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In the case of a group, should a legal entity that is a part of this group always report/disclose
its position when it reaches a threshold?
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No, not always. Any legal entity within a group that reaches or crosses a threshold would only
have to report its net short position in a particular issuer when the aggregated net short
position at the group level (aggregating and netting the net positions, long and short, of all the
entities within the group, with the exception of the net positions resulting from management
activities by one or more of the legal entities) does not simultaneously reach or cross a
notification threshold (see below).

Examples of calculation within a group:



1/ Only the legal entity belonging to the group reports/discloses

Group
Overall net position =-0.4%
[oa+0.g4+0.05+(-0.5)+(-0.15)]
(Monreportable)

/ A

Non management acfivities
Management activities

Legal entity 1 -
Overallnet position: +0.1% Managemententity 1
Overallnetposition =-0.25%

(Reportable)

Legal entity 2
Overallnet position = +0,4%

Management entity 2
Overallnetposition = -0.05%

. Mot rtabl
Legal entity 3 (Notreportable)
Overallnet position = +0.05%
Management entity 3
Overallnet position = +0.1%
. Legalentity 4 (Motreportable)
Reporting Overallnet position =-0.5%

Reportable /disclosable) oo

Legal entity 5
Overallnet position =-0.15%




Case 1 {threshold crossed only at group level)

2/ Only the net short position at group level is reported/disclosed

Group
Overall net position =-0.23%
[o.02+0.05+ (-0.45)+(-0.15)]
A [Rﬁpqgahle}

Non management activities

Legal entity 1
Overallnet position = +0.02%

Legal entity 2
Overallnet position = +0%

Repaorting

Management activities

MManagement entfity 1
Overall net position =-0.25%
(Reportable)

Legal entity 3
Overallnet position = +0.05%

Management entity 2
Overall net position = -0.05%
(Notreportable)

Legal entity 4
Overallnet position =-0.15%
(Monreportable)

Legal entity 5
Overall net position =-0.15%
(Mon Reportable)

Management entity 3
Overallnet position = +0.1%
(Notreportable)




Case 2 (simultaneous crossing of thresholds)

Group
Overallnet position =-0.25%
[oa+oo5+ (-0a)+(-0.3)]

A (Reportable)

Non management activities

Legal entity 1
Overallnet position = +0.1%

Legal entity 2
Overallnet position = +0%

Repaorting

Managementactivities

Management entity 1
Overallnet position =-o0.25%
(Reportable)

Legal entity 3
Overallnet position = +0.05%

Management entity 2
Overallnet position =-o0.05%
(Notreportable)

Legal entity 4
Overallnet position =-0.1%
(Nonreportable)

Legal entity 5
Overallnet position =-0.3%
(Threshold crossed but not

Reportable)

Management entity 3
Overall net position = +0.1%
(Notreportable)




