demonstrate you have adequate internal 
procedures and controls (ISAE 3402 report or 
equivalent external report), or 

- you provide adequate evidence of your business 
continuity plans and operational readiness 
(including sourcing policies if relevant) 

 

 
You demonstrate your legal capacity and ability to accept and comply with the Terms and Conditions governing use of 
the Euroclear System (i.e. the rules of the securities settlement system in the meaning of the Settlement Finality 
Directive). This includes: 
 

For All Participants For Specific Participants 
- you are duly incorporated in your country of 

permanent establishment (articles of association, 
by-laws, extract of your national legal entities 
registry) 

- you are duly licensed and supervised to carry out 
your business 

- you also execute a set of representations and 
warranties to confirm the absence of legal 
impediment for you to participate in the Euroclear 
System. A specific form is available. 

 

 
You have an appropriate internal control and risk management framework in place that is such as to preserve the 
integrity and reputation of the Euroclear System. This includes: 
 

For All Participants For Specific Participants 
- your internal control and risk management 

framework is commensurate with your risk profile, 
capital strength and business strategy 

- you have no business practices or any other factor 
that would adversely reflect on your internal 
controls and risk management 

- your business activities do not generate 
unacceptable risks for the Euroclear System or for 
us 

- you also provide adequate documentation on your 
internal control and risk management framework 

- you advise us of any material change in the 
internal control and risk management framework 
as long as you remain a Participant 
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Securities will be blocked in your Securities Clearance Account in, among others, the following circumstances: 
 

When we block  Additional comments 

For registered securities in certain domestic markets If the securities are sent to the registrar for registration 
(see the Online Market Guides) 

If securities are being realigned As shown in Section 5.2.4 (External settlement) 

If securities due to be debited (following an Instruction) 
are in transit 

Including any necessary trans-shipments in connection 
with the inventory management of the Euroclear System 

If securities are being collected in a Securities Clearance 
Account to enable an Instruction with a higher priority, 
earlier Settlement Date or for a linked Instruction 

 

If we deem it necessary for Custody Operations   

If securities are subject to a Certification Event and the 
Input Deadline for us to receive the certification has been 
reached 

 

If securities are subject to a Custody Operation with 
default actions which require the blocking of securities 

If we receive an Instruction from you informing us not to 
take such default actions we will lift the blocking during 
the RTP which follows the OSSP of the Business Day 
after the Input Deadline 

If there is an undue creation of securities or a Securities 
Loss or if an event took place which in our opinion could 
give rise to an undue creation of securities or a 
Securities Loss (for example, the unwinding of a receipt 
or delivery in a local market) 

Blocking may be for the entire amount of affected 
securities credited to your Account, or in proportion to 
the number of securities subject to such (possible) 
undue creation of securities or Securities Loss. You will 
not be able to exercise your custody entitlement in such 
event. 
 
Or 
 
If the Securities Clearance Accounts are not blocked and 
we are unable to exercise certain rights (including voting 
rights), we may execute, for each Participant, a reduced 
number of custody Instructions pro rata to the amount of 
shares for which such Participant has sent such custody 
Instructions.  
 
For Custody Operations which do not require your 
Instruction, the proceeds will be allocated among all 
Participants that are entitled to these proceeds in 
accordance with the Terms and Conditions and these 
Operating Procedures pro rata to the amount of shares 
such Participant held in the Euroclear System at the time 
the entitlement to these proceeds is determined. 

In case you fail (as described in Section 3.1.1) to provide 
the level of information or documentation required by us 
or in case we become aware that (i) you and/or any of 
your underlying clients up to the ultimate legal and 
beneficial owner and/or (ii) securities and/or cash held 
with us is/are suspected to be linked to money 
laundering or terrorist financing operations, or operations 
targeted under Sanctions 

 

If your Instructions require further manual investigation 
as part of our compliance policy (including for the 
purposes of compliance with Sanctions and/or anti-
money laundering rules) 

Such Instructions will be reported to you as pending until 
either being manually released for processing or rejected 
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We do not guarantee that the dictionary is up-to-date, complete, accurate or always available. Consequently, 
Instructions input with a BIC or local code may be rejected. To avoid this risk you should not use BIC or local codes 
unless required by market practice as described in the Online Market Guides. 
 

4.1.4.5. Use of decimals 
 
(a) Cash amounts in Instructions and reports are expressed to two decimal places in the Euroclear System. Any further 
decimal places are ignored (without rounding). 
 
(b) Securities on the FundSettle platform are expressed as described in Part V: Section 6 of these Operating 
Procedures. 
 

4.1.4.6. Notification of invalid Instructions 
 
We will notify you if we find any of your Instructions are invalid as soon as practicable but do not guarantee the 
timeliness of any such notification. 
 

4.1.5. Cancellation and modification of Instructions 
 

4.1.5.1. Cancellation by us 
 
We may, at any stage, refuse to process your Instructions or cancel them. We will inform you via our reports if we refuse 
or cancel your Instruction and take no other action. The same rules apply for lapsed Instructions which are subsequently 
cancelled. 
 

4.1.5.2. Cancellation by you 
 
(a) You may only cancel (or modify the priorities of) Instructions which have been received and validated by us but not 
yet executed. 
 
(b) We must receive your cancellation Instructions before the Input Deadline of the original Instruction. Cancellation 
Instructions must conform to the requirements described throughout the Euroclear Documentation. Instructions become 
irrevocable at the Input Deadline provided that no cancellation Instruction has been received in accordance with this 
Section before such Input Deadline. 
 
(c) If, due to the original course of processing (e.g. we have sent your Instruction to the Depository, Cash 
Correspondent, issuer or agent), we are unable to revoke your initial Instruction, we reserve the right to reject your 
cancellation Instruction. 
 
(d) You cannot cancel Instructions generated by us. 
 
(e) After a Closed Window has been opened, you cannot cancel Instructions subject to such Closed Window. 
Instructions which have not been executed during such Closed Window can be cancelled after the end of the Closed 
Window in accordance with the rules set out in (a) to (d) above. 
 
(f) You can cancel the unsettled part of your partially settled Instruction as provided in the Euroclear Documentation. 
 

4.1.5.3. Modification of Instructions by you 
 
Except as provided in Section 5.2.1 (Processing rules) you cannot modify a valid Instruction (except the priority, the 
real-time indicator or the hold indicator of such Instructions). In order to modify a valid Instruction you must cancel the 
original Instruction and submit a new Instruction (except for priority modifications for Instructions which have not 
reached the end of their life cycle). We can only submit your new Instruction to the local market once the cancellation of 
your original Instruction has been processed on said local market.  
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4.1.5.4. Modification of Instructions by us 
 
In certain circumstances, as described in the Online Market Guides, we may cancel your Instructions and input new 
similar Instructions on your behalf. We deem such an Instruction received once we have input the replacing Instruction. 

4.2. From Euroclear Bank 
 

4.2.1. General rules 
 
(a) You may receive communication from us by: 
 

General connectivity 

SWIFT 

EUCLID 

EasyWay 

ESSC 

Mail 

Fax 

Email 

Internet 

Courier 

Telephone 

Managed File Transfer (MFT) 

 
(b) Upon your request we will make a reasonable effort to communicate information to you via a courier service of your 
choice. We accept no liability for failure to do so, delay, loss of documents or any other consequence of acting upon 
your request. 
 
(c) We require your up-to-date address to enable successful communication. It is your responsibility to inform us of any 
changes to your contact details. Notification of changes must be in writing under authorised signature, via authenticated 
SWIFT message, by tested telex or on a duly signed letterhead.   
 

4.2.2. Deemed receipt 
 
You are deemed to have received communication sent by us as shown in the table below. 

Communication type Deemed receipt 

SWIFT when the message is sent to the correct SWIFT address (as 
set out in the agreement for SWIFT users) and 
acknowledgement is received from SWIFT 

EUCLID when our back office database (tandem) has been updated. It 
is up to you to pull the report and synchronise your local 
database 

EasyWay when the information is available to you on the screen 

ESSC when you trigger the download 

Mail or courier 5 calendar days after being deposited in the mail, postage 
prepaid or after having been delivered to the courier 

Fax when the transmission report indicates your receipt 

Email on the Business Day the email is sent or, if sent outside of 
business hours, on the following Business Day (am) 

If communicated via our website on the upload date 
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4.2.3. Reports 
 

4.2.3.1. Availability and content 
 
(a) We will report activity within the Euroclear System to you through the reports and at the times shown in the 
Euroclear Documentation. Some reports are only provided if you have registered for a specific service. Subscription and 
registration details for such services are available on request. 
 
(b) SWIFT Specifications form an integral part of the Euroclear Documentation. In order to receive certain reports based 
on the SWIFT Specifications you must first subscribe by completing, signing and returning the appropriate registration 
form. 
 
(c) If you use EUCLID or EasyWay, you must ensure you retrieve the most recent reports available. 
 
(d) You acknowledge that data in reports sent by email may be of a confidential nature and that emails, by their nature, 
may be intercepted, altered by or misdirected to third parties. You agree that the use of emails in this respect is at your 
own risk. We accept no liability for any consequence arising from the use of emails for the purpose of sending these 
reports. 
 

4.2.3.2. Official reports 
 
The official statements of balance for your Account(s) are: 
 

For securities the most recent paper (non-electronic) version of the 
Statement of Transactions sent, or to be sent to you, via mail 
or available in ESSC 
 

For Settlement Currencies the most recent paper (non-electronic) version of the Daily 
Cash Statement sent, or to be sent to you, via mail or 
available in ESSC 
 

 
Our right to reverse erroneous, conditional or provisional entries is not modified by receipt of these official reports. 
 

4.2.3.3. Reports provided to auditors 
 
If we receive a request, duly authorised by you, from your auditors we will provide them with all aspects of your position 
via a standard report. We will also send you a copy of the report upon your request. 
 

4.2.4. List of Participants 
 
(a) Periodically we may send you a directory of Participant, counterparty and correspondent codes. This directory also 
includes a list of Participants and their Securities Clearance Account numbers. 
 
We can make this information available through the relevant Euroclear Documentation or another appropriate medium. 
 
(b) You can request that your name and Security Clearance Account number(s) are withheld from such documentation. 
 

4.2.5. Information published online 
 
(a) Some information is available through our websites. While we produce or obtain such information from publicly 
available sources generally considered reliable, we cannot verify its accuracy or completeness. You should not rely on 
our websites as a primary source of information and we do not keep this information up to date. Your use of the 
information shown on our websites is entirely at your own risk. 
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below) the Instructions are matched. If, however, a matching field is missing or there is a difference which is outside the 
applicable tolerance level, the Instruction is unmatched. 
 
(c) The information taken from the matching process is included in the reports of unexecuted Instructions. These reports 
reflect the matched/unmatched status of an unexecuted Instruction at a particular moment in time. These reports do not 
provide any indication about a potential later fulfilment of any other Settlement Conditions. 

 
(d) Matched internal Instructions (and Free of Payment Delivery Without Matching Instructions) are put into the backlog 
of unexecuted Instructions until selected for submission to a Processing. 
 
Unmatched internal Instructions are put into the same backlog of unexecuted Instructions and recycled until matched or 
cancelled. 
 
(e) The fields of an internal Instruction which must match and the relevant tolerance levels are set forth on our website. 
 

5.2.2.1.4. Selection for processing and positioning 
 
(a) Selection for submission to a Processing only occurs at the Settlement Date of a valid internal Instruction, matched 
when necessary. 
 
(b) All internal Instructions are eligible for submission to the OSSP provided they meet the relevant Input Deadline. 
 
Internal Instructions selected for submission to a Processing before 13:30 on a Business Day are always eligible for the 
RTP, even without a Daylight Indicator.  
 
(c) If the Settlement Date of an Instruction is not a Business Day, then it is selected for submission for the first eligible 
Processing the next Business Day. 
 
(d) Once an internal Instruction has been selected for submission to a Processing it will be sequenced in accordance 
with Section 5.2.1, taking into account your priorities and options. Once sequenced, the internal Instruction will be 
positioned as set out below. 
 
Positioning involves determining whether the following Positioning Conditions have been met in order to allow the 
execution of the internal Instruction. 
 
Positioning Conditions 
 
The below table outlines the conditions that must be satisfied for successful securities and cash positioning: 
 

Positioning Conditions 

Securities positioning If your Account is to be debited with securities then you must have 
sufficient securities available in your Account 

Cash positioning If your Account is to be debited with cash then you must have sufficient 
cash in your Account (or provision of cash) in the relevant Settlement 
Currency to meet the Instruction or receive a credit line from us (as 
determined by us in our banking capacity) to meet the Instruction 

 
(e) When deciding if your Instructions meet the Positioning Conditions we will see if they are System-linked Instructions 
for the purposes of technical netting or Linked Reimbursements (described below). 
 
These Instructions allow that delivery proceeds of cash can be used to permit settlement of a linked receipt Instruction. 
The two Instructions are positioned together and proceeds from the delivery Instruction are included to determine if they 
provide sufficient cash to permit the settlement of the linked receipt Instruction. If this is possible then both transactions 
will settle. 
 
(f) If you have insufficient securities in your Account to settle an Instruction fully, partial settlement may apply in 
accordance with Section 5.2.1.10. 
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(b)External Instructions which are put on hold by you may be matched but are not eligible for settlement and are kept 
pending until they are released, regardless of their intended Settlement Date. 
 
(c)You can release an external Instruction, which was put on hold. Once we have processed your release, the 
Instruction will be processed in accordance with these Operating Procedures. 
 

5.2.4.4.3. Matching 
 
(a) Where external receipt Instructions require matching, they must match with a notification of a delivery of securities 
from a Depository or Other CSD. 
 
(b) External Instructions may also require matching in the local market (see the Online Market Guides). Matching rules, 
tolerances and priorities vary depending on local market rules. 
 
(c) If we receive a matching notification from the local market before positioning an external receipt Instruction, the cash 
countervalue indicated by the seller (if different from that indicated by you as buyer) will be used for execution. 
Otherwise, we will use your cash countervalue for execution. 
 
We reserve the right to adjust your Cash Account for any difference between the cash amount used for execution in the 
Euroclear System and that used for settlement in the local market.  
 

5.2.4.4.4. Unsuccessful matching 
 
Receipts from the local market 
 
(a) If we do not receive your matching Instructions, once the Depository or Other CSD notifies us of the receipt of 
securities for your Account, we will credit them to your linked Transit Account. This takes place during the OSSP and 
RTP. Securities will remain in your Transit Account until: 
 

Input Our Action 

You provide appropriate matching Instructions We credit the securities to your Securities Clearance 
Account 

You indicate your refusal of the securities We initiate the return of the securities to the depositor as 
soon as practicable 

The depositor submits a request to us to reclaim the 
securities 

No earlier than 5 Business Days after the initial credit to 
your Transit Account (unless you agree to an earlier 
date) we will return the securities to the depositor. 
 
The Instruction from the depositor must be delivered to 
us and any Instruction to a Depository or to an Other 
CSD will be disregarded 

 
If none of the above occurs, we will wait 5 Business Days after the initial credit to your Transit Account and then return 
the securities to the depositor.  
 
(b) In the event that securities are to be returned, we will debit your Transit Account in the first Processing after the 
initiation of the return. If we receive your matching Instructions in sufficient time, determined by us in our sole discretion, 
before the return of securities is initiated by us, we may cease processing such return and instead process your 
matching Instructions. 
 
Deliveries to the local market 
 
(c) Where local market practice requires settlement Instructions to match, the Depository may not deliver the securities 
in the local market until matching has occurred (if possible). 
 
(d) Where matching is not required, securities already debited will be re-credited to the relevant Securities Clearance 
Account and debited to the related Transit Account during the first Processing following receipt of the notification. 
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5.6.6.6.4. Subscription proceeds 
 
If you give a subscription order, credits of Fund Shares to your Account are provisional and the Fund Shares are 
blocked in your Account in accordance with Section 3.3 and 5.6.4.7 until we have made the related payment to the Fund 
and such payment is final and irrevocable. You should be aware that your positions with the Fund may only become 
available, once the Fund has successfully reconciled such payment. 
 
The provisional character of the credit of Fund Shares to your Account entails the right for us to cancel a subscription 
order (where possible) or to redeem newly subscribed or newly issued Fund Shares without any prior request, 
authorisation or notice in the event that: 
 
(a) for whichever reason, there is no or insufficient cash available on (or, if we have extended credit to you in our 
banking capacity, there is insufficient credit linked to) your Cash Account on Settlement Date; 
 
(b) you have entered into liquidation, bankruptcy or any other insolvency proceedings or have applied for a composition 
with your creditors or for deferment of your debts, whether in or out of court, prior to the final and irrevocable settlement 
of the subscription order, including final and irrevocable payment of the cash due for the relevant Fund Shares. 
 

5.6.6.6.5. Order and transfer confirmations 
 
(a) Order confirmations are provided to us by the Fund. Contract notes are usually sent to us electronically but may 
sometimes be sent by unsecured means. The availability of such contract notes is dependent on the Fund and can 
cause delays in settlement. 
 
(b) It is your responsibility to verify the order confirmation and details of orders/transfer are correct and to advise us in 
the case of any error. 
 

5.6.6.6.6. Settlement and finality 
 
Settlement and finality occur in the local market in accordance with local market rules and practices. 
 

5.6.6.7. Custody 
 

5.6.6.7.1. Corporate Actions 
 
We will handle Corporate Actions affecting Fund Shares provided we have been duly notified by the Fund. 
 

5.6.6.7.2. Custody Distributions 
 
(a) For the purposes of FundSettle, a Custody Distribution includes any distribution of Fund Shares or other 
securities/cash payments made by a Fund. 
 
(b) The Record Date for Fund Shares is specified by the Fund. Fund Share balances used to determine entitlements for 
Custody Distributions are those at 24:00 on Record Date. 
 
(c) You are entitled to the product of Custody Distributions for Fund Shares recorded on a Non-Deposit Account if on 
the Record Date they are registered in your name or the name of your designee. We will credit you with Custody 
Distributions for such Fund Shares unless we receive contrary Instructions from the Fund. 
 
(d) We should receive Custody Distributions for Fund Shares recorded on a Non-Deposit Account if upon registration, 
you or your designee provided the relevant documentation and details in respect of the FundSettle service. We are not 
liable should a Custody Distribution not be made by the Fund. 
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(e) The credit of Custody Distributions to your Account(s) is made as shown below: 
 

Custody Cash Distributions Custody Non-Cash Distributions 
Upon receipt and reconciliation of cash for our account 
at the relevant Cash Correspondent 
 

Upon receipt of the relevant confirmation from the Fund 
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List of terms defined in Sections of the Operating Procedures 
 
Each of the following terms when used in these Operating Procedures has the meaning specified in the Section as set 
out below. 

Term Section 

Aggregate Cash Account .......................................................................................................................................... 2.2.3. 

Authorized Person .................................................................................................................................................... 3.9.3. 

CBF Eligible Securities........................................................................................................................................ 5.5.1.2.1. 

Certification Instruction........................................................................................................................................... 5.3.2.8. 

CO (Coupons only) ................................................................................................................................................ 5.3.2.5. 

Controller  ................................................................................................................................................................. 3.9.1. 

Cross-market Realignment ....................................................................................................................................... 5.2.4. 

Data .......................................................................................................................................................................... 3.9.3. 

Data Subject ............................................................................................................................................................. 3.9.1. 

Derivative Data  ........................................................................................................................................................ 2.5.3. 

EEA  ......................................................................................................................................................................... 3.9.3. 

Effectuation Authorisation ......................................................................................................................................... 5.1.2. 

End-of-Day SLB Process .................................................................................................................................... 5.5.1.2.1. 

EUCLID Administrator ......................................................................................................................................... 4.1.2.1.2. 

Failed Return Fee .................................................................................................................................................. 5.5.7.1. 

Family .................................................................................................................................................................... 5.5.8.2. 

Fund Provider ........................................................................................................................................................ 5.6.3.3. 

Initial Data ................................................................................................................................................................. 2.5.3. 

Issuer Memorandum Account ................................................................................................................................... 2.2.6. 

Lending Level Monitored Amount........................................................................................................................... 5.5.2.1. 

Linked Reimbursement ....................................................................................................................................... 5.2.2.1.5. 

Loan Securities ...................................................................................................................................................... 5.5.1.1. 

Lowest Priority ....................................................................................................................................................... 5.2.1.5. 

New Issues Cash Account .................................................................................................................................. 5.1.4.1.1. 

New Issues Non-Syndicated Distribution Cash Account ..................................................................................... 5.1.4.3.1. 

New Issues Non-Syndicated Distribution Securities Clearance Account ............................................................. 5.1.4.3.1. 

New Issues Securities Clearance Account .......................................................................................................... 5.1.4.1.1. 

Permitted Purpose  ................................................................................................................................................... 3.9.3. 

Personal Data  .......................................................................................................................................................... 2.5.1. 

Pivot Securities Clearance Account .................................................................................................................... 5.2.2.1.5. 

PO (Principal only) ................................................................................................................................................. 5.3.2.5. 

Priority.................................................................................................................................................................... 5.2.1.5. 

Real-time Securities Lending and Borrowing Processes ..................................................................................... 5.5.1.2.1. 

Recall Period ......................................................................................................................................................... 5.5.4.2. 

Regular .................................................................................................................................................................. 5.2.1.5. 

Security Incident  ...................................................................................................................................................... 3.9.3. 
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SLB Eligible Securities ........................................................................................................................................... 5.5.1.5. 

SLB Process ....................................................................................................................................................... 5.5.1.2.1. 

Special Categories of Personal Data  ....................................................................................................................... 3.9.1. 

Specific Participant  ................................................................................................................................................... 2.1.2 

Specific Regulated Participant  .................................................................................................................................. 2.1.2 

Standard Long Form Certification .......................................................................................................................... 5.3.2.8. 

Standard Participant  ................................................................................................................................................. 2.1.2 

System-linked Instructions .................................................................................................................................. 5.2.2.1.5. 

Top Priority ............................................................................................................................................................ 5.2.1.5. 

Unit ........................................................................................................................................................................ 5.6.3.3. 

  

PTSB - CSD Migration Page 290 of 1617





 

 

 
 

PTSB - CSD Migration Page 292 of 1617









https://www.euroclear.com/content/dam/euroclear/About/regulatory-landscape/EuroclearBankWhitePaper-DeliveringcontinuityofIrishsecuritiessettlementinthelongtermpostBrexit.pdf
https://my.euroclear.com/dam/EB/Guides/Euroclear-Bank-as-issuer-CSD-for-Irish-corporate-securities-Service-description-Version3-April-2020-Clean.pdf
https://my.euroclear.com/content/dam/euroclear/Operational/EUI/Guides/EUI_International_Service_Description.pdf
https://my.euroclear.com/content/dam/euroclear/Operational/EUI/Guides/EUI_International_Service_Description.pdf


https://www.euroclear.com/users/en/client-user-registration.html
https://my.euroclear.com/irishcorporatesecurities
https://my.euroclear.com/irishcorporatesecurities.html






mailto:csdstatement@euronext.com
mailto:newissues@euroclear.com


mailto:irishcsd@euroclear.com


mailto:UK-Corporate.Actions@euroclear.com
mailto:irishcsd@euroclear.com




https://www.euronext.com/
mailto:csdstatement@euronext.com
https://www.euronext.com/en/migration-csd-services-for-irish-securities-crest-euroclear-bank




https://my.euroclear.com/content/dam/euroclear/Operational/EB/Guides/Euroclear-Bank-as-issuer-CSD-for-Irish-corporate-securities-Service-description-Version3-April-2020-Clean.pdf
https://my.euroclear.com/content/dam/euroclear/Operational/EB/Guides/Euroclear-Bank-as-issuer-CSD-for-Irish-corporate-securities-Service-description-Version3-April-2020-Clean.pdf
https://www.euroclear.com/about/en/business/Becomingaclient/BecomingaclientEuroclearBank.html


https://my.euroclear.com/dam/EB/Guides/Euroclear-Bank-as-issuer-CSD-for-Irish-corporate-securities-Service-description-Version3-April-2020-Clean.pdf
https://my.euroclear.com/dam/EB/Guides/Euroclear-Bank-as-issuer-CSD-for-Irish-corporate-securities-Service-description-Version3-April-2020-Clean.pdf
https://my.euroclear.com/eb/en/reference/markets/ireland/ireland-basics.html


https://my.euroclear.com/eb/en/reference/markets/ireland/delivering-continuity-of-irish-securities-settlement-in-the-long.html
https://my.euroclear.com/eb/en/reference/markets/ireland/delivering-continuity-of-irish-securities-settlement-in-the-long.html
https://my.euroclear.com/dam/EB/Guides/Euroclear-Bank-as-issuer-CSD-for-Irish-corporate-securities-Service-description-Version3-April-2020-Clean.pdf
https://my.euroclear.com/dam/EB/Guides/Euroclear-Bank-as-issuer-CSD-for-Irish-corporate-securities-Service-description-Version3-April-2020-Clean.pdf
https://www.euroclear.com/about/en/business/Becomingaclient/BecomingaclientEuroclearBank.html


https://my.euroclear.com/eb/en/reference/markets/ireland/delivering-continuity-of-irish-securities-settlement-in-the-long.html
https://my.euroclear.com/apps/en/bank-securities-search.html






https://my.euroclear.com/apps/en/bank-securities-search.html


https://my.euroclear.com/content/dam/euroclear/Operational/EUI/Guides/EUI_International_Service_Description.pdf
https://my.euroclear.com/content/dam/euroclear/Operational/EUI/Guides/EUI_International_Service_Description.pdf
https://my.euroclear.com/dam/EB/Instruction%20formats/Instruction-formats-for-transaction-in-Irish-corporate-securities.pdf






https://my.euroclear.com/dam/EB/Guides/Euroclear-Bank-as-issuer-CSD-for-Irish-corporate-securities-Service-description-Version3-April-2020-Clean.pdf
https://my.euroclear.com/eb/en/reference/markets/ireland/ireland-basics.html


mailto:newissues@euroclear.com






   
 
  

 
 

  

 

 

 

 

 

 
 
 
 
 
 
 
 
 
 
 
 
 
 
CREST Reference Manual 
 
December 2020 

  

 

 

 

PTSB - CSD Migration Page 541 of 1617



2 CREST Reference Manual  
December 2020  

Contents  

Introduction  ................................ ................................ ................................ ..........................  6  
Section 1: The CREST Manual  ................................ ................................ ...............................  6 
Section 2: Contractual arrangements  ................................ ................................ ....................  7 
Section 3: Issuers  ................................ ................................ ................................ ...............  7 

Chapter 1: General  ................................ ................................ ................................ ................  9  
Section 1: Changes to CREST documentation  ................................ ................................ .........  9 
Section 2: Practical limitations of the system  ................................ ................................ ........  12  
Section 3: The use of external data  ................................ ................................ .....................  17  
Section 4: Directions  ................................ ................................ ................................ .........  25  
Section 5: Provision of information to c entral banks and the UK Debt Management Office  ..........  26  
Section 6: Provision of information to EUI associates  ................................ .............................  28  
Section 7: Provision of stock lending data and settlement fails ................................ ................  29  
Section 8: Provision of information to an exchange, a clearing house, or an operator of a 

Multilateral Trading Facility or an Alternative Trading System  ................................ .................  31  
Section 9: Provision of information to settlement banks  ................................ .........................  31  
Section 10: Person al data and data protection  ................................ ................................ ......  31  
Section 11: Provision of information to statistical agencies  ................................ .....................  32  
Section 12: Provision of settlement information to subscribers ................................ ................  32  
Section 13: Provision of information to NSS settlement participants  ................................ ........  33  
Section 14: Money laundering and prevention of financial crime  ................................ .............  33  
Section 15: Asset segregation and protection  ................................ ................................ .......  33  
Section 16: Provision of information to regulators in connection with settlement finality (or other 

laws)  ................................ ................................ ................................ ...............................  37  
Section 17: Call Recording  ................................ ................................ ................................ . 37  

Chapter 2: Logical structures  ................................ ................................ ..............................  38  
Section 1: Users  ................................ ................................ ................................ ...............  38  
Section 2: Participants  ................................ ................................ ................................ .......  40  
Section 3: Operators  ................................ ................................ ................................ .........  43  
Section 4: O perator function groups  ................................ ................................ ....................  45  
Section 5: Member accounts  ................................ ................................ ..............................  47  
Section 6: Securities and securities categories  ................................ ................................ ......  49  
Section 7: Enablement and disablement  ................................ ................................ ..............  56  

Chapter 3: The paper interface  ................................ ................................ ............................  57  
Section 1: Stock deposits  ................................ ................................ ................................ ...  57  
Section 2: Stock withdrawals  ................................ ................................ ..............................  60  
Section 3: The residual service  ................................ ................................ ...........................  61  
�6�H�F�W�L�R�Q���������µ�&�&�3�¶���S�D�U�W�L�F�L�S�D�Q�W�V���D�Q�G���F�U�R�V�V-CCP members  ................................ ...........................  65  

Chapter 4: Settlement  ................................ ................................ ................................ .........  66  
Section 1: Transactions  ................................ ................................ ................................ .....  66  
Section 2: Input of settlement instr uctions  ................................ ................................ ...........  70  
Section 3: Matching of settlement instructions  ................................ ................................ ......  79  
Section 4: CREST central counterparty service, Clearing Support Arrangements, Collateral Support 

Arrangements and related services  ................................ ................................ .....................  80  
Section 4A: Overview of the main features of the CREST central counterparty service, Clearing 

Support Arrangements, Collateral Support Arrangements and related services  .........................  83  

PTSB - CSD Migration Page 542 of 1617

















































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































11

� �10-point guide to becoming a client � a step-by-step
guide including key contact information

� Details of our training courses
� Admission and application documents

You will need to log in/register to view this page.

Further information
You can �nd more information about becoming a client at my.euroclear.com/crestmembership, including: 

Contact us
If you would like to know more about becoming a client, please email the Account & Client Relationship Management team at 
eui-crm@euroclear.com.
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