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Clarification statement 

During the Q1 2016 investor call held on 27 April 2016, a research analyst asked the Chief 
Financial Officer of London Stock Exchange Group (“LSEG”) a question in relation to the 
potential for regulatory capital relief through portfolio margining, in connection with the 
introduction of a portfolio margining service between LSEG and Deutsche Börse AG 
(“DBAG”). 
 
LSEG has already noted that the planned development of a portfolio margining service 
between OTC and listed rate derivative clearing markets would provide significant customer 
benefits through margin relief and cost of capital savings. These potential benefits have not 
been quantified at this stage. The portfolio margining service will be subject to full regulatory 
approvals, adhering to all current EU regulations including EMIR. 
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Notes to Editors 

For further information visit: www.lseg.com 

Important notices relating to financial advisers 
 
Robey Warshaw LLP (“Robey Warshaw”), which is authorised and regulated by the Financial 
Conduct Authority, is acting as lead financial adviser to LSEG and no one else in connection 
with the contents of this announcement and will not be responsible to anyone other than 
LSEG for providing the protections afforded to its clients or for providing advice in connection 
with the contents of this announcement or any matter referred to in this announcement. 
 
Barclays Bank PLC, acting through its Investment Bank (“Barclays”), which is authorised by 
the Prudential Regulation Authority and regulated in the United Kingdom by the FCA and the 
Prudential Regulation Authority, is acting exclusively for LSEG and no one else in connection 
with the recommended merger of LSEG and DBAG to form the “Combined Group” (the 
“Merger”) and will not be responsible to anyone other than LSEG for providing the protections 
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afforded to clients of Barclays nor for providing advice in relation to the Merger or any matter 
referred to in this announcement. 
 
Goldman Sachs International (“Goldman Sachs”), which is authorised by the Prudential 
Regulation Authority and regulated by the FCA and the Prudential Regulation Authority in the 
UK, is acting for LSEG and no one else in connection with the matters referred to in this 
announcement and will not be responsible to anyone other than LSEG for providing the 
protections afforded to its clients, or for giving advice in connection with any matter referred to 
in this announcement. 
 
J.P. Morgan Limited, which conducts its UK investment banking business as J.P. Morgan 
Cazenove (“J.P. Morgan Cazenove”), is authorised and regulated in the United Kingdom by 
the FCA. J.P. Morgan Cazenove is acting as joint lead financial adviser exclusively for LSEG 
and no one else in connection with the Merger and the matters set out in this announcement 
and will not regard any other person as its client in relation to the matters set out in this 
announcement and will not be responsible to anyone other than LSEG for providing the 
protections afforded to clients of J.P. Morgan Cazenove or its affiliates, or for providing advice 
in relation to the Merger, the contents of this announcement or any other matter referred to 
herein. 
 
RBC Europe Limited (trading as “RBC Capital Markets”), which is authorised by the Prudential 
Regulation Authority and regulated by the FCA and the Prudential Regulation Authority in the 
United Kingdom, is acting for LSEG and no one else in connection with the Merger and will 
not be responsible to anyone other than LSEG plc for providing the protections afforded to 
clients of RBC Capital Markets, or for providing advice in connection with the Merger. 
Societe Generale (“SG”) which is a French credit institution (bank) authorised and supervised 
by the ECB, the Autorité de Contrôle Prudentiel et de Résolution and the Prudential 
Regulation Authority (PRA), and regulated by the Autorité des marchés financiers and subject 
to limited regulation by the FCA and the PRA.SG is acting solely for LSEG in connection with 
the Merger and will not be responsible to anyone other than LSEG for providing the 
protections afforded to the clients of SG or for providing advice in relation to the Merger or 
any matter referred to in this announcement. 
 
UBS Limited (“UBS”), which is authorised by the Prudential Regulation Authority and 
regulated by the FCA and the Prudential Regulation Authority in the United Kingdom, is acting 
exclusively for LSEG and no-one else in connection with the Merger. In connection with such 
matters, UBS, its affiliates and their respective directors, officers, employees and agents will 
not regard any other person as their client, nor will they be responsible to any other person for 
providing the protections afforded to their clients or for providing advice in relation to this 
Merger, the contents of this announcement or any other matter referred to herein. 
 
Overseas jurisdictions 
 
The release, publication or distribution of this announcement in jurisdictions other than the 
United Kingdom may be restricted by law and therefore any persons who are subject to the 
laws of any jurisdiction other than the United Kingdom should inform themselves about, and 
observe, any applicable requirements. The information disclosed in this announcement may 
not be the same as that which would have been disclosed if this announcement had been 
prepared in accordance with the laws of jurisdictions outside the United Kingdom. 
 
Forward looking statements 
 
This announcement, oral statements made regarding the Merger, and other information 
published by LSEG contain statements which are, or may be deemed to be, “forward-looking 
statements”. Forward-looking statements are prospective in nature and are not based on 
historical facts, but rather on current expectations and projections of the management of 
LSEG about future events, and are therefore subject to risks and uncertainties which could 
cause actual results to differ materially from the future results expressed or implied by the 
forward-looking statements. The forward-looking statements contained in this announcement 
include statements relating to the expected effects of the Merger on LSEG and other 



   

statements other than historical facts. Often, but not always, forward-looking statements can 
be identified by the use of forward-looking words such as “plans”, “expects” or “does not 
expect”, “is expected”, “is subject to”, “budget”, “scheduled”, “estimates”, “forecasts”, 
“intends”, “anticipates” or “does not anticipate”, or “believes”, or variations of such words and 
phrases or statements that certain actions, events or results “may”, “could”, “should”, “would”, 
“might” or “will” be taken, occur or be achieved. Although LSEG believes that the expectations 
reflected in such forward-looking statements are reasonable, LSEG can give no assurance 
that such expectations will prove to be correct. By their nature, forward-looking statements 
involve risk and uncertainty because they relate to events and depend on circumstances that 
will occur in the future. There are a number of factors that could cause actual results and 
developments to differ materially from those expressed or implied by such forward-looking 
statements. These factors include the satisfaction of the LSEG Conditions and the DBAG 
Conditions (as defined in the Rule 2.7 announcement made on 16 March 2016), as well as 
additional factors, such as: future market conditions, currency fluctuations, the behaviour of 
other market participants, the actions of regulators and other factors such as the Combined 
Group’s ability to continue to obtain financing to meet its liquidity needs, changes in the 
political, social and regulatory framework in which the Combined Group will operate or in 
economic or technological trends or conditions. Other unknown or unpredictable factors could 
cause actual results to differ materially from those in the forward-looking statements. Such 
forward-looking statements should therefore be construed in the light of such factors. Neither 
LSEG, nor any of its associates or directors, officers or advisers, provides any representation, 
assurance or guarantee that the occurrence of the events expressed or implied in any 
forward-looking statements in this announcement will actually occur. You are cautioned not to 
place undue reliance on these forward-looking statements. Other than in accordance with its 
legal or regulatory obligations (including under the UK Listing Rules and the Disclosure and 
Transparency Rules of the FCA), LSEG is not under any obligation, and LSEG expressly 
disclaims any intention or obligation, to update or revise any forward-looking statements, 
whether as a result of new information, future events or otherwise. 
 
Publication of this announcement 
 
In accordance with Rule 26.1 of the Code, a copy of this announcement will be available on 
the website of the London Stock Exchange at www.londonstockexchange.com by no later 
than 12 noon (London time) on the business day following this announcement. The content of 
the websites referred to in this announcement are not incorporated into and do not form part 
of this announcement. 

 


