


Accounting separation

43.

Any group that includes one or more trading venue, CCP or CSD shall disclose to the
National Regulators the annual non-consolidated accounts separately upon request from
the National Regulator. Organisations which offer trading, clearing and/or settlement
services in a single corporate structure shall disclose to the National Regulators the costs
and revenues of these services separately upon request from the National Regulator.

Each Organisation shall disclose to the National Regulators its costs and revenues for
each unbundled service, as outlined in paragraph 40, in order to make transparent
potential cross-subsidies. Organisations will apply the relevant IFRS standards or any
other relevant local standards, where IFRS is not mandatory.

Monitoring and cooperation with ad-hoc committee convened by the European
Commission

45.

46.

47.

The Organisations will task their external auditors, or another external auditor of the
Organisation’s choice, to verify their compliance with the Code.

It is the Organisations’ understanding that the European Commission aims to establish an
ad-hoc committee (the "Committee"), comprising DG COMP and DG ECFIN and other
public sector interlocutors to liaise with the auditing process. The Organisations are
committed to ensure adequate monitoring of compliance with the Code and are ready to
engage in further discussions on the exact mission statement of this ad-hoc Committee,
on the access to confidential data and on how the Committee will interact with national
authorities and regulators, CESAME and market participants.

It is understood any information communicated to the Committee will be treated
confidentially.

Miscellaneous - Status of the Code

48.

This Code is a measure of mutual trust and voluntary in nature. However, the provisions
of this Code shall not grant any legal rights to, or duties for, the Organisations signing
this Code or third parties. The Organisations are currently discussing industry definitions
in a broader context. As this alignment process is still underway, the Organisations agree
to treat all definitions contained in this document as p@/ﬁ%y, ahd applicable only for

purposes of this document, until a consensus at a generaf level has/been reached.
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