nektorov, saveliev i e
& partn ers Moscow, 121099,

Russian Federation
+7 495 646 8176
www.nsplaw.com

WE DO MORE
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Appec: Poccus, 121099, r. Mocksa,
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Ot uMeHu U B nHTepecax UHBecropos /
On behalf of and for the benefit of
Investors

Kyna / to: Euroclear Bank SA/NV
Appec: benbrus, 1210, r. bptoccens,
6ynesap Koponsa Ansbepta Il, a. 1 /
Boulevard du Roi Albert II, 1210 Brussels,
Belgium

Email: eb.complaints@euroclear.com

MpeacraBsurenm B Poccun/
Representatives in Russia: 000
«Hukonbckana KoHcanTuHr»

Appec: Poccus, 109012, r. MockBsa, yn.
Hukonbckas, 4.10, stax 4, kom.49,57,
59,85,86,90

16 June 2023, Moscow 16 nioHsa 2023 roaa, r. Mocksa

Re: compensation for losses in connection ; Kac.: Bo3MeweHne Yy6bITKOB B CBA3U C

with illegal blocking of Investors' Assets He3aKOHHOM 6/10KMPOBKOM AKTUBOB
UHBecTOpOB
Ladies and Gentlemen! YBaxaeMble gambl n rocnoga!

Nektorov, Saveliev & Partners (Moscow) i AgBokaTtckoe 6iopo HektopoB, CaBenbeB u
(hereinafter "NSP") approaches you on behalf of i MaptHepbel (r. MocksBa) (manee - "NSP")
Russian investors holding securities and/or i obpawaetca k BaM OT MWMMEHW POCCUINCKUX
having rights (claims) arising out of securities { HBecTOpoOB — AepXxaTenen LeHHbIX 6yMar n/unm
(hereinafter "Investors"), depository  umeowmx npaea (TpeboBaHWSA) U3  LEHHbIX
accounting for which is operated by Euroclear ; 6ymar (nanee - "UHBecTropbl"), AeNO3UTapHbIN
Bank SA/NV (hereinafter "Euroclear") and :ydeT no KoTopbIM ocylwecTBnseT Euroclear Bank
which have been blocked by Euroclear:SA/NV (ganee - "Euroclear") n kotopbie 6bliu
(hereinafter "Assets"). 3abnoknpoBaHbl Euroclear'om (nanee -
"AKTUBbI").

From 28 February 2022, even before the :C 28 ¢epana 2022 roga, ewe A0 BBEAEHUSA
introduction of restrictive measures, Euroclear | orpaHuuuntensHbix Mep, Euroclear npekpaTtun
ceased operations on the accounts of Non-:onepauumu no cyetam HKO "HauuoHanbHbIN
commercial organization "National Settlement i pacuéTtHbii  aenosutapui" (aanee "HPA"),
Depository" (hereinafter "NSD"), a Russian legal { poccuitckoro opuanyeckoro nuua. C  3TOro
entity. Since then, Euroclear has ceased to pay i MomeHTa Euroclear nepectan ocyLlecTBASATb
dividends, coupon income, redemption of the i Bbinnaty AauMBMAEHAOB, KyMNOHHOrMO 40X0Aa,
par value of bonds and other accruals on the i noraweHne HoMMHanbHOI CTOMMOCTU ObBAMIraLNiA
Assets. In fact, the Assets were blocked, and the i 1 WHbIX HauucneHut Ha AKTUBbLI. AKTUBBI
Investors lost the right to use them and dispose ; dakTnuecku 66111 3ab6510KkMpoBaHkI, "
of them. In doing so, Euroclear effectively i MHBecTOpbl yTpaTtnau npaBo Ha NOSb30BaHME U
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forfeited the Investors' ownership of the Assets.
This is a violation not only of the national
legislation of Belgium and Russia, but also of
international law (for example, Article 17 of the
Universal Declaration of Human Rights of 1948,
Article 1 of Protocol No.1 to the European
Convention for the Protection of Human Rights
and Fundamental Freedoms, GATS 1994,
Agreement between the Government of the
Union of Soviet
Socialist Republics and the Governments of the
Kingdom of Belgium and the Grand Duchy of
Luxembourg on the mutual encouragement and
mutual protection of investments of 1989,
resolution 45/98 of the UN General Assembly of
14 December 1990).

pacrniopsikeHne umu. TeMm cambiM Euroclear no

CyTM pgena  nuwun MHBecTopos rnpasa
cobCcTBEHHOCTM Ha AKTUBbLI. 3TO SABnAseTcH
HapyLeHueM He TONbKO  HaUuMOHaNbHOro

3aKoHopatenscTea benbrumn n Poccun, Ho 1 Hopm
MexayHapogHoro npasa (Hanpumep, cT. 17
Bceobuweit aeknapaunm npas yenoseka 1948 r.,
cT. 1 MpoTtokona N2 1 k EBponeickoi KOHBEHL UK
O 3awuTe npasB 4yenoBeka U OCHOBHbIX cBoboa,
FATC 1994

r., CornaweHus Mexay
MpaButenLCcTBOM Cotoza CoseTckux
Coumanucrmyeckumx Pecny6nuk
n MpasutenscrBamMn Koponesctsa benbruun
" Benukoro lepuorcTBa Jlokcembypr

O B3aMMHOM MNOOLWPEHUN WU B3aUMHOW 3alwuTe
KanuTanosnoxeHu 1989 r., pesonounn 45/98
FeHepanbHoOli accambnen OOH ot 14.12.1990
r..

Restrictive measures against NSD were
introduced by the European Union only on 3
June 2022. On that day, European Union
Regulation (EU) 269/2014 was amended:
blocking EU sanctions were imposed on NSD.

OrpaHuuuTenbHble Mepbl B OTHoweHun HPO
6blin  BBeAEHbl €O CTOpoHbl EBponeiickoro
Coto3a Tonbko 3 uioHA 2022 ropa. B aToT AeHb B
PernamenT EBponeiickoro Cotosa (EC) 269/2014
6bIIN BHECEHbl U3MEHEHUs: B OTHOWeHun HPA
6611 BBEAeHbl 6nokupylowme caHkumm EC.

By its refusal to perform operations, Euroclear
caused losses to Investors in the amount of:

1) the value of the Assets,

2) unreceived coupon income (on bonds),
3) dividends (on shares),

4) amounts used to redeem the Assets and
5) other payments.

CBOMM OTKa3oM OT BbIMNOJIHEHUSA oOrMepauui
Euroclear npuuuHun WHBecTopaM Yy6bITKM B
pa3smepe:

1) croumocTn AKTUBOB,

The restrictive measures referred to by
Euroclear are contrary to the public policy of the
Russian Federation. Within the meaning of
Article 55 para. 3 of the Constitution of the
Russian Federation, the introduction of
prohibitions (restrictions) in relation to citizens

of a certain state is possible only on the basis of i

a federal law. The sanctions applied against
NSD, from which Investors suffered, are the
norms of public law of the EU, that is, they are
instructions from foreign authorities on the
imposition of a number of public law restrictions
on the rights and obligations of individuals.
Public law has no extraterritorial effect.
Therefore, the rules of law of foreign states on
restrictive measures do not impose any
obligations on Russian citizens and legal entities,
unless these persons voluntarily submit to these
obligations. The absence of extraterritorial effect
of the legal norms of the European Union
i corresponds to the fundamental principles of

2) Henony4yeHHOro KynoHHoro goxoaa (no
obnurauusam),
3) auBmaeHaoB (Mo akuusiM),
4) cyMM, Hanpae/ieHHbIX Ha moraweHue
AKTNBOB U1
5) Apyrux Bbinnar.
OrpaHuyutenbHbie Mepbl, Ha KOTOpble
ccblnaetcs Euroclear, npoTMeBopeyaTt

ny6nuuHoMy nopsaky Poccuiickor ®eaepaunu.
Mo cmbicny n. 3 cr. 55 KoHctutyummn PO
BBeAEHMne 3arpeTos (orpaHuyeHunin) no
OTHOLWEHUIO K TrpaxaaHam onpeaeneHHoro
rocyAapcrtea BO3MOXHO TOMbKO Ha OCHOBaHWMU
denepanbHoro 3akoHa. CaHKLUMU, NPUMEHEHHbIE
B oOTHoweHun HP[, oT KOTOpbIX NOCTpaganu
NHBecTOpbl, ABNAKTCA HOpMaMu MNy6AUYHOrO
npasa EC, TO ecTb npeacTaBnsitoT cobomn
npeanucaHns UHOCTPaHHbIX BNACTHbIX OpPraHoB
O HanoxXeHuun psga  nNyb6AMYHO-NpPaBOBbIX
orpaHuyeHulii npaB K 06s13aHHOCTEN YaACTHbIX

qvuy.  My6nuMuyHoe npaBo He  obnajaer
3KCTEPPUTOPUANbHLIM  XapakTepoM. [lo3ToMy
HOpMbl TMpaBa WHOCTPaHHLIX rocyAapcTB 06

OorpaHuuuUTENbHBLIX Mepax He HanaralT Ha
POCCMICKMX TpaxaaH W lopuaMyeckux nuu
HUKAKUX o6s13aHHOCTEM, ecnm TOJIbKO
yKasaHHble mua A06pOBONIbHO He MOAUMHSTCS ;
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international law: sovereign equality of states
and inadmissibility of interference in the
domestic affairs of states (Declaration on the
Inadmissibility of Intervention in the Domestic
Affairs of states, and the Protection of Their
Independence and Sovereignty, General
Assembly resolution 2131 (XX ) dated 21
December 1965).

3TUM 06A3aHHOCTSAM. OTcyTcTBME
3KCTEppPUTOpUaNbLHOro A4eACTBUS Y HOPM Mnpasa
EBponeiickoro Cotoza COOTBETCTBYET
dyHAAMEHTaNbHbIM npuHUMNam
MeXAYHapoAHOro npasa: CyBEepeHHOoro
paBeHCTBa [FoOCyAapCcTB W HeaomnyCTMMOCTU
BMELlaTeNbCTBa BO BHYTPEHHue aena

rocygapcts ([JdexknapauuMsi O HeAOMNYyCTUMOCTU
BMeLLaTenbLCTBa BO BHYTPEeHHNe aena
rocyaapcrts, 06 orpaxaeHum ux Hes3aBMCUMOCTU
W CcyBepeHuTeTa, MNpuHATa Ha [eHepanbHOW
Accambnee OOH pesonoumen 2131 (XX) ot 21
Aekabpsa 1965 ropa).

According to Article 1193 of the Civil Code of the
Russian Federation (hereinafter the "CC RF"), a
rule of foreign law to be applied in accordance
: with the rules of Section VI of the CC RF is not
applied in exceptional cases when the
consequences of its application would clearly
contradict the fundamentals of the rule of law
(public policy) of the Russian Federation. Thus,
the restrictive measures of the EU and its
member states cannot serve as grounds for
violating the rights of a Russian person, since
these measures are contrary to the public policy
of the Russian Federation and are not subject to
application on its territory by virtue of an explicit
indication of the law.

CornacHo ctatbe 1193 lpaxaaHCKoro kogekca
Poccuiickon depepauun (panee - "IK PO")
HOpMa WHOCTPAHHOro npaea, noAanexalias
MPUMEHEHUIO B COOTBETCTBUM C MNpaBuIaMu
pasgena VI 'K PO, B uckntoumMTeNnbHbIX Cly4yasax
He TMpuUMeHsieTCs, KorAaa nNOCNeACTBUS ee
NpMMEHEeHUs SIBHO NMpoTuBopeynnn 6ol oOCHOBaM
npasonopsaka (ny6bnnyHomy nopsiaky)
Poccuiickon ®epepaumn. TakmuMm  ob6pasom,
orpaHuuuTenbHbole Mepel EC U ero rocygapcrs-
YNeHoOB He MOryT BbICTynaTb B KauecTse
OCHOBaHWsl Ans HapylleHusl npaB POCCUNCKOro
nvua, nockonbKy 3TU  Mepbl MNpoTuMBOpevyar
ny6nuyHoMy nopsaky Poccuiickoin ®eaepaumm u
He moAnexar NPUMEHEHUIO Ha ee TeppUToOpun B
CWUNy MpSIMOro yKasaHusl 3akoHa. i

According to Article 1219 para. 1 of the CC RF,
the law of the country where the action or other
circumstance took place that served as the basis
for the claim for damages is applied to
obligations arising from the infliction of harm. If,
as a result of such an act or other circumstance,
harm occurred in another country, the law of
that country may be applied if the tortfeasor
foresaw or should have foreseen the occurrence

CornacHo n.1 cT. 1219 MK PO K
obszaTenbCcTBaM, BO3HUKAKWLWKUM  BCeacTBMe
NMpUYMHEHUss Bpeda, TMNpPUMEHSEeTCs  rpaBo

CTpaHbl, T4e WUMesno MecTo AeUCTBME MU UHOoe
06CTOATENbCTBO, MOCNYXUBLLUME OCHOBAHUEM
ans TpeboBaHMs O BO3MelleHUMM Bpepa. B
cnydyae, Koraa B pesysibTaTe Takoro Aelcreus
AN MHoro obcToATenbCTBa BpeA HacTynua B
OpYroit ctpaHe, MOXeT 6biTb MPUMEHEHO NpaBo

of harm in that country. 3TOW CTpaHbl, €ecAu MNpuUYMHUTENb Bpeaa
npeasuaen wnu  poskeH 6bln npeasuaeTb
HacTynieHue Bpeaa B 3TOM CTpaHe.

Accordingly, Russian law will apply to the:iTakum o06pasoM, K OTHOWEHUSM  Mexay

relationship between Investors and Euroclear. MHBecTopamu n Euroclear NpUMeHsTCS

poccuiickoe npaeo.

In accordance with Article 1064 para. 1 of the
CC RF, damage caused to the property of a
citizen or legal entity has to be compensated in
full by the person who caused the damage. In
accordance with Article 15 para. 1 of the CC RF,
a person whose right has been violated may
demand full compensation for the losses caused
to it, unless the law or the contract provides for
compensation for losses in a smaller amount.

B cooteBetctBuM ¢ n. 1 cT. 1064 TK PO Bpeg,
MPUYMHEHHbIN WUMYLLECTBY rpaXxaaHuHa WK
OPUANYECKOro Nuua, NoaNeXuUT BO3MELLEHUIO B
MOSIHOM o6beMe NNLIOM, NpUYNHMBLUMM Bpea. B
cootBeTctBuM ¢ n. 1 c1. 15 'K P® nuuo, npaso
KOTOPOro HapyLlleHo, MOXeT TpeboBaTb MOJIHOTO
BO3MeLEHMs NPUYNHEHHBbIX eMy ybbITKOB, ecnu
3aKOHOM WAU [OroBOPOM He npenycMOTpPeHO
Bo3MelleHue yObITKOB B MeHbLLEM pa3Mmepe.
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In order to recover damages, the following
elements must be combined:

1) commission of an unlawful action (or
unlawful failure to act) by the violator;
loss caused to the victim,

causal relationship between unlawful
action / failure to act and the resulting

losses.

2)
3)

lMpn 3TOoM, Ana B3biCKaHWA Yb6bITKOB Hy)KHoé
HasM4yune cneayrowmx 3IEMeHTOB: :

1) coseplweHune HapywwuTenem
NpOTUBOMPAaBHOro aencrens
(6e3peicTeus),

2) BO3HWKHOBEHME y noTepresLLEro
y6bITKOB,

3) npuUYMHHO-CNeacTBEHHasi CBSI3b Mexay
HenpaBoOMEpPHbIMU AencTBUAMU /
6ezpelicTBnemM " HacTyNuBLLNMU
ybbiTkamu.

The Investors have every reason to believe that
the Russian court will agree with them that all
the above elements are combined and proven in
this case.

Y VHBecTopoB ecTb BCE OCHOBAHUSA nofaratb,
YTO PpOCCMWCKMI CyA TNpPU3HAET, 4TO BCe
npuBeAeHHbIe 3/1IeMeHTbl B HAcTosLWeM cnydae
MMEITCA U AOoKa3aHbl.

You are aware that in the case of Bank St
Petersburg v. Euroclear (case No. A40-
205635/22, Arbitrazh Court of the city of
Moscow), the said Russian court concluded that
your bank’s compliance with foreign sanctions
against the Russian Federation is not a lawful
basis for non-performance of payment
obligations, because these sanctions are
contrary to the public policy of the Russian
Federation. The Russian court also pointed out
that the temporary blocking creates damage for
the plaintiff, since the formal possibility of
unblocking the assets is hypothetical, and not
unconditional.

Bam wu3BecTHO, 4yTO B pgene baHka CaHKT-
letep6ypr npotus Euroclear (aesno N° A40-
205635/22, ApbutpaxHbii cya r. MockBbl)
pOCCUMCKUIA Cya nNpuWén K BbiBOAY, U4TO
cobniogeHne BawumM 6aHKOM  MHOCTPaHHbIX
caHKUMi B OTHoweHun Poccuiickon depepaumm
He SIBNISIETCS OCHOBaHWEM ANs HEeUCMNOSIHEHUS
obszaTenbcTBa, TakK Kak  3TU  CaHKLUM
npoTueopeyar ny6anyHomy nopsaky
Poccuiickon ®epepaunn. Poccuiickuii cya takxe
yKasan, 4yto BpeMeHHas O6n0KMpoBKa Takxe
cosgaet yuwepb ans ucrtua, Tak kak popmanbHas
BO3MOXHOCTb pPa3briOKMPOBKN aKTUBOB HOCUT
runoTeTu4eckunii, a He 6e€3yCcnoBHbIV XapakTep.

Therefore, Euroclear unlawfully froze the Assets
of the Investors, which caused losses to the
Investors.

TakmMm obpasoM, Euroclear npotuBonpaBHO
3amopo3unna AKTUBbI IHBECTOPOB, YTO NMPUYUHUIO
y6bITKM UHBECTOpaM.

On 6 October 2022, para. 5 of clause 6b was
added to EU Regulation 269/2014. It makes it
possible to obtain permission from the national
competent authority to release assets in order
to terminate contracts and other legal relations
with NSD. On 22 December 2022, the Belgian
Treasury published General Conditions for the
release of securities and cash held in NSD.

6 okTabpsa 2022 roga B PernameHT EC 269/2014
6bin gobaeneH nyHKT 5 cratbuM 6b. OH paer
BO3MOXHOCTb NoNy4YnTh paspelueHune
HaLUMOHaNbHOrO KOMMETEHTHOrO oOpraHa Ha
pa3610KMpOBKY akTUBOB B LieNsX npekpalleHus
AOroBOPOB U MHbIX MpaBoOOTHOLWeEHUI ¢ HPL. 22
Aekabps 2022 roga KasHaueiicTBO benbruu
onyébnukoBano Obwme ycnosus pasbioKMpoBKU
LeHHbIX 6yMar M [eHeXHbIX  CpeacTs,
yuuTtbiBaembix B HP/.

At the same time, due to the vagueness of
requirements, non-transparent procedures and
an extremely long bureaucratic process, it is
almost impossible for Investors to unlock their
Assets.

B TO e BpeMs, uU3-3a pasMbiTOCTU TpeboBaHuM,
Henpo3payHOCTM Mnpoueayp W KpailHe AONroro
6lopokpaTnyeckoro npouecca nobutbes
MHBecTopaM pa3bnoKnpoBkM CBOMX AKTUBOB
NpakTU4YeCckn HEBO3MOXHO.

In connection with the foregoing, on behalf
of Investors, NSP requests you to unblock
the Assets or to compensate the Investors

B c¢BfI3n € W3N0XEHHbIM OT MMEHU U
uHtepecax WHBectopoB NSP Tpebyer
pa36nokupoBaTb AKTMBbI WM BO3MECTUTb
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for the losses caused by the termination of
operations on NSD accounts in the amount
of the nominal value of the Assets, as well
as unpaid amounts (dividends, coupon
i income and other accruals) on them. -

UHBecTopam y6biTKH, Bbi3BaHHbIE
npekpaljeHueM nposefeHUs onepauui no
cuetam HP[] B pa3smepe HOMMHaNbHOW
CTOMMOCTH AKTUBOB, a TaKKe
HeBbIN/ayeHHbIX CYyMM (avBngeHpos,
KYMOHHbIX [OXO[O0B U MHbIX HauuCJIeHUN)
Nno HUM.:

In case of your refusal to satisfy this request,
the Investors will apply to the competent
arbitrazh court of the Russian Federation with a
claim for damages. In accordance with Article
248.1 of the Arbitrazh Procedure Code of the
Russian Federation, it is an appropriate arbitrazh
court of the Russian Federation that will have
exclusive competence to consider this dispute.

B cnyvae oTkasa B y40OBNETBOPEHUU HACTOSALLETO
TpeboBaHus NHBecTOpbI obpaTtsaTcs B
KOMMNETEeHTHbIA apbuTpaxHbii cysa Poccuitckon
denepauunm ¢ UCKOM O BO3MeLLEHNUN YBbITKOB. B
COOTBETCTBMMU CO CTaTbel 248.1 ApbUTpaxkHoro

npoLeccyanbHOro KoAekca Poccuiickoit
degepaumm  UMeHHO  apbuTpaxHbli  cyq
Poccuiickon  ®epepaumn  6ygetr obnagaTh

UCKJIIOUUTENIBHOM KOMMETeHLMEN paccMaTpueaTh
HacTosALWMIA cnop.

Euroclear has assets in Russia blocked by NSD.
If damages are awarded to Investors, these
Euroclear assets will be foreclosed.

MHBecTOpaM W3BECTHO,
Poccun y  Euroclear uMewTCs  aKkTuBbl,
3ab10KMpoBaHHbIE B HPAO. B cnyJae
NpUCcy>XaeHuns ybbITKoB B N0sb3y MHBECTOPOB Ha
AaHHble akTtuebl Euroclear 6yaer o6palieHo
B3blCKaHue.

yTo Ha TeppuTopUK

For any questions related to this request, please
contact NSP. Contact details:

Alexander Nektorov,
alexander.nektorov@nsplaw.com

Ilia Rachkov, ilia.rachkov@nsplaw.com

Roman Makarov, roman.makarov@nsplaw.com

Aram Grigoryan, aram.grigoryan@nsplaw.com

Mo nobbiM BOoNpocaM, CBA3aHHbIM C HAaCTOALLUM
TpeboBaHneMm, npocbba ob6pawartbcs B NSP.
KoHTaKTHble AaHHble:

Anekcanap Hektopos,

+ alexander.nektorov@nsplaw.com

Mnbsa Paukos, ilia.rachkov@nsplaw.com

PomaH Makapogs, roman.makarov@nsplaw.com

ApaM lpuropsiH, aram.grigoryan@nsplaw.com
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