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This Agreement is made on 16 March 2016 between:

(1)

(@)

3)

DEUTSCHE BORSE AG, a company incorporated in Germany whose registered office is
at The Cube, Mergenthalerallee 61, 65760 Eschborn, Germany (“DBAG”);

LONDON STOCK EXCHANGE GROUP PLC, a company incorporated in England and
Wales whose registered office is at 10 Paternoster Square, London EC4M 7LS, United
Kingdom (“LSEG”); and

HLDCO123 PLC, a company incorporated in England and Wales with company number
10053870 whose registered office is at One Silk Street, London EC2Y 8HQ, United
Kingdom (“NewCo” and together with LSEG and DBAG, the “Parties”).

Whereas:

(A)

(B)

(©)

(D)

NewCo intends to announce a takeover offer for LSEG, to be implemented by way of a
Scheme (as hereinafter defined) or, if DBAG or NewCo so elects in accordance with the
terms of this Agreement and the Panel (as hereinafter defined) and, in the case of NewCo
only, each of DBAG and LSEG consents, by way of a Code Offer (as hereinafter defined),
on the terms and subject to the conditions set out in the LSEG Offer Announcement and
the Scheme Document (each as hereinafter defined).

NewCo intends to announce a takeover offer for DBAG, on the terms and subject to the
conditions to be set out in the DBAG Offer Document (as hereinafter defined).

The Parties intend that the LSEG Acquisition (as hereinafter defined) and the DBAG
Acquisition (as hereinafter defined) will be inter-conditional such that, on completion of
those acquisitions, the Combined Group (as hereinafter defined) will be formed.

The Parties are entering into this Agreement to set out certain mutual commitments to
implement the Transaction (as hereinafter defined).

It is agreed as follows:

11

Interpretation

In this Agreement, unless the context otherwise requires:

Definitions:

“Act” means the Companies Act 2006;

“Additional LSEG Shareholder Approval’ has the meaning given to it in Clause 4.2;

“Admission” means admission of the Consideration Shares to: (a) (i) the premium listing
segment of the Official List (in accordance with the Listing Rules and FSMA); and (ii)
trading on the Main Market (in accordance with the Admission and Disclosure Standards of
London Stock Exchange plc); and (b) the regulated market of the Frankfurt Stock
Exchange and the sub-segment of the regulated market with additional post-admission
obligations (Prime Standard) of the Frankfurt Stock Exchange;

“Antitrust Authority” means any court or competition, antitrust, national, supranational or
supervisory body or other government, governmental, trade or regulatory agency or body
competent to enforce or administer competition or merger control laws, in each case in any
jurisdiction;



“Antitrust Conditions” means the Conditions relating to obtaining necessary official
authorisations and regulatory clearances from Antitrust Authorities set out in paragraphs 4,
5 and 7 of Part A of Appendix 1 and paragraphs 7, 8(i)(a) and 8(i)(b) of Part B of Appendix
2 to the LSEG Offer Announcement;

“Authority” means any Tax Authority, Antitrust Authority or Regulatory Authority and any
other regulatory authority (in each case) whose consent, or with whom a submission, filing
or notification, is necessary in order to satisfy the Conditions;

“BaFin” means the German Federal Financial Supervisory Authority (Bundesanstalt fiir
Finanzdienstleistungsaufsicht);

“Business Day” means any day which is not a Saturday, a Sunday or a public holiday in
England or Frankfurt am Main, Germany;

“Clearances” means all consents, clearances, permissions and waivers that are required
to be obtained, all filings that are required to be made and all waiting periods that may
need to have expired, from or under the laws, regulations or practices applied by any
relevant Authority in connection with the implementation of the Acquisition; and any
reference to any Condition relating to Clearances having been “satisfied” shall be
construed as meaning that the foregoing have been obtained or, where appropriate, made
or expired in accordance with the relevant Condition;

“Code” means the City Code on Takeovers and Mergers as from time to time amended
and interpreted by the Panel;

“Code Offer” means a takeover offer (as defined in Section 974 of the Act) governed by
the Code to be made if the LSEG Acquisition is implemented by way of a contractual
takeover offer;

“Combined Group” means the DBAG Group, the LSEG Group and NewCo following
completion of the Transaction;

“Competition Law” means Chapters | and Il of the Competition Act 1998, Section 188 of
the Enterprise Act 2002, Articles 101 and 102 of the Treaty on the Functioning of the
European Union, Council Regulation 1/2003/EC, Council Regulation 139/2004/EC, Section
1 of the Sherman Antitrust Act, the Hart-Scott-Rodino Antitrust Improvements Act of 1976,
as amended, and any other law or regulation in any jurisdiction relating to fair competition,
anti-trust, monopolies, merger control or similar matters;

“Completion” means the date of completion of the last of the steps required to effect the
Transaction, up to and including Admission;

“Conditions” means the DBAG Conditions and the LSEG Conditions, and “Condition”
means any one of them;

“Consideration Shares” means the new ordinary shares in NewCo proposed to be
allotted and issued to LSEG Shareholders pursuant to the LSEG Acquisition and to DBAG
Shareholders pursuant to the DBAG Acquisition;

“Counsel” means a Queen’s Counsel that is independent of the Parties;
“Court” means the High Court of Justice in England and Wales;

“Court Hearing” means the hearing of the Court to sanction the Scheme;



“Court Meeting” means the meeting of LSEG Shareholders to be convened pursuant to
section 896 of the Act for the purpose of considering, and if thought fit, approving the
Scheme;

“Court Order” means the order of the Court sanctioning the Scheme under Section 899 of
the Act, to be granted at the Court Hearing;

“DBAG Acquisition” means the proposed acquisition by NewCo of the shares in DBAG;

“‘DBAG Conditions” means the conditions to the implementation of the DBAG Acquisition
to be set out in Appendix 2 to the LSEG Offer Announcement and in the DBAG Offer
Document and “DBAG Condition” means any one of them;

“‘DBAG Directors” means the members of the management board of DBAG from time to
time, and “DBAG Director” shall be construed accordingly;

“DBAG Exchange Ratio” means the exchange ratio applicable to the DBAG Acquisition of
one Consideration Share for every one DBAG Share;

“DBAG Group” means DBAG and its subsidiaries;

‘“DBAG Group Share Plan” means the discount share purchase plan for eligible
employees (excluding executive directors and senior executives) of the DBAG Group;

“‘“DBAG Nominated Directors” means those six persons designated by DBAG to join the
board of directors of NewCo;

“‘“DBAG Offer” means the voluntary public takeover offer to be made by NewCo for the
shares of DBAG in accordance with the German Takeover Act;

“‘DBAG Offer Announcement” means the intended announcement by NewCo in related to
NewCo’s intention to make a takeover offer for DBAG in accordance with Sec.10 German
Takeover Act in substantially the form set out in Schedule 3 to this Agreement;

‘“DBAG Offer Document” means the offer document, including the required prospectus
information, by which the proposed DBAG Acquisition will be made;

“DBAG Share Schemes” means:

0] the Performance Share Plan as of November 2015 for executive board members of
DBAG;

(ii) the Long-term Sustainable Instrument for Group Risk Takers 2015 of DBAG Group;
the Long-term Sustainable Instrument for Group Risk Takers 2015 of Eurex
Clearing AG*; the Long-term Sustainable Instrument for Group Risk Takers 2015 of
Eurex Clearing AG*; applicable to employees below the Executive Board identified
as Risk Takers;

*and identical plans for Clearstream entities
(iii) the Stock Bonus Plan of DBAG; and
(iv) any other share incentive plan or arrangement operated by DBAG,;
“‘DBAG Shareholders” means the holders of DBAG Shares;
“DBAG Shares” means the shares in the capital of DBAG from time to time;

“Effective Date” means the date upon which:



® the Scheme becomes effective in accordance with its terms; or

(ii) if NewCo or DBAG elects to implement the LSEG Acquisition by means of a Code
Offer in accordance with the terms of this Agreement, the Code Offer becomes or
is declared unconditional in all respects;

“Exchange Act’ means the US Securities Exchange Act of 1934, as amended, and the
rules and regulations promulgated thereunder;

“FCA” means the Financial Conduct Authority;

“FCA Handbook” means the FCA's Handbook of rules and guidance, as amended from
time to time;

“FSMA” means the Financial Services and Markets Act 2000;

“German Takeover Act” means German Securities Acquisition and Takeover Act
(Wertpapiererwerbs- und Ubernahmegesetz);

“Group” means, in relation to any of the Parties, that Party and its subsidiaries;

“Listing Condition” means the condition referred to in paragraph 3 of Part B of Appendix 1
and paragraph 6 of Part B of Appendix 2 of the LSEG Offer Announcement;

“Listing Rules” means the “listing rules” made by the Financial Conduct Authority pursuant
to Part 6 of FSMA and referred to in section 73A(2) of FSMA,;

“Long Stop Date” means 30 April 2017;

“LSEG Acquisition” means the proposed acquisition of the entire issued and to be issued
ordinary share capital in LSEG which is to be implemented by way of a Scheme or, if
NewCo so elects in accordance with the terms of this Agreement and DBAG, LSEG and
the Panel each consents, or if DBAG so elects in accordance with the terms of this
Agreement and the Panel consents, by means of a Code Offer;

“LSEG Articles of Association” means the articles of association of LSEG;

“LSEG Conditions” means the conditions to the implementation of the LSEG Acquisition
set out in Appendix 1 to the LSEG Offer Announcement and “LSEG Condition” means any
one of them;

“LSEG Directors” means the directors of LSEG from time to time and “LSEG Director”
shall be construed accordingly;

“LSEG Exchange Ratio” means the exchange ratio applicable to the LSEG Acquisition of
0.4421 of a Consideration Share for every one LSEG Share;

“LSEG General Meeting” means the general meeting (including any adjournment thereof)
of the LSEG Shareholders to be convened for the purpose of considering, and if thought fit
approving, the LSEG General Meeting Resolutions;

“LSEG General Meeting Resolutions” means the resolutions to be proposed at the LSEG
General Meeting for the purposes of, amongst other things, approving and implementing
the Scheme, certain amendments to the LSEG Articles of Association, the approval of the
Transaction as a class 1 transaction under Chapter 10 of the UK Listing Rules and such
other matters as may be agreed between LSEG, DBAG and NewCo as necessary or
desirable for the purposes of implementing the Transaction;



“LSEG Group” means LSEG and its subsidiaries;

“LSEG Nominated Directors” means those six persons designated by LSEG to join the
board of directors of NewCo;

“LSEG Offer Announcement” means the offer announcement in relation to NewCo's firm
intention to make the LSEG Acquisition under Rule 2.7 of the Code in substantially the
form set out in Schedule 2 to this Agreement;

“LSEG Offer Document” means the document despatched to (amongst others) the LSEG
Shareholders under which any Code Offer would be made;

“‘LSEG Share Schemes” means the LSEG Long Term Incentive Plan 2014, the LSEG
Long Term Incentive Plan 2004, the Deferred Bonus Plan 2014, the LSEG SAYE Option
Scheme, the LSEG International Sharesave Plan 2008, the LSEG Performance Aligned
Restricted Share Plan 2010, the LSEG Restricted Share Award Plan 2008, the
LCH.Clearnet Group Limited Long Term Incentive Plan 2014 and any other share incentive
plan or arrangement operated by LSEG;

“LSEG Shareholders” means the holders of LSEG Shares;
“LSEG Shares” means the ordinary shares in the capital of LSEG from time to time;

“Main Market” means the main market for listed securities operated by the London Stock
Exchange pilc;

“NewCo Board” means the board of directors of NewCo;

“NewCo CEO” means Carsten Kengeter, the proposed chief executive officer of NewCo on
Completion;

“NewCo Chairman” means Donald Brydon, the proposed chairman of NewCo on
Completion;

“NewCo Deputy Chairman” means Joachim Faber, the proposed deputy chairman of
NewCo on Completion;

“NewCo Executive Committee” means the executive committee of the Combined Group
to be established upon Completion in accordance with Clauses 9.2.9 and 9.7;

“NewCo Pre-Completion Articles of Association” means the articles of association of
NewCo in effect during the period prior to Completion;

“NewCo Prospectus” means the prospectus or prospectuses required to be published by
NewCo in connection with Admission;

“‘“NewCo Shareholder’” means, untii Completion, Stichting HLDCO123, a foundation
formed under the laws of the Netherlands and having its official seat in the municipality of
Amsterdam, the Netherlands and, from Completion, shall mean the holders of shares in
NewCo from time to time;

“Non-Disclosure Agreement” means the non-disclosure agreement entered into by
DBAG and LSEG on 19 January 2016;

“Offer Announcements” means the DBAG Offer Announcement and the LSEG Offer
Announcement, and “Offer Announcement” means any one of them;

“Panel” means the UK Panel on Takeovers and Mergers;



“Pre-Completion Referendum Committee Terms of Reference’” means the terms of
reference to apply in respect of the Referendum Committee during the period from the
release of the Offer Announcements until Completion, as set out in Part A of Schedule 5 of
this Agreement;

“Positive Reasoned Statement” means a Reasoned Statement pursuant to which the
supervisory board and/or the management board of DBAG: (i) recommend(s) that DBAG
Shareholders accept the DBAG Offer; (ii) state(s) that the consideration offered under the
DBAG Offer is considered to be adequate; and (iii) state(s) that it supports the Transaction;

“Post-Completion NewCo Articles” means the articles of association of NewCo to apply
with effect from Completion, substantially in the form attached hereto as Schedule 4;

“Post-Completion NewCo Committee Terms of Reference” means (together) the Post-
Completion NewCo Nomination Committee Terms of Reference and the terms of reference
to apply to the following sub-committees of the NewCo Board following, and subject to,
Completion: the remuneration committee, the audit committee and the risk committee;

“Post-Completion NewCo Governance Structure” means the governance structure to
apply in respect of NewCo following, and subject to, Completion;

“Post-Completion NewCo Nomination Committee Terms of Reference” means the
terms of reference to apply in respect of the nomination committee of the NewCo Board
following, and subject to, Completion, as set out in Schedule 6 to this Agreement;

“Post-Completion Referendum Committee Terms of Reference” means the terms of
reference to apply in respect of the Referendum Committee following Completion as set
out in Part B of Schedule 5 of this Agreement;

“Reasoned Statement” means the reasoned statement to be published in respect of the
DBAG Offer by each of the supervisory board and the management board of DBAG
(separately or jointly) pursuant to Sec. 27 German Takeover Act;

“‘Referendum Committee” means the committee formed of individuals nominated by
DBAG and LSEG to be constituted immediately following release of the Offer
Announcements in accordance with the terms of reference set out in Schedule 5 of this
Agreement;

“‘Regulatory Advisory Group” means the non-executive regulatory advisory group of
NewCo to be constituted with effect from Completion;

“Regulatory Authority” means any court or national, supranational or supervisory body or
other government, governmental, trade or regulatory agency or body, in each case in any
jurisdiction, other than any Antitrust Authority;

“‘Regulatory Conditions” means the Conditions relating to obtaining necessary official
authorisations and regulatory clearances from Regulatory Authorities, as set out in
paragraphs 9 to 22 of Part A of Appendix 1 and paragraphs 8(i)(c) to 8(i)(p) of Part B of
Appendix 2to the LSEG Offer Announcement;

“Regulatory Information Service” has the meaning given to it in the FCA Handbook;

“Scheme” means the proposed scheme of arrangement under Part 26 of the Act between
LSEG and the LSEG Shareholders, the terms of which may be subject to any modification,
addition or condition approved or imposed by the Court and agreed by LSEG, DBAG and
NewCo, under which the LSEG Acquisition is proposed to be implemented;



1.2
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14

15

“Scheme Document’ means the document to be despatched to the LSEG Shareholders
setting out the full terms of the Scheme and the Acquisition;

“Scheme Sanction Condition” means the Condition referred to in paragraph 1(iii) of Part
A of Appendix 1 and paragraph 5 of Part B of Appendix 20of the LSEG Offer Announcement;

“Securities Act” means the United States Securities Act of 1933, as amended, and the
rules and regulations promulgated thereunder;

“Share Schemes” mean the DBAG Share Schemes and the LSEG Share Schemes;
“Sponsor” has the meaning given to it in the UK Listing Rules;

“Stock Corporation Act” means the German Stock Corporation Act (Aktiengesetz);
“Supplementary Prospectus” has the meaning given in Clause 6.5;

“Tax Authority” means any taxing or other authority competent to impose any liability in
respect of taxation or responsible for the administration and/or collection of taxation or
enforcement of any law in relation to taxation;

“Technology Advisory Group” means the non-executive technology advisory group of
NewCo to be constituted with effect from Completion;

“Transaction” means the all-share merger of equals of DBAG and LSEG under NewCo as
a new holding company for the Combined Group, to be effected by (inter alia) completion
of the DBAG Acquisition and the LSEG Acquisition, followed by Admission;

“UK Listing Authority” means the FCA acting in its capacity as the competent authority for
listing in the United Kingdom for the purposes of Part VI of FSMA; and

“UK Listing Rules” means the Listing Rules made by the FCA.
Offer Announcements

Terms used but not defined expressly in this Agreement shall, unless the context otherwise
requires, have the meaning given to them in the LSEG Offer Announcement. In case of
inconsistency, the definitions set out in this Agreement shall take precedence.

Clauses, Schedules

References to this Agreement shall include any Recitals and Schedules to it and
references to Clauses and Schedules are to clauses of, and schedules to, this Agreement.
References to paragraphs and Parts are to paragraphs and Parts of the Schedules.

Singular, plural, gender

References to one gender include all genders and references to the singular include the
plural and vice versa.

References to persons and companies

References to:

1.5.1  a person include any company, partnership or unincorporated association (whether
or not having separate legal personality); and

152 a company shall include any company, corporation or any body corporate,
wherever incorporated.



1.6

1.7

1.8

1.9

1.10

111

1.12

References to subsidiaries and holding companies

1.6.1 References to a “company” shall be construed so as to include any company,
corporation or other body corporate, wherever and however incorporated or
established.

"«

1.6.2  The words “holding company”, “subsidiary” and “subsidiary undertaking” shall,
in respect of LSEG or NewCo, have the same meaning in this Agreement as their
respective definitions in the Act, as applicable, and in respect of DBAG, relate to
the corresponding terms under Sec. 15 et seqq. German Stock Corporation Act.

Modification of Statutes
References to a statute or statutory provision include:

1.7.1  that statute or provision as from time to time modified, re-enacted or consolidated
whether before or after the date of this Agreement;

1.7.2  any past statute or statutory provision (as from time to time modified, re-enacted or
consolidated) which that statute or provision has directly or indirectly replaced; and

1.7.3  any subordinate legislation made from time to time under that statute or statutory
provision which is in force at the date of this Agreement,

except to the extent that any statute, statutory provision or subordinate legislation made or
enacted after the date of this Agreement would create or increase a liability of NewCo
under this Agreement.

Time of Day
References to times of day are to London time, unless otherwise stated.
Amendments

Areference to any other document referred to in this Agreement is a reference to that other
document as amended, revised, varied, novated or supplemented at any time.

Headings

Headings shall be ignored in construing this Agreement.

Information

References to books, records or other information mean books, records or other
information in any form including paper, electronically stored data, magnetic media, film
and microfilm.

Legal Terms

1.12.1 References to any English legal term shall, in respect of any jurisdiction other than
England, be construed as references to the term or concept which most nearly
corresponds to it in that jurisdiction.

1.12.2 References to any German legal term shall, in respect of any jurisdiction other than
Germany, be construed as references to the term or concept which most nearly
corresponds to it in that jurisdiction.



1.13

1.14

2.2

Non-limiting effect of words

The words “including”, “include”, “in particular” and words of similar effect shall not be
deemed to limit the general effect of the words that precede them.

Reasonable endeavours

Where the words “reasonable endeavours” are used in this Agreement in relation to the
performance of any act by a party, such party shall be required to take only those steps in
performing such act as are commercially reasonable having regard to such party’s
circumstances at the time, but shall not be required to ensure such act's performance
whether by assuming material expenditure or otherwise.

Effective Date

The obligations of the Parties under this Agreement, other than this Clause 2 and Clauses
11, 12 and 14 to 28 (inclusive), shall be conditional on:

2.1.1  the release of the LSEG Offer Announcement via a Regulatory Information Service;
and

2.1.2 the release of the DBAG Offer Announcement,

by 8.00 a.m. (UK time) on 16 March 2016, or such other date and time as may be agreed
by the Parties. Clauses 2, 11, 12 and 14 to 28 (inclusive) shall take effect on and from the
date of this Agreement.

The principal terms of the Transaction shall be as set out in the LSEG Offer Announcement
and as may otherwise be agreed by the Parties in writing and, where required by the Code
or the German Takeover Act, approved by the Panel or BaFin, as the case may be. The
terms of the Transaction at the date of posting the Scheme Document shall be as set out in
the Scheme Document, the DBAG Offer Document and the NewCo Prospectus. If NewCo
or DBAG elects to implement the LSEG Acquisition by way of a Code Offer in accordance
with the terms and conditions set out in the LSEG Offer Announcement, the terms of the
LSEG Acquisition shall be as set out in the LSEG Offer Document.

Antitrust and Regulatory Clearances and Conditions

Each of the Parties undertake to work co-operatively and reasonably with the other Parties
and their respective professional advisers to satisfy the Antitrust Conditions and Regulatory
Conditions and, to the extent permitted by law, regulation or the relevant Antitrust Authority
or Regulatory Authority, in particular to (to the extent that such steps have not already been
taken prior to the date hereof):

3.1.1  where reasonably requested:

€) provide, or procure the provision of, to the other Parties (and their
respective legal advisers) draft copies of all material filings, notifications,
submissions and written communications to be made to any Antitrust
Authority or Regulatory Authority by or on behalf of such Party (or any
member of its Group) in relation to obtaining any Clearance, at such time
as will allow the other Parties a reasonable opportunity to provide
comments on such filings, notifications, submissions and communications
before they are submitted or sent within the applicable mandatory time
period;



3.2

3.1.2

313

3.14

3.1.5

(b) consider such comments made by the other Parties as regards such
material filings, notifications, submissions and communications;

(©) provide the other Parties (and their respective legal advisers) with copies of
all material filings, notifications, submissions and communications
(including, in the case of non-written communications, reasonably detailed
summaries) in relation to obtaining any Clearance in the form submitted or
sent to any Antitrust Authority or Regulatory Authority by or on behalf of the
relevant Party (or any member of its Group); and

(d) unless the relevant Antitrust Authority or Regulatory Authority stipulates or
requires otherwise, give each other Party reasonable prior notice of and
allow a reasonable number of persons nominated by such other Party to
attend all meetings and/or (to the extent reasonably practicable) material
telephone calls with any Antitrust Authority or Regulatory Authority in
connection with the obtaining of any Clearance or the implementation of the
Transaction and to make reasonable oral submissions during such
meetings and/or telephone calls;

as promptly as reasonably practicable, and in accordance with the strategy jointly
determined by DBAG and LSEG in accordance with Clause 3.5, make such filings,
or procure that such filings are made by any members of their respective Groups,
with any Antitrust Authority or Regulatory Authority as are necessary or expedient
for the implementation of the Transaction and in any event to make such filings
within the applicable mandatory time period for filing for each Antitrust Authority or
Regulatory Authority;

keep the other Parties informed as soon as is reasonably practicable of
developments which are material or potentially material to the obtaining of any
Clearances and/or the satisfaction of the Antitrust Conditions or Regulatory
Conditions;

notify as promptly as reasonably practicable the other Parties of and provide
copies of any material communications (including, in the case of non-written
communications, reasonably detailed summaries) from any Antitrust Authority or
Regulatory Authority in relation to obtaining any Clearances; and

not withdraw a filing, submission or notification made to any Antitrust Authority or
Regulatory Authority pursuant to Clause 3.1.2 without the prior consent of the other
Parties.

Each Party undertakes to:

(i)

(ii)

(i)

provide the other Parties with reasonable prior notice of, and reasonable
opportunity to, participate in, any meetings or telephone calls it or any members of
its Group may have with any Regulatory Authority;

keep the other Parties informed of any discussions it has with any Regulatory
Authority as soon as reasonably practicable after such discussion; and

provide the other Parties with reasonable prior notice of, and reasonable
opportunity to review and comment on, any written submission to be made to any
Regulatory Authority and to provide the other Parties with a copy of the final
version of the same as submitted to the relevant Regulatory Authority,



3.3

3.4

3.5

3.6

3.7

in each case insofar as any such meetings, telephone calls or written submissions relate
directly to the Transaction.

Each Party agrees that if it or any member of its Group or its professional advisers has any
communication at a senior level with or from any Authority in respect of any matter which
the relevant Party thinks could have a material or adverse impact on the business or future
operations of DBAG or LSEG or NewCo, as applicable, or any member of their respective
Groups (including any member of the Combined Group following Completion), whether
formal or informal, the relevant Party shall, as soon as reasonably practicable after such
communication and, subject to any confidentiality restrictions imposed by such Authority or
otherwise, inform the other Parties of such communication and provide copies of any
written documents or correspondence and summaries of any non-written communications.

Nothing in this Agreement shall oblige any Party to dispose of an asset, business or
interest or to provide any remedy, undertaking, commitment or assurance (financial or
otherwise) to any Authority or to waive or treat as satisfied any of the Antitrust Conditions
or any of the Regulatory Conditions, in each case which, in the opinion of DBAG and/or
LSEG (in respect of a disposal, remedy, undertaking, commitment or assurance required
by an Authority to be given by any of NewCo, DBAG or LSEG), is considered to be
material to its assessment of the merits of the Transaction. Notwithstanding the foregoing,
DBAG and LSEG each agree to discuss, and enter into discussions with any Authority in
respect of, any undertakings, orders or agreements which the relevant Authority requires in
connection with the satisfaction of the Antitrust Conditions or the Regulatory Conditions.

DBAG and LSEG shall jointly be responsible for determining the strategy for obtaining the
Clearances and (except: (i) where only one member of the DBAG and LSEG Groups is
required by law to do so in specific circumstances; or (i) in relation to communication with
a Regulatory Authority) contacting and corresponding with the Authorities in relation to
such Clearances.

To the extent that any of DBAG, LSEG, any member of the DBAG Group or the LSEG
Group or NewCo is contacted by an Authority in relation to any Clearance, DBAG, LSEG or
NewCo (as applicable) shall, as soon as reasonably practicable after such communication,
inform the other Parties of such communication and provide copies of any written
correspondence (or, in the case of oral communications, reasonably detailed summaries)
and the Parties shall be jointly responsible for determining the strategy for correspondence
with the Authority in relation to such matter. The Party regulated by such Authority shall
respond to that Authority or, if more than one Party is regulated by such Authority, the Party
that either directly or through its Group was contacted by such Authority shall respond to
that Authority (except where a specified Party (or any member of its Group) is required by
law to provide the response).

If any Party considers it necessary or desirable to obtain a clearance or other comfort in
relation to NewCo’s tax residence and/or the imposition of German withholding tax in
respect of dividends paid by NewCo, only NewCo shall be entitled to seek such clearance
or other comfort. NewCo shall (i) give the other Parties a reasonable opportunity to
provide comments on any correspondence to be submitted to a Tax Authority and give
reasonable consideration to such comments, (ii) provide copies of any material
correspondence received from a Tax Authority, (iii) (to the extent permitted by the relevant
Tax Authority) give the other Parties the opportunity to participate in any meetings or
material telephone calls with a Tax Authority and provide reasonably detailed summaries of
any such meeting or telephone call in which another Party does not participate, and (iv)
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keep the other Parties informed as soon as reasonably practicable of developments which
are materially or potentially material. For the avoidance of doubt, any such clearance or
other comfort shall only be sought by NewCo, in consultation with both of the other Parties.

Nothing in this Agreement shall oblige any Party to waive or treat as satisfied any
Condition.

Documentation

Save to the extent prohibited by applicable law or regulation or the provisions of the Code,
and subject to Clause 5, if the LSEG Acquisition is being implemented by means of the
Scheme, each of NewCo and DBAG agrees:

4.1.1 to provide promptly to LSEG all such information about itself, its Group and its
directors as may be reasonably requested and which is required by LSEG (having
regard to the Code and applicable regulations) for the purpose of inclusion in the
Scheme Document (including all information that would be required under the
Code, the UK Listing Rules or other applicable regulations);

4.1.2 to provide all other assistance which may be reasonably required for the
preparation of the Scheme Document including access to, and ensuring that
reasonable assistance is provided by, the relevant professional advisers;

4.1.3 to procure that the relevant persons accept responsibility for all information in the
Scheme Document relating to DBAG or NewCo (as the case may be), its Group
and its directors; and

4.1.4 that, if any supplemental circular or document is required to be published in
connection with the Scheme, the LSEG Acquisition, any Additional LSEG
Shareholder Approval or, subject to the prior written consent of DBAG and NewCo,
any variation or amendment to the Scheme, it shall promptly provide such co-
operation and information necessary to comply with all regulatory provisions as
LSEG may reasonably request in order to finalise such document.

NewCo and DBAG each agree and acknowledge that LSEG may seek a further approval
from the LSEG Shareholders in respect of the Scheme and/or the LSEG Acquisition, in
addition to the approval proposed to be obtained at the Court Meeting and/or the LSEG
General Meeting, on the basis that, due to material circumstances arising during the period
from the date of the LSEG General Meeting until Completion:

421 LSEG has been directed or required by the Court or another legal or regulatory
body to seek such further approval,

422 LSEG has obtained a written opinion from Counsel, stating that Counsel considers
that LSEG is required to seek such further approval;

423 LSEG believes (acting reasonably and in good faith), having consulted at least one
of its Sponsors, that it should seek such further approval for the purpose of
complying with the UK Listing Rules; or

424 DBAG and LSEG have agreed that LSEG shall seek such further approval,
(such approval being an “Additional LSEG Shareholder Approval”).

In relation to the DBAG Offer, NewCo shall prepare the DBAG Offer Document in close co-
operation with DBAG and LSEG and shall submit the DBAG Offer Document to BaFin
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subject to DBAG’s and LSEG’s approval (in each case, such approval not to be
unreasonably withheld or delayed). The same shall apply with regard to any changes or
modifications requested by BaFin in the course of the DBAG Offer Document review
process.

In relation to the DBAG Offer, save to the extent prohibited by applicable law or regulation
or the provisions of the Code, and subject to Clause 5, each of DBAG and LSEG agree to
provide promptly to NewCo all such information about itself, its Group and its directors to
the extent that such information is required to be included by NewCo in the DBAG Offer
Document, and any supplemental circular or document or, subject to the prior written
consent of DBAG and LSEG, any variation or amendment to the DBAG Offer Document, in
order to retain any required approval of the document from BaFin in accordance with the
German Takeover Act and any other applicable regulations.

DBAG shall provide to LSEG (and its legal advisers) a draft copy of the Positive Reasoned
Statements that each of the supervisory board and the management board of DBAG
(separately or jointly) proposes to publish within 14 days of the publication of the DBAG
Offer Document at such time prior to publication as will allow LSEG a reasonable
opportunity to provide comments on such Positive Reasoned Statements and, to the extent
permissible under applicable law, DBAG shall consider such comments made by LSEG.

Qualifications

Nothing in Clauses 3, 4 and 6 shall require any Party to provide or disclose to the other
Parties any information:

5.1.1 thatis commercially or competitively sensitive

5.1.2 thatis confidential information not falling within Clause 5.1.1 related to its business
and/or any member of its Group which is not required for the Transaction or any
Clearance;

5.1.3 in circumstances that would result in the loss or waiver of any privilege that
subsists in relation to such information (including legal privilege); or

5.1.4 in circumstances that would result in that Party being in breach of a material
contractual obligation.

Where any of the circumstances set out in Clause 5.1 apply, each Party shall use
reasonable endeavours to agree proposals for the disclosure of such information and may:

5.2.1 redact such information from any documents shared with the other Parties; and/or

5.2.2 take reasonable steps to procure that such information is not shared directly with
the other Parties, including, where relevant, providing such information to the other
Parties’ legal counsel and to the extent reasonably necessary, its other
professional advisers on an “external counsel only” basis or directly to a Regulatory
Authority (with a non-confidential version of any relevant filing, submission or
communication being provided to the other parties) or otherwise pursuant to
additional procedures agreed between the parties to ensure compliance with
Competition Law.
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NewCo Public Documents and Other Matters

NewCo shall use reasonable endeavours to prepare and submit drafts of the NewCo
Prospectus for review and comment by the UK Listing Authority, in accordance with the
timetable agreed between the Parties in writing from time to time.

NewCo shall afford each of LSEG and DBAG, and their respective professional advisers, a
reasonable opportunity to review and comment upon all drafts of the NewCo Prospectus to
be submitted to the UK Listing Authority, and drafts of all other filings, notifications,
submissions or communications required or proposed to be filed with, or notified or
submitted to, the UK Listing Authority by or on behalf of NewCo in relation to the
Transaction.

Each of LSEG and DBAG agrees to provide promptly to NewCo any information about
itself, its Group and its directors to the extent that such information is required for the
purpose of inclusion in the NewCo Prospectus in order to obtain the required approvals of
the NewCo Prospectus from the UK Listing Authority.

NewCo shall cause the NewCo Prospectus to be notified to capital markets supervision
authorities of other jurisdictions to the extent required to comply with legal requirements in
such jurisdictions in connection with the DBAG Offer in accordance with the timetable
agreed between the Parties in writing from time to time.

NewCo shall cause a supplementary prospectus to be published in accordance with
section 87G of FSMA (a “Supplementary Prospectus”) if there arises during the period
from the date of the publication of the NewCo Prospectus until Admission a significant new
factor, material mistake or inaccuracy relating to the information included in the NewCo
Prospectus and Clauses 6.1 to 6.4 shall apply to such Supplementary Prospectus, mutatis
mutandis.

During the period prior to Completion:

6.6.1 the Parties agree that the board of directors of NewCo shall at all times comprise
an equal number of nominated representatives from each of DBAG and LSEG. If at
any time a director of NewCo nominated by either DBAG or LSEG ceases to be
qualified to act, is removed or resigns as a director of NewCo, the relevant Party
that nominated such director shall be entitled to nominate a replacement candidate
to be appointed as a new director of NewCo in accordance with the NewCo Pre-
Completion Articles of Association and NewCo shall give effect to such
appointment; and

6.6.2 DBAG and LSEG agree that the board of directors of the NewCo Shareholder shall
at all times comprise an equal number of nominated representatives from each of
DBAG and LSEG. If at any time a director of the NewCo Shareholder nominated by
either DBAG or LSEG ceases to be qualified to act, is removed or resigns as a
director of the NewCo Shareholder, the relevant Party that nominated such director
shall be entitled to nominate a replacement candidate to be appointed as a new
director of the NewCo Shareholder in accordance with the articles of association of
the NewCo Shareholder and the Parties shall take all reasonable steps to give
effect to such nomination.
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Implementation and Switching

NewCo undertakes to confirm in writing to LSEG prior to the Court Hearing that it has,
where permissible, waived or treated as satisfied or, to the extent permitted by the Panel,
invoked or treated as incapable of satisfaction each Condition. If DBAG or NewCo is aware
at that time of any fact, matter or circumstance that would allow any of the Conditions to be
invoked, NewCo or DBAG (as applicable) shall inform LSEG as soon as reasonably
practicable.

NewCo shall, through Counsel, agree to be bound by and consent to the implementation of
the Scheme to the extent that all of the Conditions (other than the Listing Condition and the
Scheme Sanction Condition) have been satisfied or waived prior to or on the Court
Hearing.

For so long as the LSEG Acquisition is being implemented by way of the Scheme, NewCo
shall use reasonable endeavours to cause all Consideration Shares issued to LSEG
Shareholders upon the Scheme becoming effective to be issued in reliance on the
exemption from the registration requirements of the Securities Act, provided by Section
3(a)(10) of the Securities Act and in compliance with applicable state “blue sky” or
securities laws. If DBAG or NewCo elects to implement the LSEG Acquisition by means of
a Code Offer in accordance with the provisions of Clause 7.9, DBAG or NewCo, as
applicable, shall use reasonable endeavours to: (i) cause all Consideration Shares issued
to LSEG Shareholders upon completion of the LSEG Acquisition to be issued in reliance
on an applicable exemption from the registration requirements of the Securities Act and in
compliance with state “blue sky” or securities laws; and (ii) to cause the LSEG Acquisition
to be carried out in compliance with all applicable requirements of the Exchange Act,
including Section 14(e) thereof and Regulation 14E thereunder.

For the purposes of the DBAG Acquisition, NewCo shall use reasonable endeavours to: (i)
cause all Consideration Shares issued to DBAG Shareholders upon completion of the
DBAG Acquisition to be issued in reliance on an applicable exemption from the registration
requirements of the Securities Act and in compliance with state “blue sky” or securities
laws; and (ii) cause the DBAG Offer to be carried out in compliance with all applicable
requirements of the Exchange Act, including Section 14(e) thereof and Regulation 14E
thereunder.

NewCo undertakes to DBAG and LSEG that it shall procure that all steps reasonably
required to be taken in respect of the issue of Consideration Shares to LSEG Shareholders
(subject to any provisions in the Scheme relating to the shares of certain overseas
shareholders and compliance by LSEG with its obligations hereunder) and to DBAG
Shareholders (subject to any provisions in the DBAG Offer Document relating to the
shares of certain overseas shareholders and compliance by DBAG with its obligations
hereunder) be taken, including:

7.5.1 applying to the UK Listing Authority for the admission of the Consideration Shares
to the Official List of the UK Listing Authority in accordance with the Listing Rules
and to trading on the main market for listed securities of the London Stock
Exchange in accordance with the Admission and Disclosure Standards of the
London Stock Exchange;

7.5.2 applying to the Frankfurt Stock Exchange for the admission of the Consideration
Shares to trading on the regulated market of the Frankfurt Stock Exchange and the
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sub-segment of the regulated market with additional post-admission obligations
(Prime Standard) of the Frankfurt Stock Exchange; and

7.5.3 using reasonable endeavours to procure the inclusion of the Consideration Shares
in the DAX, EuroStoxx 50 and FTSE Russell index series upon or as soon as
reasonably practicable following Completion.

NewCo and DBAG agree that, prior to Completion, the LSEG Directors shall, if they see fit,
be entitled to resolve to pay (in the case of interim dividends) or to recommend to LSEG
Shareholders and the LSEG Shareholders shall be entitled to resolve to approve, and to
be paid, (in the case of final dividends) dividends in the ordinary course of business
consistent with the past practice in terms of timing and amount for the payment of
dividends by the LSEG Group without any change to the LSEG Exchange Ratio payable
under the terms of the LSEG Acquisition, and the Parties agree that any dividend that is
permitted to be paid to LSEG Shareholders in accordance with this Clause 7.6 shall not
contravene Rule 21 of the Code for the purposes of the LSEG Acquisition.

NewCo and LSEG agree that, prior to Completion, the DBAG Directors shall, if they see fit,
be entitled to resolve to propose to DBAG Shareholders dividends in the ordinary course of
business consistent with the past practice in terms of timing and amount for the payment of
dividends by the DBAG Group without any change to the DBAG Exchange Ratio payable
under the terms of the DBAG Offer, and the Parties agree that any dividend that is
permitted to be paid to DBAG Shareholders in accordance with this Clause 7.7 shall not
contravene Section 33 German Takeover Act for the purposes of the DBAG Acquisition.

Each of NewCo and DBAG reserves the right, as set out in the LSEG Offer
Announcement, and subject to the consent of the Panel and, in the case of NewCo, the
consent of both LSEG and DBAG, to elect at any time to implement the LSEG Acquisition
by way of a Code Offer, whether or not the Scheme Document has been published,
provided that the Code Offer is made in accordance with the terms and conditions set out
in the LSEG Offer Announcement (with any modifications or amendments to such terms
and conditions as may be required by the Panel or which are necessary as a result of a
switch from the Scheme to the Code Offer) if:

7.8.1 in the case of DBAG only, a third party announces a firm intention to make an offer
for the issued and to be issued ordinary share capital of LSEG which is
recommended by the LSEG Directors; or

7.8.2 in the case of DBAG only, the board of directors of LSEG withdraws its unanimous
recommendation of the LSEG Acquisition.

If DBAG or NewCo elects to implement the LSEG Acquisition by way of a Code Offer,
Clause 4.1 shall cease to have any effect.

In the event that NewCo elects to implement the LSEG Acquisition by way of a Code Offer
pursuant to and in accordance with Clause 7.8, NewCo shall prepare the LSEG Offer
Document and shall consult LSEG in relation to the preparation thereof. NewCo agrees to
submit, or procure the submission of, drafts and revised drafts of the LSEG Offer
Document to LSEG for review and comment and, where necessary, to discuss any
reasonable comments with LSEG for the purposes of preparing revised drafts. NewCo
agrees to seek LSEG’s approval of the contents of the information on LSEG contained in
the LSEG Offer Document before it is published, and to afford LSEG sufficient time to
consider such documents, in order to give its approval (such approval not to be
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unreasonably withheld or delayed). NewCo shall only publish the LSEG Offer Document
once the LSEG Offer Document is in a form which is satisfactory to NewCo and LSEG
(both acting reasonably). In the event that LSEG does not approve the LSEG Offer
Document within 28 days (or such later date as the Panel may agree for posting) from the
date of the LSEG Offer Announcement, NewCo shall be entitled to publish the LSEG Offer
Document containing only the information required by Rule 24 of the Code excluding such
information that may be approved by the Panel.

Conduct of Business

Subject to Clause 8.2, from the date of the LSEG Offer Announcement until the earlier of:
(i) the Effective Date; and (ii) the termination of this Agreement, DBAG shall procure that
no member of the DBAG Group shall, without the prior written consent of LSEG (such
consent not to be unreasonably withheld, delayed or conditioned):

8.1.1 other than in relation to the granting of options or awards in respect of DBAG
Shares to employees in the ordinary course and in accordance with the DBAG
Group's existing employee incentive plans:

0] allot or issue any DBAG Shares or any securities convertible into DBAG
Shares;

(ii) sell or transfer to a third party any treasury shares (eigene Aktien) held by
DBAG,; or

(i) grant any option over or right to subscribe for any DBAG Shares or any
such securities referred to in (i) above,

8.1.2  sell, dispose of or acquire, or agree to sell, dispose of or acquire, assets (whether
in one transaction or a series of related or unrelated transactions) where either of
the following exceeds 10 per cent:

0] the aggregate value for the consideration for such asset(s) to be received
or given compared with the aggregate market value of all the equity shares
of DBAG; or

(i) the value of the asset(s) to be disposed of or acquired compared with the
assets of DBAG;

8.1.3 enter into any material contract other than in the ordinary course of business; or

8.1.4 enter into any material joint venture or material partnership where the value of the
assets the subject of the joint venture or partnership exceeds 10 per cent.
compared with the assets of DBAG,

and “assets”, for the purposes of this Clause 8.1, shall mean total assets less
current liabilities (other than short-term indebtedness).

Nothing in Clause 8.1 shall prevent DBAG or any other member of the DBAG Group from:

8.2.1 implementing DBAG’s planned new  executive and risk  taker
remuneration/incentive arrangements (consistent with the basis disclosed to LSEG
during the due diligence management meeting on 2 March 2016, including as to
the number of participants);
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8.2.2 if DBAG so decides, operating the DBAG Group Share Plan consistently with the
basis on which DBAG has previously operated its all-employee share plans in the
past, provided all entitements granted under such plan will not be satisfied by the
issue or allotment of new DBAG Shares and the quantum of such entitlements will,
on an individual employee basis, be broadly consistent with the average level of
entitlements awarded to employees under the DBAG Group Share Plan in the two
years preceding the date of this Agreement; or

8.2.3  agreeing reconciliation agreements and/or social plans (or similar agreements and
plans in other jurisdictions) to the extent required by law or consistent with past
practice, with works councils or employee representative bodies in relation to any
redundancy and/or restructuring exercises initiated prior to the date of this
Agreement and/or in relation to any such exercises which may be implemented as
a result of or in connection with the Transaction. DBAG agrees that at the
appropriate time and in any event before any reconciliation agreement and/or
social plan (or equivalent) is agreed with the relevant works council or employee
representatives, it will notify LSEG of the negotiations that are, or will be, taking
place. The Parties will then discuss such negotiations, with a view to evaluating the
treatment of their respective employees and, where appropriate and practicable,
achieving consistency of approach. In connection with those discussions, DBAG
shall consider in good faith any reasonable views advanced by LSEG on its
proposed approach provided those views are advanced by LSEG on a timely
basis.

DBAG hereby represents and warrants that neither DBAG nor its concert parties
(gemeinsam handelnde Personen) within the meaning of section 2 para 5 of the German
Takeover Act (excluding NewCo, NewCo Shareholder, LSEG and its subsidiaries) or their
subsidiaries (Tochterunternehmen) within the meaning of section 2 para 6 of the German
Takeover Act have prior to the date of the DBAG Offer Announcement entered into any
agreements or arrangements or have taken any measures which could result in an
obligation pursuant to section 31 German Takeover Act, as the case may be in connection
with provisions of the German Takeover Offer Regulation (WpUG-AngebotsVO), to
increase by value or change the type of the consideration offered under the DBAG Offer
that leads to any further payment obligations of NewCo in relation to DBAG Shareholders
which have accepted the DBAG Offer (any such agreement, arrangement or measures a
“Prohibited DBAG Action”).

DBAG hereby undertakes not to, and shall procure that its concert parties (gemeinsam
handelnde Personen) within the meaning of section 2 para 5 of the German Takeover Act
(excluding NewCo, NewCo Shareholder, LSEG and its subsidiaries) and their subsidiaries
(Tochterunternehmen) within the meaning of section 2 para 6 of the German Takeover Act
shall not, after publication of the DBAG Offer Announcement and until the date of
Completion take any Prohibited DBAG Action.

Governance

The Parties agree that, following and subject to Completion, if less than 100 per cent. of
the DBAG Shares shall have been acquired by NewCo on completion of the DBAG Offer,
the Parties shall discuss suitable means to acquire the remaining DBAG Shares not
otherwise owned by NewCo following Completion.
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Prior to Completion, and subject to Clause 9.3 below, NewCo shall take, or if required shall
convene a general meeting of its shareholders to consider and (if so resolved by the
general meeting) approve the taking of, the following actions to implement the Post-
Completion NewCo Governance Structure, subject to and with effect from Completion:

9.2.1 the change of name of NewCo to a name agreed by LSEG and DBAG;

9.2.2 the appointment of the DBAG Nominated Directors to the board of NewCo (to the
extent not already appointed);

9.2.3 the appointment of the LSEG Nominated Directors to the board of NewCo (to the
extent not already appointed);

9.2.4 the adoption of the Post-Completion NewCo Articles;

9.25 passing a special resolution to authorise NewCo to hold general meetings on 14
days’ notice;

9.2.6 the adoption of the Post-Completion Referendum Commitiee Terms of Reference,
provided that there shall be no such Referendum Committee, and therefore no
requirement for NewCo to adopt such terms of reference, in the event of a vote for
the United Kingdom to remain in the European Union;

9.2.7 the adoption of the Post-Completion NewCo Committee Terms of Reference;
9.2.8 the establishment of:

0] the Regulatory Advisory Group; and

(ii) the Technology Advisory Group,

the members of which shall be selected jointly by the NewCo Chairman and the
NewCo Deputy Chairman;

9.2.9 the establishment of the NewCo Executive Committee, in accordance with Clause
9.7; and

9.2.10 the adoption of the reserved matters of the NewCo Board to be agreed prior to
Completion.

In the event that any Regulatory Authority whose approval of the DBAG Acquisition and/or
the LSEG Acquisition by NewCo is required as a Condition to the Transaction requires an
amendment to the Post-Completion NewCo Governance Structure, NewCo shall consult
with DBAG and LSEG in respect of such amendment.

The Parties agree that the following elements of the Post-Completion NewCo Governance
Structure shall not be amended under any circumstances (and no Party shall be required
to consult with any other Party that proposes such amendments):

9.4.1 the holding company of the Combined Group being NewCo;
9.4.2 NewCo being incorporated in England and Wales;

9.43 the shares in NewCo being admitted to the premium listing segment of the Official
List of the UK Listing Authority and to trading on the regulated market of the
Frankfurt Stock Exchange and the sub-segment of the regulated market with
additional post-admission obligations (Prime Standard) of the Frankfurt Stock
Exchange;
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9.4.4 the intended inclusion of the shares in NewCo in the DAX, EuroStoxx 50 and FTSE
Russell index series;

9.45 NewCo complying with the principles and practice of good corporate governance
that apply for similar FTSE 100, DAX and/or EuroStoxx 50 international
companies;

9.46 the Combined Group maintaining its headquarters in London and Frankfurt; and

9.4.7 NewCo being tax resident solely in the United Kingdom, as described in Clause 9.6
below.

The Parties acknowledge and agree that, in the period prior to Completion, the directors
appointed to the NewCo Board by LSEG and DBAG, respectively, are likely to act in a way
that is consistent with the interests of the appointing Party.

The Parties acknowledge and agree that, from the date of this Agreement, NewCo shall: (i)
be tax resident solely in the United Kingdom for the purposes of the U.K./Germany double
taxation convention; and (ii) if required to ensure that no German withholding is required to
be made in respect of dividends paid by NewCo, not be resident in Germany under
German domestic law.

NewCo shall procure that:

9.7.1 reasonably in advance of Completion, the NewCo CEO shall determine the
proposed composition of the NewCo Executive Committee from Completion, and
shall take into account the views of the NewCo Board (as it shall be from
Completion) when making such appointments to the NewCo Executive Committee;
and

9.7.2  from Completion, the NewCo CEO shall take into account the views of the NewCo
Board when making appointments to the NewCo Executive Committee.

The Parties acknowledge that it is expected that members of the NewCo Executive
Committee will be appointed on a “best person for the job” basis.

The NewCo Executive Committee shall be responsible for the management of the day-to-
day business of the Combined Group and shall report to the NewCo CEO, who shall
remain responsible for (among other things) the strategy of the Combined Group.

The Parties shall procure that, reasonably in advance of Completion, the following actions
are taken in respect of the Post-Completion NewCo Governance Structure subject to and
with effect from Completion:

9.10.1 the initial chairman of the audit committee for NewCo shall be nominated by
DBAG;

9.10.2 the initial chairman of the risk committee for NewCo shall be nominated by DBAG;

9.10.3 the initial chairman for the remuneration committee for NewCo shall be nominated
by LSEG; and

9.10.4 the initial chairman for the nomination committee shall be nominated by LSEG.

NewCo shall consult with the Parties to agree the terms of reference for the remuneration
committee, the risk committee and the audit committee of NewCo prior to the posting of the
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Scheme Document and the DBAG Offer Document, provided that the following provisions
shall apply to each such terms of reference:

9.11.1 the committee shall comprise two members nominated by LSEG and two members
nominated by DBAG;

9.11.2 the chairman shall have a casting vote only from the date that is six years
immediately following Completion; and

9.11.3 the terms of reference of the committee shall be amended only by a resolution of
the NewCo Board supported by a majority of not less than three-quarters of the
votes of such committee.

The Parties shall procure that the NewCo Chairman and the NewCo Deputy Chairman
shall consult with each other to ensure that there is a proper balance of skills among the
directors on the NewCo Board upon Completion.

The Referendum Committee shall be convened with effect from the date hereof in
accordance with the Pre-Completion Referendum Committee Terms of Reference and
shall meet in accordance with those terms of reference pending Completion. Without
prejudice to the Post-Completion Referendum Committee Terms of Reference, the Parties
acknowledge and agree that it is expected that the members of the Referendum
Committee shall not change on Completion.

Share Schemes and Employment Matters

The Parties agree that the provisions of Schedule 1 shall apply in respect of the Share
Schemes and in respect of certain employee matters.

Termination

Subject to Clause 11.3, this Agreement shall be terminated with immediate effect and all
rights and obligations of any Party under this Agreement shall cease forthwith upon the
occurrence of any of the following:

11.1.1 such termination is agreed to in writing between the Parties at any time prior to
Completion; or

11.1.2 the Offer Announcements are not released at or before 8.00 a.m. UK time on 16
March 2016 (unless, prior to that time, the parties have agreed another time and
date in accordance with Clause 2); or

11.1.3 prior to the Long Stop Date any Condition becomes incapable of satisfaction and
has not been waived or is invoked by a board decision of NewCo in accordance
with this Agreement so as to cause the Transaction not to proceed; or

11.1.4 subject to Clause 11.3, upon service of written notice by DBAG to LSEG or by
LSEG to DBAG where, prior to the Long Stop Date:

0] the Court Meeting or the LSEG General Meeting is not held by the earliest
of:

(& the 22 day after the expected date of such meetings as set out in
the Scheme Document; or

(b)  the end of the acceptance period for the DBAG Offer; or
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(ii)

(iii)

(iv)

(c) 31 July 2016; or

the Scheme is not approved by the requisite majority of the LSEG
Shareholders at the Court Meeting or the relevant resolutions are not
passed by the requisite majority of the LSEG Shareholders at the LSEG
General Meeting; or

the Court Hearing is not held by the latest of:

(@ the 22M day after the expected date of the Court Hearing as set out
in the announcement to be published by LSEG regarding: () the
actual or potential satisfaction of the final Regulatory Condition(s) or
Antitrust Condition(s) required to be satisfied prior to Completion;
and (Il) the expected timetable to Completion;

(b)  such later date as may be agreed between the Parties, subject to the
Code or with the consent of the Panel and, if required, as the Court
may approve; and

(c) 10 Business Days after any Court Meeting or general meeting of
LSEG Shareholders is convened for the purposes of an Additional
LSEG Shareholder Approval; or

the Court refuses to sanction the Scheme or grant the Court Order; or

(save as Parties may otherwise agree in writing) Completion has not occurred on
or before the Long Stop Date; or

upon service of written notice by DBAG to LSEG or by LSEG to DBAG where:

@

(ii)

the Scheme Document does not include a unanimous and unconditional
recommendation from the LSEG Directors that the LSEG Shareholders
vote in favour of the resolutions to be proposed at the Court Meeting and
the LSEG General Meeting; or

the LSEG Directors withdraw or modify their unanimous and unconditional
recommendation (or intention to recommend) that the LSEG Shareholders
vote in favour of the resolutions to be proposed at the Court Meeting and
the LSEG General Meeting, in any manner adverse to completion of the
LSEG Acquisition; or

upon service of written notice by DBAG to LSEG or by LSEG to DBAG where:

(i)

(ii)

within 14 days after the publication of the DBAG Offer Document, the
management board and the supervisory board of DBAG have not
(separately or jointly) published Positive Reasoned Statements; or

following publication of the Positive Reasoned Statements the
management board and/or the supervisory board of DBAG amend,
withdraw or modify a Positive Reasoned Statement such that it is no longer
a Positive Reasoned Statement; or

upon service of written notice by DBAG to LSEG or by LSEG to DBAG where a
third party announces a firm intention to make an offer for LSEG which is
recommended by the LSEG Directors or becomes or is declared unconditional in
all respects or is completed; or
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11.1.9 upon service of written notice by DBAG to LSEG or by LSEG to DBAG where a
third party announces a firm intention to make an offer for DBAG which is
recommended by the management and supervisory boards of DBAG or is
completed; or

11.1.10 on the earlier to occur of:

® the date on which the LSEG Acquisition (whether implemented by way of
the Scheme or, pursuant to Clause 7.8, the Code Offer) lapses, terminates
or is withdrawn; and

(ii) the date on which the DBAG Acquisition lapses, terminates or is withdrawn.

If the acceptance period for the DBAG Offer is extended by BaFin (whether at the request
of a Party or otherwise), each of the deadlines set out in Clause 11.1.4(i) shall be extended
by the same number of days as such extension of the acceptance period for the DBAG
Offer.

Termination of this Agreement shall be without prejudice to the rights of either party that
may have arisen prior to termination. The whole of this Clause 11 (Termination) and
Clauses 12 (Representations and Warranties) to 28 (Appointment of Process Agent), and
Part D of Schedule 1 (Share Schemes and Employee Matters) shall survive termination of
this Agreement.

Representations and Warranties
Each of the Parties represents and warrants to the other Parties on the date hereof that:
12.1.1 it has the requisite power and authority to enter into and perform this Agreement;

12.1.2 this Agreement constitutes its legal, valid and binding obligations in accordance
with its terms;

12.1.3 the execution and delivery of, and performance of its obligations under, this
Agreement shall not:

0] result in a breach of any provision of its constitutional documents; or

(ii) result in a breach of any order, judgment or decree of any court or
governmental agency to which it is a party or by which it is bound.

Takeover Code

Nothing in this Agreement shall in any way limit the Parties’ obligations under the Code
and any uncontested rulings of the Panel as to the application of the Code in conflict with
the terms of this Agreement shall take precedence over such terms.

The Parties agree that, if the Panel determines that any provision of this Agreement that
requires LSEG to take or not take action, whether as a direct obligation or as a condition to
any other person’s obligation (however expressed), is not permitted by Rule 21.2 of the
Code, that provision shall have no effect and shall be disregarded.

The provisions of Clause 13.1 and 13.2 shall apply mutatis mutandis (including in respect
of DBAG in relation to Clause 13.2), to the greatest extent possible, in the event of any
requirements by BaFin or pursuant to the German Takeover Act.



14 Notices

14.1.1 Any notice or other communication in connection with this Agreement (each, a
“Notice”) shall be:

0] in writing;
(ii) in English;

(iii) delivered by hand, fax, e-mail, pre-paid recorded delivery, pre-paid special
delivery or courier using an internationally recognised courier company.

14.1.2 A Notice to DBAG shall be sent to the following address, or such other person or
address as DBAG may notify to LSEG and to NewCo from time to time:

DBAG

Mergenthalerallee 61, 65760 Eschborn, Germany

Email: roger.mueller@deutsche-boerse.com
eric.mueller@deutsche-boerse.com

Fax: +49 692 1113 801

Attention: General Counsel

with a copy to (but such copy shall not constitute notice):

Linklaters LLP

One Silk Street, London EC2Y 8HQ

Email: roger.barron@linklaters.com
simon.branigan@linklaters.com

Fax: 020 7456 2222

Attention: Roger Barron and Simon Branigan; and

Linklaters LLP

Koénigsallee 49-51, 40212 Disseldorf, Germany
Fax: +49 211 22977-435

Attention: Dr. Ralph Wollburg and Staffan lllert
Email: ralph.wollburg@linklaters.com

staffan.illert@linklaters.com

14.1.3 A Notice to LSEG shall be sent to the following address, or such other person or
address as LSEG may notify to DBAG and NewCo from time to time:

LSEG



14.1.4

10 Paternoster Square, London EC4M 7LS
Email: cjohnson@lseg.com
Fax: +44 20 7334 8908

Attention: Catherine Johnson

with a copy to (but such copy shall not constitute notice):
Email: Icondron@Iseg.com
Fax: +44 20 7334 9808

Attention: Lisa Condron

Freshfields Bruckhaus Deringer LLP

65 Fleet Street, London EC4Y 1HS

Email: andrew.hutchings@freshfields.com
mark.rawlinson@freshfields.com
piers.prichardjones@freshfields.com
nick.jones@freshfields.com

Fax: +44 20 7832 7001

Attention: Andrew Hutchings and Mark Rawlinson

Freshfields Bruckhaus Deringer LLP

Bockenheimer Anlage 44, Frankfurt am Main 60322

Germany

Email: andreas.fabritius@freshfields.com
arend.vonriegen@freshfields.com

Fax: +49 69 23 26 64

Attention: Andreas Fabritius and Arend Von Riegen

A Notice to NewCo shall be sent to the following addresses, or such other person
or address as NewCo may notify to DBAG and LSEG from time to time:

NewCo
Deutsche Borse AG, Mergenthalerallee 61, 65760 Eschborn, Germany; and
10 Paternoster Square, London, EC4M 7LS

Email: marcus.lehmann@deutsche-boerse.com
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dwarren@lseg.com
Fax: +49 692 1161 7122
+44 20 7920 4710
Attention: Marcus Lehmann
David Warren

with a copy to (but such copy shall not constitute notice) each of the persons set
out in Clauses 14.1.2 and 14.1.3.

14.1.5 A Notice shall be effective upon receipt and shall be deemed to have been
received:

0] at 9.00 am on the second Business Day after posting or at the time
recorded by the delivery service;

(ii) at the time of delivery, if delivered by hand or courier;
(iii) at the time of transmission in legible form, if delivered by fax; or

(iv) when sent, if by e-mail.

Further Assurances

Each Party shall, and shall use reasonable endeavours to procure that any necessary third
party shall, at the cost of the requesting Party, from time to time, execute such documents
and do such acts and things as the requesting Party may reasonably require for the
purpose of giving the full benefit of this Agreement to the requesting Party.

Remedies and Waivers

The rights and remedies provided for in this Agreement are cumulative and not exclusive of
any other rights or remedies, whether provided by law or otherwise.

No failure or delay by any Party in exercising any right or remedy provided under this
Agreement shall operate as a waiver of it, nor shall any single or partial exercise of any
right or remedy preclude any other or further exercise of it or the exercise of any other right
or remedy.

Any waiver of a breach of this Agreement shall not constitute a waiver of any subsequent
breach.

Without prejudice to any other rights and remedies which any Party may have, each Party
acknowledges and agrees that damages alone would not be an adequate remedy for any
breach by any Party of the provisions of this Agreement and any Party shall be entitled to
seek the remedies of injunction, specific performance and other equitable relief (and the
Parties shall not contest the appropriateness or availability thereof) for any threatened or
actual breach of any provision of this Agreement by any Party and no proof of special
damages shall be necessary for the enforcement by any Party of the rights under this
Agreement.
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Invalidity

17.1.1 If any provision in this Agreement shall be held to be illegal, invalid or
unenforceable, in whole or in part, the provision shall apply with whatever deletion
or modification is necessary so that the provision is legal, valid and enforceable
and gives effect to the commercial intention of the Parties.

17.1.2 To the extent it is not possible to delete or modify the provision, in whole or in part,
under Clause 17.1.1, then such provision or part of it shall, to the extent that it is
illegal, invalid or unenforceable, be deemed not to form part of this Agreement and
the legality, validity and enforceability of the remainder of this Agreement shall,
subject to any deletion or modification made under Clause 17.1.1, not be affected.

No Partnership

Nothing in this Agreement and no action taken by the Parties under this Agreement shall
be deemed to constitute a partnership between the Parties or to constitute any Party the
agent of any other Party for any purpose.

Time of Essence

Except as otherwise expressly provided, time shall be of the essence of this Agreement
both as regards any dates, times and periods mentioned and as regards any dates, times
and periods which may be substituted for them in accordance with this Agreement or by
agreement in writing between the Parties.

Third Party Rights

A person who is not a party to this Agreement has no right under the Contracts (Rights of
Third Parties) Act 1999 to enforce any term of, or enjoy any benefit under, this Agreement.

Variation

No variation of this Agreement shall be effective unless in writing and signed by or on
behalf of each of DBAG, LSEG and NewCo.

Whole Agreement

This Agreement contains the whole agreement between the Parties relating to the
Transaction at the date of this Agreement to the exclusion of any terms implied by law
which may be excluded by contract and supersedes any previous written or oral
agreement between the parties in relation to the matters dealt with in this Agreement.

Each Party agrees and acknowledges that:

22.2.1 in entering into this Agreement, it is not relying on any representation, warranty or
undertaking not expressly incorporated into it.

22.2.2 its only right and remedy in relation to any representation, warranty or undertaking
made or given in connection with this Agreement shall be for breach of the terms of
this Agreement and each of the Parties waives of all other rights and remedies
(including those in tort or arising under statute) in relation to any such
representation, warranty or undertaking.
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In Clauses 22.1 to 22.2, “this Agreement” includes the Non-Disclosure Agreement.

Nothing in this Clause 22 excludes or limits any liability for fraud.

Assignment

Neither DBAG nor LSEG nor NewCo may assign, grant any security interest over, hold on
trust or otherwise transfer the benefit of the whole or any part of this Agreement without the
prior written consent of the other Parties.

Announcements

Subject to Clause 24.2, no announcement (other than the Offer Announcements) in
relation to the Transaction or any ancillary matter contemplated by this Agreement shall be
made by or on behalf of NewCo except on a joint basis between the Parties or on terms
approved in advance by each of LSEG and DBAG, such approval not to be unreasonably
withheld or delayed.

A Party may make such announcements as are required by:
24.2.1 the law of any relevant jurisdiction; or
24.2.2 court order; or

24.2.3 any securities exchange or regulatory or governmental body to which that party is
subject or submits, wherever situated, including (without limitation) the Financial
Conduct Authority (“FCA”), the London Stock Exchange, the Panel and BaFin
whether or not the requirement has the force of law,

in which case the Party concerned shall take all such steps as may be reasonable and
practicable in the circumstances to agree the contents and timing of such announcement
and the extent of the required disclosure with the other Parties before making such
announcement.

Costs and Expenses

Each Party shall bear all costs incurred by it in connection with the preparation, negotiation
and entry into this Agreement.

Each Party shall bear its own respective filing, administrative or other merger notice fees,
costs and expenses incurred in connection with obtaining any Clearances.

On termination of this Agreement, DBAG shall, upon receipt of written notice from LSEG,
reimburse LSEG for 50 per cent. of an amount equal to the aggregate sum that LSEG has
provided to or paid on behalf of NewCo for its costs, fees and expenses (including
taxation) incurred prior to termination in connection with the Transaction, provided that: (i)
DBAG and LSEG each agreed to the provision of such sums or payment of such amounts
at the relevant time; and (ii) 50 per cent. of any amounts agreed by DBAG and LSEG and
paid by DBAG to or on behalf of NewCo for its costs, fees and expenses (including
taxation) incurred prior to termination in connection with the Transaction shall be taken into
account in calculating any sum due to be paid by DBAG to NewCo pursuant to this Clause
25.3.
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Counterparts

This Agreement may be entered into in any number of counterparts, all of which taken
together shall constitute one and the same instrument. Any Party may enter into this
Agreement by executing any such counterpart.

Governing Law and Submission to Jurisdiction

This Agreement and any non-contractual obligations arising out of or in connection with it
shall be governed by and construed in accordance with English law.

Each of the Parties irrevocably agrees that the courts of England are to have exclusive
jurisdiction to settle any dispute which may arise out of or in connection with this
Agreement and that accordingly any proceedings arising out of or in connection with this
Agreement shall be brought in such courts. Each of the Parties irrevocably submits to the
jurisdiction of such courts and waives any objection to proceedings in any such court on
the ground of venue or on the ground that the proceedings have been brought in an
inconvenient forum.

Appointment of Process Agent

28.1.1 DBAG hereby irrevocably appoints Deutsche Bérse AG, London Representative
Office, 3rd Floor, Westferry House, 11 Westferry Circus, Canary Wharf, London
E14 4HE as its agent to accept service of process in England in any legal action or
proceedings arising out of this Agreement, service upon whom shall be deemed
completed whether or not forwarded to or received by DBAG.

28.1.2 DBAG agrees to inform LSEG in writing of any change of address of such process
agent within 28 days of such change.

28.1.3 If such process agent ceases to be able to act as such or to have an address in
England, DBAG irrevocably agrees to appoint a new process agent in England
acceptable to LSEG and to deliver to LSEG within 14 days a copy of a written
acceptance of appointment by the process agent.

28.1.4 Nothing in this Agreement shall affect the right to serve process in any other
manner permitted by law or the right to bring proceedings in any other jurisdiction
for the purposes of the enforcement or execution of any judgment or other
settlement in any other courts.



In witness whereof this Agreement has been executed as a deed on the date stated at the

beginning.

SIGNED as a DEED by

Deutsche Borse
Aktiengesellschaft

acting by Carsten Kengeter

Chief Executive Officer

acting by Gregor Pottmeyer
Chief Financial Officer

/sl Carsten Kengeter

s/ Gregor Pottmeyer

[Signature Page to the Co-Operation Agreement]



SIGNED as a DEED by /sl Xavier Rolet

London Stock Exchange
Group plc

acting by Xavier Rolet
a Director

in the presence of:

/s/ James Kerton

Name: James Kerton
Address: 10 Paternoster Square, London, EC4M 7LS

Occupation: Solicitor

[Signature Page to the Co-Operation Agreement]



SIGNED as a DEED by
HLDCO123 PLC

acting by Marcus Lehmann
a Director

acting by David Warren
a Director

/s/ Marcus Lehmann

/s/ David Warren

[Signature Page to the Co-Operation Agreement]



Schedule 1
Appropriate Proposals

Share Schemes and Employee Matters

Part A: General

1

Each of LSEG and DBAG shall, at the appropriate time and in any event before any
discretion is exercised or any decision is taken, notify the other and NewCo of their
respective proposals in relation to the treatment of awards/options, including any proposals
on how to settle outstanding awards/options or rolling over into new plans. The Parties will
then discuss such treatment in advance of it being implemented and notified to participants
in the LSEG Share Schemes or DBAG Share Schemes. Such discussions between the
Parties shall be undertaken in good faith and acting reasonably, with regard to factors
including (without limitation) retention of talent from across the Combined Group.

DBAG and LSEG will each prepare, in a form to be agreed with the other party and
NewCo, communications to each of the participants in its Share Schemes explaining the
impact of the Transaction and will send, or arrange for the sending of, such
communications to the participants at the appropriate time as agreed between the Parties
(or, in the case of the LSEG Share Schemes, as required by Rule 15 of the Code).

Part B: DBAG Share Schemes

3

The following awards/options and shares are currently outstanding under the DBAG Share
Schemes:

Performance Share Plan (Executive Board):
- Total number of shares: 115,380 performance shares (equity-based)
Long-term Sustainable Instrument:

- vested but not yet exercised: LSI for 2014, transfer from cash into virtual shares in
2015 and cash settlement in 2016: 21,862 LS| shares

- granted but not yet vested: LS| for 2014, to be transferred from cash into virtual
shares in 2016 and cash settlement in 2017: 7,152 LSI shares

Stock Bonus Plan:

- Total number of shares: 102,041 ATP shares (cash-settlement)

Part C: LSEG Share Schemes

4

Subject always to LSEG's ability to make recommendations to the trustee of any employee
benefit trust established in connection with the operation of the LSEG Share Schemes,
LSEG agrees that it will recommend to the trustees of such employee benefit trust that any
LSEG Shares held by the trust shall be used to satisfy options and awards and that any
surplus cash remaining in the employee benefit trusts after the LSEG Acquisition shall be
used to repay outstanding loans from the employee benefit trust to LSEG or any member
of its group.



The Parties agree that the LSEG General Meeting Resolutions shall include a resolution
proposing an amendment to the LSEG Articles of Association by the adoption and inclusion
of a new article under which any LSEG Shares issued after the LSEG General Meeting
shall either be subject to the Scheme or (after the Effective Date) shall be immediately
transferred to NewCo (or as it may direct) in exchange for the same consideration as is
due under the Scheme.

The following awards/options and shares are currently outstanding under the LSEG Share
Schemes:

Plan Number of shares subject to
outstanding awards/options

SAYE/International Sharesave 903,823

LSEG LTIP 5,061,675

LCHLTIP 686,231

One-man plans 207,697

Restricted Share Award Plan 231,633

Employee Share Option Plan 34,328

Deferred Bonus Plan 33,714

Part D: Directors’ and Officers’ Liability Insurance

7

10

For six years after the Effective Date, NewCo shall procure that each of LSEG and DBAG
and any of their respective subsidiary undertakings as at and prior to the date of this
Agreement shall honour and fulfil their respective obligations (if any) existing as at the date
of this Agreement to indemnify their respective directors, officers and employees and to
advance reasonable expenses, in each case with respect to matters existing or occurring
at or prior to the Effective Date.

With effect from the Effective Date, NewCo shall, to the extent such cover is available on
reasonable commercial terms, procure the provision of directors’ and officers’ liability
insurance cover for both current and former directors and officers of LSEG and DBAG and
their respective subsidiary undertakings including directors and officers who cease to be a
director or officer of LSEG or DBAG or their respective subsidiary undertakings from the
Effective Date or as a result of the LSEG Acquisition or the DBAG Offer (“‘Retired
Directors”) in the form of run off cover for a period of six years following the Effective Date
or, if later, following the date such director or officer resigns from such directorship or office
(“Run Off Cover”). Such insurance cover shall be with reputable insurer(s) and provide
cover, in terms of amount and breadth, of at least that provided under each of LSEG’s or
DBAG’s (or their respective subsidiary undertakings’) respective existing directors’ and
officers’ insurance as at the date of this Agreement.

NewCo and DBAG each consent, for the purpose of Rule 21.1 of the Code, to LSEG
arranging and paying for the Run Off Cover in the period before the Effective Date or end
of any Code Offer (as applicable) as an extension to existing cover and/or as a separate
insurance policy in accordance with paragraph 8 above.

NewCo and LSEG each consent, to DBAG arranging and paying for the Run Off Cover in
the period before Completion as an extension to existing cover and/or as a separate
insurance policy in accordance with paragraph 8 above.



Schedule 2
LSEG Offer Announcement



Not for release, publication or distribution, in wle or in part, in or into or from the United
States or any other jurisdiction where to do so Matonstitute a violation of the relevant
laws of such jurisdiction.

The following announcement is an advertisement aaotl a prospectus or prospectus
equivalent document and LSEG Shareholders shouldnae any investment decision in
relation to the UK TopCo Shares except on the basishe information in the Scheme
Document and the UK TopCo prospectus which areqgeg to be published in due course.

16 March 2016

RECOMMENDED ALL-SHARE MERGER OF EQUALS OF LONDON ST OCK
EXCHANGE GROUP PLC AND DEUTSCHE BORSE AG

The board of directors of London Stock Exchangeu@nolc (‘LSEG”) (the “LSEG Board”)

and the management board of Deutsche Borse AIBAG”) (the “DBAG Board” and
together with the LSEG Board thBd6ards’) are pleased to announce that they have reached
agreement on the terms of a recommended all-shargemof equals of LSEG and DBAG to
form the ‘Combined Group” (the “Merger”). The Merger will be implemented via the
establishment of a new UK holding companWK* TopCo”) which will acquire LSEG by
way of a scheme of arrangement (tHe&SEG Acquisition”) and will acquire DBAG by
making a securities exchange offer to all sharedreldf DBAG (the DBAG Offer”). The
LSEG Acquisition is governed by the City Code ahd DBAG Offer is governed by the
German Securities Acquisition and Takeover Atfe(tpapiererwerbs-und Ubernahmegesetz,
WpUQ and applicable regulations supplementing it.

Under the terms of the Merger, LSEG Shareholdeisbei entitled to receive 0.4421 UK
TopCo Shares in exchange for each LSEG Share ad=CEhareholders will be entitled to
receive one UK TopCo Share in exchange for each ®Bhare.

Assuming 100 per cent. acceptance of the DBAG OQOffee Merger will result in LSEG
Shareholders owning 45.6 per cent. of UK TopCo BBAG Shareholders owning 54.4 per
cent. of UK TopCo on a fully diluted basis.

Summary
Creating a leading Europe-based global markets infistructure group

] Highly complementary combination across divisionsd aasset classes which
accelerates LSEG’s and DBAG’s respective growtlatsgies and results in a
significantly enhanced product offering for custose

] Through its enhanced position in the global marikétastructure sector, the
Combined Group will be well placed to adapt to istiy and regulatory dynamics,
able to compete globally and to create sharehofalere based on a track record of
execution and deep understanding of customers’sneed

] Leading positions across multi-asset classes @&ras, equities, fixed income, FX
and energy products) and ability to service glaletomers across the investment,
trading and risk and balance sheet managememytife.

] Delivered through an attractive portfolio of leaglibusinesses in capital markets,
post-trade, index and information services andrteldgy with diversified revenues
across divisions.



Enhances a global footprint, strengthening the Gpetb Group’s reach and
distribution.

Balanced governance structure of the Combined Grboprd with equal
representation from LSEG and DBAG. The newly fornfedding company has
been incorporated in the UK and will have a unitaogrd with equal representation
from LSEG and DBAG, constituted in accordance witte UK Corporate
Governance Code. The Combined Group will maintesrheadquarters in London
and Frankfurt. LSEG will maintain a one-tier-boasgstem, while DBAG wiill
maintain a two-tier-board system subject to apple&o-determination rules.

The existing regulatory framework of all regulatextities within the Combined
Group would remain unchanged, subject to custormanyg final regulatory
approvals. LSEG and DBAG will continue to be subjiectax in their respective
countries of incorporation.

Addressing changing global customer needs in an dvimg regulatory landscape

Compelling partner for sell-side customers, helgmgnanage costs and capital and
regulatory / compliance requirements.

The Combined Group will meet non-discriminatory w@&Ecess provisions, across
all relevant businesses, in forthcoming Europegulegion (MIiFID Il / MIiFIR).

Positioned to respond to rapidly changing fixed ome markets trading
requirements across dealers and clients with rskagement at its heart.

Provides issuers with access to a larger liquiddgl and investor base, creating an
ecosystem for financing companies at all stagekedf development, and helping to
make Capital Markets Union in Europe a reality.

Buy-side benefits from global indexing solutionglaontinued product innovation
through a combination of FTSE Russell and STOXX.

Helps to meet needs of customers for global seroftering through strength of
diversified European platform with a strong pregeit US and Asia, including
China.

Combination of London and Frankfurt, enhancing bothfinancial centres domestically
and internationally

Brings together London, a leading global financetre and Frankfurt, the home of
the ECB and access point to Europe’s largest ecgnaman industry-defining
combination.

Both cities are important trade centres for Eurapé the global economy, and the
Boards are committed to maintaining their respecsivengths and capabilities.

The Merger enhances the established link betwaemdial services and the real
economy, extends services and benefits for cuswmaed contributes to the
financial stability of the European market.



] The Combined Group supports the main objectiveab@European Capital Markets
Union and will ultimately play a significant rol@ imaking the vision of Capital
Markets Union in Europe a reality.

] London’s position reinforced as a leading globaéficial centre, which will be the
domicile of UK TopCo and UK TopCo will benefit fromnondon’s outstanding
international talent pool. Strengthens positionmast international listing venue, a
leader in OTC clearing and risk management with L&ehrnet, technology and
index services.

. Frankfurt is the home of the ECB and remains tleesg point into Europe’s largest
economy with strong expertise in listed derivativeshnology, post-trade and risk
and balance sheet management with Clearstream arek Elearing, providing
better opportunities and services to German cotgsrand investors.

Creating a leading venue for capital formation andfacilitating economic growth

. Combination of London, Frankfurt and Milan will pide a platform for financing
and promoting economic growth of European compamied be an attractive
offering to Asian and US companies looking to asaesestors and capital.

] By establishing a liquidity bridge connecting LomndoFrankfurt and Milan
secondary cash markets, customers of the CombinaapGuvill benefit from access
to more securities, a broader range of servicesaarmmbined offering for pre-IPO
markets, utilising LSEG’s and DBAG’s expertise lnstarea.

] Supports SMEs through building on, for example, Altlle world’s largest market
for growth companies) and ORB (an order-drivenitrgdervice for retail bonds),
as well as SME support programmes such as ELITECsdsche Bérse Venture
Network and publications such as “1000 Companidsdpire Britain”.

. A leader in fixed income markets helping governmaamd corporate issuers through
the combination of Eurex Bonds, MOT, MTS and ORBe TCombined Group will
also offer systemically important financing sergic® banks through their repo
offerings with links to clearing and settlement.

Delivering a platform of choice for risk and balan@ sheet management, increasing
safety, resiliency and transparency in global markis

] Enhanced proposition to customers for hedging, aisk balance sheet management
and capital and collateral needs through leadirabajl derivatives trading and
clearing franchise and settlement / custody assets.

. Benefit of owning leading global multi-asset claSE€P clearing houses. With
margin pools (in aggregate) of approximately EURb8Ilon across LCH.Clearnet
and Eurex Clearing, the Boards believe the CombiBeolp would continue to
promote safety, resiliency and transparency ofgléihancial markets.

] LCH.Clearnet Group will continue to be committed adhorizontal, open access
clearing model. The Combined Group will meet nosedminatory open access
provisions, across all relevant businesses, inhéorning European regulation
(MIFID 1l / MIFIR).



Planned development of a portfolio margining sex\between OTC and listed rate
derivative clearing markets providing significanistomer benefits through margin
relief, and cost of capital savings, allowing cabito flow back into the real
economy. The service will be subject to full regafst approvals, adhering to all
current EU regulations including EMIR.

Through Clearstream, globeSettle and Monte Titble Combined Group is well
positioned to attract assets and issuers in a T&Blw

Eurex significantly enhanced through integratiod aonnectivity with UK markets
and FTSE Russell index innovation capabilities.

Creating a leading information services business,rpviding innovative benchmarking,
index and data products to inform decision-making aross the investment lifecycle

Fast-growing information services business witttieg index brands delivers high
guality subscription and licence revenue.

Through FTSE Russell and STOXX, well positionedédspond to growth trends in
the asset management industry, including the dbifipassive investment and
demand for innovative benchmarking tools such a®fandexes and fixed income
indexes.

Strong suite of products to respond to client nedols example for regulatory
reporting and post-trade processing met throughVista and Regis-TR.

Attractive partner for asset managers and banksheg seek innovative new
investment and trading strategies.

Delivering significant value creation through cossynergies of EUR450 million per
annum, achieved in year three post Completion, anslignificant opportunity for revenue
synergies.

The Combined Group will drive significant value atien unlocked through
fundamental operating principles of customer-ceityi maximising efficiencies,
simplification and harmonisation.

Both companies have a strong track record of dgivétareholder value from
complex transaction integrations and deliveringcameed synergies on schedule
whilst successfully driving core business growtH egtaining talent.

The total recurring cost synergies of EUR450 milljger annum are equivalent to
approximately 20 per cent. of the Combined Gro@®%5 adjusted operating costs
of approximately EUR2.2 billion.

The cost synergies of EUR450 million per annum additional to any savings
already planned by LSEG and DBAG and are expeabetet realised through
technology enabled efficiencies, removing duplmatin the corporate centre and
business segment optimisation.

Significant opportunity for revenue synergies dnisey the ability of the Combined
Group to offer both existing and new innovative qurcts through an expanded
global distribution network to both new and exigtrustomers across buy-side and



sell-side. The Boards believe that the Merger agltelerate revenue growth across
multiple areas, including:

] Building on the commercial expertise, IP and dittion networks of the
Combined Group’s information services and indexinmss to cross-sell
products and expand across reference data anéteguieporting;

] Harnessing the benefits of the Combined Group’siplelCCP operations to
further develop trading and clearing products smfCC complex (including
customer benefits arising from portfolio marginseyvices);

] Enhanced offerings in equity and debt capital faromafor listed and pre-
IPO companies and trading participants (includiegaiopment of a liquidity
bridge for cross market access); and

] Enhancing growth in custody, settlement and calldt@anagement services
across a broader customer base.

The Combined Group

UK TopCo is a public limited company incorporatadtiie UK. In addition UK TopCo will
be managed in such a way that it will be residemelg in the UK for tax purposes. UK
TopCo will seek a premium listing for its sharestbe Official List and admission to trading
on the main market of the London Stock Exchangeaapdme standard listing for its shares
on the Frankfurt Stock Exchange. It is envisaged the UK TopCo Shares will be eligible
for inclusion in the DAX, EuroSTOXX, and FTSE Russadex series.

LSEG in London and DBAG in Frankfurt would beconmermediate subsidiaries of UK
TopCo. The existing regulatory framework of all weged entities within the Combined
Group would remain unchanged, subject to custoraadyfinal regulatory approvals. LSEG
and DBAG will continue to be subject to tax in thegspective countries of incorporation.

The Combined Group will maintain its headquartersLondon and Frankfurt, with an
efficient distribution of central corporate funai® in both locations. The newly formed
holding company (UK TopCo) has been incorporatethénUK and will have a unitary board
with equal representation from LSEG and DBAG, ctusld in accordance with the UK
Corporate Governance Code. LSEG will maintain at@eboard system, while DBAG will
maintain a two-tier-board system subject to applie&o-determination rules. UK TopCo will
use the euro as its reporting currency for the gaep of its accounts and other financial
reports following Completion. The subsidiaries oK OopCo will continue to use their
existing reporting currencies for the purposeshefrtaccounts and other financial reports.

Initially following Completion, the UK TopCo Boandill comprise 16 directors with LSEG
and DBAG nominating seven non-executive direct@asheincluding the Chairman and the
Deputy Chairman and Senior Independent Directoq afe identified below). It is expected
that the UK TopCo Board will subsequently be redute 14 directors as a non-executive
director nominated by each of LSEG and DBAG willrat down. The initial composition of
the UK TopCo Board is as follows:

. Donald Brydon will become Chairman;
] Joachim Faber will become Deputy Chairman and $énédependent Director;

. Carsten Kengeter will become Chief Executive;



. David Warren will become CFO; and

] Six further non-executive directors nominated byEGS and six further non-
executive directors nominated by DBAG.

On Completion, Xavier Rolet will step down from hide as CEO of LSEG. On stepping

down, Xavier Rolet will become an adviser to thea®iman and Deputy Chairman to assist
with a successful transition. It is presently eagisd that this arrangement would last for up
to one year.

Board Committees

In addition to a nomination committee, remunerattmmmittee, audit committee and risk
committee, the UK TopCo Board intends to estabiish advisory groups: the regulatory
advisory group and the technology advisory group.

With effect from this announcement, LSEG and DBA&vé established a Referendum
Committee (which, following Completion, will become a comneit of the UK TopCo
Board), whose purpose is to consider the ramificetiof any vote for the United Kingdom to
leave the European Union (if this is the outcomeseim by the electorate of the United
Kingdom) on the Combined Group. LSEG and DBAG heaeh appointed three members to
serve on the Referendum Committee.

LSEG, DBAG and UK TopCo are proceeding on the b#isé existing regulatory and
political structures remain in place. The Mergeruldobe expected to optimise fully and
benefit from the potential of the Capital Marketsidh project. It is recognised that a
decision by the United Kingdom electorate to ledneeEuropean Union (d_tave Decisior)
would put the Capital Markets Union project at risk

The creation of this globally competitive exchang@up would provide the European
Union’s 23 million small and medium-size enterpsiges well as its blue-chips much greater
access to the lower-cost equity and debt finaneg tieed to scale up, powering sustainable
economic growth and investment and creating thik iglity jobs of tomorrow.

As the number of possible scenarios facing the GoesbGroup in the event of a Leave
Decision is impossible to model today, the Boatalgehcreated the Referendum Committee to
consider and make non-binding recommendationsed@tards on the ramifications of such a
decision. Following completion of the Merger, th WopCo Board will not be bound by the
recommendations of the Referendum Committee butgiik serious consideration to the
advice and recommendations put forward.

LSEG and DBAG believe that the Merger is well posied to serve global customers
irrespective of the outcome of the vote by the &bhiKingdom electorate on the European
Union membership of the United Kingdom (thReferendunt), although the outcome of
that vote might well affect the volume or naturelté business carried out by the Combined
Group. Accordingly, the outcome of the Referendamat a condition of the Merger.

Recommendations

The directors of LSEG, who have been so advise®dlyey Warshaw, Barclays, Goldman
Sachs and J.P. Morgan Cazenove as to the findaoma$ of the Merger, consider the terms of
the Merger to be fair and reasonable. In providimgr financial advice to the directors of
LSEG, Robey Warshaw, Barclays, Goldman Sachs @hdMorgan Cazenove have taken



into account the commercial assessments of thetdnseof LSEG. Accordingly, the directors
of LSEG intend unanimously to recommend LSEG Shadens to vote in favour of the

Scheme at the Court Meeting and the resolutionbetgproposed at the LSEG General
Meeting.

Each of the supervisory board and the managememtlwd DBAG has approved the Merger.
Accordingly, each of the supervisory board and mh@nagement board of DBAG will —
subject to fulfilling all of their legal duties iconnection with the review of the DBAG Offer
Document after such offer document has been puddishrecommend in accordance with
Section 27 WpUG that the DBAG Shareholders acdeptiBAG Offer by UK TopCo and
tender their DBAG Shares in the DBAG Offer by UKpGp.

General
Under the terms of the Merger, LSEG and DBAG hayreed that:
. LSEG Shareholders will be entitled to receive diwvids of:

] 25.2 pence per LSEG Share for the six month pesimded 31 December
2015, scheduled to be paid on 1 June 2016; and

] 12.0 pence per LSEG Share in respect of the sixttmperiod ending 30
June 2016 in line with LSEG’s existing dividend ipgl scheduled to be
paid in September 2016; and

] DBAG Shareholders will be entitled to receive aididnd of EUR2.25 per DBAG
Share for the 12 month period ended 31 Decembés, Z&heduled to be paid on 12
May 2016.

Following Completion and subject to the approvatie UK TopCo Board, the Combined
Group intends to adopt a progressive dividend galithin the range of current policies and
timing of both LSEG and DBAG. This will include csideration of any dividends to the UK
TopCo Shareholders in respect of the financial qoerending 31 December 2016. It is
envisaged that shareholders of the Combined Gralibevable to elect to have dividends
paid in Sterling or euros.

The Scheme Document, containing further informatabout the Merger and notices of the
Court Meeting and LSEG General Meeting, togethéh wie Forms of Proxy, will be posted

to LSEG Shareholders and (for information only)tiggrants in the LSEG Share Schemes in
due course. The Panel has consented to LSEG pdhgn§cheme Document more than 28
days after the date of this announcement.

The DBAG Offer Document will be published, subjezthe consent of BaFin, at around the
same time as the Scheme Document. The period foeptance of the DBAG Offer
(“Acceptance Period, Annahmefrigt commences on the date of publication of the DBAG
Offer Document and the Acceptance Period can fash four to ten weeks from that date.
During this period the shareholders of DBAG cardertheir DBAG Shares into the DBAG
Offer. Further details regarding the Acceptanceddewill be set out in the DBAG Offer
Document.

The Merger will be conditional on, amongst othendjs: (i) acceptances being received in
respect of the DBAG Offer in respect of at leastp& cent. of the DBAG Shares (less
treasury shares held at the beginning of the Aeewet Period); (ii) the requisite approvals of



the LSEG Shareholders for the Scheme and the Mefigethe High Court sanctioning the

Scheme, and the Merger becoming effective, no Htan the Long Stop Date; and (iv)
relevant anti-trust and regulatory clearances beaogived. The LSEG Acquisition and the
DBAG Offer are inter-conditional such that Compdetiwill only occur if both the LSEG

Acquisition and the DBAG Offer are completed by UpCo. The LSEG Conditions and
further terms as well as the DBAG Conditions (sabje BaFin's formal approval), in each
case as agreed between LSEG and DBAG, are senoippendix 1 and in Appendix 2

respectively.

LSEG, DBAG and UK TopCo have entered into a Co-afi@en Agreement on 16 March
2016 in connection with the Merger. Further detaifsthe Co-operation Agreement are
contained in paragraph 18 of this announcement.

The Merger is conditional on receiving competit@earance from the relevant authorities in
the European Union, the United States and RusskilsiAthere will be formal regulatory

approval and notification requirements in a numifejurisdictions, including Germany, the
UK, France, Luxembourg, Italy and the US, LSEG, BAand UK TopCo have opened
communications with a number of regulators (andl wpen communications with the

remaining regulators in due course).

It is currently expected that the Merger will bargreted by the end of 2016 or during Q1
2017.

Commenting on today’s announcement, Xavier RoldEOCof London Stock Exchange
Group plc said:

“We are creating an industry-defining combinationialthwill be a leading global market
infrastructure business, very well positioned teate new benefits and efficiencies for our
customers and increase value for our shareholdérs: highly complementary businesses
will accelerate growth. Our shareholders will albenefit from substantial cost and revenue
synergies. The Combined Group will continue toutly tommitted to the real economy, by
supporting companies, including the 23 million SMdesoss Europe that drive economic
growth and job creation. We will create a Europdeader in global markets infrastructute.

Commenting on today’s announcement, Carsten Kengé€hief Executive Officer of
Deutsche Borse AG said:

“Strengthening the link between the two leadingnitne cities of Europe, Frankfurt and
London, and building a network across Europe witlxémburg, Paris and Milan will
strengthen European capital markets. It is the dabievolution for our companies in a
fundamentally changing industry. As a Combined @rawe will create a European player
that will compete on a global basis. Shareholdatshave an opportunity to benefit from this
industry defining and value enhancing combinatimmugh the execution of an accelerated
growth strategy and the realisation of cost anderase synergies. It brings together two of
the most respected and successful market infrastei@roviders in the world to lead the
way in European capital markets and set the benckrua further growth and best-in-class
services.

Commenting on today's announcement, Donald BrydGhairman of London Stock
Exchange Group plc said:

“Xavier has been the architect of LSEG’s consideralalue creation and has offered to
retire in order to ensure the successful creatidrthee new group. The Board of LSEG is



indebted to Xavier for this action which is consigtwith his focus on putting the interests of
shareholders and clients first. With open accesshened in European Securities law, the
Board considers that the value creating opportesitof the combination stand as a testament
to his achievement at LSEG.

“l am looking forward to working closely with Camst&engeter and the new Board to
continue to create value for our shareholders tigtoyroviding industry leading products
and services to our local and global customers.dBar brings a strong track record in the
financial services industry, a deep understandih@wr global customers, as well as great
energy and vision to this merger.

This summary should be read in conjunction with, ad is subject to, the full text of the
following announcement (including its Appendices).The LSEG Acquisition will be
subject to the LSEG Conditions and certain furtherterms set out in Appendix 1 and to
the full terms and conditions to be set out in th&cheme Document. Subject to BaFin's
formal approval, the DBAG Offer will be subject to the DBAG Conditions set out in
Appendix 2 and to the full terms and conditions tobe set out in the DBAG Offer
Document. Appendix 3 contains the sources and basetcertain information contained
in this summary and the following announcement. Appndix 4 contains details of the
irrevocable undertakings received by UK TopCo from(i) the directors of LSEG in
respect of the LSEG Acquisition and (ii) the direobrs of the management board of
DBAG in respect of the DBAG Offer. Appendix 5 and Apendix 6 contain details of and
bases of calculation of the anticipated quantifiedinancial benefits of the Merger and of
the related reports from the reporting accountants Deloitte, LSEG’s financial advisers,
Robey Warshaw, Barclays, Goldman Sachs and J.P. Mgan Cazenove, as well as
DBAG's financial advisers, Perella Weinberg Partnes and Deutsche Bank. Appendix 7
contains a profit forecast made by DBAG, together wh the confirmations by the
directors of DBAG in the terms required by Rule 281(c)(i) of the City Code. Appendix 8
contains the definitions of certain terms used in His summary and the following
announcement.

There will be an analysts’ briefing at 8:15 a.mnton time and a press briefing at 9:30 a.m.
London time today.

Conference calls for investors and analysts

Carsten Kengeter, CEO of Deutsche Bodrse AG, Xafldetet, CEO of London Stock
Exchange Group and David Warren, CFO of LondonISExchange Group, will host today
a conference call for investors and analysts & 8dndon (see details below). A slide deck
will be made available on the respective websitd3emutsche Borse AG and of London Stock
Exchange Group plc. For those participants who wistial in to the events, the following
lines have been set up.

Dial-in information for investors and analysts, Bilondon time:

. Germany: +49 69 247471832
. UK: +44 1635 598062
. US: +1 862 7013503

Link to presentation for investors and analysts\wonly, no audio):



. https://em-tn.meetyoo.de/?token=l19RyfQ%2BMqY %3 Dédgen

Enquiries
London Stock Exchange Group plc

Gavin Sullivan / Lucie Holloway / Ramesh +44 20 7797 1222
Chhabra (Press Office)

Paul Froud (Investor Relations) +44 20 7797 3322
Anthony Cardew (Cardew Group) +44 20 7930 0777
Lucas van Praag (Fitzroy Communications) +1 212908

Robey Warshaw — Joint Lead Financial
Adviser / Rule 3 Adviser to LSEG

Simon Robey / Philip Apostolides +44 20 7317 3900

Barclays — Joint Lead Financial Adviser / Rule
3 Adviser and Joint Corporate Broker to
LSEG

Kunal Gandhi / Matthew Smith +44 20 7623 2323

Goldman Sachs — Joint Lead Financial Adviser
/ Rule 3 Adviser to LSEG

FX de Mallmann / Mark Sorrell +44 20 7774 1000

J.P. Morgan Cazenove — Joint Lead Financial
Adviser / Rule 3 Adviser to LSEG

Jeremy Capstick / Dwayne Lysaght +44 20 7742 4000

RBC Capital Markets — Joint Financial
Adviser and Joint Corporate Broker to LSEG

Joshua Critchley / Oliver Asplin Hearsey +44 203@500

Societe Generale — Financial Adviser to LSEG

George Potter / Stefan Goetz +44 20 7676 6000



UBS — Financial Adviser to LSEG

Javier Oficialdegui / Steven Pierson

Deutsche Borse AG
Ruediger Assion / Heiner Seidel (Press Office)

Jan Strecker (Investor Relations)

Perella Weinberg Partners — Lead Financial
Adviser to DBAG and DBAG Supervisory
Board

Andrew Bednar / Michael Grace

Philip Yates / Graham Davidson

BofA Merrill Lynch — Joint Financial Adviser
and Joint Corporate Broker to DBAG

Armin von Falkenhayn
Adrian Mee / Fraser Allan

Edward Peel (Corporate Broking)

Deutsche Bank — Joint Financial Adviser and
Joint Corporate Broker to DBAG

Tadhg Flood / Carsten Laux / James Arculus

Andrew Tusa / Claire Brooksby (Corporate
Broking)

HSBC - Financial Adviser to DBAG
Olivier de Grivel / Edouard de Vitry /

Andrew Owens

Deutsche Bank — Financial Adviser to DBAG
Supervisory Board

Tadhg Flood / Carsten Laux / James Arculus

+44 20 7568010

68211 15004
+49 69 211 12433

+1 212 287 3200
+44 20 7268 2800

+49 69 5899 0
+44 20 7628 1000

+44 20 7628 1000

+44305°8B000
+44 20 7545 8000

+44 20 7991 8888

+44305 8000



Further information

This announcement is not intended to and does mowstitute, or form part of, an offer,
invitation or the solicitation of an offer to purabe, otherwise acquire, subscribe for, sell or
otherwise dispose of any securities, or the salich of any vote or approval in any
jurisdiction, pursuant to the Merger or otherwisggr shall there be any sale, issuance or
transfer of securities of LSEG in any jurisdictiorcontravention of applicable law.

The LSEG Acquisition will be made solely by mednth® Scheme Document, which will
contain the full terms and conditions of the LSEsguisition including details of how to vote
in respect of the LSEG Acquisition. Any vote irpees of the Scheme or other response in
relation to the LSEG Acquisition should be madeyomh the basis of the information
contained in the Scheme Document.

The DBAG Offer will be made solely by means ofDBAG Offer Document which will
contain the full terms and conditions of the DBA@eQ including details of how to accept
the DBAG Offer. Any acceptance in relation to tH@A® Offer should be made only on the
basis of the information contained in the DBAG Oifilecument.

Important notices relating to financial advisers

Robey Warshaw LLP (“Robey Warshaw”), which is avigerd and regulated by the FCA, is
acting as joint lead financial adviser to LSEG aralone else in connection with the contents
of this announcement and will not be responsiblartgone other than LSEG for providing
the protections afforded to its clients or for pisimg advice in connection with the contents
of this announcement or any matter referred tdiis announcement.

Barclays Bank PLC, acting through its InvestmemiBéBarclays”), which is authorised by
the Prudential Regulation Authority and regulatadhe United Kingdom by the FCA and the
Prudential Regulation Authority, is acting excliivfor LSEG and no one else in connection
with the Merger and will not be responsible to amyamther than LSEG for providing the
protections afforded to clients of Barclays nor fooviding advice in relation to the Merger
or any other matter referred to in this announcetnen

Goldman Sachs International (“Goldman Sachs”), whis authorised by the Prudential

Regulation Authority and regulated by the FCA ahd Prudential Regulation Authority in

the UK, is acting for LSEG and no one else in cotiae with the matters referred to in this
announcement and will not be responsible to anyather than LSEG for providing the

protections afforded to its clients, or for giviagvice in connection with any matter referred
to in this announcement.

J.P. Morgan Limited, which conducts its UK invesimeanking business as J.P. Morgan
Cazenove ("J.P. Morgan Cazenove"), is authorisadl r&gulated in the United Kingdom by
the FCA. J.P. Morgan Cazenove is acting as joiat lBnancial adviser exclusively for LSEG
and no one else in connection with the Merger dredmatters set out in this announcement
and will not regard any other person as its cliémtrelation to the matters set out in this
announcement and will not be responsible to anyather than LSEG for providing the
protections afforded to clients of J.P. Morgan Qames or its affiliates, or for providing
advice in relation to the Merger, the contents ok tannouncement or any other matter
referred to herein.

RBC Europe Limited (trading as “RBC Capital Markgtswhich is authorised by the
Prudential Regulation Authority and regulated by thCA and the Prudential Regulation



Authority in the United Kingdom, is acting for LSB@&d no one else in connection with the
Merger and will not be responsible to anyone ottiian LSEG for providing the protections
afforded to clients of RBC Capital Markets, or fmoviding advice in connection with the
Merger.

Societe Generale (*SG”) which is a French creditstitution (bank) authorised and
supervised by the ECB, the Autorité de ContréledBntiel et de Résolution and the
Prudential Regulation Authority (PRA), and reguthtey the Autorité des marchés financiers
and subject to limited regulation by the FCA and #RA.SG is acting solely for LSEG in
connection with the Merger and will not be respbtesito anyone other than LSEG for
providing the protections afforded to the clienfsS& or for providing advice in relation to
the Merger or any other matter referred to in thisnouncement.

UBS Limited (“UBS”), which is authorised by the [Eential Regulation Authority and
regulated by the FCA and the Prudential Regulatfarthority in the United Kingdom, is
acting exclusively for LSEG and no-one else in eation with the Merger referred to in this
announcement. In connection with such matters, UBSaffiliates and their respective
directors, officers, employees and agents willnegiard any other person as their client, nor
will they be responsible to any other person fooviding the protections afforded to their
clients or for providing advice in relation to thiderger, the contents of this announcement
or any other matter referred to herein.

Perella Weinberg Partners UK LLP (“Perella Weinbdpgrtners”), which is authorised and
regulated by the FCA, is acting as lead financiaviger to DBAG and no one else in
connection with the Merger and will not be respbiesito anyone other than DBAG for
providing the protections afforded to its clients for providing advice in relation to the
Merger or any matter referred to in this announcaine

Merrill Lynch International (“BofA Merrill Lynch”) is authorised by the Prudential
Regulation Authority and regulated by the FCA ahd Prudential Regulation Authority in
the United Kingdom. BofA Merrill Lynch is actingcisively for DBAG as joint financial
adviser and joint corporate broker and no-one efseonnection with the Merger referred to
in this announcement. In connection with such mgt®ofA Merrill Lynch, its affiliates and
their respective directors, officers, employees agents will not regard any other person as
their client, nor will they be responsible to angher person for providing the protections
afforded to their clients or for providing advioe ielation to this Merger, the contents of this
announcement or any other matter referred to herein

Deutsche Bank AG (“Deutsche Bank”) is authorisedemGerman Banking Law (competent
authority: ECB) and, in the United Kingdom, by tReidential Regulation Authority. It is
subject to supervision by the ECB and by BaFin,naety’s Federal Financial Supervisory
Authority, and is subject to limited regulation ihe United Kingdom by the Prudential
Regulation Authority and FCA. Details about thesextof its authorisation and regulation by
the Prudential Regulation Authority, and regulatioy the FCA are available on request or
from www.db.com/en/content/eu_disclosures.HDautsche Bank is acting as joint financial
adviser and joint corporate broker to DBAG and melse in connection with the Merger
or the contents of this announcement and will rotdsponsible to anyone other than DBAG
and UK TopCo for providing the protections afforded clients of Deutsche Bank or for
providing advice in relation to the Merger or angher matters referred to herein.




HSBC Bank plc (“HSBC") is authorised by the PrudehtRegulation Authority and
regulated by the FCA and the Prudential Regula#athority in the United Kingdom. HSBC
is acting exclusively as financial adviser to DBAGd no one else in connection with the
Merger and shall not be responsible to anyone othan DBAG for providing the protections
afforded to clients of HSBC nor for providing advim connection with the Merger or any
matter referred to herein.

Overseas jurisdictions

The release, publication or distribution of thisrmuncement in or into jurisdictions other
than the UK or the United States may be restrittedaw and therefore any persons who are
subject to the law of any jurisdiction other thdre tUK or the United States should inform
themselves about, and observe, any applicable legadgulatory requirements. In particular
(i) the ability of persons who are not residenttie United Kingdom, to vote their LSEG
Shares with respect to the Scheme at the Courtiidgedr to execute and deliver forms of
proxy appointing another to vote at the Court Megton their behalf; and (ii) the ability of
persons who are not resident in Germany, to acoepdeliver forms of acceptance of a
takeover offer in respect of DBAG, may be affebtethe laws of the relevant jurisdictions in
which they are located. Any failure to comply wvitth applicable restrictions may constitute a
violation of the securities laws of any such juresidn. To the fullest extent permitted by
applicable law, the companies and persons invoirgte Merger disclaim any responsibility
or liability for the violation of such restrictionsy any person. This announcement has been
prepared for the purposes of complying with Engllalv and the City Code and the
information disclosed may not be the same as tlathmwvould have been disclosed if this
announcement had been prepared in accordance Wwihlaws of jurisdictions outside of
England.

Copies of this announcement and formal documemtattating to the Merger will not be
and must not be, mailed or otherwise forwardediritisted or sent in, into or from any
Restricted Jurisdiction or any jurisdiction where o so would violate the laws of that
jurisdiction and persons receiving such documemmslfding custodians, nominees and
trustees) must not mail or otherwise forward, disite or send them in or into or from any
Restricted Jurisdiction. Doing so may render indany related purported vote in respect of
the LSEG Acquisition. If the LSEG Acquisition iplemented by way of Takeover Offer
(unless otherwise permitted by applicable law ayuiation), the Takeover Offer may not be
made, directly or indirectly, in or into or by usd the mails or any other means or
instrumentality (including, without limitation, fsitnile, email or other electronic
transmission, telex or telephone) of interstatefaeign commerce of, or any facility of a
national, state or other securities exchange of Regtricted Jurisdiction and the Takeover
Offer will not be capable of acceptance by any susé, means, instrumentality or facilities
or from within any Restricted Jurisdiction.

Further details in relation to LSEG Overseas Shatdérs will be contained in the Scheme
Document and in relation to DBAG Overseas Sharaehslth the DBAG Offer Document.

Additional information for US investors

These materials are not for distribution, directly indirectly, in or into the United States

(including its territories and possessions, anyt&taf the United States and the District of
Columbia). These materials do not constitute onfa part of any offer or solicitation to

purchase or subscribe for securities in the Uni&dtes.



The UK TopCo Shares have not been and will noegestered under the US Securities Act of
1933 (the “US Securities Act”) or under the sedestlaws of any state or other jurisdiction
of the United States. Accordingly, the UK TopCor&hanay not be offered, sold, resold,
delivered, distributed or otherwise transferredredily or indirectly, in or into the United
States absent registration under the US Securfigisor an exemption therefrom. The UK
TopCo Shares issued pursuant to the LSEG Acquisatie expected to be issued in reliance
upon the exemption from the registration requiretsari the US Securities Act provided by
Section 3(a)(10) thereof. There will be no publfifeoof UK TopCo Shares issued under the
DBAG Offer in the United States.

It may be difficult for US holders of shares in DBAr LSEG to enforce their rights and

claims arising out of the US federal securitiesdasince DBAG, UK TopCo and LSEG are
located in countries other than the US, and somalloof their officers and directors may be

residents of countries other than the US. US hesldeay not be able to sue a non-US
company or its officers or directors in a non-USudfor violations of US securities laws.

Further, it may be difficult to compel a non-US @amy and its affiliates to subject

themselves to a US court’s judgement.

LSEG Acquisition

The LSEG Acquisition to be implemented by wayeStheme is being made to acquire the
securities of an English company by means of anseh&f arrangement provided for under
English law. A transaction effected by means aflemie of arrangement is not subject to the
proxy solicitation or tender offer rules under ti& Exchange Act. Accordingly, the Scheme
will be subject to disclosure requirements, ruled gractices applicable in the UK to
schemes of arrangement, which are different from dfsclosure requirements of the US
proxy solicitation or tender offer rules. The fimgal information included in this
announcement and the Scheme Document has beef bawe been prepared in accordance
with International Financial Reporting Standards darthus may not be comparable to
financial information of US companies or companié®se financial statements are prepared
in accordance with generally accepted accountinghgples in the US. If UK TopCo
exercises its right to implement the LSEG Acqoisitof the LSEG Shares by way of a
takeover offer, such offer will be made in comptanwith applicable US laws and
regulations, including Section 14(e) of the US EBxade Act and Regulation 14E thereunder.
Such a takeover offer, if made in the United Statesild be made by UK TopCo and no one
else. In addition to any such takeover offer, UWCo or its nominees, or its brokers (acting
as agents), may from time to time make certain ffages of, or arrangements to purchase,
LSEG Shares outside of the United Sates, other poasuant to such takeover offer during
the period in which such takeover offer would remgpen for acceptance. If such purchases
or arrangements to purchase were to be made theyddze made outside the United States
and would comply with applicable law, including th&s Exchange Act. Any information
about such purchases will be disclosed as requiredhe UK, will be reported to a
Regulatory Information Service and will be avaikloin the London Stock Exchange website
at www.londonstockexchange.com

DBAG Offer

The DBAG Offer relates to shares in a German com@ard will be governed by the laws of
the Federal Republic of Germany on the implemettatif such an offer. The DBAG Offer is
not intended to be made pursuant to the provisminany other legal system. Shareholders



should note that the DBAG Offer is subject to Gerrdesclosure rules, which are different
from those in the US.

The DBAG Offer is expected to be made in accordavite and in reliance on, certain
applicable laws of the United States, includingtt®ecl4(e) of the US Exchange Act and
Regulation 14E thereunder, as exempted thereund&ute 14d-1(d). The DBAG Offer is not
expected to be subject to the requirements of Regnl 14D of the Exchange Act and as
such, is not expected to be submitted to, nor wedeby, the US Securities and Exchange
Commission.

In accordance with the DBAG Offer, UK TopCo, certaffiliated companies and the
nominees or brokers (acting as agents) may makiaioepurchases of, or arrangements to
purchase, shares in DBAG outside the DBAG Offeinduthe period in which the DBAG
Offer remains open for acceptance. If such purchasearrangements to purchase are made
they will be made outside the United States anldcathply with applicable law, including the
US Exchange Act. In addition, the financial advister LSEG and DBAG may also engage in
ordinary course trading activities in the securstief LSEG and DBAG during the period in
which the DBAG Offer remains open for acceptanedsch may include purchases or
arrangements to purchase such securities.

UK TopCo Shares have not been and will not be texggd under the US Securities Act. UK
TopCo Shares may not therefore be offered to cettk8 shareholders of DBAG unless UK
TopCo believes that there is an exemption fromf dre transaction is not subject to, the
registration requirements under the US Securities A is anticipated that US shareholders
of DBAG who are not able to receive UK TopCo Shaepart of the DBAG Offer may, in

lieu of UK TopCo Shares, receive a cash amountesponding to proceeds (less transaction
costs) from the sale of UK TopCo Shares to whiely thould otherwise have been entitled to
receive.

Forward looking statements

This announcement (including information incorpedhby reference in this announcement),
oral statements made regarding the LSEG Acquisitioe DBAG Offer and the Merger, and
other information published by LSEG and DBAG cantstatements which are, or may be
deemed to be, “forward-looking statements”. Forwdodking statements are prospective in
nature and are not based on historical facts, bather on current expectations and
projections of the management of LSEG and DBAG tafuture events, and are therefore
subject to risks and uncertainties which could eaastual results to differ materially from
the future results expressed or implied by the &daooking statements. The forward-
looking statements contained in this announcemanlude statements relating to the
expected effects of the Merger on LSEG and DBA&ekpected timing and scope of the
Merger and other statements other than historigadts. Often, but not always, forward-
looking statements can be identified by the us@mfard-looking words such as “plans”,
“expects” or “does not expect”, “is expected”, “isubject to”, “budget’, “scheduled”,
“estimates”, “forecasts”, “intends”, “anticipates” or “does not anticipate”, or “believes”,
or variations of such words and phrases or statédmémat certain actions, events or results
“may”, “could”, “should”, “would”, “might” or “will " be taken, occur or be achieved.
Although LSEG and DBAG believe that the expectatm@flected in such forward-looking
statements are reasonable, LSEG and DBAG can givasaurance that such expectations
will prove to be correct. By their nature, forwalabking statements involve risk and
uncertainty because they relate to events and deparcircumstances that will occur in the



future. There are a number of factors that couldissaactual results and developments to
differ materially from those expressed or impligdsoich forward-looking statements. These
factors include the satisfaction of the LSEG Coodg and the DBAG Conditions, as well as
additional factors, such as: future market condiip currency fluctuations, the behaviour of
other market participants, the actions of regulatand other factors such as the Combined
Group’s ability to continue to obtain financing toeet its liquidity needs, changes in the
political, social and regulatory framework in whi¢the Combined Group will operate or in
economic or technological trends or conditions. @tlunknown or unpredictable factors
could cause actual results to differ materiallyrfrahose in the forward-looking statements.
Such forward-looking statements should thereforediestrued in the light of such factors.
Neither DBAG nor LSEG, nor any of their respectagsociates or directors, officers or
advisers, provides any representation, assurancguarantee that the occurrence of the
events expressed or implied in any forward-lookatgtements in this announcement will
actually occur. You are cautioned not to place wndaliance on these forward-looking
statements. Other than in accordance with theilegr regulatory obligations (including
under the UK Listing Rules and the Disclosure amah$parency Rules of the FCA and the
German Securities Acquisition and Takeover Act {gépiererwerbs-und Ubernahmegesetz,
WpUG), neither DBAG or LSEG is under any obligatiand LSEG and DBAG expressly
disclaim any intention or obligation, to update mvise any forward-looking statements,
whether as a result of new information, future évem otherwise.

Quantified Financial Benefits Statement

Statements of estimated cost savings and synesjéte to future actions and circumstances
which, by their nature, involve risks, uncertaistiand contingencies. As a result, the cost
savings and synergies referred to may not be aelliewmay be achieved later or sooner than
estimated, or those achieved could be materiaffgdint from those estimated. No statement
in the Quantified Financial Benefits Statement,tlis announcement generally, should be
construed as a profit forecast (other than the DBR@fit Forecast) or interpreted to mean
that the Combined Group’s earnings in the first fidar following the Effective Date, or in
any subsequent period, would necessarily matcheagreater than or be less than those of
LSEG and/or DBAG for the relevant preceding finahpeeriod or any other period. For the
purposes of Rule 28 of the City Code, the QuadtHimancial Benefits Statement contained
in this announcement is the responsibility of LS#@ DBAG and the directors of LSEG and
DBAG.

DBAG Profit Forecast

The DBAG Profit Forecast is a profit forecast fhetpurposes of Rule 28 of the City Code.
The DBAG Profit Forecast is repeated in Appendikogether with the confirmations by the
directors of DBAG in the terms required by Rulel28)(i) of the City Code.

Other than the DBAG Profit Forecast, no statemeénthis announcement is intended as a
profit forecast or estimate for any period and ratsment in this announcement should be
interpreted to mean that earnings or earnings gears for DBAG or LSEG, as appropriate,
for the current or future financial years would eesarily match or exceed the historical
published earnings or earnings per share for DBAGSEG, as appropriate.

Dealing disclosure requirements

Under Rule 8.3(A) of the City Code, any person ighaterested in 1% or more of any class
of relevant securities of an offeree company oargf securities exchange offeror (being any



offeror other than an offeror in respect of whitthas been announced that its offer is, or is
likely to be, solely in cash) must make an Operfiggition Disclosure following the
commencement of the offer period and, if latedofahg the announcement in which any
securities exchange offeror is first identified. ®@pening Position Disclosure must contain
details of the person’s interests and short posgian, and rights to subscribe for, any
relevant securities of each of (I) the offeree canyand (II) any securities exchange
offeror(s). An Opening Position Disclosure by agmer to whom Rule 8.3(A) applies must be
made by no later than 3.30 pm (London time) on IB&h business day following the
commencement of the offer period and, if approgriby no later than 3.30 pm (London time)
on the 10th business day following the announcerenwhich any securities exchange
offeror is first identified. Relevant persons whealdin the relevant securities of the LSEG
company or of a securities exchange offeror prmitiie deadline for making an Opening
Position Disclosure must instead make a Dealingbsure.

Under Rule 8.3(B) of the City Code, any person ishor becomes, interested in 1% or more
of any class of relevant securities of the offa@®pany or of any securities exchange offeror
must make a Dealing Disclosure if the person deakny relevant securities of the offeree
company or of any securities exchange offeror. Aling Disclosure must contain details of
the dealing concerned and of the person’s interesid short positions in, and rights to
subscribe for, any relevant securities of each)ahg offeree company and () any securities
exchange offeror(s), save to the extent that tesals have previously been disclosed under
Rule 8. A Dealing Disclosure by a person to whorte Bu3(B) applies must be made by no
later than 3.30 pm (London time) on the businesg fddowing the date of the relevant
dealing.

If two or more persons act together pursuant toagmeement or understanding, whether

formal or informal, to acquire or control an inteein relevant securities of an offeree

company or a securities exchange offeror, they vélideemed to be a single person for the
purpose of Rule 8.3.

Opening Position Disclosures must also be madéhbyotferee company and by any offeror
and Dealing Disclosures must also be made by theresf company, by any offeror and by
any persons acting in concert with any of them Reles 8.1, 8.2 and 8.4).

Details of the offeree and offeror companies irpee$ of whose relevant securities Opening
Position Disclosures and Dealing Disclosures musiniade can be found in the Disclosure
Table on the Takeover Panel's websitenatw.thetakeoverpanel.org.uincluding details of
the number of relevant securities in issue, whenatfer period commenced and when any
offeror was first identified. You should contaat thanel’s Market Surveillance Unit on +44
(0)20 7638 0129 if you are in any doubt as to whetou are required to make an Opening
Position Disclosure or a Dealing Disclosure.

In accordance with the City Code, normal United gdom market practice and Rule 14e-
5(b) of the US Exchange Act, Barclays and itsiafés will continue to act as exempt
principal trader in LSEG securities on the Londock Exchange. These purchases and
activities by exempt principal traders which aregué@ed to be made public in the United
Kingdom pursuant to the City Code will be reportedh Regulatory Information Service and
will be available on the London Stock Exchange welz www.londonstockexchange.com
To the extent that such information will also bélply disclosed in the United Kingdom, it
will also be deemed to be publicly disclosed ininged States.




In accordance with the City Code, normal United gdom market practice and Rule 14e-
5(b) of the US Exchange Act, J.P. Morgan Cazenowkits affiliates will continue to act as
exempt principal trader in LSEG securities on thendlon Stock Exchange and engage in
certain other purchasing activities consistent whieir respective normal and usual practice
and applicable law. These purchases and activibipsexempt principal traders which are
required to be made public in the United Kingdomspant to the City Code will be reported
to a Regulatory Information Service and will be itatale on the London Stock Exchange
website atwww.londonstockexchange.coifo the extent that such information is publicly
disclosed in the United Kingdom, this informatioill valso be deemed to be publicly
disclosed in the United States.

In accordance with the City Code, normal United gdom market practice and Rule 14e-
5(b) of the US Exchange Act, Goldman Sachs araffitates will continue to act as exempt
principal trader in LSEG securities on the Londowck Exchange. These purchases and
activities by exempt principal traders which aregue@ed to be made public in the United
Kingdom pursuant to the City Code will be reportedh Regulatory Information Service and
will be available on the London Stock Exchange welz www.londonstockexchange.com
To the extent that such information will also bélply disclosed in the United Kingdom, it
will also be deemed to be publicly disclosed inlinged States.

In accordance with the City Code, normal United gdom market practice and Rule 14e-
5(b) of the US Exchange Act, Deutsche Bank andgfffilfates will continue to act as exempt
principal trader in LSEG securities on the Londowck Exchange. These purchases and
activities by exempt principal traders which aregué@ed to be made public in the United
Kingdom pursuant to the City Code will be reportedh Regulatory Information Service and
will be available on the London Stock Exchange welz www.londonstockexchange.com
To the extent that such information will also bélply disclosed in the United Kingdom, it
will also be deemed to be publicly disclosed inlinged States.

Publication on website and hard copies

A copy of this announcement and the documentsreshjto be published by Rule 26 of the
City Code will be made available, subject to certagstrictions relating to persons resident
in Restricted Jurisdictions, on UK TopCo’s websitevww. mergerdocuments-db-Iseg.com
and LSEG’s website dtttp://www.Iseg.com/investor-relations/mergé&or the avoidance of
doubt, the contents of those websites are not purated into and do not form part of this
announcement.

DBAG Shareholders and LSEG Shareholders may reguleatd copy of this announcement
by contacting +49 (0) 69-2 11-1 16 70 or +44 (0)72868 2800 (for DBAG Shareholders) or
+44 (0)371 384 2544 or +44 (0) 121 415 7047 (forHGs Shareholders) during business
hours or by submitting a request in writing to Dsalte Borse AG Investor Relations at 60485
Frankfurt / Main, Germany (for DBAG Shareholders) Equiniti Limited, Aspect House,
Spencer Road, Lancing, West Sussex, BN99 6DA G&GLShareholders). If you have
received this announcement in electronic form, espof this announcement and any
document or information incorporated by referengtoithis document will not be provided
unless such a request is made.



Not for release, publication or distribution, in wle or in part, in or into or from the United
States or any other jurisdiction where to do so Matonstitute a violation of the relevant
laws of such jurisdiction.

The following announcement is an advertisement aaotl a prospectus or prospectus
equivalent document and LSEG Shareholders shouldnae any investment decision in
relation to the UK TopCo Shares except on the basishe information in the Scheme
Document and the UK TopCo prospectus which areqgeg to be published in due course.

1.

16 March 2016

RECOMMENDED ALL-SHARE MERGER OF EQUALS OF LONDON ST OCK

EXCHANGE GROUP PLC AND DEUTSCHE BORSE AG
Introduction

The board of directors of London Stock Exchangeu@rplc (‘LSEG”) (the “LSEG
Board”) and the management board of Deutsche Borse ABAG”) (the “DBAG
Board” and together with the LSEG Board thBdards’) announce that they have
reached agreement on the terms of a recommendathaa# merger of equals of
LSEG and DBAG to form theCombined Group” (the “Merger”). The Merger will
be implemented via the establishment of a new Uldihg company (UK TopCo”)
which will acquire LSEG by way of a scheme of agament (the ESEG
Acquisition”) and will acquire DBAG by making a securities bange offer to all
shareholders of DBAG (theDBAG Offer”). The LSEG Acquisition is governed by
the City Code and the DBAG Offer is governed by @eman Securities Acquisition
and Takeover ActWertpapiererwerbs-und Ubernahmegesetz, Wpél@l applicable
regulations supplementing it.

Assuming 100 per cent. acceptance of the DBAG Offethe Merger will result in
LSEG Shareholders owning 45.6 per cent. of UK TopCoand DBAG
Shareholders owning 54.4 per cent. of UK TopCo onfally diluted basis.

LSEG Shareholders will be entitled to receive 0.442 UK TopCo Shares in
exchange for each LSEG Share and DBAG Shareholdensill be entitled to
receive one UK TopCo Share in exchange for each DBAShare.

The LSEG Acquisition will be subject to the LSEGr@dions and the further terms
set out in Appendix 1 to this announcement and ¢osbt out in the Scheme
Document. Subject to BaFin's formal approval, thBAG Offer will be subject to
the DBAG Conditions set out in Appendix 2 to thimauncement and further details
will be set out in the DBAG Offer Document.

Background to and reasons for the Merger

The Boards believe the Merger represents a comgeltpportunity for both
businesses to significantly accelerate their siwfobsnd complementary growth
strategies, and in turn create value for sharemmldad broader stakeholders. The
Combined Group would offer significant customer éféa providing services across
capital formation, access to deep, liquid and arent trading markets, information
services, and risk and balance sheet managemeitesefor a broad range of market
participants. It would also help customers respdadan evolving regulatory
landscape and support the development of a deeg@taCMarkets Union in Europe.



Creating a leading Europe-based global markets astructure group

The Boards believe that the Merger represents apelhimg opportunity for both
companies to significantly enhance each other'salsdipes in an industry-defining
combination. Through its enhanced position in theba@ markets infrastructure
sector, the Boards believe that the Combined Gaillpoe well placed to adapt to
industry and regulatory dynamics, able to compédbvbaily and create shareholder
value based on a track record of execution and deelerstanding of customers’
needs.

Both LSEG and DBAG have a proven track record ofivdeng returns to
shareholders, having generated total shareholdemszof 27 per cent. and 37 per
cent. respectively in the two years to 22 Febri2fy6 (being the latest practicable
date prior to the date of the announcement madéSHG on 23 February 2016
pursuant to Rule 2.4 of the City Code).

The combination is highly complementary for LSEG &BAG across divisions and
asset classes; it accelerates their respective tlgrairategies resulting in a
significantly enhanced product offering for custospjewhilst broadening the
Combined Group’s reach and distribution networlotigh a truly global geographic
footprint. The Combined Group, which will maintaancustomer partnership model,
will have over 70 strategic partnerships aroundwioeld and operations in over 30
countries and serve customers across the globe.

The Boards believe this improved full service dfigrwill offer significant benefits
to their customers. In particular, margin reliefdacapital savings are expected to
arise from the development of a portfolio margingggvice between listed and OTC
derivative rate clearing markets.

The Combined Group would be truly multi-asset chagih positions in derivatives
(2.3 billion derivative contracts traded in 201Bjuities (EUR 5.2 trillion equities
traded in 2015), fixed income, FX and energy praésluservicing global customers
across all parts of the investment, trading andaisd balance sheet management life
cycle.

This will be delivered through an attractive politicof leading businesses:

. Capital Markets: AIM, Borsa lItaliana, EEX, EurexraRkfurt Stock
Exchange, London Stock Exchange plc, Main MarketOTVM MTS,
Turquoise, Xetra and 360T and others;

. Post-Trade: CC&G, Clearstream, Eurex Clearing, geaa Commodities
Clearing, globeSettle, LCH.Clearnet, Monte Titeideothers; and

] Information Services and Technology, including e and Benchmarking
Tools: DAX, FTSE Russell, FTSE TMX, STOXX; technglo solutions:
Exactpro, GATElab, MillenniumIT, Deutsche Bdrse teyss, 360T; and
market data: MNI, Real-Time Data, Regis-TR, RNSDSE, UnaVista.

This will result in an enhanced growth profile wittell diversified revenues across
divisions, particularly when compared to other globexchange and markets
infrastructure groups.



On a historical basis, in FY 2015 the Combined @rawuld have generated total
income of EURA4.7 billion / GBP3.5 billion and EBIPDof EUR2.2 billion / GBP 1.6
billion, making it the largest exchange group bakmcome.

For FY 2015 the approximate split of the Combinewup’s revenues would have
been as follows: 14 per cent. from cash marketge3€ent. from derivatives trading
and clearing, 21 per cent. from settlement, custody/collateral management, and 28
per cent. from information services and technolofyysignificant portion of these
revenues were generated from non-transactionalnvevdapproximately 50 per
cent.), reducing revenue volatility.

As at 31 December 2015, LSEG’s and DBAG’s leverag@culated as debt /
EBITDA, was 1.7x and 1.9x respectively. On a coredibasis, the leverage would
have been 1.7x as at 31 December 2015. It is exgélcait the Combined Group, with
its attractive cashflow profile, will reduce itsverage to 1.0x over the medium term.
As at 31 December 2015, LSEG’s gross assets weRAGB3 billion and DBAG's
gross assets were EUR180.1 billion.

Addressing changing global customer needs in anlewa regulatory landscape

The Combined Group would be customer centric andeally placed to help clients
navigate the emerging regulatory landscape ancdnespo the evolution of global
financial markets by:

] Responding to customer needs to manage the impaebtving regulations
on their cost and capital bases. The Merger simpliand enhances global
access to multiple products. The sell-side will dnawn infrastructure partner
of choice to help improve their risk managementstgoand capital
efficiencies, and provide portfolio margining oppuities and more efficient
collateral management through the Combined Groppss trade assets;

] Meeting non-discriminatory open access provisioasfoss all relevant
businesses, in forthcoming European regulation (Miff/ MiFIR);

] Positioning the business to respond to the rapatiignging fixed income
trading requirements across dealers and clientsjging full transparency in
pre and post trade with risk management at itsthear

] Facilitating access one of the largest investorelfas issuers, helping to
make the Capital Markets Union in Europe a redldy both small and
medium-size enterprises, as well as larger corpsrat

] Benefitting the buy-side with global indexing saduis and combined product
innovation through FTSE Russell and STOXX, whichivées innovative
index solutions to support asset owners, activepasdive managers, product
issuers and traders; and

] Creating a diversified European player with a sfrpnesence in the United
States and Asia, including China, will help to mewet increasing customer
needs for a global service offering across capitalkets.



Combination of London and Frankfurt, enhancing botfinancial centres
domestically and internationally

As well as linking the market infrastructures oé tfwo largest European economies,
the Merger brings together London, a leading gldbencial centre and Frankfurt,
the home of the ECB and access point to Europegesa economy, in an industry
defining combination. Both cities are importantdgacentres for Europe and the
global economy, and the Boards are committed tontaiaming their respective
strengths and capabilities. The Merger will enhatite established link between
financial services and the real economy, extendsces and benefits for customers
and contributes to the financial stability of ther&ean market.

Furthermore the Boards believe that the Combinedugrsupports the main
objectives and development of the European Capifarkets Union of (i)
strengthening European capital markets; (i) sufppgrcustomers and stakeholders;
and (iif) enhancing financing opportunities for SME

The Merger will reinforce both cities’ roles, Longoas a leading global financial
centre, and Frankfurt, the home of the ECB and sscgmint to Europe’s largest
economy:

. London, which will be home to the UK TopCo, willrfher strengthen its
position in international markets, including a lesdposition in multi-asset
class OTC clearing and risk management (through .GB#arnet), post-trade,
technology, global indexes (FTSE Russell), and arymand secondary
markets. The Combined Group will benefit from Lonogeopolitical role
as a link to Asia and the United States, as walisdarge international listing
venue and the outstanding international talent prad broad cluster of
supporting professional services in London.

] Frankfurt, which is home to a number of leadingtposde services globally
through Eurex Clearing and Clearstream and hasgtedationships with the
Frankfurt-based regulators (BaFin, Bundesbank &edBCB), will benefit
from the liquidity bridge created through the Mergeoviding new access
points and securities for German investors. Framkiill remain the ‘City of
the DAX’, with the Combined Group providing bettepportunities and
services for German corporates to raise new cattitaligh the Combined
Group’s larger liquidity pool and investor base.

Creating a leading venue for capital formation arfdcilitating economic growth

The Combined Group would provide a European platfand ecosystem for
financing and promoting European and global econognowth by servicing the
financing needs of companies, at all stages of th@relopment and in their chosen
form of capital (debt or equity), in one of the Vas largest economic areas along
with the US and China.

The Boards believe that the combination of the irtgy financial centres of London,
Frankfurt and Milan will position the Combined Gpoas a global listings partner of
choice, helping to facilitate the growth of Europeeompanies and result in a
combined offering to Asian and US companies lookingaccess international
investors and capital.



In addition, by connecting the secondary cash nterké London, Frankfurt and

Milan, a liquidity bridge would be established, yiding customers with access to
more securities, a broader range of services ambioed offering for pre-IPO

markets, to the benefit of market participantsiime lwith the evolving regulatory
landscape.

LSEG and DBAG are united by their fundamental i@fie¢he role of capital markets
finance in supporting the European Union’s 23 wilihigh growth businesses and
SMEs, for the benefit of the real economy, as vealltheir blue-chip customers
through providing better access to lower cost obtdend equity finance. The
Combined Group is committed to building and furtleveloping its existing markets
and initiatives that serve this vital customer segin including London Stock
Exchange’s AIM (the world’s largest market for gtbwcompanies), ORB (order-
driven trading service for retail bonds) and Boltsdiana’'s MOT as well as SME
support programs such as Deutsche Borse Ventungdde{connecting issuers and
investors to improve the funding situation for higfowth companies) and LSEG
ELITE (an innovative programme to help businesseswvg including education
training and direct contact with Europe’s financald advisory community) and
publications such as “1000 Companies to Inspirgairi. Such initiatives are
expected to facilitate the scale up and growth ofoBean companies across the
continent and globally, powering sustainable ecanagmowth, investment and long
term job creation.

As at the end of December 2015, the Combined Groaydd have had over 3,200
companies on its markets, with a combined marketalgation of EUR7.1 trillion /
GBP 5.6trillion.

In listed fixed income markets, government and ooafe issuers will benefit from
the combination of Eurex Bonds, MOT, MTS and ORBuwill also offer systemically
important financing services to banks through threpo offerings with links to
clearing and settlement.

In summary, the combination allows for deep expertind knowledge to be pooled
to take forward the best aspects of each marketiyat functionality, market micro
structure and customer base.

Delivering a platform of choice for risk and balaecsheet management, leading to
increasing safety, resiliency and transparency itolgal markets

The Combined Group will offer an enhanced propositto customers for their

hedging, risk and balance sheet management anthlcapd collateral management
needs through the provision of a leading globalivdéres trading and clearing

franchise and a global custody, settlement, agseiceng and collateral management
service.

The Combined Group and its clients will also bdrieéim the ownership of leading
global multi-asset class CCP clearing houses, diety CC&G, EurexClearing,
European Commodities Clearing and LCH.Clearnet @ralith margin pools (in
aggregate) of approximately EUR150 billion acros€H.Clearnet and Eurex
Clearing, the Boards believe the Combined Group ldvaontinue to promote the
safety, resiliency and transparency of global foxaimmarkets.



LCH.Clearnet Group will continue to be committed @ohorizontal, open access
clearing model. The Combined Group will meet nosedminatory open access
provisions, across all relevant businesses, inhdorhing European regulation
(MIiFID 1l / MIFIR).

The combination of DBAG and LSEG (which had a nadilooutstanding of USD251
trillion in over-the-counter interest rate derivas as at 31 December 2015; and
USD328 trillion notional outstanding compressedro2@15) will also benefit from
the planned development of a portfolio marginingvise between OTC and listed
rate derivative clearing markets, that would prevsignificant customer benefits
through margin relief, and capital savings. Theviser will be subject to full
regulatory approvals, adhering to all current Egutations, including EMIR.

In derivatives trading, Eurex’s offering will begsificantly enhanced through further
integration and connectivity with UK markets. Fertmore, the Boards are confident
of creating significant value for stakeholders Bing successfully able to launch
trading products based on FTSE Russell on Eurex.

The combination of Clearstream, a leading domestetinternational CSD in Europe
with Monte Titoli (first wave migrator to the Eungstems T2S platform) within the
Combined Group further increases customer accessetttement, custody, asset
servicing, collateral management / financing anutifgervices. In 2014, Clearstream
and Monte Titoli, in aggregate, would have settlkd per cent. of all T2S
transactions. In a T2S world, the Combined Groulb lvé even better positioned to
attract assets and issuers, further building upoheading positions in equities and
fixed income. With over EUR16 trillion of AUC andsicollateral management
capabilities, the Combined Group will significanthelp to ease the burden of
financing in the market and build on Clearstreaexisting global liquidity hub.

These systemically important institutions will cowie to benefit from strong capital
ratios and leading credit ratings as they seekcoelarate growth on a global scale
and build on strong links to Asian markets.

Creating a global leading information services buasss, providing innovative
benchmarking, index and data products to inform dgions making across the
investment lifecycle

The combined information services business willehawiversified product mix and

will service customers globally, with combined 20fi&venues of approximately
EURL1.0 billion of which 59 per cent. was relatedindexes and 29 per cent. was
related to information. It will comprise a strongiellectual property-rich suite of

services including a global index franchise andaluable collection of real time,

reference data technology and software assets duqgpalients to stay informed,

manage data and connectivity and fulfil regulat@yorting requirements.

The merger enables the highly complementary conibmaf FTSE Russell's global

leading benchmarking expertise with the derivatizrd tradeable index franchise of
STOXX / DAX. These index brands have a deep anddeaoption by asset owners,
asset managers and traders. The Combined Grouphetkfore provide a complete
indexing solution covering global, multi-asset demarks and tradeable solutions
and will have a diversified index franchise balahdsetween data subscription
revenue and product license revenue (asset andhedbased). The coming together



of globally recognised index brands with strongteoeer relationships and a highly
scalable business model will create significantugafor customers and other
stakeholders.

With over EUR450 billion of ETF AUM already tracijnthe Combined Group’s
indexes, the Boards are confident that the Combf@ealip is well positioned to
continue to respond to the structural growth trandsie asset management industry,
including shift to passive investment and demamdrfoovative benchmarking tools
such as factor indexes and fixed income indexeg. Tombined Group will have
genuinely global reach and therefore be better tbldeliver industry-defining and
responsive customer solutions that address thesisne

In Europe, ETF AUM has been increasing with a glowate of 24 per cent. per
annum since 2005 and offers a large market oppitytéor the Combined Group as
appetite broadens and deepens, driven by underbaeg-demographic trends. In
addition to Europe, the Combined Group will be wedisitioned in the growth

markets of North America and China, both in terrhproducts offered (such as the
FTSE China A50) and client coverage through theEER8ssell sales network.

The broader information services franchise willdgveatly strengthened through the
Merger with the ability to provide complete pre apdst trade transparency to
customers, via real time market prices, news afeteece data services, software
tools, technology solutions and regulatory repgrgolutions. Client needs for EMIR
and MIFID regulatory reporting will be better mety bringing together the
complementary strengths of the Combined Group’s Mibta and Regis-TR
businesses, creating leading multi-asset Europeade trepository, regulatory
reporting and processing services as customers Bigk quality and efficient
solutions for their increasing regulatory reportotgigations.

The Combined Group will be an attractive partnar hanks as they review their
portfolio of index and information services busses and increasingly look to rely
on regulated market infrastructure to provide tgghlity and independent services in
this area.

With a broad range of services across the invedinieding and post-trade value-
chain, the Combined Group will be ideally positidn® deliver to customers the
benefits of ongoing convergence between exchangeaninfrastructure, data and
information services companies.

Delivering significant value creation through costynergies of EUR450 million per
annum, achieved in year three post Completion, anghificant opportunity for
revenue synergies.

The Combined Group will drive significant value atien unlocked through
fundamental operating principles of customer-cenyi maximising efficiencies,
simplification and harmonisation. It is expectedttthe Merger will be accretive to
adjusted cash earnings for both sets of sharelsoldéhe first year post Completion.

Both companies have a strong track record of dyivéhareholder value from
complex transaction integrations and deliveringcumgced synergies on schedule
whilst successfully driving core business growtH egtaining talent.



The Boards, having reviewed and analysed the paté&snefits of the Merger, based
on their experience of operating in the sectornghkelthat the Combined Group would
be able to achieve incremental recurring pre-tast ®ynergies of approximately
EUR450 million per annum in year three post Conpiet

These synergies are expected to arise as a dasdt pof the Merger and could not be
achieved independently of the Merger.

These cost synergies are split between and woutdddised principally from:

(a) Technology enabled efficiencies, accounting forrapimately 50 per cent.
of the identified cost synergies:

] Harmonisation of trading and post trade platforrasdal on best of
breed technology in the Combined Group

] Reduction of project spending in optimised IT isfracture
] Removing duplication of central IT functions

(b) Corporate centre, accounting for approximately 80 gent. of the identified
cost synergies:

] Removing duplication and streamlining of governance
] Harmonisation of support, service functions angboaate systems
] Reduction of professional fees

(c) Business segment optimisation, accounting for apprately 20 per cent. of
the identified cost synergies:

] Optimisation of customer-facing organisations
] Scale efficiencies within each common asset class
] Integration of Index businesses

The parties expect that the impact of synergy saabn would be distributed in a
balanced manner across the two companies.

The total cost synergies of EUR450 million per annware equivalent to
approximately 20 per cent. of the Combined Gro@®$5 adjusted operating costs of
approximately EUR2.2 billion.

It is expected that synergy and saving realisatiolh take place progressively,

whereby approximately 50 per cent. of the totat sgsergies would be phased in in
year one following Completion, rising to 75 per tesffective in year two and 100
per cent. in year three following Completion.

It is expected that realisation of these synergied savings would result in non-
recurring costs of approximately EURG600 million. eTpbhasing will be assessed
further and refined as part of the detailed integngplanning in due course.



Based on the analysis done to date and the faatsvrkrat the time of this
announcement, the Boards do not expect materisdyulisrgies to arise as a direct
result of the Merger.

The Boards also believe there would be significggortunity for revenue synergies.
The Boards believe that significant further valae be created driven by the ability
of the Combined Group to offer both existing and/ menovative products through an
expanded global distribution network to both newd &risting customers across the
buy and sell-side. The Boards believe that the d¢oation will accelerate revenue
growth across multiple areas, including:

] Building on the commercial expertise, IP and dittion networks of the
Combined Group’s information services and indexinmss to cross-sell
products and expand across reference data anéteguieporting;

] Harnessing the benefits of Combined Group’s mudtiBICP operations to
further develop trading and clearing products snfCC complex (including
customer benefits arising from portfolio marginseyvices);

] Enhanced offerings in equity and debt capital faromafor listed and pre-
IPO companies and trading participants (includiegaiopment of a liquidity
bridge for cross market access); and

] Enhancing growth in custody, settlement and calldt@anagement services
across a broader customer base.

Further, there are longer term opportunities toelrate growth in Asia and the
United States.

Please refer to Appendices 5 and 6 for furtherildeta the quantified synergies.
These quantified synergies have been reported daruhe City Code as set out in
Parts B, C and D of Appendix 5 of this announcemd®eferences in this
announcement to the Quantified Financial Benefitateégnent should be read in
conjunction with those parts of Appendices 5 and 6.

Enhancing global footprint and creating a platforrfor future growth in Asia and
the United States

The Combined Group will have a global footprint.sBd on FY 2015 approximately
30 per cent. of the Combined Group’s combined regemould have been generated
from the UK, 15 per cent. from Germany, 30 per c&#oim the rest of Europe, 19 per
cent. from North America and 6 per cent. from thstrof the world, mainly from
Asia.

By pooling their combined resources and assetsCtirabined Group will be better
positioned to compete against large US peers inhNamerica, where it will already
have well-recognised clearing (LCH.Clearnet LLG)ex and information services
(FTSE Russell) businesses. The Combined Group owilitinue to utilise existing
intellectual property to offer superior and diffietiated products to US customers.

In Asia, LSEG and DBAG have independently built dieg partnerships and
achieved success with individual products suchhasHTSE China series, including
the FTSE A50 derivatives contract, LCH.Clearneaglgy of interest rate derivatives,



foreign exchange and commodities across the Asi#i®aegion with an operational

hub in Australia, announced the launch of Eurexa@ig Singapore and CEINEX,
and Clearstream’s links to Asian infrastructure feecurities settlement and
distribution of funds. The Combined Group becomegaatner of choice for

infrastructure operators, investors and issuersia given the proximity and desire
to work with European counterparts.

The Combined Group will also improve connectivityG@hina, positioning Frankfurt
and London as leading RMB offshore centres.

Recommendations

The directors of LSEG, who have been so advisedRbyey Warshaw, Barclays,
Goldman Sachs and J.P. Morgan Cazenove as torthecfal terms of the Merger,
consider the terms of the Merger to be fair andorable. In providing their financial
advice to the directors of LSEG, Robey WarshawcBgs, Goldman Sachs and J.P.
Morgan Cazenove have taken into account the comaheassessments of the
directors of LSEG. Accordingly, the directors of ES intend unanimously to
recommend LSEG Shareholders to vote in favour @Sbtheme at the Court Meeting
and the resolutions to be proposed at the LSEG rGekkeeting.

Each of the supervisory board and the managememtilmd DBAG has approved the
Merger. Accordingly, each of the supervisory boandl the management board of
DBAG will, subject to fulfilling all of their legabtluties in connection with the review
of the DBAG Offer Document after such offer documndras been published,
recommend in accordance with Section 27 WpUG that DBAG Shareholders
accept the DBAG Offer by UK TopCo and tender tHe8AG Shares in the DBAG
Offer by UK TopCao.

Structure of the Merger

The Merger will be implemented by UK TopCo acquirihSEG by way of the
Scheme pursuant to the LSEG Acquisition and by Wodo making the DBAG
Offer to all shareholders of DBAG. The LSEG Acqtisi and the DBAG Offer are
inter-conditional such that Completion will onlyaer if both the LSEG Acquisition
and the DBAG Offer are completed by UK TopCo.

The Scheme

It is intended that the LSEG Acquisition will be pfamented by way of a Court-

sanctioned scheme of arrangement between LSEG hen&c¢heme Shareholders,
under Part 26 of the Companies Act. The procedwelves, among other things, an
application by LSEG to the High Court to sanctiobe Scheme, in consideration for
which the Scheme Shareholders will receive shamet)K TopCo on the basis

described above. The purpose of the Scheme isotader for UK TopCo to become

the owner of the entire issued and to be issuec: stapital of LSEG.

The Scheme is subject to the LSEG Conditions artdiogurther terms referred to in
Appendix 1 to this announcement and to be setrotitda Scheme Document, and will
only become effective if, among other things, tkofving events occur on or before
30 April 2017:



] a resolution to approve the Scheme is passed bgjerity in number of the
Scheme Shareholders present and voting (and entdleote) at the Court
Meeting, either in person or by proxy, representhmge-quarters or more in
value of the Scheme Shares held by those Schemel®iders;

] the resolutions necessary to implement the LSEGuidemn are passed by
the requisite majorities of LSEG Shareholders atiBEG General Meeting;

] the Scheme is sanctioned (with or without modif@at on terms agreed by
UK TopCo, LSEG and DBAG); and

] an office copy of the Scheme Court Order is deédeto the Registrar of
Companies.

Upon the Scheme becoming effective: (I) it will lending on all Scheme

Shareholders, irrespective of whether or not thiégnded or voted at the Court
Meeting or the LSEG General Meeting (and if theferaded and voted, whether or
not they voted in favour); and (ll) share certifem in respect of LSEG Shares will
cease to be valid and entitlements to LSEG Shaekes within the CREST system
will be cancelled.

If the Scheme does not become effective on or be80rApril 2017, it will lapse and
the Merger will not proceed.

The Scheme Document will include full details o tBcheme, together with notices
of the Court Meeting and the LSEG General Meetiflge Scheme Document will
also contain the expected timetable for the LSE@uésition and for the Merger, and
will specify the necessary actions to be taken BffG Shareholders. The Scheme
Document will be posted to LSEG Shareholders amdinformation only, to persons
with information rights and to holders of optionsagted under the LSEG Share
Schemes in due course. The Panel has consente®E® Lposting the Scheme
Document more than 28 days after the date of timeancement.

The DBAG Offer

It is intended that UK TopCo will acquire the steacé DBAG by way of a voluntary
public takeover offer pursuant to the WpUG. UK Tapfias today announced its
decision to make the DBAG Offer pursuant to SectionVpUG in parallel with this
announcement. The voluntary public takeover offéif ne made by way of an
exchange offer of UK TopCo to the shareholders BAG to tender their DBAG
Shares to UK TopCo in exchange for shares in UKCmpl he terms and conditions
of the DBAG Offer will be set out in the DBAG Off&@ocument. In addition, the
DBAG Offer Document will provide further informatioon the intentions of UK
TopCo as regards the future business, the emplayeaggheir representatives, the
members of the management bodies, and materialgebato the conditions of
employment (including the measures planned to Bentan that respect) of the
Combined Group.

Subject to BaFin’s formal approval, the DBAG Offir subject to the DBAG
Conditions set out in Appendix 2 to this announcenaad to be set out in the DBAG
Offer Document. Among other conditions, this wiitifer alia, include a condition that
minimum acceptances representing at least 75 p#r cethe DBAG Offer Shares
are received from DBAG Shareholders in order ferMBAG Offer to complete.



Timing for the Merger

It is currently expected that the Merger will bergreted by the end of 2016 or
during Q1 2017.

Shareholder approval

As the Merger is a reverse takeover for the pupa$ehe Listing Rules, it will be
necessary for LSEG Shareholders to approve it byary resolution in order for the
Merger to proceed. The necessary resolution wijpleto LSEG Shareholders at the
LSEG General Meeting (which will take place immeelya after the Court Meeting).
The directors of LSEG intend unanimously to recomtneSEG Shareholders to vote
in favour of any such resolution as they intendadn respect of their own beneficial
shareholdings. Further details of this meeting él sent to LSEG Shareholders in
the Scheme Document.

The LSEG Acquisition will extend to any LSEG Shatkat are unconditionally
allotted, issued or transferred, on or prior to 8shheme Record Time to satisfy the
exercise of existing options or the vesting of alsaunder the LSEG Share Schemes
on or prior to the Scheme Record Time. The LSEGusition will not extend to any
LSEG Shares allotted, issued or transferred fraxastry to satisfy such options or
awards at any time after the Scheme Record Timg.L®EG Shares allotted, issued
or transferred after the Scheme Record Time tafyasuch options or awards will,
subject to the LSEG Acquisition taking effect, lmemediately transferred to UK
TopCo (or its nominee) in exchange for the samesidenation as LSEG
Shareholders will be entitled to receive underténms of the LSEG Acquisition. The
terms of this exchange are to be set out in amendmi® LSEG’'s articles of
association which will be considered at the LSE@G&3al Meeting.

Irrevocable Undertakings

UK TopCo has received irrevocable undertakingsdie vn favour of the Scheme at
the Court Meeting and the resolutions to be propegehe LSEG General Meeting
from the directors of LSEG in respect of 604,359ELS Shares, representing
approximately 0.173 per cent. of the existing issoi@linary share capital of LSEG.

The undertakings from the directors of LSEG wilase to be binding if the Scheme
lapses or is withdrawn or if the LSEG Board or thepervisory board or the

management board of DBAG changes or withdraws etsommendation (or its

intention to recommend).

In respect of the DBAG Offer, UK TopCo has receivea total, irrevocable
undertakings from the directors of the managemeatd of DBAG who are holders
of DBAG Shares to accept the offer in respect gp60 DBAG Shares, representing
approximately 0.032 per cent. of DBAG's registesbdre capital (excluding shares
held in treasury).

The undertakings from the directors of the manageineard of DBAG will cease to
be binding if the DBAG Offer lapses or is withdrawn if the LSEG Board or the
supervisory board or the management board of DBA@nges or withdraws its
recommendation (or its intention to recommend).



Further details of these irrevocable undertakings set out in Appendix 4 to this
announcement.

UK TopCo
Composition of the UK TopCo Board at Closing

Initially following Completion, the UK TopCo Boandill comprise 16 directors with
LSEG and DBAG nominating seven non-executive dimacteach (including the
Chairman and the Deputy Chairman and Senior IndbgenDirector, who are
identified below). It is expected that the UK Top®oard will subsequently be
reduced to 14 directors as a non-executive direoboninated by each of LSEG and
DBAG will stand down. The initial composition of ghUK TopCo Board is as
follows:

. Donald Brydon will become Chairman;

] Joachim Faber will become Deputy Chairman and $emdependent
Director;

. Carsten Kengeter will become Chief Executive;

] David Warren will become CFO of UK TopCo and wilport to the Chief

Executive; and

] Six further non-executive directors nominated byElGSand six further non-
executive directors nominated by DBAG.

The UK TopCo Board will have a unitary board witjual representation from LSEG
and DBAG and will be constituted in accordance willd Corporate Governance
Code requirements. On completion of the Merger,i&aRolet will step down from

his role as CEO of LSEG. On stepping down, XavieleRwill become an adviser to
the Chairman and Deputy Chairman to assist withuecessful transition. It is

presently envisaged that this arrangement woutddasip to one year.

Appointment rights for the UK TopCo Board

The Chairman of the UK TopCo Board will be appaihter a term of three years.
After three years, a new Chairman will be nominatgdhe DBAG nominated non-
executive directors and appointed for a three yean by a majority of the UK

TopCo Board. If Donald Brydon does not complete ithigal three year term, the
LSEG nominated non-executive directors will nomenat replacement for the
remainder of the initial three-year term to be apigo by a majority of the UK

TopCo Board. If the DBAG nominated new Chairman sdo®t complete the
subsequent three year term, the DBAG nominated emecutive directors will

nominate a replacement to be appointed by a mgjofithe UK TopCo Board. A

majority decision of 75 per cent. of the UK TopCoaBd will be required to remove
any Chairman.

The Deputy Chairman and Senior Independent Diresfttihhe UK TopCo Board will
also be appointed for a term of three years. Aftexe years, a new Deputy Chairman
will be nominated by the LSEG nominated non-exeeutiirectors to be appointed by
a majority of the UK TopCo Board. If such new Dgpuhairman is not also
nominated as Senior Independent Director, a Sdnmependent Director will be



nominated by the LSEG nominated non-executive threc If Joachim Faber does
not complete the initial three year term, the DBA@ninated non-executive directors
will nominate a replacement for the remainder o thitial three-year term to be
appointed by a majority of the UK TopCo Board.nétL SEG nominated new Deputy
Chairman and Senior Independent Director (or ifritles are separated, the Deputy
Chairman or the Senior Independent Director) notaeshédy LSEG does not complete
the subsequent three year term, the LSEG nominadedexecutive directors will
nominate a replacement to be appointed by a mgjofithe UK TopCo Board. A
majority decision of 75 per cent. of the UK TopCoaBd will be required to remove
any Deputy Chairman.

The Chief Executive may only be removed by a majatecision of 75 per cent. of
the UK TopCo Board. In the event that the Chief @tve is removed within five

years of Completion, the DBAG nominated non-exeeudirectors will nominate a

replacement to be appointed by a majority of the TspCo Board. The DBAG

nominated non-executive directors shall have tlumination right for five years

from Completion. Thereafter the Chief Executivel W& nominated and appointed in
accordance with customary UK corporate governanaetioe.

The CFO may only be removed by a majority decisibthe UK TopCo Board. In
the event the CFO is removed within three yeaiGarhpletion, the LSEG nominated
non-executive directors will nominate a replacentertte appointed by a majority of
the UK TopCo Board (and including the support & @hief Executive). Thereafter
the CFO will be nominated and appointed in accordawith customary UK
corporate governance practice.

The non-executive directors appointed at Completwdhbe appointed for an initial
term of three years. In the event that any of tbe-executive directors does not
complete a term of three years from Completion, @Bé&r LSEG (as appropriate)
will have the right to nominate a replacement t@ppointed by a majority of the UK
TopCo Board.

Except in relation to the appointment of the Cliigkcutive, the Chairman and the
Deputy Chairman, all nomination rights reserveeitber the LSEG nominated non-
executive directors or the DBAG nominated non-exgeudirectors will terminate
after four years from Completion.

Notwithstanding the foregoing, all directors of th& TopCo Board that intend to
remain on the UK TopCo Board during the followinggy will be required to submit
themselves for annual re-election in accordanch thie UK Corporate Governance
Code.

Board committees

Following Completion, the Chief Executive will chaan executive committee
responsible for the day-to-day management of thealfiwed Group’s business. The
executive committee will report to the Chief Exeeaitwho will, among other things,

be responsible for the strategy of the Combinedu@rdhe Chief Executive will take

into account the views of the UK TopCo Board whepanting the members of the
executive committee.



Prior to Completion, the UK TopCo Board intendsegtablish a regulatory advisory
group and a technology advisory group. The membetdese groups will not be
employees of DBAG or LSEG and will be selected gyeament of the Chairman
and Deputy Chairman of UK TopCo.

It is also contemplated that there will be audik,r remuneration and nomination
committees of the UK TopCo Board. In advance of @leton, the chairman for
each committee will be selected as follows:

. the initial chairman of the audit committee shalrimminated by DBAG;

. the initial chairman of the risk committee shallfmninated by DBAG,;

] the initial chairman of the remuneration commitsdall be nominated by
LSEG; and

] the initial chairman of the nomination committeealstbe nominated by
LSEG.

A summary of the Referendum Committee is set outpamagraph 8 of this
announcement.

Reserved matters

Following Completion, pursuant to the articles esaciation of UK TopCo, certain
matters will require approval from a majority of @é&r cent. of the UK TopCo Board,
including:

] changes to the articles in the articles of associatletailing the board
composition and nomination rights structure destibin the section
“Appointment rights for the UK TopCo Board” abovexcept for any
changes concerning the nomination rights in thet five years for the office
of the Chief Executive, which require unanimity;

] material changes to the Combined Group’s holdingngamy structure, its
corporate and organisational operating structureitrregulatory model
including, in each case, from the position as desedrin the section entitled
“Structure of the Combined Group”in this paragraph 7 of this
announcement;

] the appointment and removal of directors of therti®@f directors of LSEG
or DBAG, provided that any appointments to thosartis of directors shall
require a recommendation from the Chief ExecutiveJl§ TopCo before
becoming effective and that in respect of DBAG thsll only apply to the
supervisory board,;

] any material acquisitions and disposals (inclugamgt ventures, partnerships
and other equivalent structures) to be entered lmytdJK TopCo or any
member of th&€€CombinedGroup that would result in a percentage ratio®f 1
per cent. or more under any one of the Class Bestsut in Chapter 10 of the
UK Listing Rules;

] any action that would be contrary to the Combinetbup’'s operating
strategy, as described in this announcement nathaly (i) LCH.Clearnet



Group will continue to be committed to a horizontapen access clearing
model, and (ii) the Combined Group will meet nosediminatory open

access provisions across all relevant businessgsrimpean regulation from
time to time (including MiIFID Il and MIFIR);

] any proposal to vary or disapply the terms of miee for the audit
committee, nomination committee, remuneration come®j risk committee
or Referendum Committee of UK TopCo; and

] any proposal to the shareholders of UK TopCo seetonvary, disapply or
remove any article of association of UK TopCo reiggi an approval of at
least 75 per cent. of the UK TopCo Board.

The requirement for a majority of 75 per cent. loé tUK TopCo Board applies
notwithstanding that any matter is required to beed on by the shareholders of UK
TopCo pursuant to applicable legislation, the bhgtRules or other rules to which
UK TopCo is subject.

Structure of the Combined Group

UK TopCo is a public limited company incorporatedthe UK. UK TopCo will be
managed in such a way that it will be residentlgatethe UK for tax purposes. UK
TopCo will seek a premium listing for its shareslandon Stock Exchange and a
prime standard listing for its shares on the Frartkbtock Exchange. It is envisaged
that the UK TopCo Shares will be eligible for ingilon in the EuroSTOXX, DAX
and FTSE Russell index series.

LSEG in London and DBAG in Frankfurt would becomé&ermediate subsidiaries of
UK TopCo. The existing regulatory framework of edigulated entities within the
Combined Group would remain unchanged, subjectistomary and final regulatory
approvals. LSEG and DBAG will continue to be subjertax in their respective
countries.

The Combined Group will maintain its headquartarsandon and Frankfurt with an
efficient distribution of central corporate funet®in both locations. It is the intention
of LSEG, DBAG and UK TopCo that, after Completidtime governance structure of
UK TopCo, including in respect of the location oéetings and identity of members
of the UK TopCo Board shall reflect the internatibnature of the Combined Group.
UK TopCo will use the euro as its reporting cursefmr the purposes of its accounts
and other financial reports following CompletiorheTsubsidiaries of UK TopCo will
continue to use their existing reporting currendasthe purposes of their accounts
and other financial reports.

Referendum Committee

LSEG and DBAG have established a Referendum Coeenitvhich following
Completion will become a committee of the UK TopBamard), whose purpose is to
consider the ramifications of any vote for the @diKingdom to leave the European
Union (if this is the outcome chosen by the elett®iof the United Kingdom) for the
Combined Group. The Referendum Committee has lzsked with reviewing the
potential impact on the business of the Combinedu@rof the United Kingdom
leaving the European Union, including any issuest thSEG and DBAG and,
following Completion, the UK TopCo Board specifigatequests the Referendum



Committee to consider, and to make recommendatiorisSEG and DBAG and,
following Completion, the UK TopCo Board in the t¢ext of this remit.

Recommendations made by the Referendum Committé&SES and DBAG and,
following Completion, the UK TopCo Board will noehbinding. The directors of
LSEG and DBAG and, following Completion, the UK Top Board, will each give
serious consideration to the advice and recommemgatput forward by the
Referendum Committee.

The guiding principle for the Referendum Commitéaé be that its sole concern is
the best interests of clients and shareholderseo€Combined Group.

The initial composition of the Referendum Commitieas follows:

. Joachim Faber, who has been nominated by DBAG alhdatas Chairman
of the Referendum Committee and, in the event of aotes of the
Referendum Committee being deadlocked, will hagasting vote;

] Erhard Schipporeit and Gerhard Roggemann, who baea nominated by
DBAG to serve on the Referendum Committee; and

] Donald Brydon, Jacques Aigrain and Paul Heiden, tdnge been nominated
by LSEG to serve on the Referendum Committee.

The Referendum Committee will meet as frequently tlws Chairman of the
Referendum Committee decides and in any eventaat guarterly. It shall continue
to meet and consider matters within its remit, &scdbed above, following
Completion.

The appointment of each of the members of the Retkrm Committee has been
made for a maximum of three years, although thenutt®e members may be
replaced from time to time, provided that each 8EIG and DBAG nominated non-
executive Directors may nominate a maximum of theeenmittee members at any
one time.

The Referendum Committee will be dissolved in theng of a final and binding vote
in favour of the United Kingdom remaining in therBpean Union.

UK TopCo Listing

The UK TopCo Shares will seek a dual listing in Hon and Frankfurt. Applications

will be made to the UK Listing Authority, the LonuldStock Exchange and the
Frankfurt Stock Exchange respectively for the UKpTo Shares to be admitted to
listing on the premium listing segment of the G#ld_ist of the FCA, trading on the

London Stock Exchange’s main market for listed sées and prime standard listing
and trading on the regulated market segment ofthekfurt Stock Exchange. It is

expected that admission will become effective drad tlealings for normal settlement
in the UK TopCo Shares will commence at 8.00a.ranflon time) on or shortly after

the date of Completion.

It is envisaged that UK TopCo’'s Shares will be iblig for inclusion in the DAX,
EuroSTOXX and FTSE Russell index series.



10.

11.

LSEG and DBAG following Completion
LSEG

It is intended that dealings in LSEG Shares willsbspended at 5.00 p.m. (London
time) on the Business Day prior to the Effectivadadt is further intended that an
application will be made to the UK Listing Authgrifor the cancellation of the

listing of the LSEG Shares on the Official List @ondhe London Stock Exchange for
the cancellation of trading of the LSEG Shares ondon Stock Exchange’s main
market for listed securities, with effect as osbortly following the Effective Date.

DBAG

The DBAG Offer is conditional on, amongst othends, acceptances being received
in respect of the DBAG Offer in respect of at ledStper cent. of the DBAG Offer
Shares. As such, it is possible that, after congrietf the DBAG Offer, UK TopCo
will hold less than 100 per cent. of the DBAG SkatdK TopCo, LSEG and DBAG
will consider suitable means by which to acquire temaining DBAG Shares not
otherwise owned by UK TopCo.

Dividends
Under the terms of the Merger, LSEG and DBAG hayreed that:
 LSEG Shareholders will be entitled to receive diwvids of:

0 25.2 pence per LSEG Share for the six month pesrmdtbd 31
December 2015, scheduled to be paid on 1 June 2046;

0 12.0 pence per LSEG Share in respect of the sixtmperiod
ending 30 June 2016 in line with LSEG’s existinyidiend
policy, scheduled to be paid in September 2016,

each dividend that is permissible under these r@itbeing a “Permitted LSEG
Dividend” and together the “Permitted LSEG Dividsiidand

 DBAG Shareholders will be entitled to receive aidiend of EUR2.25
per DBAG Share for the 12 month period ended 3lebBwer 2015,
scheduled to be paid on 12 May 2016 (the “PermifiBAG Dividend”).

For the avoidance of doubt, if Completion occurserafthe announcement or
declaration of any dividend permissible under theskeria, but before its payment
date, the relevant shareholders will not be entiftereceive such dividend.

If either party announces, declares, makes or paysdividend or other distribution
on or after the date of this announcement and psi@ompletion, other than:

e a Permitted LSEG Dividend, or in excess of the Héech LSEG
Dividends, UK TopCo reserves the right to reduce tSEG Exchange
Ratio so as to reflect the value attributable tg sunch dividend or such
excess; and

« the Permitted DBAG Dividend, or in excess of thenited DBAG
Dividend, LSEG shall be entitled to declare and m@ay equalising
dividend to LSEG Shareholders so as to reflectvtilae attributable to
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any such dividend or such excess adjusted by niigp by the sum of
45.6 divided by 54.4 to reflect the pro rata sta@rthe Combined Group
that LSEG, DBAG and UK TopCo expect LSEG Sharelrside hold at
Completion, without any consequential change tolt8&G Exchange
Ratio.

Following Completion and subject to the approvaltieé UK TopCo Board, the
Combined Group intends to adopt a progressive @nddpolicy within the range of
current policies and timing of both LSEG and DBAIis will include consideration
of any dividends payable to LSEG and DBAG sharedaldn relation to 2016. It is
envisaged that shareholders of the Combined Graillpber able to elect to have
dividends paid in Sterling or euros.

The UK TopCo Shares will carry the right to all idiends and other distributions
declared, made or paid on or after Completion.

Information relating to LSEG

LSEG is an international markets infrastructure itess. Its diversified global
business focuses on capital formation, intellegmaperty and risk and balance sheet
management. The LSEG Group can trace its histarl tta1698.

The LSEG Group operates a broad range of intemaltiequity, ETF, bond and
derivatives markets, including London Stock ExclgnBorsa ltaliana; MTS (a
leading fixed income market); and Turquoise (a Rampean equities MTF).
Through its platforms, LSEG offers market particig including retail investors,
institutions and SMEs unrivalled access to Europmpital markets. The LSEG
Group also plays a vital economic and social refgbling companies to access funds
for growth and development.

Through FTSE Russell, the LSEG Group is a globatlée in financial indexing,
benchmarking and analytic services with approxifgdts&D10 trillion benchmarked
to its indexes. The LSEG Group also provides custsrwith an extensive range of
real time and reference data products, includinD@SE, UnaVista, and RNS.

Post trade and risk management services are dicagipart of the LSEG Group’s
business operations. In addition to majority owhgrsof LCH.Clearnet Group, a
multi-asset global CCP operator, LSEG owns CC&& MKfalian clearing house;
Monte Titoli, a leading European custody and settlet business; and globeSettle,
the Group’s CSD based in Luxembourg.

LSEG is a leading developer and operator of higfopmance technology solutions,
including trading, market surveillance and postdérasystems for over 40
organisations and exchanges, including the Grooy'is markets. Additional services
include network connectivity, hosting and qualigsarance testing. MillenniumiT,
GATElab and Exactpro and are among LSEG's techiyatognpanies.

Headquartered in the United Kingdom, with signifitaperations in North America,
Italy, France and Sri Lanka, the LSEG Group emphgysroximately 5,500 people.

For the year ended 31 December 2014, LSEG’s inowaseGBP1,381.1 million and
it made an operating profit of GBP346.0 million.riear ended 31 December 2015,
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LSEG’s income was GBP2,381.5 million and it made @erating profit of
GBP499.9 million.

LSEG Shares are traded on London Stock Exchange® mmarket for listed
securities.

Information relating to DBAG

DBAG is a German stock corporatioAkfiengesellschaftwith its registered legal
seat in Frankfurt am Main, Germany. It is registienath the commercial register of
the Local Court Frankfurt am Main under HRB 3223l disted on the Frankfurt
Stock Exchange.

DBAG is a diversified exchange organisation whosmlpcts and services span the
entire financial sector value chain from tradingdadlearing of equities and

derivatives, through transaction settlement, cystmad collateral management and
the provision of market information, to the devetmgmt and operation of electronic
systems. Additionally, DBAG offers IT services, ices and market data for its
worldwide trading platforms.

The main business areas of DBAG are: (i) listing #&ading, which includes the
operation of the Frankfurter Wertpapierborse (FWH, Frankfurt Stock Exchange),
an institution governed by public law, where cogier securities are listed in
accordance with legal requirements and stock exgshanles, and various regulated
markets for trading equities, derivatives and dtmexl products based on DBAG's
Xetra and T7 electronic trading systems; (ii) diegrthrough Eurex Clearing and C7,
which handle risk management for derivatives arghgaarket transactions (both on-
and off-exchange); (iii) post-trade services, whiatlude the Clearstream, LUuxCSD,
and REGIS-TR brands providing a post-trade banksegftlement and custody
offering for fixed-income securities, shares angestment funds to customers in over
110 countries; and (iv) IT and market data serviaesich supply markets with
technology and information products covering priceacroeconomic indicators and
data for the DAX and STOXX index families, as wal network services and
infrastructure for exchange trading.

As at 31 December 2015, DBAG employed 5,283 peapteoss multiple
jurisdictions, including Luxembourg, the Czech Rgpt) Great Britain, Switzerland,
Russia, the United States, Hong Kong, China an@nlapor the period 1 January
2015 to 31 December 2015, DBAG generated net revehleUR2,367.4 million (a
year-on-year increase of approximately 16 per Lewith adjusted earnings before
interest and tax (EBIT) at EUR1,124.0 million (aag®n-year increase of
approximately 14 per cent.).

DBAG Shares are traded on the regulated markéteoFtankfurt Stock Exchange.
Information relating to UK TopCo

UK TopCo was incorporated on 9 March 2016 and wasi¢d solely for the purpose
of effecting the Merger. UK TopCo has not tradewsiits date of incorporation, nor
has it entered into any obligations other thanannection with the Merger. Prior to
Completion, all of the shares in UK TopCo will beldh by the UK TopCo

Shareholder, which is a foundation formed underldfne of the Netherlands for the
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purposes of holding the shares in UK TopCo untiimpketion. UK TopCo
Shareholder does not itself have any shareholders.

LSEG Share Schemes

Participants in the LSEG Share Schemes will beamtat regarding the effect of the
LSEG Acquisition on their rights and appropriategwsals will be made to such
participants in due course. Details of these pralgsowill be set out in the Scheme
Document and in separate letters to be sent tdcjpamts in the LSEG Share
Schemes.

DBAG Share Schemes

Participants in the DBAG Share Schemes will be&acted regarding the effect of the
DBAG Offer on their rights and appropriate propssalill be made to such

participants in due course. Details of these prajgowill be set out in the DBAG

Offer Document and in separate letters to be sepatticipants in the DBAG Share
Schemes.

Management and employees

LSEG and DBAG attach great importance to the slafisl experience of both the
DBAG Group’s and LSEG Group’s management and engasy The Combined
Group will augment the capabilities of both LSEGdabDBAG and will offer
significant opportunities for employees in a bussef greater size and scope
incorporating the skills and talents present irhlmmmpanies.

LSEG and DBAG confirm that they have given assuearto each other’s directors
that, upon and following Completion, they intend ftdly safeguard the existing
employment rights of management and employeesdardance with contractual and
statutory requirements. In addition, they intend domply with their pension
obligations in relation to the employees and othembers of the pension schemes
operated by LSEG and DBAG.

Subject to further review and discussion the Boaedsgnise that in order to achieve
the expected benefits of the Merger, operational administrative restructuring
would likely be required following Completion. Tlhatial synergy work carried out
to date has highlighted the potential to generatengs for the Combined Group in
areas where there may be duplication.

The detailed plans for any restructuring are natkyown and finalisation of any

such plans would be subject to detailed and congmsahe planning and appropriate
engagement with stakeholders, including employpeesentative bodies. Until such
plans are finalised, LSEG and DBAG cannot be aenidiat impact there will be on

the employment of the management and employedsedombined Group.

Offer-related Arrangements
Confidentiality Agreement

LSEG and DBAG have entered into a confidentialigyement dated 19 January
2016 pursuant to which each of LSEG and DBAG hadettaken, amongst other
things, to: (A) keep confidential information refaf to the Merger and the other
party and not to disclose it to third parties (otti&an certain permitted parties) unless



required by law or regulation; and (B) use the wmmritial information for the sole
purpose of evaluating, negotiating, advising oringplementing the Merger. These
obligations remain in force until 12 months aftbe tcompletion of the parties’
negotiations, whether or not the Merger is impleteénThe agreement also contains
certain provisions pursuant to which each party adgieed not to solicit certain
employees of the other party, subject to custontanmye-outs, for a period of 12
months.

Confidentiality and Joint Defence Agreement

LSEG and DBAG have also entered into a Confidattishnd Joint Defence

Agreement dated 18 February 2016, the purpose athwis to ensure that the

exchange and disclosure of certain materials rglatt the parties and between their
respective legal counsel preserves the confidégtief such materials and does not
result in a waiver of any privilege, right or immiynthat might otherwise be

available.

Clean Team Non-Disclosure Agreement

In addition, LSEG and DBAG have also entered inBlean Team Non-Disclosure
Agreement dated 3 March 2016 which sets out howcanfidential information that
is competitively sensitive can be disclosed, usezhared.

Co-operation Agreement

LSEG, DBAG and UK TopCo have entered into a Co-apen Agreement on 16
March 2016 in connection with the Merger, which ssaiut certain mutual
commitments between the parties to implement thegbte

Information and assistance

] Each of LSEG, DBAG and UK TopCo has agreed to veadoperatively and
reasonably with the other parties to the Co-opanat\greement and their
respective professional advisers to satisfy thediimms relating to antitrust
and regulatory clearances.

] Each of DBAG and UK TopCo has agreed to providerimation and other
assistance to LSEG in the preparation of the Scl2ocement.

] Each of DBAG and LSEG has agreed to provide inféionato UK TopCo to
the extent required for the purposes of obtainjpgraval of the DBAG Offer
Document and the prospectus for the listing oflkeTopCo Shares.

] UK TopCo has undertaken to apply for admission @in@letion of the UK
TopCo Shares to (i) premium listing on the Officlast of the UK Listing
Authority and to trading on the main market of thehdon Stock Exchange
and (ii) prime standard listing and trading on tegulated market of the
Frankfurt Stock Exchange.

Implementation

] The Co-operation Agreement reflects the intentioh®BAG and LSEG to
implement the LSEG Acquisition by way of the Scheri®wever, UK
TopCo may implement the LSEG Acquisition by wayaofakeover Offer if



LSEG and DBAG consent; and DBAG may implement th8EG
Acquisition by way of a Takeover Offer if (i) a tHiparty announces a firm
intention to make an offer for LSEG which is recoemded by the directors
of LSEG, or (ii) the board of directors of LSEG kdtaws its unanimous
recommendation of the LSEG Acquisition.

Until Completion or termination of the Co-operatidgreement, DBAG has
agreed that it will not take certain actions (rielgtto (i) the issuance of
DBAG Shares, other than in the ordinary course elation to DBAG’s
existing employee incentive plans; and (ii) entgrimto material acquisitions,
disposals, joint ventures and material non-ordir@yrse contracts) without
the prior consent of LSEG (not to be unreasonabiphheld, delayed or
conditioned).

Governance

The parties to the Co-operation Agreement have edgihat, prior to
Completion, the UK TopCo Board and the board of tbk TopCo
Shareholder will at all times comprise an equal bpemof nominated
representatives from each of LSEG and DBAG.

On Completion, UK TopCo has agreed to take cerdaitions required to
implement the agreed governance structure for tombihed Group with

effect from Completion, including the agreed comipas of the UK TopCo

Board and arrangements in respect of the Referen@ammittee, as
described in further detail in paragraphs 7 and ghis announcement. The
schedules to the Co-operation Agreement include atpeeed articles of
association of UK TopCo with effect from Completiamd the terms of
reference for certain committees of UK TopCo, idahg the Referendum
Committee and the nomination committee.

Termination

The Co-operation Agreement shall be terminated imitnediate effect if: (i)
all of the parties so agree; (i) any Condition drees incapable of
satisfaction, and has not been waived or is ottservnvoked, prior to the
Long Stop Date; (iii) Completion has not occurrgctive Long Stop Date; or
(iv) if the LSEG Acquisition or the DBAG Offer laps, terminates or is
withdrawn.

LSEG and DBAG may each terminate the Co-operatigreément if: (i) the
Court Meeting and the LSEG General Meeting are hedt by specified
dates, and in any event by the end of the Accept®&axiod; (ii) the Scheme
is not approved, or the relevant resolutions toreys the Merger are not
passed, by the LSEG Shareholders at the Court Mpeind the LSEG
General Meeting respectively; (iii) the Scheme Cdtraring is not held by
specified dates; (iv) the court does not sanctien $Scheme; (v) the LSEG
Board withdraws or modifies its recommendationtfer LSEG Acquisition;
(vi) the DBAG Board withdraws or modifies its pogé reasoned statement
for the DBAG Offer; (vii) a third party announceditam intention to make an
offer for either DBAG or LSEG which either is recoranded by the DBAG
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Board or the LSEG Board, as applicable, or becomess declared
unconditional in all respects or is completed.

Employees

The Co-operation Agreement also contains provisithias apply in respect of the
DBAG Share Schemes and the LSEG Share Schemesiraatbid’ and officers’
liability insurance.

Anti-trust and regulatory approvals and notifications

The Merger is conditional on receiving competitiolearance from the relevant
authorities in the European Union, the United Stated Russia. Whilst there will be
formal regulatory approval and notification requients in a number of jurisdictions,
including Germany, the UK, France, Luxembourg,yitahd the US, LSEG, DBAG

and UK TopCo have opened communications with a murob regulators (and will

open communications with the remaining regulatordue course).

Disclosure of interests in LSEG relevant securities

Except for the irrevocable undertakings referreéhtparagraph 6 above, as at close
of business on 15 March 2016 (being the latesttioediie date prior to the date of
this announcement), neither UK TopCo, DBAG, nor afiythe directors of UK
TopCo or DBAG or any member of the DBAG Group, rew,far as the directors of
DBAG are aware, any person acting in concert wit TbpCo or DBAG for the
purposes of the Merger had any interest in, rigtgubscribe for, or had borrowed or
lent any LSEG Shares or securities convertiblexamhangeable into LSEG Shares,
nor did any such person have any short positiore{ladr conditional or absolute and
whether in the money or otherwise), including ahgrs position under a derivative,
any agreement to sell or any delivery obligatiomight to require another person to
take delivery, or any dealing arrangement of thedkieferred to in Note 11 of the
definition of acting in concert in the City Code, lielation to LSEG Shares or in
relation to any securities convertible or exchabgeato LSEG Shares.

Consents

Robey Warshaw, Barclays, Goldman Sachs and J.PgavioCazenove have given
and not withdrawn their consent to the issue af #nnouncement with the inclusion
of references to their names in the form and canbewhich they appear.

Perella Weinberg Partners, BofA Merrill Lynch, Dsthie Bank and HSBC have
given and not withdrawn their consent to the isefti¢ghis announcement with the
inclusion of references to their names in the fand context in which they appear.

Overseas Shareholders

The availability of the LSEG Acquisition and thestdibution of this announcement to
LSEG Shareholders who are not resident in the dritemgdom, Germany or the
United States may be affected by the laws of thevaat jurisdiction. Such persons
should inform themselves of, and observe, any eagple legal or regulatory
requirements of their jurisdiction. LSEG Sharehotdgho are in any doubt regarding
such matters should consult an appropriate indep®naofessional adviser in the
relevant jurisdiction without delay.
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This announcement does not constitute an offesd® for any securities or an offer
or an invitation to purchase any securities. LSH@r8holders are advised to read
carefully the Scheme Document and related FormBroky once these have been
dispatched.

Documents published on a website

Copies of the following documents will, by no latean 12 noon (London time) on
17 March 2016, be published on LSEG’s websitétgi://www.lseg.com/investor-
relations/mergerand UK TopCo’s website at www.mergerdocumentsseigricom
until the end of the Merger:

. this announcement;

] the irrevocable undertakings referred to in panalgré and set out in
Appendix 4;

] the Confidentiality Agreement, the Confidentialignd Joint Defence

Agreement, the Clean Team Non-Disclosure Agreemedtthe Co-operation
Agreement, each as referred to in paragraph 18.

General

The LSEG Acquisition will be subject to the LSEG ddions and certain further
terms set out in Appendix 1 and the further termd aonditions set out in the
Scheme Document when issued. LSEG and DBAG envigegesubject to BaFin's
formal approval, the DBAG Offer will be subjecttfte DBAG Conditions as set out
in Appendix 2 and further details will be set autthe DBAG Offer Document when
issued.

UK TopCo reserves the right to elect, with the emsof the Panel and LSEG and
otherwise subject to and in accordance with theoferation Agreement, to
implement the LSEG Acquisition by way of a Takeo@fer by UK TopCo for the
entire issued and to be issued share capital ofd.8& an alternative to the Scheme.
In such an event, the Takeover Offer will be impdaited on the same terms (subject
to appropriate amendments), so far as applicabléh@e which would apply to the
Scheme.

If a third party announces a firm intention to makeoffer for the issued and to be
issued ordinary share capital of LSEG which is met@nded by the directors of
LSEG, or the board of directors of LSEG withdra¥gsunanimous recommendation
of the LSEG Acquisition, DBAG reserves the rightdiect, with the consent of the
Panel and otherwise subject to and in accordantethe Co-operation Agreement,
to implement the LSEG Acquisition by way of a TakeoOffer by DBAG for the

entire issued and to be issued share capital ofd_.&&an alternative to the Scheme.

If the LSEG Acquisition is effected by way of a Eaker Offer and such Takeover
Offer becomes or is declared unconditional in edpects and sufficient acceptances
are received, UK TopCo intends to: (I) make a retteethe UK Listing Authority to
cancel the listing of the LSEG Shares from the ¢fiList; (1I) make a request to the
London Stock Exchange to cancel trading in LSEGr&han its market for listed
securities; and (ll) exercise its rights to aphg provisions of Chapter 3 of Part 28



of the Companies Act to acquire compulsorily theaaing LSEG Shares in respect
of which the Takeover Offer has not been accepted.

The Scheme will be governed by English law and ballsubject to the jurisdiction of
the courts of England and Wales. The Scheme wilslhigect to the applicable
requirements of the City Code, the Panel, the Larfsimck Exchange and the FCA.

The bases and sources of certain financial infdomatcontained in this
announcement are set out in Appendix 3. Certaingersed in this announcement are
defined in Appendix 8.

Enquiries

London Stock Exchange Group plc

Gavin Sullivan / Lucie Holloway / Ramesh Chhabree@ Office) +44 20 7797 1222
Paul Froud (Investor Relations) +44 20 7797 3322
Anthony Cardew (Cardew Group) +44 20 7930 0777
Lucas van Praag (Fitzroy Communications) +1 212908

Robey Warshaw — Joint Lead Financial Adviser / Rule8 Adviser to
LSEG

Simon Robey / Philip Apostolides +44 20 7317 3900

Barclays — Joint Lead Financial Adviser / Rule 3 Adiser and Joint
Corporate Broker to LSEG

Kunal Gandhi / Matthew Smith +44 20 7623 2323

Goldman Sachs — Joint Lead Financial Adviser / Rul8 Adviser to
LSEG

FX de Mallmann / Mark Sorrell +44 20 7774 1000

J.P. Morgan Cazenove — Joint Lead Financial Advisef Rule 3
Adviser to LSEG

Jeremy Capstick / Dwayne Lysaght +44 20 7742 4000

RBC Capital Markets — Joint Financial Adviser and Joint
Corporate Broker to LSEG

Joshua Critchley / Oliver Asplin Hearsey +44 203@500



Societe Generale — Financial Adviser to LSEG

George Potter / Stefan Goetz

UBS — Financial Adviser to LSEG

Javier Oficialdegui / Steven Pierson

Deutsche Borse AG
Ruediger Assion / Heiner Seidel (Press Office)

Jan Strecker (Investor Relations)

Perella Weinberg Partners — Lead Financial Adviseto DBAG and
DBAG Supervisory Board

Andrew Bednar / Michael Grace

Philip Yates / Graham Davidson

BofA Merrill Lynch — Joint Financial Adviser and Joint Corporate
Broker to DBAG

Armin von Falkenhayn
Adrian Mee / Fraser Allan

Edward Peel (Corporate Broking)

Deutsche Bank — Joint Financial Adviser and Joint Grporate
Broker to DBAG

Tadhg Flood / Carsten Laux / James Arculus

Andrew Tusa / Claire Brooksby (Corporate Broking)

HSBC - Financial Adviser to DBAG
Olivier de Grivel / Edouard de Vitry /

Andrew Owens

+44 207 676 6000

+44 20 7568010

68211 15004

+49 69 211 12433

+1 212 287 3200

+44 20 7268 2800

+49 69 5899 0
+44 20 7628 1000

+44 20 7628 1000

+44305°B000
44420 7545 8000

+44 20 7991 8888



Deutsche Bank — Financial Adviser to DBAG Supervisy Board
Tadhg Flood / Carsten Laux / James Arculus +44305°B000

Further information

This announcement is not intended to and does mowstitute, or form part of, an offer,
invitation or the solicitation of an offer to purabe, otherwise acquire, subscribe for, sell or
otherwise dispose of any securities, or the salich of any vote or approval in any
jurisdiction, pursuant to the Merger or otherwisggr shall there be any sale, issuance or
transfer of securities of LSEG in any jurisdictiorcontravention of applicable law.

The LSEG Acquisition will be made solely by mednth® Scheme Document, which will
contain the full terms and conditions of the LSEsguisition including details of how to vote
in respect of the LSEG Acquisition. Any vote irpees of the Scheme or other response in
relation to the LSEG Acquisition should be madeyomh the basis of the information
contained in the Scheme Document.

The DBAG Offer will be made solely by means ofDBAG Offer Document which will
contain the full terms and conditions of the DBA@eQ including details of how to accept
the DBAG Offer. Any acceptance in relation to tH@A® Offer should be made only on the
basis of the information contained in the DBAG Oifilecument.

Important notices relating to financial advisers

Robey Warshaw LLP (“Robey Warshaw”), which is avigerd and regulated by the FCA, is
acting as joint lead financial adviser to LSEG aralone else in connection with the contents
of this announcement and will not be responsiblartgone other than LSEG for providing
the protections afforded to its clients or for pisimg advice in connection with the contents
of this announcement or any matter referred tdiis announcement.

Barclays Bank PLC, acting through its InvestmemiBéBarclays”), which is authorised by
the Prudential Regulation Authority and regulataedhe United Kingdom by the FCA and the
Prudential Regulation Authority, is acting excliivfor LSEG and no one else in connection
with the Merger and will not be responsible to amyamther than LSEG for providing the
protections afforded to clients of Barclays nor fooviding advice in relation to the Merger
or any other matter referred to in this announcetnen

Goldman Sachs International (“Goldman Sachs”), whis authorised by the Prudential

Regulation Authority and regulated by the FCA ahd Prudential Regulation Authority in

the UK, is acting for LSEG and no one else in cotiae with the matters referred to in this
announcement and will not be responsible to anyather than LSEG for providing the

protections afforded to its clients, or for giviagvice in connection with any matter referred
to in this announcement.

J.P. Morgan Limited, which conducts its UK invesimeanking business as J.P. Morgan
Cazenove ("J.P. Morgan Cazenove"), is authorisadl ragulated in the United Kingdom by
the FCA. J.P. Morgan Cazenove is acting as joiat IBnancial adviser exclusively for LSEG
and no one else in connection with the Merger dredmatters set out in this announcement
and will not regard any other person as its cliémtrelation to the matters set out in this
announcement and will not be responsible to anyather than LSEG for providing the



protections afforded to clients of J.P. Morgan Qames or its affiliates, or for providing
advice in relation to the Merger, the contents ok tannouncement or any other matter
referred to herein.

RBC Europe Limited (trading as “RBC Capital Markgtswhich is authorised by the
Prudential Regulation Authority and regulated by thCA and the Prudential Regulation
Authority in the United Kingdom, is acting for LSB@&d no one else in connection with the
Merger and will not be responsible to anyone ottiian LSEG for providing the protections
afforded to clients of RBC Capital Markets, or fmoviding advice in connection with the
Merger.

Societe Generale (*SG”) which is a French creditstitution (bank) authorised and
supervised by the ECB, the Autorité de ContréledBntiel et de Résolution and the
Prudential Regulation Authority (PRA), and reguthtey the Autorité des marchés financiers
and subject to limited regulation by the FCA and #RA. SG is acting solely for LSEG in
connection with the Merger and will not be respbtesito anyone other than LSEG for
providing the protections afforded to the clienfsS& or for providing advice in relation to
the Merger or any other matter referred to in thisnouncement.

UBS Limited (“UBS”), which is authorised by the [Eential Regulation Authority and
regulated by the FCA and the Prudential Regulatfarthority in the United Kingdom, is
acting exclusively for LSEG and no-one else in eation with the Merger referred to in this
announcement. In connection with such matters, UBSaffiliates and their respective
directors, officers, employees and agents willnegiard any other person as their client, nor
will they be responsible to any other person fooviding the protections afforded to their
clients or for providing advice in relation to thiderger, the contents of this announcement
or any other matter referred to herein.

Perella Weinberg Partners UK LLP (“Perella WeinbdPgrtners”), which is authorised and
regulated by the FCA, is acting as lead financiaviger to DBAG and no one else in
connection with the Merger and will not be respbiesito anyone other than DBAG for
providing the protections afforded to its clients for providing advice in relation to the
Merger or any matter referred to in this announcaime

Merrill Lynch International (“BofA Merrill Lynch”) is authorised by the Prudential
Regulation Authority and regulated by the FCA ahd Prudential Regulation Authority in
the United Kingdom. BofA Merrill Lynch is actingciisively for DBAG as joint financial
adviser and joint corporate broker and no-one etseonnection with the Merger referred to
in this announcement. In connection with such mgtofA Merrill Lynch, its affiliates and
their respective directors, officers, employees agents will not regard any other person as
their client, nor will they be responsible to angher person for providing the protections
afforded to their clients or for providing advioe ielation to this Merger, the contents of this
announcement or any other matter referred to herein

Deutsche Bank AG (“Deutsche Bank”) is authorisedemGerman Banking Law (competent
authority: ECB) and, in the United Kingdom, by tReidential Regulation Authority. It is

subject to supervision by the ECB and by BaFin,naety’s Federal Financial Supervisory
Authority, and is subject to limited regulation ihe United Kingdom by the Prudential
Regulation Authority and FCA. Details about thesextof its authorisation and regulation by
the Prudential Regulation Authority, and regulatioy the FCA are available on request or
from www.db.com/en/content/eu_disclosures.HDautsche Bank is acting as joint financial




adviser and joint corporate broker to DBAG and nealse in connection with the Merger
or the contents of this announcement and will rotdsponsible to anyone other than DBAG
and UK TopCo for providing the protections afforded clients of Deutsche Bank or for
providing advice in relation to the Merger or angher matters referred to herein.

HSBC Bank plc (“HSBC") is authorised by the PrudehtRegulation Authority and
regulated by the FCA and the Prudential Regula#athority in the United Kingdom. HSBC
is acting exclusively as financial adviser to DBAGd no one else in connection with the
Merger and shall not be responsible to anyone othan DBAG for providing the protections
afforded to clients of HSBC nor for providing advim connection with the Merger or any
matter referred to herein.

Overseas jurisdictions

The release, publication or distribution of thisrmuncement in or into jurisdictions other
than the UK or the United States may be restrittedaw and therefore any persons who are
subject to the law of any jurisdiction other thdre tUK or the United States should inform
themselves about, and observe, any applicable legadgulatory requirements. In particular
(i) the ability of persons who are not residenttie United Kingdom, to vote their LSEG
Shares with respect to the Scheme at the Courtiidgadr to execute and deliver forms of
proxy appointing another to vote at the Court Megton their behalf; and (ii) the ability of
persons who are not resident in Germany, to acoepdeliver forms of acceptance of a
takeover offer in respect of DBAG, may be affebtethe laws of the relevant jurisdictions in
which they are located. Any failure to comply wvitth applicable restrictions may constitute a
violation of the securities laws of any such juresidn. To the fullest extent permitted by
applicable law, the companies and persons invoirgte Merger disclaim any responsibility
or liability for the violation of such restrictionsy any person. This announcement has been
prepared for the purposes of complying with Engllalv and the City Code and the
information disclosed may not be the same as tlathwvould have been disclosed if this
announcement had been prepared in accordance Wwihlaws of jurisdictions outside of
England.

Copies of this announcement and formal documemtattating to the Merger will not be
and must not be, mailed or otherwise forwardediritisted or sent in, into or from any
Restricted Jurisdiction or any jurisdiction where o so would violate the laws of that
jurisdiction and persons receiving such documemmslfding custodians, nominees and
trustees) must not mail or otherwise forward, disite or send them in or into or from any
Restricted Jurisdiction. Doing so may render indany related purported vote in respect of
the LSEG Acquisition. If the LSEG Acquisition iplemented by way of Takeover Offer
(unless otherwise permitted by applicable law ayuiation), the Takeover Offer may not be
made, directly or indirectly, in or into or by usd# the mails or any other means or
instrumentality (including, without limitation, fsitnile, email or other electronic
transmission, telex or telephone) of interstatefaeign commerce of, or any facility of a
national, state or other securities exchange of Regtricted Jurisdiction and the Takeover
Offer will not be capable of acceptance by any susd, means, instrumentality or facilities
or from within any Restricted Jurisdiction.

Further details in relation to LSEG Overseas Shatdérs will be contained in the Scheme
Document and in relation to DBAG Overseas Sharehslth the DBAG Offer Document.



Additional information for US investors

These materials are not for distribution, directly indirectly, in or into the United States

(including its territories and possessions, anyt&taf the United States and the District of
Columbia). These materials do not constitute onfa part of any offer or solicitation to

purchase or subscribe for securities in the Uni&dtes.

The UK TopCo Shares have not been and will noegestered under the US Securities Act of
1933 (the “US Securities Act”) or under the sedestlaws of any state or other jurisdiction
of the United States. Accordingly, the UK TopCor&hanay not be offered, sold, resold,
delivered, distributed or otherwise transferredredily or indirectly, in or into the United
States absent registration under the US Securfigisor an exemption therefrom. The UK
TopCo Shares issued pursuant to the LSEG Acquisatie expected to be issued in reliance
upon the exemption from the registration requiretsar the US Securities Act provided by
Section 3(a)(10) thereof. There will be no publfifeoof UK TopCo Shares issued under the
DBAG Offer in the United States.

It may be difficult for US holders of shares in DBAr LSEG to enforce their rights and

claims arising out of the US federal securitiesdasince DBAG, UK TopCo and LSEG are
located in countries other than the US, and somalloof their officers and directors may be

residents of countries other than the US. US hesldeay not be able to sue a non-US
company or its officers or directors in a non-USuddfor violations of US securities laws.

Further, it may be difficult to compel a non-US @amy and its affiliates to subject

themselves to a US court’s judgement.

LSEG Acquisition

The LSEG Acquisition to be implemented by wayeStheme is being made to acquire the
securities of an English company by means of anseh&f arrangement provided for under
English law. A transaction effected by means afleme of arrangement is not subject to the
proxy solicitation or tender offer rules under ti& Exchange Act. Accordingly, the Scheme
will be subject to disclosure requirements, ruled gractices applicable in the UK to
schemes of arrangement, which are different from dfsclosure requirements of the US
proxy solicitation or tender offer rules. The fimgal information included in this
announcement and the Scheme Document has beeft bawe been prepared in accordance
with International Financial Reporting Standards darthus may not be comparable to
financial information of US companies or companié®se financial statements are prepared
in accordance with generally accepted accountinghgples in the US. If UK TopCo
exercises its right to implement the LSEG Acqoisitof the LSEG Shares by way of a
takeover offer, such offer will be made in comptanwith applicable US laws and
regulations, including Section 14(e) of the US Exade Act and Regulation 14E thereunder.
Such a takeover offer, if made in the United Staimsld be made by UK TopCo and no one
else. In addition to any such takeover offer, UWCo or its nominees, or its brokers (acting
as agents), may from time to time make certain ffages of, or arrangements to purchase,
LSEG Shares outside of the United Sates, other poasuant to such takeover offer during
the period in which such takeover offer would remgpen for acceptance. If such purchases
or arrangements to purchase were to be made theyddze made outside the United States
and would comply with applicable law, including th& Exchange Act. Any information
about such purchases will be disclosed as requiredhe UK, will be reported to a
Regulatory Information Service and will be avaikloin the London Stock Exchange website
at www.londonstockexchange.com




DBAG Offer

The DBAG Offer relates to shares in a German com@ard will be governed by the laws of

the Federal Republic of Germany on the implemeratif such an offer. The DBAG Offer is
not intended to be made pursuant to the provisminany other legal system. Shareholders
should note that the DBAG Offer is subject to Gerrdesclosure rules, which are different

from those in the US.

The DBAG Offer is expected to be made in accordavite and in reliance on, certain
applicable laws of the United States, includingtt®ecl4(e) of the US Exchange Act and
Regulation 14E thereunder, as exempted thereund&ute 14d-1(d). The DBAG Offer is not
expected to be subject to the requirements of Regnl 14D of the Exchange Act and as
such, is not expected to be submitted to, nor wedeby, the US Securities and Exchange
Commission.

In accordance with the DBAG Offer, UK TopCo, certaffiliated companies and the
nominees or brokers (acting as agents) may makiaioepurchases of, or arrangements to
purchase, shares in DBAG outside the DBAG Offeinduthe period in which the DBAG
Offer remains open for acceptance. If such purchasearrangements to purchase are made
they will be made outside the United States anldcathply with applicable law, including the
US Exchange Act. In addition, the financial advister LSEG and DBAG may also engage in
ordinary course trading activities in the securstief LSEG and DBAG during the period in
which the DBAG Offer remains open for acceptanegsch may include purchases or
arrangements to purchase such securities.

UK TopCo Shares have not been and will not be texggd under the US Securities Act. UK
TopCo Shares may not therefore be offered to cettk8 shareholders of DBAG unless UK
TopCo believes that there is an exemption fromf dre transaction is not subject to, the
registration requirements under the US Securities A is anticipated that US shareholders
of DBAG who are not able to receive UK TopCo Shaepart of the DBAG Offer may, in

lieu of UK TopCo Shares, receive a cash amountesponding to proceeds (less transaction
costs) from the sale of UK TopCo Shares to whiely thould otherwise have been entitled to
receive.

Forward looking statements

This announcement (including information incorpehby reference in this announcement),
oral statements made regarding the LSEG Acquisitioe DBAG Offer and the Merger, and
other information published by LSEG and DBAG cantstatements which are, or may be
deemed to be, “forward-looking statements”. Forwdodking statements are prospective in
nature and are not based on historical facts, bather on current expectations and
projections of the management of LSEG and DBAG tafuture events, and are therefore
subject to risks and uncertainties which could eaastual results to differ materially from
the future results expressed or implied by the &daooking statements. The forward-
looking statements contained in this announcemanlude statements relating to the
expected effects of the Merger on LSEG and DBA&ekpected timing and scope of the
Merger and other statements other than historigadts. Often, but not always, forward-
looking statements can be identified by the us@mfard-looking words such as “plans”,
“expects” or “does not expect”, “is expected”, “isubject to”, “budget’, “scheduled”,
“estimates”, “forecasts”, “intends”, “anticipates” or “does not anticipate”, or “believes”,
or variations of such words and phrases or statédmémat certain actions, events or results



“may”, “could”, “should”, “would”, “might” or “will " be taken, occur or be achieved.
Although LSEG and DBAG believe that the expectatm@flected in such forward-looking
statements are reasonable, LSEG and DBAG can givasaurance that such expectations
will prove to be correct. By their nature, forwalabking statements involve risk and
uncertainty because they relate to events and deparcircumstances that will occur in the
future. There are a number of factors that couldissaactual results and developments to
differ materially from those expressed or impligdsoich forward-looking statements. These
factors include the satisfaction of the LSEG Coodg and the DBAG Conditions, as well as
additional factors, such as: future market condiip currency fluctuations, the behaviour of
other market participants, the actions of regulatand other factors such as the Combined
Group’s ability to continue to obtain financing toeet its liquidity needs, changes in the
political, social and regulatory framework in whi¢the Combined Group will operate or in
economic or technological trends or conditions. @tlunknown or unpredictable factors
could cause actual results to differ materiallyrfrahose in the forward-looking statements.
Such forward-looking statements should thereforediestrued in the light of such factors.
Neither DBAG nor LSEG, nor any of their respectagsociates or directors, officers or
advisers, provides any representation, assurancguarantee that the occurrence of the
events expressed or implied in any forward-lookatgtements in this announcement will
actually occur. You are cautioned not to place wndaliance on these forward-looking
statements. Other than in accordance with theilegr regulatory obligations (including
under the UK Listing Rules and the Disclosure amah$parency Rules of the FCA and the
German Securities Acquisition and Takeover Act {gégiererwerbs-und Ubernahmegesetz,
WpUG), neither DBAG or LSEG is under any obligatiand LSEG and DBAG expressly
disclaim any intention or obligation, to update mvise any forward-looking statements,
whether as a result of new information, future évem otherwise.

Quantified Financial Benefits Statement

Statements of estimated cost savings and synesjéte to future actions and circumstances
which, by their nature, involve risks, uncertaistiand contingencies. As a result, the cost
savings and synergies referred to may not be aelliewmay be achieved later or sooner than
estimated, or those achieved could be materiaffgdint from those estimated. No statement
in the Quantified Financial Benefits Statement,tlis announcement generally, should be
construed as a profit forecast (other than the DBR@fit Forecast) or interpreted to mean
that the Combined Group’s earnings in the first fidar following the Effective Date, or in
any subsequent period, would necessarily matcheagrater than or be less than those of
LSEG and/or DBAG for the relevant preceding finahpeeriod or any other period. For the
purposes of Rule 28 of the City Code, the QuadtHimancial Benefits Statement contained
in this announcement is the responsibility of LS#E@ DBAG and the directors of LSEG and
DBAG.

DBAG Profit Forecast

The DBAG Profit Forecast is a profit forecast fhetpurposes of Rule 28 of the City Code.
The DBAG Profit Forecast is repeated in Appendikogether with the confirmations by the
directors of DBAG in the terms required by Rulel28)(i) of the City Code.

Other than the DBAG Profit Forecast, no statemeénthis announcement is intended as a
profit forecast or estimate for any period and ratsment in this announcement should be
interpreted to mean that earnings or earnings gears for DBAG or LSEG, as appropriate,



for the current or future financial years would eesarily match or exceed the historical
published earnings or earnings per share for DBAGSEG, as appropriate.

Dealing disclosure requirements

Under Rule 8.3(A) of the City Code, any person ighaterested in 1% or more of any class
of relevant securities of an offeree company oargf securities exchange offeror (being any
offeror other than an offeror in respect of whitthas been announced that its offer is, or is
likely to be, solely in cash) must make an Operfiggition Disclosure following the
commencement of the offer period and, if latedofahg the announcement in which any
securities exchange offeror is first identified. ®@pening Position Disclosure must contain
details of the person’s interests and short posgian, and rights to subscribe for, any
relevant securities of each of (I) the offeree canyand (II) any securities exchange
offeror(s). An Opening Position Disclosure by agmer to whom Rule 8.3(A) applies must be
made by no later than 3.30 pm (London time) on IB&h business day following the
commencement of the offer period and, if approgriby no later than 3.30 pm (London time)
on the 10th business day following the announcerrenwhich any securities exchange
offeror is first identified. Relevant persons whealdin the relevant securities of the LSEG
company or of a securities exchange offeror prmitiie deadline for making an Opening
Position Disclosure must instead make a Dealingbsure.

Under Rule 8.3(B) of the City Code, any person ishor becomes, interested in 1% or more
of any class of relevant securities of the offa@®pany or of any securities exchange offeror
must make a Dealing Disclosure if the person deaksny relevant securities of the offeree
company or of any securities exchange offeror. Aling Disclosure must contain details of
the dealing concerned and of the person’s interesid short positions in, and rights to
subscribe for, any relevant securities of each)ahg offeree company and (ll) any securities
exchange offeror(s), save to the extent that tesals have previously been disclosed under
Rule 8. A Dealing Disclosure by a person to whorte Bu3(B) applies must be made by no
later than 3.30 pm (London time) on the businesg fddowing the date of the relevant
dealing.

If two or more persons act together pursuant toagmeement or understanding, whether

formal or informal, to acquire or control an inteein relevant securities of an offeree

company or a securities exchange offeror, they vélideemed to be a single person for the
purpose of Rule 8.3.

Opening Position Disclosures must also be madéhbyotferee company and by any offeror
and Dealing Disclosures must also be made by theresf company, by any offeror and by
any persons acting in concert with any of them Reles 8.1, 8.2 and 8.4).

Details of the offeree and offeror companies irpee$ of whose relevant securities Opening
Position Disclosures and Dealing Disclosures musintede can be found in the Disclosure
Table on the Takeover Panel's website at www.tleetadrpanel.org.uk, including details of
the number of relevant securities in issue, whenatfer period commenced and when any
offeror was first identified. You should contaat thanel’s Market Surveillance Unit on +44
(0)20 7638 0129 if you are in any doubt as to whetou are required to make an Opening
Position Disclosure or a Dealing Disclosure.

In accordance with the City Code, normal United gdom market practice and Rule 14e-
5(b) of the US Exchange Act, Barclays and itsiafés will continue to act as exempt
principal trader in LSEG securities on the Londomwck Exchange. These purchases and



activities by exempt principal traders which aregué@ed to be made public in the United
Kingdom pursuant to the City Code will be reportedh Regulatory Information Service and
will be available on the London Stock Exchange welz www.londonstockexchange.com
To the extent that such information will also bélply disclosed in the United Kingdom, it
will also be deemed to be publicly disclosed ininged States.

In accordance with the City Code, normal United gdom market practice and Rule 14e-
5(b) of the US Exchange Act, J.P. Morgan Cazenaowkits affiliates will continue to act as

exempt principal trader in LSEG securities on thendlon Stock Exchange and engage in
certain other purchasing activities consistent whieir respective normal and usual practice
and applicable law. These purchases and activibipsexempt principal traders which are

required to be made public in the United Kingdomspant to the City Code will be reported

to a Regulatory Information Service and will be itatale on the London Stock Exchange
website atwww.londonstockexchange.coifo the extent that such information is publicly
disclosed in the United Kingdom, this informatioill valso be deemed to be publicly

disclosed in the United States.

In accordance with the City Code, normal United gdom market practice and Rule 14e-
5(b) of the US Exchange Act, Goldman Sachs araffitates will continue to act as exempt
principal trader in LSEG securities on the Londowck Exchange. These purchases and
activities by exempt principal traders which aregue@ed to be made public in the United
Kingdom pursuant to the City Code will be reportedh Regulatory Information Service and
will be available on the London Stock Exchange welz www.londonstockexchange.com
To the extent that such information will also bélply disclosed in the United Kingdom, it
will also be deemed to be publicly disclosed inlinged States.

In accordance with the City Code, normal United gdom market practice and Rule 14e-
5(b) of the US Exchange Act, BofA Merrill Lynch atlaffiliates will continue to act as
exempt principal trader in LSEG securities on tlemdon Stock Exchange. These purchases
and activities by exempt principal traders whicle aequired to be made public in the United
Kingdom pursuant to the City Code will be reportedh Regulatory Information Service and
will be available on the London Stock Exchange welz www.londonstockexchange.com
To the extent that such information will also bélply disclosed in the United Kingdom, it
will also be deemed to be publicly disclosed ininged States.

In accordance with the City Code, normal United gdom market practice and Rule 14e-
5(b) of the US Exchange Act, BofA Merrill Lynch atlaffiliates will continue to act as
exempt principal trader in LSEG securities on tlemdon Stock Exchange. These purchases
and activities by exempt principal traders whicle aequired to be made public in the United
Kingdom pursuant to the City Code will be reportedh Regulatory Information Service and
will be available on the London Stock Exchange welz www.londonstockexchange.com
To the extent that such information will also bélply disclosed in the United Kingdom, it
will also be deemed to be publicly disclosed inlinged States.

In accordance with the City Code, normal United gdom market practice and Rule 14e-
5(b) of the US Exchange Act, Deutsche Bank angffiliates will continue to act as exempt
principal trader in LSEG securities on the Londock Exchange. These purchases and
activities by exempt principal traders which areguéed to be made public in the United
Kingdom pursuant to the City Code will be reportedh Regulatory Information Service and
will be available on the London Stock Exchange welz www.londonstockexchange.com




To the extent that such information will also bélply disclosed in the United Kingdom, it
will also be deemed to be publicly disclosed inlinged States.

Publication on website and hard copies

A copy of this announcement and the documentsreshjto be published by Rule 26 of the
City Code will be made available, subject to certagstrictions relating to persons resident
in Restricted Jurisdictions, on DBAG's website at http://deutsche-
boerse.com/dbg/dispatch/de/listcontent/dbg_nawvsitaverelations/80 potential merger/Con
tent Files/Potential merger.him UK TopCo’'s website atwww.mergerdocuments-db-
Iseg.comand LSEG's website altttp://www.lseg.com/investor-relations/mergdfor the
avoidance of doubt, the contents of those webaresiot incorporated into and do not form
part of this announcement.

DBAG Shareholders and LSEG Shareholders may reguleatd copy of this announcement
by contacting +49 (0) 69-2 11-1 16 70 or +44 (0)72868 2800 (for DBAG Shareholders) or
+44 (0) 371 384 2544 or +44 (0) 121 415 7047 (f@HG Shareholders) during business
hours or by submitting a request in writing to Deaite Borse AG Investor Relations at 60485
Frankfurt / Main, Germany (for DBAG Shareholders) Equiniti Limited, Aspect House,
Spencer Road, Lancing, West Sussex, BN99 6DA G&GLShareholders). If you have
received this announcement in electronic form, espof this announcement and any
document or information incorporated by referengtoithis document will not be provided
unless such a request is made.



Appendix 1
LSEG Conditions and Certain Further Terms

Part A
LSEG Conditions

The LSEG Acquisition is subject to the Scheme bengreffective, subject to the City Code,
by not later than 30 April 2017 and all other LSE®nditions having been satisfied or
waived by the time of the Scheme Court Hearing.

LSEG Scheme Conditions and Shareholder Approval
1. The Scheme is subject to the following conditions:

0] by the expiration of the Acceptance Period, theeSuh having been approved
at the Court Meeting by a majority in number of ®Beheme Shareholders
present and voting, either in person or by proggresenting three-quarters or
more in value of the Scheme Shares held by those Scheme Shareholders;

(i) by the expiration of the Acceptance Period, alloh&sons of the LSEG
General Meeting in connection with or required pp@ve and implement the
Scheme and Merger as set out in the notice of BEG General Meeting
(including, without limitation, the Special Resotrt) having been duly
passed by the requisite majority at the LSEG GérMegeting at the time of
expiration of the Acceptance Period;

(iir) by the expiration of the Long Stop Date:
a. the Scheme having been sanctioned at the Scheme Court Hearing; and

b. an office copy of the Scheme Court Order havinghibasivered to the
Registrar of Companies.

Other Conditions

In addition, subject as stated below and subje¢hé¢orequirements of the Panel, the LSEG
Acquisition is subject to the following Conditio@sto 22 which, unless stipulated otherwise,
must be satisfied by no later than the Scheme Géearing and accordingly a copy of the
Scheme Court Order shall not be delivered to thgidRar of Companies unless such
Conditions (as amended, if appropriate) have bassfied or, where relevant, waived:

2. DBAG Offer Acceptance Condition

at the time of expiration of the Acceptance Peritha sum of the total number of
DBAG Shares in relation to which the DBAG Offer heeen accepted and withdrawal
has not been validly declared and the total nurdb&BAG Shares that UK TopCo

already holds or has acquired, equals at leastergnt. of the sum of the DBAG

Shares existing as of the end of the AcceptandedPerinus 6,276,014 DBAG Shares
held by DBAG at the time of the publication of bBBAG Offer Document;

3. Listing

by the Scheme Court Hearing (i) the FCA having aeledged to UK TopCo or its
agent (and such acknowledgement not having beédmnaitvn) that the application for



the admission of the UK TopCo Shares to the Officist of the FCA with a premium
listing has been approved and (after satisfactibmny conditions to which such
approval is expressed to be subjetttK Listing Conditions”)) admission will
become effective as soon as a dealing notice hasibsued by the FCA and any UK
Listing Conditions have been satisfied; and (ii) the London Stock Exchange having
acknowledged to UK TopCo or its agent (and sucmaakedgement not having been
withdrawn) that the UK TopCo Shares will be adnditte trading on the main market
of the London Stock Exchange;

EC Merger Control
by the Scheme Court Hearing:

0] the European Commission having approved the Mergerccordance with
Article 6(1)(b), Article 6(2), Article 8(1) or Artle 8(2) of the Merger
Regulation, or the Merger being deemed to have Bpproved in accordance
with the Merger Regulation; or

(i) the European Commission having issued a decisioafén the whole or part
of the Merger to the competent authorities of onenore European Union or
EFTA state under Article 9(3) of the Merger Regulation; and

(a) each such authority taking a decision with egjent effect to that
referred to in Condition 4(i) with respect to thqgsats of the Merger
referred to it; and

(b) the European Commission taking any of the dmussreferred to in
Condition 4(i) with respect to any part of the Merger retained by it;

US Merger Control

0] by the Scheme Court Hearing (a) all filings havbeen made and (b) all or
any applicable waiting periods (including any esiens thereof) under the
United States Hart Scott Rodino Antitrust ImproveiseAct of 1976 and the
regulations thereunder having expired, lapsed oenbé¢erminated as
appropriate in each case in respect of the Meggexny matters arising from
the Merger; or

(i) where either or both of (a) and (b) has not occljraePanel Statement relating
to the circumstances described in (i) above having been published;

No insolvency of DBAG or LSEG or similar proceedirigho conflicting sovereign
legal acts

During the period from the date of this announcenuenril the end of the Acceptance
Period:

0] No insolvency of DBAG

(aa) DBAG not having published an ad-hoc announoerpersuant to
section 15 of the German Securities Trading Actt timsolvency
proceedings under German law have been openedsagjagnassets of



(bb)

DBAG or that the DBAG Board has petitioned for tpening of such
proceedings or that there is a reason that wouwjdine the opening of
such insolvency; or

where such announcement has been publisheDBAG, a Panel
Statement relating to the circumstances describéda) above having
been published;

(i) No insolvency of LSEG

(aa)

(bb)

LSEG not having published an announcement upatsto the
Disclosure and Transparency Rules that it has had lkegal
proceedings instituted against it in relation te thuspension of
payments, a moratorium of indebtedness or for fp@mtment of any
liquidator, administrator or receiver; or

where such announcement has been publishedSBG, a Panel
Statement relating to the circumstances describgda) above having
been published;

(iir) No conflicting sovereign legal acts relating to DBA

(aa)

(bb)

DBAG not having published an ad-hoc announcérpersuant to
section 15 of the German Securities Trading Act #hgovernment
authority, a legislative body or a court in the tddi Kingdom,

Germany, France, ltaly or the USA has issued a lagulation,

directive, administrative order or injunction that still in force or

continues to exist at the time when the Acceptdia@od expires and
that prohibits or would make illegal the completioh the DBAG

Offer (each, &Relevant DBAG Event”); or

where a Relevant DBAG Event has occurred, melP&tatement
relating to the circumstances described in (aavabwaving been
published;

(iv)  No conflicting sovereign legal acts relating to IGE

(aa)

(bb)

LSEG not having published an announcement upatsto the
Disclosure and Transparency Rules that a governraatitority, a
legislative body or a court in the United Kingdo@ermany, France,
Italy or the USA has issued a law, regulation, aive, administrative
order or injunction that is still in force or comiies to exist at the time
when the Acceptance Period expires and that pitshasiwould make
illegal the completion of the LSEG Acquisition (ba@ ‘Relevant
LSEG Event’); or

where a Relevant LSEG Event has occurred, relPStatement
relating to the circumstances described in (aajvalwving been
published;

Russian Merger Control



10.

0] the Russian FAS (the Federal Antimonopoly Servide tloe Russian
Federation) has cleared the Merger or issued asidacistating that no
approval is required pursuant to the Competitiomw l(¢he Russian Federal
Law No. 135-FZ dated 26 July 2006 “On ProtectionQ@mpetition” (as
further amended)); or

(i) where there is no such clearance or decision, alatement relating to the
circumstances described in (i) above having been published;

No Scheme lapse

By the time of the expiration of the Acceptanceidrthe Scheme not having lapsed
as a result of the European Commission eitheratmity proceedings under Article

6(1)(c) of the Merger Regulation or making a redéto a competent authority of the
United Kingdom under Article 9(1) of the Merger Ré&gion resulting in a reference

to the chair of the Competition and Markets Auttyofor the constitution of a group

under Schedule 4 to the Enterprise and Regulatefgri Act 2013 before the Court

Meeting or the LSEG General Meeting;

Financial holding company

0] by the Scheme Court Hearing, none of the FCA, Bakimd ACPR has
confirmed in writing that UK TopCo will become adincial holding company
as defined in Article 4(1)(20) of Regulation (EUpMN75/2013 as a result of
the Merger; or

(i) in the case of any such confirmation having beewiged, a Panel Statement
relating to the circumstances described in (i) above having been published;

Deutsche Bérse German regulatory conditions

0] (a) BaFin (aa) not having prohibited the intendedirect acquisition of a
qualifying holding in Eurex Repo GmbH, Eurex Bon@smbH and 360
Treasury Systems AG within the period availableittpursuant to Section
2c(la) of the German Banking Act (Kreditwesenggsettereby the
acquisition is deemed to be approved, as well dsuirex Clearing AG and
European Commodity Clearing AG in their status astral counterparties
(“CCPs’) within the period available to it pursuant totite 31(2) to (4) of
EMIR whereby the acquisition is deemed to be apgpwor (bb) having
issued a corresponding declaration of non-objectiath regard to the
specifically intended acquisition within this pedjar

(b) in the case of such prohibition having occuroedsuch acquisition not
being deemed to be approved, a Panel Statementelation to the
circumstances set ouhder (a) above having been published;

(i) (a) the Hessian Exchange Supervisory Authority (@dhaving prohibited the
intended (indirect) acquisition of a qualifying dimlg in Deutsche Borse AG,
Borse Frankfurt Zertifikate AG and Eurex Frankf&@ within the period
available to it pursuant to Section 6(2) of the r@@n Exchange Act
(Borsengesetz) whereby the acquisition is deemebdet@pproved, or (bb)



(i)

(iv)

(v)

having issued a corresponding declaration of ngaetien with regard to the
specifically intended acquisition within this petjer

(b) in the case of such prohibition having occuroedsuch acquisition not
being deemed to be approved, a Panel Statementelation to the
circumstances set out under (a) above having been published;

(@) the ECB (aa) not having prohibited the intendetirect acquisition of a

significant  participation in Eurex Clearing AG, TUegate AG

Wertpapierhandelsbank, and Clearstream Banking Aighirwthe period

available to it pursuant to Section 2c(la) of therrtan Banking Act

(Kreditwesengesetzpnd Article 4(1)(c) and 15 of Regulation (EU) No
1024/2013 whereby the acquisition is deemed todpeaved, or (bb) having

issued a corresponding declaration of non-objectiath regard to the

specifically intended acquisition within this petjer

(b) in the case of such prohibition having occuroedsuch acquisition not
being deemed to be approved, a Panel Statementelation to the
circumstances set out under (a) above having been published;

(a) the Saxonian Exchange Supervisory Authority (e having prohibited
the intended indirect acquisition of a qualifyinglding in European Energy
Exchange AG within the period available to it pusuto Section 6(2) of the
German Exchange Act (Borsengesetz) whereby thestton is deemed to be
approved, or (bb) having issued a correspondintaciE®on of non-objection
with regard to the specifically intended acquisitigithin this periogdor

(b) in the case of such prohibition having occuroedsuch acquisition not
being deemed to be approved, a Panel Statementelation to the
circumstances set out under (a) above having been published;

(a) the Berlin Exchange Supervisory Authority (aa) having prohibited the

intended indirect acquisition of a qualifying haidi in Tradegate Exchange
GmbH within the period available to it pursuanStection 6(2) of the German
Exchange Act (Borsengesetz) whereby the acquisitordeemed to be
approved, or (bb) having issued a correspondintaciE®on of non-objection

with regard to the specifically intended acquisitigithin this periogdor

(b) in the case of such prohibition having occuroedsuch acquisition not
being deemed to be approved, a Panel Statementelation to the
circumstances set out under (a) above having pesgished;

11. Deutsche Borse Luxembourg regulatory conditions

(i)

(&) the Luxembourg Supervisory Authority for thendcial Sector
(Commission de Surveillance du Secteur FinanciéiICSSF) having, in
accordance with Article 18 of the amended Luxemgdaw of 5 April 1993
on the financial sector KFS”), not prohibited the intended indirect
acquisition of Clearstream International S.A., @é&zam Services S.A. and



12.

13.

14,

(ii)

LuxCSD S.A. within the statutory assessment pededilable to it whereby
the acquisition is deeed to be approved; or

(b) in the case of such prohibition having occuroedsuch acquisition not
being deemed to be approved, a Panel Statementelation to the
circumstances set out under (a) above having been published;

(a) the ECB (aa) not having prohibited the intendetirect acquisition of a
qualifying holding in Clearstream Banking S.A. wiitlthe period available to
it pursuant to Article 6 of the amended Luxembolang of 5 April 1993 on
the financial sector [FS”) and Articles 4(1)(c) and 15 of Regulation (EU)
No 1024/2013 whereby the acquisition is deemed écapproved, or (bb)
having issued a corresponding declaration of ngaetien with regard to the
specifically intended acquisition within this petjer

(b) in the case of such prohibition having occuroedsuch acquisition not
being deemed to be approved, a Panel Statementelation to the
circumstances set out under (a) above having been published;

Deutsche Bérse Switzerland regulatory condition

(i)

(ii)

the Swiss Financial Market Supervisory AuthorityNMA (“FINMA ")
having given notice of its approval in writing aherwise or being treated as
having given its approval under the Swiss Fedewdl én Financial Market
Infrastructures and Market Conduct in Securitiesl &werivatives Trading
(Financial Market Infrastructure Act, FMIA) date@ June 2015, in respect of
any increase in or acquisition of control over Eu#&irich AG, Deutsche
Borse AG, Eurex Deutschland, European Energy ExgakG, Powernext
SA, Cleartrade Exchange Pte. Limited, Tradegate h&xge GmbH,
Frankfurter Wertpapierbérse FWB, and Tradegate A&tpdpierhandelsbank,
which would take place as a result of the DBAG Astjwn becoming
effective or

where such approval has not been given and isreated as having been
given, a Panel Statement in relation to the cirdantes set out under (i)
above having been published;

Deutsche Bérse Singapore regulatory condition

(i)

(ii)

the Monetary Authority of SingaporeMfAS”) having given approval under
Singapore law (including under the Securities antlifes Act (Chapter 289)
of Singapore) in respect of the direct or indiracquisition of shareholding
and/or the control of Deutsche Borse Asia Holdirg. Rtd., Eurex Clearing
Asia Pte. Ltd. ad Eurex Exchange Asia Pte. Ltd; or

where such approval has not been given, a Pan&nstat in relation to the
circumstances set out under (i) above having been published;

Deutsche Bérse France regulatory condition
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16.

17.

(ii)

the French Ministry of Economy (Ministre chargél@eonomie) (a) having
given approval under article L. 421-9 of the Frendbnetary and Financial
Code (the FMF Cod¢) in respect of the indirect change of control iove
Powernext SA, and (b) where the French Ministrfeobnomy has not given
notice that its approval to the indirect investmenEPEX SPOT SE in its
capacity as an operator of vital importance (oménat’importance vitale) is
not required, the French Ministry of Economy havgrgnted in writing its
approval under articles L. 151-3 and R. 153-4, @indp deemed to have been
given such approval by virtue of article R. 153f8h® FMF Codgeor

where either or both of such approvals have not lgranted and are not
deemed to have been given, a Panel Statemenfiioreto the circumstances
set out under (idbove having been published;

Deutsche Bérse United States regulatory condition

(i)

(ii)

the Securities and Exchange Commission, or thesbwiof Trading and
Markets pursuant to delegated authority, havingemivapproval of the
proposed rule change of ISE Gemini, LLC, ISE MeycutLC and
International Securities Exchange, LLC pursuanSeztion 19(b)(1) of the
Exchange Act and Rule 19b-4 thereunder

where there is no such approval, a Panel Statenmentlation to the
circumstances set out under (i) aboveiti@been published;

Deutsche Bérse UK regulatory condition

(i)

(ii)

the FCA having given notice of its approval in vg under section 189(4) of
FSMA or a decision notice under section 189(7) 8MA, or the approval is
deemed to have been given by virtue of section@)88(FSMA, in respect of
any increase in or acquisition of control (as dafiim sections 181 and 182 of
FSMA) over R5FX Ltd, Global Markets Exchange Grdugl and Digital
Vega FX Ltd which would take place as a resultfted DBAG Acquisition
becoming effectiveor

where no such approval is given and is not deeméadyve been given, a Panel
Statement in relation to the circumstances setunder (i) above having been
published;

LSEG French regulatory conditions

(i)

(@) the ECB (aa) not having prohibited the intendetirect acquisition of a
qualifying holding in LCH.Clearnet S.A. (Banque trate de compensation)
in its capacity as a credit institution within tperiod available to it pursuant
to Article L.511-12-1 of the French Monetary anthahcial Code (Code
monétaire et financier) as specified by the Fre@RBF (Comité de la
réglementation bancaire et financiére) Regulation96-16 (as amended) and
Articles 4(1)(c) and 15 of Regulation (EU) No 102313 whereby the
acquisition is deemed to be approved, or (bb) ltpissued a corresponding
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(ii)

(iii)

declaration of non-objection with regard to the cifmlly intended
acquisition within this perigcr

(b) in the case of such prohibition having occuroedsuch acquisition not
being deemed to be approved, a Panel Statementelation to the
circumstances set out under (a) above having been published;

(a) the ACPR (aa) not having prohibited the intehtelirect acquisition of a
qualifying holding in LCH.Clearnet S.A. (Banque trate de compensation)
in its capacity as a CCP within the period avadabb it pursuant to
Article 31(2) to (4) of EMIR whereby the acquisitios deemed to be
approved, or (bb) having issued a correspondintaci®on of non-objection
with regard to the specifically intended acquisitigithin this periogdor

(b) in the case of such prohibition having occuroedsuch acquisition not
being deemed to be approved, a Panel Statementelation to the
circumstances set out under (a) above having been published;

(@) the French Ministry of Economy (Ministre chamg I'’économie) having
given its approval under Articles L. 151-3, R. 133R. 153-3 and R. 153-4 of
the French Monetary and Financial Code (Code moeét financier), or

been deemed to have given its approval, in respiettie indirect change in
control of LCH.Clearnet S.A. (Banque centrale dengensation) in its

capacity as an operator of vital importance (oménat’'importance vitale)r

(b) where no such approval is given and is not égkto have been given, a
Panel Statement in relation to the circumstandesuteunder (a) above having
been published;

LSEG lItalian regulatory conditions

(i)

(ii)

(a) the Commissione Nazionale per la Societa eoldd@having not objected,
(or being deemed to have not objected whereby hlhages are deemed to be
approved), to the changes in voting capital intrefato Borsa Italiana SpA
under Article 61(8-bis) of the Financial Law Condated Act (Decreto
Legislativo 24 febbraio 1998, n. 58 - Testo unietl@disposizioni in materia
di intermediazione finanziarigyr

(b) where there is such objection or the changes ret deemed to be
approved, a Panel Statement in relation to theigistances set out under (a)
above having been published;

(a) the Banca dltalia (aa) not having prohibiteue tintended indirect

acquisition of a qualifying holding in Cassa di Quensazione e Garanzia
SpA within the period available to it pursuant tgiéle 31(2) to (4) of EMIR

whereby the acquisition is deemed to be approvedplm) having issued a
corresponding declaration of non-objection withampto the specifically

intended acquisition within this peripdr
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(iii)

(iv)

(b) in the case of such prohibition having occuroedsuch acquisition not
being deemed to be approved, a Panel Statementelation to the
circumstances set out under (a) above having been published;

(a) the Banca d'ltalia having not objected to tharges, (or being deemed to
have not objected whereby the changes are deenmeddpproved), in voting
capital in relation to MTS SpA under Article 61(&)bof the Financial Law
Consolidated Act (Decreto Legislativo 24 febbra@98, n. 58 - Testo unico
delle disposizioni in materia di intermediazioneafziaria) or

(b) where there is such objection or such changesnat deemed to be
approved, a Panel Statement in relation to thesgistances set out under (a)
above having been published;

(a) the Banca d'ltalia having given notice of itppeoval in writing as
provided under Article 15 of the Financial Law Colidated Act (Decreto
Legislativo 24 febbraio 1998, n. 58 - Testo unietl@disposizioni in materia
di intermediazione finanziaria), as implemented thg Regulations of the
Banca d'ltalia of 4 August 2000 as amended or srpphted by the
provisions of Articles 4, 10 and 10(a) of Directi2804/39/EC and Directive
2007/44/EC, or such approval is deemed to have geeem in respect of the
acquisition of a qualified holding in Euro TLX SIBLp.A or

(b) where there is no such approval and no suchogpbis deemed to have
been given, a Panel Statement in relation to tleeigistances set out under (a)
above having been published;

LSEG Norwegian regulatory condition

(i)

(ii)

the Financial Supervisory Authority of Norway (Fnsdilsynet) having not
objected to the change in control of LCH.Clearn&t under the Norwegian
Securities Trading Act (Lov om verdipapirhandelytezn 13-1 and section 9-
10 (or such objection being deemed not to have bmade whereby the
change in control is deemed to be approved)

where there is such objection or the change inrobrg not deemed to be
approved, a Panel Statement in relation to theigistances set out under (i)
above having been published;

LSEG UK regulatory conditions

(i)

(a) the FCA having given notice of its approvalvimiting under section

301G(3)(a) of FSMA or such approval is deemed tehzeen given by virtue
of section 301G(4) of FSMA, in respect of any imse in or acquisition of
control (as defined in section 301D of FSMA) ovemndon Stock Exchange
plc which would take place as a result of the LSEguisition becoming

effective or

(b) where there is no such approval (and no suphozpl is deemed to have
been given), a Panel Statement in relation to ttoeimstances set out under
(a) above having been published;
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(ii)

(iii)

(a) the FCA having given notice of its approvabirting under section 189(4)
of FSMA or a decision notice under section 189¢7lF8MA, or the approval
is deemed to have been given by virtue of sect&8(d) of FSMA, in respect
of any increase in or acquisition of control (afirge in sections 181 and 182
of FSMA) over EuroMTS Ltd and Turquoise Global Halgs Ltd which
would take place as a result of the LSEG Acquisibecoming effectiveor

(b) where no such approval is given and is not égkto have been given, a
Panel Statement in relation to the circumstandesudeunder (a) above having
been published;

(a) the Bank of England BoE") having given notice of its approval in writing
under Article 31 of EMIR, or such approval is deene have been given by
virtue of Article 31(6) of EMIR in respect of angarease in or acquisition of a
qualifying holding (as defined in Article 31(2) BMIR) in LCH.Clearnet Ltd
which would take place as a result of the LSEG Asition becoming
effective or

(b) where there is no such approval and such apprewnot deemed to have
been given, a Panel Statement in relation to tleeigistances set out under (a)
having been published;

LSEG US regulatory condition

(i)

(ii)

the Commodity Futures Trading Commission not havegponded to a notice
disclosing the anticipated changes in ownershigrgpursuant to 17 C.F.R. 8
39.19(c)(4)(viii) in respect of LCH.Clearnet LLC,CH.Clearnet Ltd or
LCH.Clearnet SA by issuing an order, notice or ntbemmunication that
removes, restricts or makes material changes teetitay’s authorisatioyor

where such objection notice has been issued, d Bsatement in relation to
the circumstances set out under (i) having been published; and

LSEG Switzerland regulatory condition

(i)

(ii)

FINMA having given notice of its approval in wrignor by other means
according to the practice of FINMA or such appromatonsent is deemed to
have been given under the Financial Market Infuastire Act (Ordonnance
sur linfrastructure des marches financiers/ Fimaagktinfrastrukturgesetz/
Legge sull'infrastruttura finanziaria) EMIA ”) dated 19 June 2015, in respect
of any increase in or acquisition of control over&a Italiana Spfor

where no such approval or consent has been givemarsuch approval or
consent is deemed to have been given, a Panelntgtaiten relation to the
circumstances set out under (i) having been puddish



Part B
Certain further terms of the LSEG Acquisition

LSEG Shares will be acquired by UK TopCo fully padd free from all liens,
equitable interests, charges, encumbrances, mgipie-emption and other third party
rights of any nature whatsoever and together withigits attaching to them as at the
date of this announcement or subsequently attadhiragrcruing to them, including
the right to receive and retain, in full, all dielsds and other distributions (if any)
declared, made, paid or payable, or any other matticapital made, on or after the
date of this announcement.

The LSEG Acquisition will be subject, inter alia, the LSEG Conditions and certain
further terms which are set out in this Part B log tAppendix 1 and those terms
which will be set out in the Scheme Document anchsurther terms as may be
required to comply with the Listing Rules and thmevpsions of the City Code.

The availability of the LSEG Acquisition to personst resident in the United
Kingdom may be affected by the laws of the releyansdiction. Any persons who
are subject to the laws of any jurisdiction otheart the United Kingdom should
inform themselves about and observe any applicaidguirements. Further
information in relation to Overseas Shareholderd e contained in the Scheme
Document.

This announcement and any rights or liabilitiessiag hereunder, the LSEG

Acquisition, the Scheme, and any proxies will b&egoed by English law and be

subject to the jurisdiction of the courts of Englaand Wales. The Scheme will be
subject to the applicable requirements of the Citgle, the Panel, the London Stock
Exchange and the FCA.

The Scheme shall lapse (unless otherwise agreddthét Panel) if the European
Commission either initiates proceedings under Agti6(1)(c) of the Merger
Regulation or makes a referral to a competent aiyhaf the United Kingdom under
Article 9(1) of the Merger Regulation and therghien a reference to the chair of the
Competition and Markets Authority for the consiibat of a group under Schedule 4
to the Enterprise and Regulatory Reform Act 201fdrieethe Court Meeting or the
LSEG General Meeting.

Except in the circumstances described in paragBaiphthis Part B of this Appendix
1, UK TopCo, and no other entity, will be the offefor the purposes of the LSEG
Acquisition and the Merger will only be capableimiplementation with UK TopCo

as the offeror for the purposes of both the LSE@uigition and the DBAG Offer

UK TopCo reserves the right to elect, with the emsof the Panel and LSEG and
otherwise subject to and in accordance with theoferation Agreement, to
implement the LSEG Acquisition by way of a Takeo@fer by UK TopCo for the
entire issued and to be issued share capital ofd.8& an alternative to the Scheme.
In such an event, the Takeover Offer will be impdaited on the same terms (subject
to appropriate amendments), so far as applicabléh@se which would apply to the
Scheme.

If a third party announces a firm intention to makeoffer for the issued and to be
issued ordinary share capital of LSEG which is met@nded by the directors of
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LSEG, or the board of directors of LSEG withdra¥gsunanimous recommendation
of the LSEG Acquisition, DBAG reserves the rightdiect, with the consent of the
Panel and otherwise subject to and, if then indpia accordance with the Co-
operation Agreement, to implement the LSEG Acquisitoy way of a Takeover

Offer by DBAG for the entire issued and to be issshare capital of LSEG as an
alternative to the Scheme.

Subject to the requirements of the Panel, UK Top&®rves the right to waive in
whole or in part, all or any of the above LSEG Gtiods 2 to 22 (inclusive).

Under the terms of the Merger, LSEG and DBAG hayreed that:
(a) LSEG Shareholders will be entitled to receive diids of:

0] 25.2 pence per LSEG Share for the six month peended 31
December 2015, scheduled to be paid on 1 June 2046;

(i) 12.0 pence per LSEG Share in respect of the sixhmueriod ending
30 June 2016 in line with LSEG's existing dividgradicy, scheduled
to be paid in September 2016,

each dividend that is permissible under theser@iteeing a Permitted
LSEG Dividend" and together thePermitted LSEG Dividends'; and

(b) DBAG Shareholders will be entitled to receive aidiand of EUR2.25 per
DBAG Share for the 12 month period ended 31 Dece@®5, scheduled to
be paid on 12 May 2016 (th@érmitted DBAG Dividend").

(c) For the avoidance of doubt, if Completion occuterathe announcement or
declaration of any dividend permissible under thesteria, but before its
payment date, the relevant shareholders will noemiéled to receive such
dividend.

(d) If either party announces, declares, makes or paysdividend or other
distribution on or after the date of this announestmand prior to
Completion, other than:

0] a Permitted LSEG Dividend, or in excess of the Rgth LSEG
Dividends, UK TopCo reserves the right to reduce tSEG
Exchange Ratio so as to reflect the value attriidatéo any such
dividend or such excess; and

(i) the Permitted DBAG Dividend, or in excess of thenflted DBAG
Dividend, LSEG shall be entitled to declare and payequalising
dividend to LSEG Shareholders so as to reflecviiee attributable
to any such dividend or such excess adjusted byiptyuhg by the
sum of 45.6 divided by 54.4 to reflect the pro rateare of the
Combined Group that LSEG, DBAG and UK TopCo exde8EG
Shareholders to hold at Completion, without any seguential
change to the LSEG Exchange Ratio.

(e) The UK TopCo Shares will carry the right to all idiends and other
distributions declared, made or paid on or aftem@letion.
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13.

14.

15.

16.

The LSEG Acquisition is not being made, directlyratirectly, in, into or from, or by
use of the mails of, or by any means of instrumgmpténcluding, but not limited to,
facsimile, e-mail or other electronic transmissitglex or telephone) of interstate or
foreign commerce of, or of any facility of a natbnstate or other securities
exchange of, any jurisdiction where to do so wouldlate the laws of that
jurisdiction.

The LSEG Acquisition is governed by the law of Emgl and Wales and is subject to
the jurisdiction of the English courts and to th@HG Conditions and further terms
set out in this Appendix 1 and to be set out in $tkeme Document. The LSEG
Acquisition will be subject to the applicable regumnents of the City Code, the Panel,
the London Stock Exchange, the FCA and the UK hgsiuthority.

The UK TopCo Shares will be issued credited ay foglid.

Arrangements relating to fractional entitlementsiag under the LSEG Acquisition
will be set out in the Scheme Document.

Each of the LSEG Conditions will be regarded aspaste LSEG Condition and will
not be limited by reference to any other LSEG Cuouli

If a Panel Statement is published, UK TopCo wilkalr the relevant LSEG
Condition(s) to the LSEG Acquisition as having beatisfied or fulfilled.



Appendix 2
DBAG Conditions

The DBAG Offer and the Scheme are interconditioAala result the Merger will only take
place if both the DBAG Offer and the Scheme are mleted by UK TopCo
(“Interconditionality ”). The Interconditionality is achieved by makingtb the DBAG Offer
and the Scheme dependent on the same conditionspmaiitions that are functionally
equivalent, as the case may be. In particularDBAG Offer is subject to the condition that
the Scheme is court-approved, and the Scheme jecsub the condition that the DBAG
Offer Acceptance Condition has been satisfied (tother information, see the DBAG
Closing Conditions section under B.5 as well aslit88G Scheme Conditions section under
1.).

DBAG Closing Conditions

The DBAG Offer and the agreements with the DBAG r8halders which are concluded by
accepting the DBAG Offer will only be closed if th@lowing requirements (theClosing
Conditions”) have been satisfied, or validly waived by UK Tip before the failure of the
respective Closing Condition up to one working @&ferktag prior to the expiration of the
Acceptance Period:

A. Conditions applying until the end of the Accep&Period

1. DBAG Offer Acceptance Condition

At the time of expiration of the Acceptance Peritite sum of the total number of
DBAG Shares in relation to which the DBAG Offer heeen accepted and withdrawal
has not been validly declared and the total nundb&BAG Shares that UK TopCo

already holds or has acquired, equals at leastergnt. of the sum of the DBAG

Shares existing as at the end of the Acceptanded”minus 6,276,014 DBAG Shares
held by DBAG at the time of the publication of DBAG Offer Document.

2. No insolvency of DBAG or LSEG or similar proceedirigho conflicting sovereign
legal acts

At the time of expiration of the Acceptance Period:

0] each of the following Closing Conditions 2(i)(a) &{i)(d) having been
satisfied:

a. No insolvency of DBAG

(aa) DBAG not having published an ad-hoc announoémersuant
to section 15 of the German Securities Trading #uwit
insolvency proceedings have been opened againststets of
DBAG or that the DBAG Board has petitioned for thgening
of such proceedings or that there is a reasonatbald require
the filing of a petition for the opening of insolvency; or

(bb) to the extent that DBAG has published suclammuncement,
a Panel Statement relating to the circumstancesrided in
(aa) above having been published;



b. No insolvency of LSEG or similar proceedings conicey LSEG

(@aa) LSEG not having published an announcementupatgo the
Disclosure and Transparency Rules that it has ngdlegal
proceedings instituted against it in relation te suspension of
payments, a moratorium of indebtedness, or for the
appointment of any liquidator, administrator or receiver; or

(bb) where such announcement has been publishedSIBG, a
Panel Statement relating to the circumstances ibescm (aa)
above having been published;

C. No conflicting sovereign legal acts relating to DBA

(aa) DBAG not having published an ad-hoc announoémersuant
to section 15 of the German Securities Trading et a
government authority, a legislative body or a cowmrtthe
United Kingdom, Germany, France, ltaly or the USAsh
issued a law, regulation, directive, administratimeder or
injunction that is still in force or continues trig at the time
when the Acceptance Period expires and that pitshibi
would make illegal the completion of the DBAG Offelach, a
“Relevant DBAG Event”); or

(bb) where a Relevant DBAG Event has occurred, aelPa
Statement relating to the circumstances describ¢da) above
having been published;

d. No conflicting sovereign legal acts relating to LGGE

(@aa) LSEG not having published an announcementupatgo the
Disclosure and Transparency Rules that a government
authority, a legislative body or a court in the tddi Kingdom,
Germany, France, ltaly or the USA has issued arlagylation,
directive, administrative order or injunction thaistill in force
or continues to exist at the time when the AccegaReriod
expires and that prohibits or would make illega dompletion
of the LSEG Acquisition (each, &elevant LSEG Event);
or

(bb)  where a Relevant LSEG Event has occurrednelBdatement
relating to the circumstances described in (aay@bwving
been published;

3. LSEG Shareholder Approval
At the time of the expiration of the Acceptancei&gbr

0] the Scheme having been approved at the Court Mebtira simple majority
in number of the Scheme Shareholders present anthyeither in person or



by proxy, representing three-quarters or more inev@f the Scheme Shares
held by those Scheme Shareholders;

(i) all resolutions of the LSEG General Meeting in aeetion with or required to
approve and implement the Scheme and Merger asisat the notice of the
LSEG General Meeting (including, without limitaticthe Special Resolution)
having been duly passed by the requisite majorttytha LSEG General
Meeting; and

No Scheme lapse

prior to the expiration of the Acceptance Peridgt Scheme not having lapsed as a
result of the European Commission either initiajimgceedings under Article 6(1)(c)
of the Council Regulation (EC) No 139/2004 (tiverger Regulation”) or making a
referral to a competent authority of the United ¢gdom under Article 9(1) of the
Merger Regulation resulting in a reference to thaircof the UK Competition and
Markets Authority for the constitution of a groumder Schedule 4 to the UK
Enterprise and Regulatory Reform Act 2013 before @Gourt Meeting or the LSEG
General Meeting.

B. Conditions applying after the end of the AccepgaPeriod

By no later than the expiration of the Long StoptdDaeach of the following Closing
Conditions 5 to 8 will have been satisfied:

5.

Scheme Sanction
(0 the Scheme having been sanctioned at the Scheme Court Hearing; and

(i) an office copy of the Scheme Court Order havingnbdelivered to the
Registrar of Companies;

Listing

by the Scheme Court Hearing: (i) the FCA havingnagkledged to UK TopCo or its
agent (and such acknowledgement not having beédmnaitvn) that the application for
the admission of the UK TopCo Shares to the Officist of the FCA with a premium
listing has been approved and (after satisfactibmny conditions to which such
approval is expressed to be subjedK” Listing Conditions”)) admission will
become effective as soon as a dealing notice hasibsued by the FCA and any UK
Listing Conditions have been satisfied; and (ii) the London Stock Exchange having
acknowledged to UK TopCo or its agent (and sucmawakedgement not having been
withdrawn) that the UK TopCo Shares will be adnditte trading on the main market
of the London Stock Exchange;

EC Merger Control
by the Scheme Court Hearing

0] the European Commission having approved the Mergerccordance with
Article 6(1)(b), Article 6(2), Article 8(1) or Artle 8(2) of the Merger



Regulation, or the Merger being deemed to have Bpproved in accordance
with the Merger Regulation; or

(i) the European Commission having issued a decisioafén the whole or part
of the Merger to the competent authorities of onenore European Union
state or EFTA state under Article 9(3) of the Merger Regulation; and

a.

each such authority taking a decision with equnileffect to that
referred to in Condition (7)(i) with respect to sieoparts of the Merger
referred to it; and

the European Commission taking any of the decisreferred to in
Condition (7)(i) with respect to any part of the Merger retained by it;

8. RegulatioiNon-EC Merger Control

by the Scheme Court Hearing:

0] each of the following Closing Conditions 8(i)(a)80)(p) is satisfied:

(@)

(b)

()

US Merger Control

(aa) (AA) all filings having been made and (BB) @llany applicable
waiting periods (including any extensions theraafider the United
States Hart Scott Rodino Antitrust Improvements éic1976 and the
regulations thereunder having expired, lapsed e@nlkerminated as
appropriate in each case in respect of the Mergerany matters
arising from tle Merger; or

(bb) where either or both of (AA) and (BB) has octurred, a Panel
Statement in relation to the circumstances setuoder (aa) above
having been published;

Russian Merger Control

(aa) the Russian FAS (the Federal Antimonopoly iSernof the

Russian Federation) has cleared the Merger ordsawecision stating
that no approval is required pursuant to the CoitipetLaw (the

Russian Federal Law No. 135-FZ dated 26 July 2@D6 Protection
of Competition” (as further amendegpy

(bb) where there is no such clearance or decisidtanel Statement in
relation to the circumstances set out under (aayelhaving been
published;

Financial holding company

(aa) neither the FCA, nor BaFin, nor the ACPR hasfiomed in
writing that UK TopCo will become a financial hatldj company as
defined in Article 4(1)(20) of Regulation (EU) N@%/2013 as result
of the Mergeyor



(d)

(bb) in the case of any such confirmation havingrberovided, a
Panel Statement in relation to the circumstancésoge under (aa)
above hving been published,

Deutsche Bérse German regulatory conditions

A.

(aa) BaFin (AA) not having prohibited the intendiedirect

acquisition of a qualifying holding in Eurex ReponGH, Eurex
Bonds GmbH and 360 Treasury Systems AG within #gogd

available to it pursuant to Section 2c(1a) of tleer@n Banking
Act (Kreditwesengesetz) whereby the acquisitiomleemed to
be approved,, as well as in Eurex Clearing AG andpean
Commodity Clearing AG in their status as centralrderparties
(“CCPs’) within the period available to it pursuant totite

31(2) to (4) of EMIR whereby the acquisition is ol to be
approved, or (BB) having issued a correspondindadation of
non-objection with regard to the specifically intedl

acquisition within this periqdr

(bb) in the case of prohibition having occurred such
acquisition not being deemed to be approved, alFBiatement
in relation to the circumstances set out under éa)ye having
been published;

(aa) the Hessian Exchange Supervisory Authority )(Addt

having prohibited the intended (indirect) acquasiti of a
qualifying holding in Deutsche Borse AG, Boérse HKiarnt

Zertifikate AG and Eurex Frankfurt AG within the rpl

available to it pursuant to Section 6(2) of the i@&n Exchange
Act (Borsengesetz) whereby the acquisition is dekioe be
approved, or (BB) having issued a correspondindadation of
non-objection with regard to the specifically intedl

acquisition within this perigcr

(bb) in the case of such prohibition having occdroe such
acquisition not being deemed to be approved, alFBiatement
in relation to the circumstances set out under éaye having
been published;

(aa) the ECB (AA) not having prohibited the inteddedirect
acquisition of a significant participation in Eur&earing AG,
Tradegate AG Wertpapierhandelsbank, and ClearstBzaking
AG within the period available to it pursuant tocten 2c(1a)
of the German Banking Act (Kreditwesengeseind Articles
4(1)(c) and 15 of Regulation (EU) No 1024/2013 velgr the
acquisition is deemed to be approved, or (BB) lawsued a
corresponding declaration of non-objection withargto the
specifically intended acquisition within this petjer



(bb) in the case of such prohibition having occdroe such
acquisition not being deemed to be approved, alFBiatement
in relation to the circumstances set out under éaye having
been published;

(aa) the Saxonian Exchange Supervisory Authoritp)(Aot
having prohibited the intended indirect acquisitiai a
qualifying holding in European Energy Exchange Athim the
period available to it pursuant to Section 6(2)tleé German
Exchange Act (Borsengesetz) whereby the acquissioleemed
to be approved, or (BB) having issued a correspundi
declaration of non-objection with regard to the cifeally
intended acquisition within this peripek

(bb) in the case of such prohibition having occdroe such
acquisition not being deemed to be approved, alFBiatement
in relation to the circumstances set out under éa)ye having
been published;

(aa) the Berlin Exchange Supervisory Authority (AApt
having prohibited the intended indirect acquisitiai a
qualifying holding in Tradegate Exchange GmbH witlihe
period available to it pursuant to Section 6(2)tleé German
Exchange Act (Borsengesetz) whereby the acquissioleemed
to be approved, or (BB) having issued a correspmndi
declaration of non-objection with regard to the cifeally
intended acquisition within this peripdr

(bb) in the case of such prohibition having occdroe such
acquisition not being deemed to be approved, alFBiatement
in relation to the circumstances set out under éa)ye having
been published;

(e) Deutsche Bérse Luxembourg regulatory conditions

A.

(aa) the Luxembourg Supervisory Authority for thimancial

Sector (Commission de Surveillance du Secteur Eipar+

“CSSF) having, in accordance with Article 18 of the arded

Luxembourg law of 5 April 1993 on the financial s®c
(“LFS™), not having prohibited the intended indirect aisifion

of Clearstream International S.A., Clearstream BesvS.A.

and LuxCSD S.A. within the statutory assessmentioger
available to it whereby the acquisition is deemed be

approved; or

(bb) in the case of such prohibition having occdroe such
acquisition not being deemed to be approved, alFBiatement
in relation to the circumstances set out under éaye having
been published;



B. (aa) the ECB (AA) not having prohibited the inteddedirect
acquisition of a qualifying holding in Clearstre&anking S.A.
within the period available to it pursuant to Aléic6 of the
amended Luxembourg law of 5 April 1993 on the firiah
sector (LFS”) and Articles 4(1)(c) and 15 of Regulation (EU)
No 1024/2013 whereby the acquisition is deemed @ b
approved, or (BB) having issued a correspondindadation of
non-objection with regard to the specifically intedl
acquisition within this perigcr

(bb) in the case of such prohibition having occdroe such
acquisition not being deemed to be approved, alFBiatement
in relation to the circumstances set out under éaye having
been published;

® Deutsche Bérse Switzerland regulatory condition

(aa) the Swiss Financial Market Supervisory AuttyorFINMA
(“FINMA ") having given notice of its approval in writing otherwise
or being treated as having given its approval urnlerSwiss Federal
Act on Financial Market Infrastructures and Markébnduct in
Securities and Derivatives Trading (Financial Markarastructure
Act, FMIA) dated 19 June 2015, in respect of angrease in or
acquisition of control over Eurex Zirich AG, DeuiscBorse AG,
Eurex Deutschland, European Energy Exchange AG.eRmxt SA,
Cleartrade Exchange Pte. Limited, Tradegate ExchafnbH,
Frankfurter =~ Wertpapierborse FWB, and Tradegate AG
Wertpapierhandelsbank, which would take place a®salt of the
DBAG Acquisition becoming effectiver

(bb) where such approval has not been given amibtistreated as
having been given, a Panel Statement in relaticihéccircumstances
set out uder (aa) above having been published;

(9) Deutsche Bérse Singapore regulatory condition

(aa) the Monetary Authority of SingaporeMAS”) having given
approval under Singapore law (including under trezu@ties and
Futures Act (Chapter 289) of Singapore) in resmécthe direct or
indirect acquisition of shareholding and/or the tooinof Deutsche
Borse Asia Holding Pte. Ltd., Eurex Clearing Asta.R.td. and Eurex
Exchange Asia Pte. Ldr

(bb) where such approval has not been given, alF&tagement in
relation to the circumstances set out under (aayelhaving been
published;

(h) Deutsche Bérse France regulatory condition



(i)

0)

(k)

(aa) the French Ministry of Economy (Ministre chéude I'économie)
(&) having given approval under article L. 421-9 tbke French
Monetary and Financial Code (th&MF Code’) in respect of the
indirect change of control over Powernext SA, ab)l \here the
French Ministry of Economy has not given noticet tit approval to
the indirect investment in EPEX SPOT SE in its citgaas an
operator of vital importance (opérateur d’imporgndgtale) is not
required, the French Ministry of Economy havingrgea in writing
its corresponding approval under articles L. 154r8l R. 153-4, or
such approval being deemed to have been givenrtuewf article R.
153-8 of the FMF Codeor

(bb) where either or both of such approvals havebeen granted and
are not deemed to have been given, a Panel Statenrefation to the
circumstances set out under (aa) above having been published;

DBAG United States regulatory condition

(aa) the Securities and Exchange Commission, orDivesion of
Trading and Markets pursuant to delegated authohni#ying given
approval of the proposed rule change of ISE GenlihiC, ISE
Mercury, LLC and International Securities ExchandeC pursuant to
Section 19(b)(1) of the Exchange Act and Rule 13bedeunderor

(bb) where there is no such approval, a Panel i@&tein relation to
the circumstances set out under (aa) above having been published;

Deutsche Bérse UK regulatory condition

(aa) the FCA having given notice of its approvalwmting under
section 189(4) of FSMA or a decision notice undsttisn 189(7) of
FSMA, or the approval is deemed to have been ghervirtue of
section 189(6) of FSMA, in respect of any increser acquisition of
control (as defined in sections 181 and 182 of F$ver R5FX Ltd,
Global Markets Exchange Group Ltd and Digital Végéa Ltd which
would take place as a result of the DBAG Acquisitibecoming
effective or

(bb) where no such approval is given and is notraekto have been
given, a Panel Statement in relation to the cir¢antes set out under
(aa) above having been published;

LSEG French regulatory conditions

A. (aa) the ECB (AA) not having prohibited the inteddedirect
acquisition of a qualifying holding in LCH.Clearnes.A.
(Banque centrale de compensation) in its capaaty aredit
institution within the period available to it puesu to Article
L. 511-12-1 of the French Monetary and Financiat€¢Code
monétaire et financier) as specified by the Frei@RBF



(Comité de la reglementation bancaire et finangiBegulation
no. 96-16 (as amended) and Articles 4(1)(c) and af5
Regulation (EU) No 1024/2013 whereby the acquisitis

deemed to be approved, or (BB) having issued aespanding
declaration of non-objection with regard to the cifeally

intended acquisition within this peripdr

(bb) in the case of such prohibition having occdroe such
acquisition not being deemed to be approved, alFBiatement
in relation to the circumstances set out under éaye having
been published;

(aa) the ACPR (AA) not having prohibited the inteddndirect
acquisition of a qualifying holding in LCH.Clearnés.A.

(Banque centrale de compensation) in its capadty &CCP
within the period available to it pursuant to AG1(2) to (4)
of EMIR whereby the acquisition is deemed to berapgd, or
(BB) having issued a corresponding declaration @in-n
objection with regard to the specifically intendadquisition
within this period or

(bb) in the case of such prohibition having occdroe such
acquisition not being deemed to be approved, alFBiatement
in relation to the circumstances set out under éaye having
been published;

(aa) the French Ministry of Economy (Ministre charge
'économie) having given its approval under Artgle. 151-3,

R. 153-2, R. 153-3 and R. 153-4 of the French Mamyeand
Financial Code (Code monétaire et financier), anbdeemed
to have given its approval, in respect of the iedirchange in
control of LCH.Clearnet S.A. (Banque centrale de
compensation) in its capacity as an operator af vibportance
(opérateur d'importance vitatedr

(bb) where no such approval is given and is notrégkto have
been given, a Panel Statement in relation to thmuistances
set out under (aa) above having been published;

)] LSEG lItalian regulatory conditions

A.

(aa) the Commissione Nazionale per la Societa ®desa

having not objected (or being deemed to have ngectdd

whereby the changes are deemed to be approvedheto
changes in voting capital in relation to Borsaidtiah SpA under
Article 61(8-bis) of the Financial Law Consolidateict

(Decreto Legislativo 24 febbraio 1998, n. 58 - dastico delle
disposizioni in materia di intermediazione finam&gor,



(bb) where there is such objection or the changes nmt
deemed to be approved, a Panel Statement in relatiche
circumstances set out under (aa) above having been published;

B. (aa) the Banca d'ltalia (AA) not having prohibitdee intended
indirect acquisition of a qualifying holding in Gas di
Compensazione e Garanzia SpA within the periodablaito it
pursuant to Article 31(2) to (4) of EMIR wherebethacquisition
is deemed to be approved, or (BB) having issued a
corresponding declaration of non-objection withargto the
specifically intended acquisition within this petjer

(bb) in the case of such prohibition having occdroe such
acquisition not being deemed to be approved a Fatagément
in relation to the circumstances set out under é&aye having
been published;

C. (aa) the Banca d'ltalia having not objected to ¢thanges (or
being deemed to have not objected whereby thegesaare
deemed to be approved) in voting capital in refatio MTS
SpA under Article 61(8-bis) of the Financial Law rSolidated
Act (Decreto Legislativo 24 febbraio 1998, n. 58esto unico
delle disposizioni in materia di intermediazioneafnziaria) or

(bb) where there is such objection or such charagesnot
deemed to be approved, a Panel Statement in relatidche
circumstances set out under (aa) above having been published;

D. (aa) the Banca d’ltalia having given notice of ajgproval in
writing as provided under Article 15 of the FinalclLaw
Consolidated Act (Decreto Legislativo 24 febbrag®98, n. 58 -
Testo unico delle disposizioni in materia di intedazione
finanziaria), as implemented by the Regulationghaf Banca
d’ltalia of 4 August 2000 as amended or supplenteiie the
provisions of Articles 4, 10 and 10(a) of Directi2804/39/EC
and Directive 2007/44/EC, or such approval is dektoehave
been given in respect of the acquisition of a diealiholding in
Euro TLX SIM S.p.Aor

(bb) where there is no such approval and no sugnosgl is
deemed to have been given, a Panel Statementatioreto the
circumstances set out under (aa) above having been published;

(m)  LSEG Norwegian regulatory condition

(@aa) the Financial Supervisory Authority of Norway
(Finanstilsynet) having not objected to the chaimgeontrol of
LCH.Clearnet Ltd under the Norwegian Securitiesdiing Act
(Lov om verdipapirhandel) section 13-1 and sect®hO (or



such objection being deemed not to have been médeetwy
the change in control is deemed to be approwed)

(bb) where there is such objection or the changmirirol is not
deemed to be approved, a Panel Statement in relatidche
circumstances set out under (aa) above having been published;

(n) LSEG UK regulatory conditions

A. (aa) the FCA having given notice of its approvalwnting
under section 301G(3)(a) of FSMA or such approsadeemed
to have been given by virtue of section 301G(4F8MA, in
respect of any increase in or acquisition of cdrxe defined in
section 301D of FSMA) over London Stock Exchange pl
which would take place as a result of the LSEG Asitian
becoming effectiveor

(bb) where there is no such approval (and no spphnozal is
deemed to have been given), a Panel Statemenatroreto the
circumstances set out under (aa) above having been published;

B. (aa) the FCA having given notice of its approvalwnting
under section 189(4) of FSMA or a decision notinder section
189(7) of FSMA, or the approval is deemed to hasenbgiven
by virtue of section 189(6) of FSMA, in respectaofy increase
in or acquisition of control (as defined in secsidB1 and 182
of FSMA) over EuroMTS Ltd and Turquoise Global Halgs
Ltd which would take place as a result of the LS&fguisition
becoming effectiveor

(bb) where no such approval is given and is notrggkto have
been given, a Panel Statement in relation to thmuistances
set out under (aa) above having been published;

C. (aa) the Bank of England BbE”) having given notice of its
approval in writing under Article 31 of EMIR, or du approval
is deemed to have been given by virtue of Artidé3 of EMIR
in respect of any increase in or acquisition of walifying
holding (as defined in Article 31(2) of EMIR) in IHCClearnet
Ltd which would take place as a result of the LS&fguisition
becoming effectiveor

(bb) where there is no such approval and such apgpie not
deemed to have been given, a Panel Statementatioreto the
circumstances set out under (aa) having been published;

(0) LSEG US regulatory condition

(aa) the Commodity Futures Trading Commission reotirg
responded to a notice disclosing the anticipatedngés in
ownership given pursuant to 17 C.F.R. 8 39.19(Q){#) in



respect of LCH.Clearnet LLC, LCH.Clearnet LTD or
LCH.Clearnet SA by issuing an order, notice or bthe
communication that removes, restricts or makes nmhte
changes to that entity’s authorisatian

(bb) where such objection notice has been issuettaizel
Statement in relation to the circumstances setuouater (aa)
having been published; and

(p) LSEG Switzerland regulatory condition

(aa) FINMA having given notice of its approval imitivmg or by
other means or such approval or consent is deeoneaive been
given under the Financial Market Infrastructure Act
(Ordonnance sur linfrastructure des marches firat
Finanzmarktinfrastrukturgesetz/ Legge sullinfragiura
finanziaria) (FMIA ") dated 19 June 2015, in respect of any
increase in or acquisition of control over Borsdidina SpA or

(bb) where no such approval has been given anduct s
approval is deemed to have been given, a PanetnStat in
relation to the circumstances set out under (a&nbabeen
published.

C. Non-fulfilment of Closing Conditions

If one of the Closing Conditions has not been 8atisand UK TopCo has not validly waived
the relevant Closing Condition in accordance witt.S21 para. 1 sent. 1 no. 4 WpUG up
until one working day prior to expiration of the deptance Period, and before the non-
fulfilment of said Closing Condition, the DBAG Offwiill lapse.

In this case, the agreements entered into by viotube acceptance of the DBAG Offer will
not be consummated and will cease to exist (camdisubsequent). For the avoidance of
doubt, it is hereby stated that if a Panel Staténepublished, UK TopCo will treat the
relevant Closing Condition(s) to the DBAG Offertas/ing been satisfied or fulfilled.



(@)

(b)

Appendix 3
Bases and Sources

The value attributed to the existing issued antiédssued share capital of
LSEG is based upon the 348,376,066 LSEG Sharessueion 15 March
2016 and:

0] As at 15 March 2016, 5,955,603 shares that have a@arded under
long term incentive plans. Awards vest (and optidmscome
exercisable at no cost) under these plans sulgesrtain conditions;

(i) As at 15 March 2016, 903,823 outstanding shareooeptthat have
been granted by LSEG under the sharesave plansamtiighted
average exercise price of GBP 13.98;

(iir) As at 15 March 2016, 299,675 outstanding shareooeptthat have
been granted by LSEG under other share option pEnshich the
majority are nil cost except 34,328 with a weightegrage exercise
price of GBP 7.81. Options become exercisable utidese plans
subject to certain conditions; and

(iv) As at 15 March 2016, 462,378 ordinary shares wete by LSEG's
Employee Benefit Trust.

There are no LSEG Shares held in treasury by LSEG.

As at 15 March 2016 this implies 354,628,695 LSH@r8s outstanding on a
fully diluted basis.

LSEG Shareholders will be entitled to receive 044K TopCo Shares in
exchange for each LSEG Share and DBAG Shareholdérbe entitled to
receive one UK TopCo Share in exchange for each®@Bhare.

The value attributed to the existing issued antbdoissued ordinary share
capital of DBAG is based upon the 193,000,000 DB3@ares in issue on 15
March 2016 (except for 6,276,014 DBAG Shares hsldreasury shares on
such date), and nil DBAG Shares which are subjeoptions granted under
the DBAG Share Schemes.

As at 15 March 2016 this implies 186,723,986 DBA@I®s outstanding on
a fully diluted basis.

The value attributed to the existing issued antbdoissued ordinary share
capital of LSEG is set out in paragraph (a) above.

Assuming 100 per cent. acceptance of the DBAG QH8EG Shareholders
will be entitled to receive in aggregate 156,786,8% TopCo Shares and
DBAG Shareholders will be entitled to receive irgegate 186,723,986 UK
TopCo shares, implying UK TopCo ownership of 4568 pent. by LSEG
shareholders and 54.4 per cent. by DBAG sharelld@r the purposes of
the calculation of proportionate shareholding corgd in this announcement,
no account has been taken of the treatment ofidrectunder the LSEG
Acquisition.



()

(d)

(e)

(f)

(9)

(h)

The implied ownership assumes no change in treasbayes for either
DBAG or LSEG.

For the purposes of calculating the aggregatedresi financial data to
show the position for the Combined Group, no adjpesits have been made
to take account of any differences in accountinicgs between LSEG and
DBAG.

The Combined Group adjusted operating cost basdWR2.2 billion
comprises:

0] LSEG operating expenses of GBP708.4 million (excdgd
discontinued operations) as disclosed in LSEG’$imieary results
announcement for the year ended 31 December 2015;

(i) DBAG operating costs of EUR1,248.8 million (adjusti®r non-
recurring effects) as disclosed in DBAG’s annugloré for the year
ended 31 December 2015; and

(iir) the average 2015 EUR / GBP exchange rate of 0.Aaé4een used
to translate the numbers.

The total shareholder returns of 27 per cent. ahge& cent. generated by
LSEG and DBAG respectively in the two years to Zbrhary 2016 are
sourced from Thomson Reuters Datastream.

In 2015, the Combined Group traded 2.3 billion Bive contracts,
comprising 2,272,446,122 derivative contracts tdatly Eurex Group in
2015 and 48,879,243 derivative contracts tradedL8#G in 2015. The
numbers have been sourced from the Futures IndAstgciation.

In 2015, the Combined Group traded EURS.2 ftrillieguities, comprising
EUR1,702,234 million equities traded by LSEG in 2das disclosed in the
LSEG December 2015 monthly market report), EUR1, B million traded

by Xetra in 2015 (as disclosed in the DBAG DecemB@i5 monthly

turnover statistics), EUR1,093,831 million traded Turquoise in 2015 (as
disclosed in the LSEG December 2015 monthly mankegiort) and

EUR943,540 million traded by Borsa lItaliana in 2085 disclosed in the
LSEG December 2015 monthly market report).

Combined Group FY 2015 total income of EUR4.7 @il GBP3.5 billion
comprises:

0] FY 2015 total income for LSEG of GBP1,418.6 milligexcluding
discontinued operations) as disclosed in LSEG’$imieary results
announcement for the year ended 31 December 2015;

(i) FY 2015 total revenue for DBAG of EUR2,797.0 millidadjusted
for non-recurring effects) as disclosed in DBAGimaal report for
the year ended 31 December 2015; and

(iir) the average 2015 EUR / GBP exchange rate of 0.Aaé4een used
to translate the numbers.



0)

(k)

Combined Group FY 2015 EBITDA of EUR2.2 billion /BB1.6 billion
comprises:

() LSEG FY 2015 EBITDA of GBP643.6 million, calculdteas
adjusted operating profit (excluding discontinuepemations) of
GBP584.7 million plus depreciation of GBP58.9 roitlj as disclosed
in LSEG’s preliminary results announcement for ylear ended 31
December 2015;

(i) DBAG FY 2015 adjusted EBITDA of EUR1,264.8 millioras
disclosed in DBAG's annual report for the year eh@& December
2015; and

(iir) the average 2015 EUR / GBP exchange rate of 0.Aaé4een used
to translate the numbers.

Based on FY 2015 total income, the Combined Grooplavbe the largest
exchange group by total income with its closestpéeing Intercontinental
Exchange, Inc which generated total income of USBZ,million in FY

2015 (as disclosed in the Intercontinental Exchange quarterly results
presentation for Q4 2015), CME Group Inc. whichegeted total income of
USD3,327 million in FY 2015 (as disclosed in the EIGroup Inc. Q4 2015
announcement) and Nasdag, Inc which generatedihatame of USD3,403
million in FY 2015 (as disclosed in the Nasdaq, fieem 10-K for FY 2015).

The Combined Group’s split of FY 2015 revenue bgdoict is calculated as
follows:

0] Cash markets:

(A) For LSEG, capital markets FY 2015 total revenue of
GBP330.3 million; and

(B) For DBAG, FY 2015 sales revenue from Xetra (exalgdi
clearing fees of EUR 41.3 million) of EUR169.8 naiit.

(i) Derivatives trading and clearing:

(A) For LSEG, FY 2015 total revenue from LCH.Clearnét o
GBP302.1 million and from CC&G of GBP38.0 millioand

(B) For DBAG, FY 2015 sales revenue from Eurex of
EUR1,208.7 million and Xetra clearing fees of EURA1
million.

(iii) Settlement, custody and collateral management:

(A) For LSEG, Monte Titoli FY2015 total revenue of GBP®
million; and

(B) For DBAG, FY 2015 sales revenue from Clearstream of
EUR901.1 million.

(iv) Information services and technology:



()

(m)

(n)

(0)

(A) For LSEG, information services FY 2015 total reveraf
GBP517.4 million, technology services FY 2015 total
revenue of GBP80.6 million and other FY 2015 toésdenue
of GBP4.5 million; and

(B) For DBAG, FY 2015 sales revenue from market datd an
services of EUR447.9 million.

(V) The LSEG numbers above are disclosed in LSEG’sinpirery
results announcement for the year ended 31 Dece?tiér.

(vi) The DBAG numbers above are disclosed in DBAG’s ahmaport
for the year ended 31 December 2015.

The split of transactional versus non-transacti¢dfél2015 revenue for the
Combined Group is calculated as follows:

0] Transactional revenues:

(A) For LSEG, includes revenue from equity (capital kets
division excluding primary markets and secondarykeiz
other), LCH.Clearnet and CC&G; and

(B) For DBAG includes all sales revenue from Eurex [ging
repurchase agreements and other assets), all realesue
from Xetra (excluding other assets), and transactiee
revenue from Clearstream.

(i) Non-transaction revenues:
(A) For LSEG, all other revenue not listed in (i) (Aoae; and
(B) For DBAG, all other revenue not listed in (i) (B)ave.

(iir) The LSEG numbers are disclosed in the LSEG predirgimesults
announcement for the year ended 31 December 2015.

(iv) The DBAG numbers are disclosed in DBAG's annuabrefor the
year ended 31 December 2015.

LSEG's leverage as at 31 December 2015 was 1.@assed on operating net
debt of GBP1,272.7 million (excluding cash set edil support regulatory
and operational requirements) as disclosed in BEG preliminary results
announcement for the year ended 31 December 201 adjunsted EBITDA
of GBP643.6 million as set out in paragraph (ia@pve.

DBAG's leverage as at 31 December 2015 was 1.9&dan gross debt of
EUR2,341.5 million as disclosed in the DBAG annugort for the year
ended 31 December 2015 and EBITDA of EUR1,264.8anilas set out in
paragraph (i) (ii) above.

The Combined Group leverage as at 31 December 2@ifd have been
~1.7x based on the sum of the above calculatioits, MBEG’s operating net
debt translated into Euros based on the spot EGBF exchange rate as at
31 December 2015 of 0.7801 and LSEG's adjusted BBITor FY 2015



(P)

(@)

(s)

(t)

(u)

(v)

(w)

translated into Euros based on the average 2015/ELBP exchange rate of
0.7264.

LSEG had gross assets of GBP463.3 billion as aD&tember 2015, as
disclosed in the LSEG preliminary results annouremnfior the year ended
31 December 2015.

DBAG had gross assets of EUR180.1 billion as atD&tember 2015, as
disclosed in the DBAG annual report for the yeatesh31 December 2015.

As at 31 December 2015, the Combined Group woule tead over 3,200
companies on its markets, as disclosed by the Wéideration of
Exchanges. The companies have a market cap of BURIlion / GBP5.6
trillion as at the end of December 2015, comprisBBP3.9 trillion market
capitalisation of companies listed on the Londorockt Exchange (as
disclosed on the London Stock Exchange websiteRE® trillion market
cap of companies listed on Borsa Italiana (as oliszl on the Borsa Italiana
website) and EUR1.6 trillion market cap of companisted on Deutsche
Borse exchanges (as disclosed by the FederatioBuodpean Securities
Exchanges).

The Combined Group has margin pools of approximaEIR 150 billion,
comprising LCH.Clearnet which had margin pool ofFEXF.5 billion through
LCH.Clearnet Ltd and EUR23.2 billion through LCHe&fnet SA as at
September 2015, and Eurex Clearing which had magrgoi of EUR47.0
billion as at September 2015, as disclosed in ddrby Eurex Clearing using
source data published by each of LCH.Clearnet anéXClearing as of 30
September 2015.

LCH.Clearnet had a notional amount outstanding D@51 trillion in over-
the-counter derivatives as at 31 December 2015cantpressed amount of
USD328 trillion during the year ended 31 Decemi@t3as disclosed in the
LSEG’s preliminary results announcement for theryamaded 31 December
2015.

In 2014, Clearstream and Monte Titoli would havitlsg 49 per cent. of all
T2S transactions, with 35 per cent. in Germany®hger cent. in Italy. This
information has been sourced and calculated froen Ebropean Central
Securities Depositaries Association.

The Combined Group has over EUR16 trillion of AUMis comprises:

0] EUR13.3 trillion of AUC held by Clearstream as dt Becember
2015, as disclosed in Clearstream’s FY 2015 figuaed

(i) EUR3.3 trillion of AUC held by Monte Titoli as atl3December
2015, as disclosed in LSEG’s preliminary resulsspntation for the
year ended 31 December 2015.

The Combined Group’s information services FY 20&8enue of EUR1.0
billion comprises:



)

v)

@)

0] LSEG total information services revenue for FY 2@f535BP517.4
million as disclosed in LSEG’s preliminary resudisnouncement for
the year ended 31 December 2015;

(i) The sum of DBAG'’s information sales revenue of EBR2 million
and DBAG'’s index sales revenue of EUR114.0 millibath for the
year ended 31 December 2015 and as disclosed in@3Bannual
report for the year ended 31 December 2015; and

(iir) The average 2015 EUR / GBP exchange rate of 0.li@aé4¢een used
to translate the numbers.

The information services FY 2015 revenue split leetw indexes,
information and other and is calculated as follows:

0] Index revenue comprises:

(A) For LSEG, revenue relating to FTSE Russell Indeaks
GBP348.9 million; and

(B) For DBAG, sales revenue relating to its index bessnof
EUR114.0 million.

(i) Information revenue comprises:

(A) For LSEG, revenue relating to Real-Time Data of GBR
million; and

(B) For DBAG, sales revenue relating to its informatinrsiness
of EUR181.2 million.

(iir) Other revenue comprises LSEG revenue relating $o other
information services of GBP86.3 million.

(iv) All of the LSEG numbers above are disclosed in LSHfBeliminary
results announcement for the year ended 31 Dece®ili&. DBAG
numbers above are disclosed in DBAG’s annual refoorthe year
ended 31 December 2015.

(v) The average 2015 EUR / GBP exchange rate of 0.li@aé4¢een used
to translate the numbers.

Over EURA450 billion of ETF AUM tracking the Combth&roup’s indexes
comprises USD385 billion tracking Russell and Fligd#exes and USD 121
billion tracking STOXX indexes, a total AUM of USD6 billion which
equates to over EUR450 million when converted at shot EUR / USD
exchange rate as at 31 December 2015 of 1.086ETie AUM numbers
have been sourced from www.etfgi.com.

Europe ETF AUM growth rate of 24 per cent. per amnsince 2005,
calculated based on the compounded annual growth between 2005
(AUM: USD56 billion) and 2015 (AUM: USD511 billionpased on the
AUM figures disclosed in the BlackRock Global ETRndscape report,
January 2016.



(aa)

(bb)

(cc)

(dd)

The shift to passive investment (a structural ghowtend in the asset
management industry) is based on the forecastyeagdiM growth from
USD 7 trillion in 2012 to USD 23 trillion in 202@s stated in the PwWC Asset
Management 2020 report.

The Combined Group’s FY 2015 revenue split by gaphy is based on:

0] LSEG’s revenue split by geography as disclosed BEG's
preliminary results presentation for the year en@&dDecember
2015; and

(i) DBAG's split of sales revenue as disclosed in tHRAG annual
report for the year ended 31 December 2015.

Unless otherwise stated, the financial informatmm DBAG is extracted
(without material adjustment) from DBAG's annuapoet for the year ended
31 December 2015 and from DBAG's internal records.

Unless otherwise stated, the financial informatmm LSEG is extracted
(without material adjustment) from LSEG’s prelimipaesults for the year
ended 31 December 2015 and from LSEG'’s internardsc



Appendix 4
Details of Irrevocable Undertakings

The following holders of LSEG Shares have giveavacable undertakings to vote in favour
of the Scheme at the Court Meeting and the resuisitto be proposed at the LSEG General
Meeting in relation to the following LSEG Shares:

Name Number of LSEG Shares  Percentage of  existing
issued ordinary  share
capital of LSEG

Donald Brydon 5,000 0.0014
Paul Heiden 3,818 0.0011
Raffaele Jerusalmi 52,130 0.0150
Xavier Rolet 519,069 0.1490
David Warren 24,342 0.0070

The following holders of DBAG Shares have givemwacable undertakings accept the offer
in relation to the following DBAG Shares:

Name Number of DBAG Shares  Percentage of  existing
registered share capital of
DBAG (excluding shares
held in treasury)

Carsten Kengeter 60,000 0.03213

Andreas Preuld 60 0.00003



Appendix 5
Deloitte Report on Quantified Financial Benefits Satement

The Board of Directors

On behalf of HLDCO123 PLC

c/o Hackwood Secretaries Limited
One Silk Street

London

EC2Y 8HQ

United Kingdom

The Board of Directors

on behalf of Deutsche Boerse AG
The Cube

Mergenthalerallee 61

65760 Eschborn

Germany

Deutsche Bank AG, London Brar Perella Weinberg Partners UK L
Winchester Hous 18- 20 Grafton Stre:

1 GreaiWinchester Stre London W1S 4D.

EC2N 2DB

The Board of Directors

on behalf of London Stock Exchange Group plc
10 Paternoster Square

London EC4M 7LS

Robey Warshaw LLP
31 St. James'’s Place
London SW1A 1INR

Barclays Bank PLC, acting through its InvestmemiBa
5 The North Colonnade

Canary Wharf

London E14 4BB

Goldman Sachs International
Peterborough Court

133 Fleet Street

London EC4A 2BB

J.P Morgan Limited
25 Bank Street
Canary Wharf
London E14 5JP

16 March 2016

Dear Sirs

Recommended all-share merger of equals of DeutscBérse AG and London Stock
Exchange Group plc via a new UK holding company (HDCO123 plc, the “UK TopCo”)



We report on the joint statement made by the dirsadf Deutsche Borse AG, London Stock
Exchange Group plc and UK TopCo (the “Directord’spnergy benefits set out in Part A of
Appendix 6 to the announcement (the “Announcemejuaiifjtly issued by Deutsche Borse
AG, London Stock Exchange Group plc and UK TopQ®e (IQuantified Financial Benefits

Statement” or the “Statement”). The Statement bhasen made in the context of the
disclosures within Part A setting out, inter atiae basis of the Directors’ belief (identifying
the principal assumptions and sources of informatsupporting the Statement and their
analysis, explanation and quantification of thestibment elements.

Responsibilities

It is the responsibility of the Directors to prepdhe Statement in accordance with Rule 28 of
the Takeover Code.

It is our responsibility to form our opinion, agjuered by Rule 28.1(a) of the Takeover Code,
as to whether: the Statement has been properlyitsdmmn the basis stated and to report that
opinion to you.

This report is given solely for the purposes of ptyimg with Rule 28.1(a)(i) of the Takeover
Code and for no other purpose. Therefore, to whest extent permitted by law we do not
assume any other responsibility to any person fgrlass suffered by any such person as a
result of, arising out of, or in connection withstlreport or our statement, required by and
given solely for the purposes of complying with &2B.3 of the Takeover Code, consenting
to its inclusion in the Announcement.

Basis of opinion

We conducted our work in accordance with the Stadsdfor Investment Reporting issued by
the Auditing Practices Board in the United Kingdom.

Our work included considering whether the Statenfe® been accurately computed based
upon the disclosed bases of belief (including thiecpal assumptions). Whilst the bases of
belief (and the principal assumptions) upon whibh Statement is based are solely the
responsibility of the Directors, we considered vileetanything came to our attention to

indicate that any of the bases of belief (or ppatiassumptions) adopted by the Directors
which, in our opinion, are necessary for a propstlenstanding of the Statement have not
been disclosed or if any basis of belief (or ppatiassumption) made by the Directors

appears to us to be unrealistic. Our work didimablve any independent examination of any
of the financial or other information underlyingetBtatement.

We planned and performed our work so as to obtaninformation and explanations we
considered necessary in order to provide us wiisaeable assurance that the Statement has
been properly compiled on the basis stated.

Since the Statement (and the principal assumptianshich it is based) relates to the future,
the actual financial benefits achieved are likeybe different from those anticipated in the
Statement and the differences may be material.oraogly, we can express no opinion as to
the achievability of the financial benefits ideidd by the Directors in the Statement.

Our work has not been carried out in accordancé witditing or other standards and
practices generally accepted in jurisdictions a@sthe United Kingdom, including the
United States of America, and accordingly shouldbeorelied upon as if it had been carried
out in accordance with those standards and practiéée have not consented to the inclusion
of this report and our opinion in any registrat&iatement filed with the SEC under the US
Securities Act of 1933 (either directly or by inporation by reference) or in any offering



document enabling an offering of securities intimted States (whether under Rule 144A or
otherwise). We therefore accept no responsibibtyand deny any liability to, any person

using this report and opinion in connection witly arffering of securities inside the United

States of America or who makes a claim on the bigy had acted in reliance on the
protections afforded by United States of America déand regulation.

Opinion

In our opinion, based on the foregoing, the Stateérhas been properly compiled on the basis
stated.

Yours faithfully

Deloitte LLP
Chartered Accountants

Deloitte LLP is a limited liability partnership régfered in England and Wales with
registered number OC303675 and its registered @Hiic2 New Street Square, London EC4A
3BZ, United Kingdom. Deloitte LLP is the Unitechg@om member firm of Deloitte Touche
Tohmatsu Limited (‘DTTL"), a UK private company ited by guarantee, whose member
firms are legally separate and independent entitiekase seeww.deloitte.co.uk/abotibr

a detailed description of the legal structure ofTTand its member firms.




Appendix 6
Quantified Financial Benefits Reports

Part A

Paragraph 2 of this announcement (Background toreadons for the Merger) contains
statements of estimated cost savings and syneagigsg from the Merger (together, the
“Quantified Financial Benefits Statement”).

A copy of the Quantified Financial Benefits Stateins set out below:

“Delivering significant value creation through costynergies of EUR450 million
per annum, achieved in year three post Completiand significant opportunity for
revenue synergies.

The Combined Group will drive significant value atien unlocked through
fundamental operating principles of customer-cenyi maximising efficiencies,
simplification and harmonisation. It is expectedttthe Merger will be accretive to
adjusted cash earnings for both sets of sharelsoldéhe first year post Completion.

Both companies have a strong track record of dyivéhareholder value from
complex transaction integrations and deliveringcumced synergies on schedule
whilst successfully driving core business growtH egtaining talent.

The Boards, having reviewed and analysed the paté&snefits of the Merger, based
on their experience of operating in the sectornghkelthat the Combined Group would
be able to achieve incremental recurring pre-tast ®ynergies of approximately
EUR450 million per annum in year three post Conpiet

These synergies are expected to arise as a dasdt pof the Merger and could not be
achieved independently of the Merger.

These cost synergies are split between and woutdddised principally from:

(a) Technology enabled efficiencies, accounting forrapimately 50 per cent.
of the identified cost synergies:

] Harmonisation of trading and post trade platforrasdal on best of
breed technology in the Combined Group

] Reduction of project spending in optimised IT isfracture
] Removing duplication of central IT functions

(b) Corporate centre, accounting for approximately 80 gent. of the identified
cost synergies:

] Removing duplication and streamlining of governance
] Harmonisation of support, service functions angborate systems

] Reduction of professional fees



(c) Business segment optimisation, accounting for apprately 20 per cent. of
the identified cost synergies:

] Optimisation of customer-facing organisations
] Scale efficiencies within each common asset class
] Integration of Index businesses

The parties expect that the impact of synergy saabn would be distributed in a
balanced manner across the two companies.

The total cost synergies of EUR450 million per annware equivalent to
approximately 20 per cent. of the Combined Gro@®$5 adjusted operating costs of
approximately EUR2.2 billion.

It is expected that synergy and saving realisatiolh take place progressively,

whereby approximately 50 per cent. of the totat sgsergies would be phased in in
year one following Completion, rising to 75 per tesffective in year two and 100
per cent. in year three following Completion.

It is expected that realisation of these synergied savings would result in non-
recurring costs of approximately EUR600 million. eTpbhasing will be assessed
further and refined as part of the detailed integngplanning in due course.

Based on the analysis done to date and the faatsvrkrat the time of this
announcement, the Boards do not expect materisdyulisrgies to arise as a direct
result of the Merger.

The Boards also believe there would be significgmortunity for revenue synergies.
The Boards believe that significant further valae be created driven by the ability
of the Combined Group to offer both existing and/ menovative products through an
expanded global distribution network to both newd &risting customers across the
buy and sell-side. The Boards believe that the d¢oation will accelerate revenue
growth across multiple areas, including:

] Building on the commercial expertise, IP and dittion networks of the
Combined Group’s information services and indexinmss to cross-sell
products and expand across reference data anéteguieporting;

] Harnessing the benefits of Combined Group’s mudtiBICP operations to
further develop trading and clearing products snfCC complex (including
customer benefits arising from portfolio marginseyvices);

] Enhanced offerings in equity and debt capital faromafor listed and pre-
IPO companies and trading participants (includiegaiopment of a liquidity
bridge for cross market access); and

] Enhancing growth in custody, settlement and calldt@anagement services
across a broader customer base.

Further, there are longer term opportunities toelrate growth in Asia and the
United States.”



Further information on the bases of belief suppgrtthe Quantified Financial Benefits
Statement, including the principal assumptions smdces of information, is set out below.

Bases of belief for the Quantified Financial Benets Statement

Following initial discussions regarding the Mergeynergy development teams were
established at LSEG and DBAG to evaluate and asisegsotential synergies available from
the Merger.

The teams, which comprise senior strategy and ¢iahpersonnel at LSEG and DBAG, have

worked separately to identify and quantify potdng8gnergies as well as estimate any

associated costs. The teams have engaged withetbeant functional heads and other

personnel at LSEG and DBAG to provide input inte tlevelopment process and to agree on
the nature and quantum of the identified synergiatives.

In preparing the Quantified Financial Benefits &taént, both LSEG and DBAG have shared
certain operating and financial information to féaie a detailed analysis in support of
evaluating the potential synergies available frammMerger. In circumstances where data has
been limited for commercial or other reasons, dagrts have made estimates and assumptions
to aid the development of individual synergy irtitias.

The cost base used for the quantified exerciséaéscombination of the LSEG cost base
contained in the LSEG Preliminary Results for tlearyended 31 December 2015 and that in
the DBAG Preliminary Results 2015.

In arriving at the estimate of synergies set outhis announcement, the Boards made the
following operational assumptions:

] the Combined Group will converge to best of bregstesns and technologies guided
by a ‘one process, one system’ principle;

. policies and procedures will be harmonised accgrtiinbest practices at LSEG and
DBAG; and
] the relative quantum and nature of one-off impletagon costs will be similar to

those costs incurred in past experience within LSBGDBAG.

The Boards have also assumed that UK TopCo will @@® per cent. of the ordinary share
capitals of LSEG and DBAG.

The Boards have, in addition, made the followinguagptions, all of which are outside the
influence of the Boards:

] there will be no material impact on the underlymgerations of either company or
their ability to continue to conduct their busiress

] there will be no material change to macroeconormdditical, regulatory or legal
conditions in the markets or regions in which LSEBGd DBAG operate that
materially impact on the implementation or costsatthieve the proposed cost
savings;

] there will be no material change in current foreggrhange rates; and



. there will be no change in tax legislation or tates or other legislation or regulation
in the countries in which LSEG and DBAG operatéd tuld materially impact the
ability to achieve any benefits.

The Boards believe that the expected synergiesawsle as a direct result of the Merger and
could not be achieved independently of the Merger.

The assessment and quantification of the potesyiakrgies have in turn been informed by
both LSEG and DBAG management’s combined industtgesence as well as their
experience of executing and integrating past agmns.

Reports

As required by Rule 28.1(a) of the City Code, Didpias reporting accountants to UK
TopCo, LSEG and DBAG, and Robey Warshaw, Barcl®@@dman Sachs and J.P Morgan
Cazenove, financial advisers to LSEG, as well azlReWeinberg Partners and Deutsche
Bank, financial advisers to DBAG, have provided ttignions required under that Rule.
Deloitte and each financial adviser have given aade not withdrawn their consent to the
publication of its report in the form and contaxtwhich it is included.

Notes

1. The statements of estimated synergies relatittoe actions and circumstances
which, by their nature, involve risks, uncertaiatend contingencies. As a result, the
synergies referred to may not be achieved, or neagdhieved later or sooner than
estimated, or those achieved could be materiaffgréint from those estimated.

2. Due to the scale of the Combined Group, therg b additional changes to the
Combined Group’s operations. As a result, and gihenfact that the changes relate
to the future, the resulting synergies may be malgrgreater or less than those
estimated.

3. No statement should be construed as a proficist or interpreted to mean that the
Combined Group’s earnings in the first full yeatldowing implementation of the
Merger, or in any subsequent period, would neciégsaatch or be greater than or be
less than those of LSEG and / or DBAG for the rafé\preceding financial period or
any other period.



Part B
Report from Robey Warshaw LLP, Barclays Bank PLC, a&ting through its Investment
Bank, Goldman Sachs International, and J.P. Morgan.imited

The Directors

London Stock Exchange Group plc
10 Paternoster Square

London

EC4M 7LS

16 March 2016
Dear Ladies and Gentlemen,

Recommended all-share merger of equals between Lomal Stock Exchange Group plc
(“LSEG") and Deutsche Borse AG (“DBAG”) via a new WK holding company (the “UK
TopCo”)

We refer to the Quantified Financial Benefits Stagat, the bases of belief thereof and the
notes thereto (together, the “Statement”) as setroRart A of Appendix 6 of the Rule 2.7
announcement dated 16 March 2016 (the “announcé&mneartwhich the Boards of Directors
of LSEG, DBAG and UK TopCo (the “Directors”) arelay responsible under Rule
28.1(a)(ii) of the City Code on Takeovers and Mesdéne “Code”).

We have discussed the Statement (including thengstfans, accounting policies, bases of
calculation and sources of information referredtherein), with the Directors and those
officers and employees of LSEG and DBAG who haweeliped the underlying assessment
as well as with Deloitte LLP. The Statement is sabjto uncertainty as described in the
announcement and our work did not involve an inddpat examination of any of the

financial or other information underlying the Staent.

We have relied upon the accuracy and completerfesbtbe financial and other information
provided to us by or on behalf of LSEG and / or BBAor otherwise discussed with or
reviewed by us, and we have assumed such accunagicgaampleteness for the purposes of
providing this letter.

We do not express any view as to the achievabditythe quantified financial benefits
identified by the Directors.

We have also reviewed the work carried out by DidiLP and have discussed with it its
opinion addressed to you and us on this mattemdnich is set out in the announcement, and
the accounting policies and bases of calculationhie Statement.

On the basis of the foregoing, we consider thatSteement, for which the Directors are
solely responsible, for the purposes of the Codes been prepared with due care and
consideration.

This letter is provided to you solely in connectigith Rule 28.1(a)(ii) of the Code and for no
other purpose. We accept no responsibility to LSEBAG or their shareholders or any
person other than the Directors of LSEG in respétiie contents of this letter. We are acting
exclusively as financial advisers to LSEG and ne efse in connection with the merger
between LSEG and DBAG and it was for the purposeoofiplying with Rule 28.1(a)(ii) of

the Code that LSEG requested Robey Warshaw LLR;l@8ar Bank PLC, acting through its
Investment Bank, Goldman Sachs International afRd WMorgan Limited to prepare this



report on the Statement. No person other than trecirs of LSEG can rely on the contents
of, or the work undertaken in connection with, tleiser, and to the fullest extent permitted by
law, we expressly exclude and disclaim all liapifftvhether in contract, tort or otherwise) to
any other person, in respect of this letter, itsteots or the work undertaken in connection
with this letter or any of the results that candeeived from this letter or any written or oral
information provided in connection with this letter

Yours faithfully,

Robey Warshaw LLP, Barclays Bank PLC, acting thioitg Investment Bank, Goldman
Sachs International, and J.P. Morgan Limited



Part C
Report from Perella Weinberg Partners and Deutsch®ank

The Supervisory Board
Deutsche Boerse AG
The Cube
Mergenthalerallee 61
65760 Eschborn

Germany

The Directors
HLDCO123 plc
One Silk Street
London

EC2Y 8HQ

16 March 2016
Dear Ladies and Gentlemen,

Recommended all-share merger of Deutsche Borse AGDBAG") and London Stock
Exchange Group plc ("LSEG") via HLDCO123 plc, a new UK holding company (the
“UK TopCo”)

We refer to the Quantified Financial Benefits Statat, the bases of belief thereof and the
notes thereto (together, the "Statement”) as dgeinoBart A of Appendix 6 of the Rule 2.7
announcement dated 16 March 2016 (tWearfouncement), for which the directors of
DBAG, LSEG and UK TopCo (the "Directors") are sgledsponsible under Rule 28.1(a)(ii)
of the City Code on Takeovers and Mergers (fhigy* Code”).

We have discussed the Statement (including thengstfans, accounting policies, bases of
calculation and sources of information referredtherein), with the Directors and those
officers and employees of DBAG and / or LSEG whoehaleveloped the underlying
assessment as well as with Deloitte LLP. The Stat¢ms subject to uncertainty as described
in the Announcement and our work did not involveiradependent examination of any of the
financial or other information underlying the Staent.

We have relied upon the accuracy and completerfesbtbe financial and other information
provided to us by DBAG and / or LSEG, or otherwdiscussed with us, and we have
assumed such accuracy and completeness for thegasrpf providing this letter.

We do not express any opinion as to the achievaloli the quantified financial benefits
identified by the Directors.

We have also reviewed the work carried out by DeddiLP and have discussed with them
the opinion set out in the Announcement addressgdu and us on this matter.

This letter is provided to you solely in connectiwith Rule 28.1(a) (ii) of the City Code and
for no other purpose. We accept no responsibititypBAG, LSEG or their shareholders or
any person other than the Directors of each of DB#@& UK TopCo in respect of the
contents of this letter. We are acting exclusivedyfinancial advisers to DBAG and, in the



case of Deutsche Bank AG, UK TopCo and no one ielseonnection with the merger
between DBAG and LSEG and it was for the purposeoofiplying with Rule 28.1(a)(ii) of
the City Code that Perella Weinberg Partners UK BhE Deutsche Bank AG were requested
to prepare this report on the Statement. No peosioer than the Directors of each of DBAG
and UK TopCo can rely on the contents of this tetted to the fullest extent permitted by
law, we exclude all liability (whether in contrat¢brt or otherwise) to any other person, in
respect of this letter, its contents or the workertaken in connection with this letter or any
of the results that can be derived from this letteany written or oral information provided in
connection with this letter, and any such liabilgyexpressly disclaimed, except to the extent
that such liability cannot be excluded by law.

On the basis of the foregoing, we consider thatSteement, for which the Directors are
solely responsible, has been prepared with duescate€onsideration.

Yours faithfully,

Perella Weinberg Partners UK LLP Deutsche Bank Béhdon Branch



Appendix 7
Deutsche Borse Profit Forecast

On 17 February 2016, DBAG released its preliminasgults announcement for the fourth
guarter and full year ended 31 December 2015. ORelBuary 2016, DBAG presented its
preliminary results for the fourth quarter and fyglar ended 31 December 2015 in an annual
press briefing and an analyst and investor conéereall.

Included in the preliminary results announcememiual press briefing and analyst and
investor conference call was the following guidarioe the financial years ending 31

December 2016 and 31 December 2018, which for tinpagses of Rule 28.1(c) of the City

Code constitute an ordinary course profit foreqgagsuant to Note 2(a) on Rule 28.1 of the
City Code:

2016 Guidance.
] 5%-10% net revenue growth.

] 0%-5% operating costs growth, excluding around E&IR7f exceptional
items (e.g. restructuring, litigation, M&A integrarh).

] 5%-10% net income growth.

Mid-term guidance until 2018.

] 5%-10% net revenue growth per annum (EUR2,800m-ERIRBn by 2018).

] 10%-15% EBIT growth per annum (EUR1,550m-EUR1,7%5m2018).

] 10%-15% net income growth per annum (EURZ1,025m-EWFEM by
2018).

EUR2,800m-EUR3,200m indicative net revenue estdrfare2018.

] Over EUR285m of structural net revenue opportusitiem Eurex.

] Over EUR120m of structural net revenue opportusitiem Clearstream.

] Over EUR60m of structural net revenue opportuniiesn Market Data and
Services.

] EUR50mM-EUR200m of cyclical net revenue opportusifrem Eurex.

] EUR50mM-EUR200m of cyclical net revenue opportusifiem Clearstream.

Total targeted cost savings: EUR50m in 2016, EURBORD17, EUR100m in 2018.

. Structural personnel measures: EUR15m in 2016, EldR& both 2017 and
2018.

. Structural non-personnel measures: EUR20m in 2BU&R20m in both 2017
and 2018.

. Continuous improvement process: EUR5m in 2016, HwWRZn 2017,

EUR40m in 2018.

. Old efficiency measures: EUR10m in 2016, EUR10rnath 2017 and 2018.



The Chairman and the members of the managementl bd&BAG hereby confirm that the
DBAG Profit Forecast remains valid and has beempgnty compiled on the basis of the
assumptions stated below and that the basis ofuatiog used is consistent with the
company’s accounting policies.

Basis of preparation

The DBAG Profit Forecast is based on the prelimynasults for the fourth quarter and full
year ended 31 December 2015, management accoaotfts of the results for the financial
year ending 31 December 2016 and medium-term mamagdorecasts for the period ending
31 December 2018. The profit forecast is requicetd presented on a basis consistent with
the accounting policies of DBAG.

Assumptions
The Profit Forecast is based on the following aggians for the period to which they relate:

Factors outside the influence or control of the BAirectors:

] There will be continued recovery of the eurozong &orld economies.

. There will be no material changes to the conditiohshe markets in which DBAG
operates.

] The main exchange rates and inflation and tax ratB8AG’s principal markets will

remain materially unchanged from the prevailingsat

] There will be no material adverse events that wilve a significant impact on
DBAG's financial performance.

] There will be no material changes in legislatiomegulatory requirements impacting
on DBAG's operations or its accounting policies.

] There will be no material changes to DBAG’s obligas to customers.

] There will be no material change to the competiterevironment leading to an
adverse impact on consumer preferences or the itapéche business to penetrate
new markets.

Factors within the influence and control of the DBM®irectors:
] There will be no material impact on DBAG'’s ability negotiate new business.

] There will be no material change to DBAG's custorbase or the ability or
willingness of the customer base to meet its ohbga to DBAG from that currently
anticipated by the Directors.



Appendix 8
Definitions

The following definitions apply throughout this aumcement unless the context requires

otherwise.

“£" “GBP”, “Sterling”, “pence” or
Hpﬂ

“Acceptance Period”

“ACPR”

“Admission”

“announcement”

“AUC”
HAUMH

“Authorisations”

“BaFin”

“Barclays”

“Boards”
“BofA Merrill Lynch”

“Business Day”

“CEINEX”

the lawful currency of the UK

the period for acceptance of the DBAG Offer by the
DBAG Shareholders pursuant to Sec. 16 para. 1 $ent.
WpUG

Autorité de contrdle prudentiel et de résmn, France

admission of the Consideration Shares to: (a)h@ t
premium listing segment of the Official List (in
accordance with the Listing Rules and FSMA); amd (i
trading on the main market of the London Stock
Exchange (in accordance with the Admission and
Disclosure Standards of London Stock Exchange plc);
and (b) the regulated market of the Frankfurt Stock
Exchange and the sub-segment of the regulated marke
with additional post-admission obligations (Prime
Standard) of the Frankfurt Stock Exchange

this announcement in relation to UK TopCao's firm
intention to make the LSEG Acquisition under Rulé 2
of the City Code

assets under custody
assets under management

authorisations, orders, grants, recognitions,
determinations, certificates, confirmations, comsen
licences, clearances, provisions and approvalsaah
case, of a Third Party

the German Federal Financial Supervisory Authority
(Bundesanstalt fur Finanzdienstleistungsaufgicht

Barclays Bank PLC, acting through its Investment
Bank

the LSEG Board and the DBAG Board
Merrill Lynch International

any day which is not a Saturday, a Sunday or aigubl
holiday in England or Frankfurt am Main, Germany

China Europe International Exchange



HCFOH
“Chief Executive”

“City Code”

“Closing Conditions”

“Code Offer”

“Combined Group”

“Companies Act”

“Completion”

“Co-operation Agreement”

“Combined Group”

“Conditions”

“Court Meeting”

“CREST”

“Daily Official List”
HDBAGH

“DBAG Acquisition”

“DBAG Board”

“DBAG Conditions”

the chief financial officer of UK TopCo
the chief executive officer of URopCo

the City Code on Takeovers and Mergers as from time
to time amended and interpreted by the Panel

the conditions to the DBAG Offer

a takeover offer (as defined in Section 974 of the
Companies Act 2006) governed by the City Code to be
made if the LSEG Acquisition is implemented by way
of a contractual takeover offer

the DBAG Group, LSEG Group and UK TopCo
following completion of the Merger

the Companies Act 2006, as amefficed time to time
completion of the Merger

the co-operation agreement entered into by LSEG,
DBAG and UK TopCo on 16 March 2016 in
connection with the Merger

the combined group to be createthb Merger

the DBAG Conditions and the LSEG Conditions, and
“Condition” shall mean any one of them

the meeting(s) of the Scheme Shareholders to be
convened by order of the High Court pursuant to
section 896 of the Companies Act, notice of whidh w
be set out in the Scheme Document, for the purpbse
approving the Scheme, including any adjournment
thereof

the relevant system (as defined in the Uncertéidat
Securities Regulations 2001 (SI 2001 / 3755)) in
respect of which Euroclear UK & Ireland Limitedtise
Operator (as defined in such Regulations) in acowd
with which securities may be held and transfermed i
uncertificated form

the daily official list of the London Stock Exchange

Deutsche Borse AG

the proposed acquisition by UK TopCo of the entire
issued and to be issued shares in DBAG by wayeof th
DBAG Offer

the management board of DBAG

the conditions to the implementation of the DBAG



“DBAG Group”
“DBAG Offer”

“DBAG Offer Document”

“DBAG Offer Shares”

“DBAG Overseas Shareholders”

“DBAG Profit Forecast”

“DBAG Share Schemes”

“DBAG Shareholders”

“DBAG Shares”

“Dealing Disclosure”

“Deutsche Bank”

“Disclosure and Transparency

Offer as set out in Appendix 2 to this announcement
and to be set out in the DBAG Offer Document

DBAG and its subsidiaries

the securities exchange offer to be made to all
shareholders of DBAG by UK TopCo in connection
with the Merger

the document to be published pursuant to § 14 dara.
WpUG containing and setting out the full terms and
conditions of the DBAG Offer

the DBAG Shares existing at the end of the Acceqgan
Period minus 6,276,014 DBAG Shares held by DBAG
at the time of the publication of the DBAG Offer
Document

DBAG Shareholders who are resident in, ordinarily
resident in, or citizens of, jurisdictions outsi@ermany

the profit forecast of DBA&s set out in Appendix 7

(i) the Performance Share Plan as of November 2015
for executive board members of DBAG;

(i) the Long-term Sustainable Instrument for Group
Risk Takers 2015 of DBAG Group; the Long-term
Sustainable Instrument for Group Risk Takers 20f15 o
Eurex Clearing AG* the Long-term Sustainable
Instrument for Group Risk Takers 2015 of Eurex
Clearing AG*; applicable to employees below the
Executive Board identified as Risk Takers;

*and identical plans for Clearstream entities
(iii) the Stock Bonus Plan of DBAG; and

any other share incentive plan or arrangement tgxéra
by DBAG

the holders of DBAG Shares friome to time

the registered no-par-value shares in the shartatap
DBAG, each representing a pro-rata amount in the
share capital of DBAG of EUR 1.00 per share

an announcement pursuant to Rule 8 of the City Code
containing details of dealings in interests in vald
securities of a party to an offer

Deutsche Bank AG

the Disclosure andhgparency Rules of the FCA in
its capacity as the UK Listing Authority under the



Rules”

“ECB”

“Effective Date”

HEMIRH

“Excluded Shares”

“HSBC”
HFCA"

“Forms of Proxy”

“Goldman Sachs”

“High Court”

“J.P. Morgan Cazenove”

“Leave Decision”

“Listing Rules”

“London Stock Exchange”
“Long Stop Date”
HLSEGH

“LSEG Acquisition”

“LSEG Board”

“LSEG Conditions”

Financial Services and Markets Act 2000 (as amended
and contained in the UK Listing Authority’s publi@n
of the same name

the European Central Bank

the date upon which the Scheme becomes effective in
accordance with its terms

Regulation (EU) No 648/2012

(i) any LSEG Shares beneficially owned by UK TopCo
or any other member of the Combined Group; and
(i) any LSEG Shares held in treasury by LSEG

HSBC Bank plc
the Financial Conduct Authority

the form of proxy in connection with each of theu@o
Meeting and the LSEG General Meeting, which shall
accompany the Scheme Document

Goldman Sachs International

the High Court of Justice of EnglanddaWales

J.P. Morgan Limited, which conducts its UK
investment banking business as J.P. Morgan Cazenove

a decision by the United Kingdom electorate to éeav
the European Union

the rules and regulations made by the FCA in its
capacity as the UK Listing Authority under the
Financial Services and Markets Act 2000, and
contained in the UK Listing Authority’s publicaticof

the same name

London Stock Exchange plc
30 April 2017
London Stock Exchange Group plc

the proposed acquisition by UK TopCo of the entire
issued and to be issued ordinary share capitabiBG
which is to be effected by means of a Scheme &Kif
TopCo so elects and LSEG and the Panel each
consents, by means of a Code Offer

the board of directors of LSEG

the conditions to the implementation of the Scheme
the LSEG Acquisition as set out in Appendix 1 tsth
announcement and to be set out in the Scheme



“LSEG Exchange Ratio”

“LSEG General Meeting”

“LSEG Group”

“LSEG Overseas Shareholders”

“LSEG Share Schemes”

“LSEG Shareholders”

“LSEG Shares”

“Merger”

“MIFID 11"

“MiFIR”

“MTS SpA”
“Official List”

“Overseas Shareholders”

“Panel”

Document

means the exchange ratio applicable to the LSEG
Acquisition of 0.4421 of a UK TopCo Share for every
one LSEG Share

the general meeting of LSEG to be convened in
connection with the Scheme and the Merger, nofice o
which will be set out in the Scheme Document,
including any adjournment thereof

LSEG and its subsidiary undertakings

LSEG Shareholders who are resident in, ordinarily
resident in, or citizens of, jurisdictions outsidee
United Kingdom

the LSEG Long Term Incentive Plan 2014, the LSEG
Long Term Incentive Plan 2004, the Deferred Bonus
Plan 2014, the LSEG SAYE Option Scheme, the LSEG
International Sharesave Plan 2008, the LSEG
Performance Aligned Restricted Share Plan 2010, the
LSEG Restricted Share Award Plan 2008, the
LCH.Clearnet Group Limited Long Term Incentive
Plan 2014 and any other share incentive plan or
arrangement operated by LSEG

the registered holders of LSEG Shares from time to
time

ordinary shares of ‘8% pence each in the capital of
LSEG

the recommended all-share merger of equals of LSEG
and DBAG to form the Combined Group on the terms
as agreed by the board of directors of LSEG and the
management board of DBAG

Markets in Financial Instruments Directe I

Markets in Financial Instruments Regulation

Mercato dei Titoli di Stato — MTS S.p.Aaly
the official list of the UK Listing Authority

LSEG Shareholders who are resident in, ordinarily
resident in, or citizens of, jurisdictions outsidee
United Kingdom or the United States

the UK Panel on Takeovers and Mergers including the
following bodies: the Executive, Hearings Committee
and Takeover Appeal Board



“Panel Statement”

“Perella Weinberg Partners”

“Permitted DBAG Dividend”
“Permitted LSEG Dividend”
“Quantified Financial Benefits
Statement”

“RBC Capital Markets”

“Registrar of Companies”

“Regulatory Information Service”

“Referendum”

“Referendum Committee”

“Restricted Jurisdiction”

“Robey Warshaw”

“Scheme”

the Panel having published a statement on its weebsi
(www.thetakeoverpanel.org.uk) that UK TopCo is
required to treat the relevant LSEG Condition asrip
been satisfied because either: (i) in accordandd wi
Rule 13.5(a) of the City Code, no circumstancesehav
arisen that are finally determined by the Panddewf
material significance to UK TopCo in the contextloé
LSEG Acquisition; or (ii) in accordance with Rule
13.5(b) of the City Code, the Panel has finally
determined that UK TopCo has not used all reasenabl
efforts to ensure the satisfaction of the releus®EG
Condition

means Perella WeinPergners UK LLP

has the meaning given in paragraph 11 of this
announcement

has the meaning given in paragraph 11 of this
announcement

the quantified financial benefits statement set iout
Appendix 5 of this announcement

RBC Europe Limited tradingRBC Capital Markets
the Registrar of Compamdsngland and Wales

any information service authorised from time todiby
the FCA for the purpose of disseminating regulatory
announcements

the vote by the United Kingdom electorate on the
continuing membership of the United Kingdom of the
European Union

a joint committee made up of LSEG and DBAG

representatives established to consider the patenti

impact on the business of the Combined Group of a
Leave Decision

any jurisdiction where local laws or regulationsyma
result in a significant risk of civil, regulatoryro
criminal exposure if information concerning the der
is sent or made available to LSEG Shareholderkah t
jurisdiction

means Robey Warshaw LLP
the scheme of arrangement proposed to be made under
Part 26 of the Companies Act between LSEG and the

Scheme Shareholders, on terms subject to any
modification, addition or condition approved or



“Scheme Court Hearing”

“Scheme Court Order”

“Scheme Document”

“Scheme Record Time”

“Scheme Shareholders”

“Scheme Shares”

“Scheme Voting Record Time”

HSGH
“SMES”

“Special Resolution”

imposed by the High Court and agreed to by LSEG and
UK TopCo

the hearing of the High Court to sanction the Sahem
by no later than the expiration of the Long StopeDa

the order of the High Court sanctioning the Scheme
under Part 26 of the Companies Act by no later than
expiration of the Long Stop Date

the document to be sent to (among others) LSEG
Shareholders containing and setting out, among othe
things, the full terms and conditions of the Scheme
containing the notices convening the Court Meetind
the LSEG General Meeting

the time and date specified in the Scheme Document,
expected to be 6.00 p.m. on the Business Day
immediately prior to the Effective Date

holders of Scheme Shares

LSEG Shares:
(@) in issue as at the date of the Scheme Document;

(b) (if any) issued after the date of the Scheme
Document and prior to the Scheme Voting
Record Time; and

(c) (if any) issued on or after the Scheme Voting
Record Time and before the Scheme Record
Time, either on terms that the original or any
subsequent holders thereof shall be bound by
the Scheme or in respect of which the holders
thereof shall have agreed in writing to be bound
by the Scheme,

but in each case other than the Excluded Shares

the time and date specified in the Scheme Docuiment
reference to which entitlement to vote on the Sahem
will be determined

Societe Generale
small and medium-size enterprises

the special resolution to be proposed by LSEG at th
LSEG General Meeting in connection with, among
other things, the approval of the Scheme and the
alteration of LSEG's articles of association andhsu
other matters as may be necessary to implement the
Scheme and the delisting of the LSEG Shares



“Takeover Offer”

“Third Party”

“TZS”

“UBS”

“UK” or “United Kingdom”

“UK Listing Authority”

“UK TopCo”

“UK TopCo Board”

“UK TopCo General Meeting”

“UK TopCo Shares”

“UK TopCo Shareholder”

“United States of America”,
“United States” or “US”

“US Exchange Act”

if (subject to the consent of the Panel) UK TopGzts

to effect the LSEG Acquisition by way of a takeover
offer, the offer to be made by or on behalf of UK
TopCo to acquire the issued and to be issued axdina
share capital of LSEG on the terms and subjechéo t
conditions to be set out in the related offer doeoim

any central bank, government, government department
or governmental, quasi governmental, supranational,
statutory, regulatory, environmental or investigati
body, authority (including any national or supraorsl

anti trust or merger control authority), court, diea
agency, association, institution or professional or
environmental body or any other person or body
whatsoever in any relevant jurisdiction, includirigy

the avoidance of doubt, the Panel

TARGET2-Securities, the ECB’s centralised platform
for securities settlement

UBS Limited

the United Kingdom of Great Britain and Northern
Ireland

the FCA acting in its capacity as the competent
authority for listing under the Financial Servicasd
Markets Act 2000

HLDCO123 PLC, a new holding company incorporated
in England and Wales (with company number
10053870) that will acquire each of LSEG and DBAG
in connection with the Merger

the board of directors of UK TopCo

the general meeting of UK TopCo to be convened in
connection with the issue and allotment of the UK
TopCo Shares to be issued in connection with the
Merger

ordinary shares in the capitdl&f TopCo

Stichting HLDCO123, a foundation formed under the
law of the Netherlands and having its official sieathe
municipality of Amsterdam, the Netherlands

the United States of America, its territories and
possessions, any state of the United States and the
District of Columbia

the United States Securities Exchange Act of 1934,
amended, and the rules and regulations promulgated



thereunder

“US Securities Act” the United States Securities Act of 1933, and thesr
and regulations promulgated thereunder

“WpUG” German Securities Acquisition and Takeover Act
(Wertpapiererwerbs- und Ubernahmegepetz

“1000 Companies to Inspire http://www.lseg.com/resources/1000-companies-
Britain” inspire-britain

For the purposes of this announcement, “subsidiar{Subsidiary undertaking”,
“undertaking”, “associated undertaking” have theamags given by the Companies Act.

References to an enactment include references ab e@hactment as amended, replaced,
consolidated or re-enacted by or under any othactement before or after the date of this
announcement. All references to time in this angemrent are to London time unless
otherwise stated.



Schedule 3
DBAG Offer Announcement



Convenience Translation
- Only the German version is legally binding —

HLDCO123 PLC

Publication of the decision to launch a public takeover offer in accordance with § 10 pa-
ra. 1 sentence 1 in conjunction with 8 29 para. 1 and 8 34 of the German Securities Ac-
quisition and Takeover Act

Bidder:

HLDCO123 PLC

c/o Hackwood Secretaries Limited
One Silk Street

London EC2Y 8HQ

United Kingdom

incorporated in England and Wales with company number 10053870

Target Company:

Deutsche Borse Aktiengesellschaft
Mergenthalerallee 61
65760 Eschborn

registered in the commercial register of the local court of Frankfurt am Main under HRB
32232.

ISIN: DE0005810055

On 16 March 2016, HLDCO123 PLC, a newly formed public limited company incorporated
under the laws of England and Wales (TopCo), decided to offer to the shareholders of
Deutsche Borse Aktiengesellschaft (Deutsche Borse), by way of a voluntary public takeover
offer (the Exchange Offer), to acquire their no-par value registered shares in Deutsche Borse
representing a pro rata amount of the registered share capital of Deutsche Bérse of EUR 1.00
per share (ISIN: DE0005810055) (Deutsche Borse Shares). Separately, on the same date,
TopCo announced its firm intention to make an offer, in accordance with Rule 2.7 of the UK
City Code on Takeovers and Mergers (the UK Code) to acquire all of the issued and to be
issued share capital of London Stock Exchange Group plc (LSEG and its shares the LSEG
Shares), to be effected by way of a scheme of arrangement (the Scheme of Arrangement).
TopCo’s acquisitions of Deutsche Borse (by way of a voluntary takeover offer) and LSEG (by
a scheme of arrangement) (together, the “Merger”) are inter-conditional such that, upon
completion of the Merger, TopCo will be the holding company for the combined Deutsche
Bodrse and LSEG groups (the Combined Group).



The Exchange Offer will be made by way of an exchange offer. As consideration for the
Deutsche Borse Shares tendered to TopCo, Deutsche Borse shareholders will be entitled to
receive one new share in TopCo (TopCo Share) for each Deutsche Borse Share.

As consideration for the LSEG Shares acquired by TopCo pursuant to the Scheme of Ar-
rangement, LSEG shareholders will be entitled to receive 0.4421 of a TopCo Share in ex-
change for each LSEG Share.

The completion of the Merger will be subject to certain conditions. For the Exchange Offer,
this will include, in particular, receiving necessary antitrust clearances and other required reg-
ulatory consents as well as achieving a minimum acceptance threshold of 75% of the sum of
the Deutsche Borse Shares existing as at the end of the acceptance period minus the Deutsche
Borse Shares held by Deutsche Borse at the time of the publication of the offer document. It
will also be conditional upon the sanction, by the High Court of Justice in England and Wales,
of the Scheme of Arrangement, which is itself subject to certain conditions including antitrust
and regulatory clearances and approval of a majority in number of the LSEG shareholders
representing 75 per cent in value of the shareholders, present and voting either in person or by
proxy at the LSEG shareholders’ meeting to be convened by LSEG. The Merger will also
require approval at a general meeting of LSEG by a majority of the shareholders. The Ex-
change Offer and the Scheme of Arrangement are inter-conditional such that completion of
the Merger will only occur if both Exchange Offer and the Scheme of Arrangement are com-
pleted by TopCo.

TopCo further reserves the right that, to the extent legally permissible, the final terms and
conditions of the Exchange Offer may deviate from the above conditions and other key pa-
rameters.

The offer document for the Exchange Offer (the Deutsche Borse Offer Document) and fur-
ther notifications relating to the Exchange Offer will be published on the internet at
www.mergerdocuments-db-Iseg.com.

The full text of the announcement made today by TopCo under Rule 2.7 of the UK Code of
its firm intention to make an offer to acquire all of the issued and to be issued share capital of
LSEG in connection with the Merger can be found at www.mergerdocuments-db-Iseg.com as
well.

Further information on the transaction:

Following authorization by the board of directors of each of LSEG and TopCo as well as au-
thorization by the supervisory board and according resolution by the management board of
Deutsche Borse, Deutsche Borse and LSEG today entered into a Co-operation Agreement
relating to the implementation of the Merger by TopCo.

Following the completion of the Merger, TopCo will seek to have its shares admitted to a
prime standard listing on the Frankfurt Stock Exchange and a premium listing on the London
Stock Exchange. It is envisaged that TopCo Shares will be eligible for inclusion in the DAX /
EuroSTOXX 50 series and the FTSE UK Index series.

The Combined Group will have its headquarters in Frankfurt and London, with an efficient
distribution of central corporate functions in both locations.



Initially following completion, the TopCo Board will initially comprise 16 directors with
Deutsche Borse and LSEG nominating 7 non-executive directors each (including the Chair-
man and the Deputy Chairman and Senior Independent Director, who are identified below). It
is expected that the TopCo Board will subsequently be reduced to 14 directors as a non-
executive director nominated by each of Deutsche Borse and LSEG will stand down. The ini-
tial composition of the TopCo Board is as follows:

» Donald Brydon will become Chairman;

+ Joachim Faber will become Deputy Chairman and Senior Independent Director;
» Carsten Kengeter will become Chief Executive;

» David Warren will become CFO; and

+ Six further non-executive directors nominated by Deutsche Bérse and six further non-
executive directors nominated by LSEG.

The board of directors of TopCo will be a unitary board with equal representation from
Deutsche Borse and LSEG and will be constituted and operate in accordance with UK Corpo-
rate Governance Code requirements.

With effect from this announcement LSEG and Deutsche Borse have established a committee
(“Referendum Committee”) (which following completion will become a committee of the
TopCo Board), whose purpose is to consider the ramifications of any vote for the United
Kingdom to leave the European Union on the Combined Group. The Referendum Committee
has been tasked with assessing the political impact on the business of the Combined Group of
the United Kingdom leaving the European Union, including any issues that Deutsche Borse
and LSEG and, following completion, the Topco Board specifically requests the Referendum
Committee to consider and to make recommendations to Deutsche Borse and LSEG and, fol-
lowing completion, the TopCo Board in the context of this remit. Recommendations made by
the Referendum Committee to Deutsche Borse and LSEG and, following completion, the
TopCo Board will not be binding but the directors of those entities will each give serious con-
sideration to the advice and recommendations put forward by the Referendum Committee.
The guiding principle for this Referendum Committee will be that its sole concern is the best
interest of clients and shareholders of the Combined Group.

It is currently expected that the Merger will be completed by the end of Q4 2016 or during Q1
2017.

Following completion of the Merger and assuming a 100% acceptance of the Exchange Offer,
the former Deutsche Borse shareholders would own approximately 54.4 per cent of TopCo
and the former LSEG shareholders would own approximately 45.6 per cent of TopCo on a
fully diluted basis.

Pursuant to the Scheme of Arrangement, which will be effected pursuant to the laws of Eng-
land and Wales, LSEG will become a subsidiary of TopCo and each LSEG shareholder will
be entitled to receive 0.4421 of a TopCo Share in consideration for each LSEG Share. Top-
Co’s acquisition of LSEG will require the approval of a majority in number of the LSEG



shareholders, representing 75 per cent in value of the shareholders, present and voting either
in person or by proxy at the LSEG shareholders’ meeting to be convened by LSEG for the
purpose of approving the Scheme of Arrangement, as well as the sanction of the High Court
of Justice of England and Wales. The Merger will also require approval at a general meeting
of LSEG by a majority of the shareholders.

The Merger is further subject to necessary antitrust clearances and other required regulatory
consents as well as further customary closing conditions.

Important information:

This announcement is neither an offer to exchange or purchase nor a solicitation of an offer to
exchange or purchase shares. Moreover, this announcement is neither an offer to purchase nor
a solicitation to purchase TopCo Shares. The final terms and further provisions regarding the
public takeover offer by TopCo to the shareholders of Deutsche Borse will be set forth in the
Deutsche Borse Offer Document and will be published once such publication has been ap-
proved by the German Federal Financial Supervisory Authority (Bundesanstalt fur Fi-
nanzdienstleistungsaufsicht). Investors and holders of Deutsche Borse shares are strongly
recommended to read the Deutsche Borse Offer Document and all other documents in connec-
tion with the public takeover offer as soon as they are published, as they will contain im-
portant information.

Subject to the exceptions described in the Deutsche Borse Offer Document and any excep-
tions granted by the relevant regulatory authorities, a public takeover offer is not being made
directly or indirectly, in or into those jurisdictions where to do so would constitute a violation
pursuant to the laws of such jurisdiction.

The TopCo Shares have not been and will not be registered under the U.S. Securities Act of
1933, as amended, or with any securities regulatory authority of any state or any other juris-
diction of the USA. Therefore, subject to certain exceptions, TopCo Shares may not be of-
fered or sold within the USA or in any other jurisdiction, where to do so would be a violation
of applicable law. There is no public offering of TopCo Shares in the USA. If TopCo Shares
may in TopCo’s opinion not be offered or delivered to a U.S. shareholder according to the
U.S. Securities Act of 1933, such U.S. shareholder that validly accepts the offer will receive,
in lieu of TopCo Shares to which it would otherwise be entitled the net cash proceeds of the
sale of such TopCo Shares.

To the extent permissible under applicable law or regulation, and in accordance with German
market practice, TopCo or its brokers may purchase, or conclude agreements to purchase,
Deutsche Borse Shares, directly or indirectly, outside of the scope of the public takeover offer,
before, during or after the acceptance period. This applies to other securities that are directly
convertible into, exchangeable for, or exercisable for Deutsche Borse Shares. These purchases
may be completed via the stock exchange at market prices or outside the stock exchange at
negotiated conditions. Any information on such purchases will be disclosed as required by
law or regulation in Germany or any other relevant jurisdiction.



This announcement contains statements which are, or may be deemed to be, “forward-looking
statements”. Forward-looking statements are prospective in nature and are not based on his-
torical facts, but rather on current expectations and projections of the management of
Deutsche Borse and LSEG about future events, and are therefore subject to risks and uncer-
tainties which could cause actual results to differ materially from the future results expressed
or implied by the forward-looking statements. Often, but not always, forward-looking state-
ments can be identified by the use of forward-looking words such as “plans”, “expects” or

2 ¢C

“does not expect”, “is expected”, “is subject to”, “budget”, “scheduled”, “estimates”, “fore-
casts”, “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 Deutsche
Borse and LSEG believe that the expectations reflected in such forward-looking statements
are reasonable, Deutsche Borse and 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.

16 March 2016

HLDCO123 PLC

Board of Directors

End of the WpUG announcement
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No.10053870

The Companies Act 2006

Company Limited by Shares

ARTICLES OF ASSOCIATION

as amended by special resolution passed on [e] [2016][2017]

of

[HLDCO123] PLC
(incorporated on 9 March 2016)

Linklaters

Linklaters LLP
One Silk Street
London EC2Y 8HQ

Telephone (44-20) 7456 2000
Facsimile (44-20) 7456 2222

Ref L-244894

A31387803



The Companies Act 2006
Company Limited by Shares
Articles of Association
as amended by special resolution passed on [e] [2016][2017]

of

[HLDCO123] PLC (the “Company”)
Preliminary

1 Default Articles not to apply

Neither the regulations in The Companies (Model Articles) Regulations 2008 nor any other
articles or regulations prescribing forms of articles which may apply to companies under
the Legislation or any former enactment relating to companies shall apply to the Company.

2 Interpretation

In these Articles (if not inconsistent with the subject or context) the provisions of this Article
2 apply:

“address” means any address or number (including, in the case of any
Uncertificated Proxy Instruction, an identification number of
a participant in the relevant system) used for the purposes of
sending or receiving notices, documents or information by
electronic means and/or by means of a website;

means a general meeting held as the Company’s annual
general meeting in accordance with Section 336 of the
Companies Act 2006;

“Annual General Meeting’

“Audit Committee” means the committee established by the Directors in
accordance with the terms of reference for that committee to
consider audit matters;

“Board” means the board of directors of the Company;

“clear days” means a period of notice of the specified length excluding
the day of the meeting and the day on which the notice is
given;

“Companies Acts” shall have the same meaning as in Section 2 of the

Companies Act 2006 in so far as they apply to the Company;

“Company shall have the same meaning as in Section 1143 of the
Communications Companies Act 2006;

Provisions”

“CREST Regulations” means The Uncertificated Securities Regulations 2001;
“‘DBAG” means Deutsche Borse AG;
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“DBAG Directors”

“DBAG Non-Executive
Directors”

“Directors”

“electronic form”

“electronic means”

“Executive Directors”

“General Meeting”

“Group”

“hard copy form”

“Initial Chairman”

“Initial Chief Executive
Officer”

“Initial Chief Financial
Officer”

“Initial Deputy Chairman’

“Initial Non-Executive
Directors”

“Initial Period”

“in writing”

“Legislation”

means a DBAG Non-Executive Director, the Initial Deputy
Chairman, the Initial Chief Executive Officer, or a Director
nominated by the DBAG Non-Executive Directors from time
to time in accordance with these Articles;

means the Non-Executive Directors nominated by Delta to
occupy this office as at the date of adoption of these Articles,
and any Non-Executive Directors nominated by DBAG as
Non-Executive Directors from time to time in accordance
with these Articles;

means the directors of the Company;

shall have the same meaning as in the Company
Communications Provisions;

shall have the same meaning as in the Company
Communications Provisions;

means such Directors as are nominated by the Board to an
executive office from time to time and “Executive Director”
means any one of them;

means any general meeting of the Company, including any
general meeting held as the Company’s Annual General
Meeting;

means the Company and its subsidiaries and subsidiary
undertakings from time to time, including DBAG and LSEG;

shall have the same meaning as in the Company
Communications Provisions;

means the Director who occupies the office of Chairman on
the date of adoption of these Articles;

means the Director who occupies the office of Chief
Executive Officer on the date of adoption of these Articles;

means the Director who occupies the office of Chief
Financial Officer on the date of adoption of these Articles;

means the Director who occupies the office of Deputy
Chairman and senior independent director on the date of
adoption of these Articles;

means the Non-Executive Directors on the date of adoption
of these Articles;

has the meaning given to it in Article 74.4;

means written or produced by any substitute for writing
(including anything in electronic form) or partly one and
partly another;

means the Companies Acts, the CREST Regulations and
every other enactment for the time being in force concerning
companies and affecting the Company;
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“London Stock
Exchange”

“LSEG”
“LSEG Director”

“LSEG Non-Executive
Directors”

“month”

“Nomination Committee”

“Non-Executive
Directors”

“Office”

“Ordinary Shares”

“paid”

“person entitled”

“Redeemable Preference
Shares’

“Referendum Committee’

“Register”

“relevant system”

means London Stock Exchange pilc;

means London Stock Exchange Group plc;

means a LSEG Non-Executive Director, the Initial Chairman,
the Initial Chief Financial Officer, or a Director nominated by
the LSEG Non-Executive Directors from time to time in
accordance with these Articles;

means the Non-Executive Directors nominated by Luna to
occupy this office as at the date of adoption of these Articles,
and any Non-Executive Directors nominated by LSEG as
Non-Executive Directors from time to time in accordance
with these Articles;

means calendar month;

means the committee established by the Directors in
accordance with the terms of reference for that committee to
consider the nomination of Directors to the Board;

means the Directors other than: (i) those appointed to any
executive office in accordance with Article 74.1; (ii) any
Chairman; and (iii) any Deputy Chairman;

means the registered office of the Company for the time
being;

means the ordinary shares of £1.00 each in the capital of the
Company from time to time;

means paid or credited as paid;

in relation to a share means a person entitled to that share
by reason of the death or bankruptcy of a member or
otherwise by operation of law;

means the redeemable preference shares of £1.00 each in
the capital of the Company, having the rights and being
subject to the restrictions set out in these Articles;

means the committee established by the Directors in
accordance with the terms of reference for that committee to
consider the ramifications of any vote for the United
Kingdom to leave the European Union on the combined
business of the Group;

means the register of members of the Company;

means a computer-based system, and procedures, which
enable title to units of a security to be evidenced and
transferred without a written instrument pursuant to the
CREST Regulations;
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“Remuneration
Committee”

“Rule 2.7 Announcement”

“Seal’

“Secretary”

“Securities Seal”

“subsidiary”
“subsidiary undertaking”

“these Articles”

“Transfer Office”

“Uncertificated Proxy
Instruction”

“UK Listing Rules”

“United Kingdom”

nyearn

means the committee established by the Directors in
accordance with the terms of reference for that committee to
consider the remuneration of the Directors;

means the announcement made by the Company, DBAG
and LSEG on 16 March 2016 in respect of the acquisition of
LSEG by the Company under Rule 2.7 of the UK Takeover
Code and the related acquisition of DBAG by the Company
to create the Group;

means the common seal of the Company;

means the secretary of the Company and any person
appointed by the Directors to perform any of the duties of the
secretary;

means an official seal kept by the Company for sealing
securities issued by the Company, or for sealing documents
creating or evidencing securities so issued, as permitted by
the Companies Acts;

has the meaning given to it in the Companies Act 2006;
has the meaning given to it in the Companies Act 2006;

means these Articles of Association as from time to time
altered;

means the place where the Register is situated for the time
being;

means a properly authenticated dematerialised instruction,
and/or other instruction or notification, sent by means of a
relevant system to a participant in that system acting on
behalf of the Company as the Directors may prescribe, in
such form and subject to such terms and conditions as may
from time to time be prescribed by the Directors (subject
always to the facilities and requirements of the relevant
system);

means the listing rules made by the Financial Conduct
Authority acting in its capacity as the competent authority for
listing in the United Kingdom for the purposes of and
pursuant to Part VI of the Financial Services and Markets
Act 2000;

means the United Kingdom of Great Britain and Northern
Ireland; and

means calendar year.

2.1 Any reference to issued shares of any class (whether of the Company or of any other
company) shall not include any shares of that class held as treasury shares except where
the contrary is expressly provided.
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2.2

Words denoting the singular shall include the plural and vice versa. Words denoting the
masculine shall include the feminine. Words denoting persons shall include bodies
corporate and unincorporated associations.

2.3 References to an Article are to a numbered paragraph of these Articles.

2.4 The words "including" and "include" and words of similar effect shall not be deemed to limit
the general effect of the words which precede them.

2.5 References to any statute or statutory provision shall be construed as relating to any
statutory modification or re-enactment thereof for the time being in force (whether coming
into force before or after the adoption of these Articles).

2.6 References to a share (or to a holding of shares) being in certificated or uncertificated form
are references, respectively, to that share being a certificated or an uncertificated unit of a
security for the purposes of the CREST Regulations.

2.7 Subject to Article 30.2, the provisions of these Articles relating to General Meetings and to
the proceedings at such meetings shall apply to separate meetings of a class of
shareholders.

2.8 References to a person being present at a General Meeting include a person present by
corporate representative.

2.9 Except as provided above, any words or expressions defined in the Companies Acts or the
CREST Regulations shall (if not inconsistent with the subject or context) bear the same
meanings in these Articles.

3 Liability of members
The liability of each member is limited to the amount (if any) for the time being unpaid on
the shares held by that member.

4 Company Name
The Company may change its name by resolution of the Directors with a majority of not
less than three-quarters of votes.

Shares

5 Shares and special rights

51 Without prejudice to any rights attached to any existing shares, the Company may issue
shares with such rights or restrictions as determined by either the Company by ordinary
resolution or, if the Company passes a resolution to so authorise them, the Directors.

5.2 The Company may issue any shares which are to be redeemed, or are liable to be
redeemed at the option of the Company or the holder and the Directors may determine the
terms, conditions and manner of redemption of any such shares.

6 Redeemable Preference Shares

6.1 The rights attaching to the Redeemable Preference Shares shall be as follows:
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6.1.1 the Redeemable Preference Shares shall carry no rights to receive any of the
profits of the Company available for distribution by way of dividend or otherwise;

6.1.2 if there is a return of capital on winding-up or otherwise the assets of the Company
available for distribution among the members shall be applied first in repaying in
full the holders of the Redeemable Preference Shares the amount paid up on such
shares;

6.1.3 except as provided above the Redeemable Preference Shares shall not carry any
right to participate in profits or assets of the Company;

6.1.4 subject to the provisions of the Companies Act 2006, the Company may redeem
the Redeemable Preference Shares at their nominal amount at any time specified
by either the Directors or the holders of the Redeemable Preference Shares
provided always that if the Company shall at any time be unable in compliance with
the provisions of the Companies Act 2006 to redeem the Redeemable Preference
Shares on the date specified by the Directors of the Company or by the holders of
the Redeemable Preference Shares then the Company shall redeem such shares
as soon as it is able to comply with such provisions of the Companies Act 2006;

6.1.5 subject to the provisions of the Companies Act 2006, any notice of redemption
served shall specify the date fixed for redemption and, upon such date, the holders
of the Redeemable Preference Shares shall be bound to present the certificate in
respect thereof in order that the same may be cancelled. Upon such delivery the
Company shall pay to such holders the amount due to them in respect of such
redemption;

6.1.6 the holders of the Redeemable Preference Shares shall not be entitled to receive
notice of or attend and vote at any General Meeting of the Company unless a
resolution is to be proposed:

0] to wind up the Company; or
(ii) which varies, modifies, alters or abrogates any of the rights attaching to the
Redeemable Preference Shares.
7 Commissions on issue of shares

Subject to the Legislation, the Company may pay a commission to any person who (i)
subscribes or agrees to subscribe for shares or (ii) procures or agrees to procure
subscriptions for shares, in each case either conditionally or unconditionally. Such payment
may be in cash, by allotting fully or partly paid shares or other securities, or partly in one
way and partly in the other.

8 Reduction of capital

The Company may by special resolution reduce its share capital, share premium account,
capital redemption reserve or redenomination reserve in any way permitted by the
Legislation.

9 Fractions arising on consolidation or subdivision

9.1 Whenever as a result of a subdivision or consolidation of shares any members would
become entitled to fractions of a share, the Directors may:

A31387803



9.1.1  sell the shares representing the fractions for the best price reasonably obtainable
to any person (including, subject to the provisions of the Legislation, the
Company);

9.1.2 distribute the net proceeds of sale in due proportion among those members; and

9.1.3 authorise any person to execute an instrument to transfer the shares to the
purchaser or its nominee.

9.2 The transferee of the shares has no obligation to ensure that the purchase money is
distributed in accordance with this Article 9.

9.3 The transferee’s title to the shares shall not be affected by any irregularity in or invalidity of
the sale proceedings.

9.4 Where any member’s entitlement to a portion of the proceeds of sale amounts to less than
a minimum figure determined by the Directors, that member’s portion may at the Directors’
discretion be distributed to an organisation which is a charity for the purposes of the law of
England and Wales.

10 Capitalisation of profits and reserves
10.1 If so authorised by an ordinary resolution, the Directors may:

10.1.1 capitalise any sum standing to the credit of any of the Company’s reserve accounts
(including any share premium account, capital redemption reserve or other
undistributable reserve); and

10.1.2 capitalise any sum standing to the credit of the profit and loss account that is not
required for payment of any preferential dividend.

10.2 Unless the ordinary resolution passed in accordance with Article 10.1 states otherwise the
Directors shall set aside such capitalised sum:

10.2.1 for the holders of Ordinary Shares (“entitled members”); and

10.2.2 in proportion to the number of Ordinary Shares held by them on the date that the
resolution is passed in accordance with Article 10.1 or such other date as set out in
or calculated in accordance with such resolution, or in such other proportions as
stated, or fixed as stated, in the resolution.

10.3 The Directors may apply such capitalised sum in paying up new Ordinary Shares (or,
subject to any special rights previously conferred on any shares or class of shares, new
shares of any other class). The Company shall then allot such shares credited as fully paid
to the entitled members or as they may direct. For the purposes of this Article 10.3, unless
the ordinary resolution passed in accordance with Article 10.1 provides otherwise, if the
Company holds treasury shares on the date determined in accordance with Article 10.2.2:

10.3.1 it shall be treated as an entitled member; and

10.3.2 all Ordinary Shares held by it as treasury shares shall be included in determining
the proportions in which the capitalised sum is set aside.

10.4 To the extent a capitalised sum is appropriated from profits available for distribution it may
also be applied:
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10.5

10.4.1 in or towards paying up any amounts unpaid on existing shares held by the entitled
members; or

10.4.2 in paying up new debentures of the Company which are then allotted credited as
fully paid to the entitled members or as they may direct; or

10.4.3 a combination of the two.
The Directors may:

10.5.1 make such provisions as they think fit for any fractional entitlements which might
arise on a capitalisation (including to disregard fractional entitlements or for the
benefit of them to accrue to the Company); and

10.5.2 authorise any person to enter into an agreement with the Company on behalf of all
of the entitled members in relation to the issue of shares or debentures pursuant to
this Article 10. Any agreement made under such authority shall be binding on the
entitled members.

11 Only absolute interests recognised
Except as required by law and these Articles, the Company is not obliged to recognise any
person as holding any share upon any trust nor any other right in respect of any share,
except the holder’s absolute right to the share and the rights attaching to it.

Share Certificates

12 Issue of share certificates

12.1 The Company shall issue a share certificate to every person whose name is entered in the
Register in respect of shares in certificated form, except where the Legislation allows the
Company not to issue a certificate.

12.2  Subject to Article 14, the Company shall issue share certificates without charge.

12.3 The Company shall issue certificates within the time limit prescribed by the Legislation or, if
earlier, within any time limit specified in the terms of the shares or under which they were
issued.

12.4 Where shares are held jointly by several persons, the Company is not required to issue
more than one certificate in respect of those shares, and delivery of a certificate to one
joint holder shall be sufficient delivery to them all.

12.5 Each certificate must be in respect of one class of shares only. If a member holds more
than one class of shares, separate certificates must be issued to that member in respect of
each class.

13 Form of share certificate

13.1 Every share certificate shall be executed by the Company by affixing the Seal or the
Securities Seal (or, in the case of shares on a branch register, an official seal for use in the
relevant territory) or otherwise in any manner permitted by the Legislation.
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13.2

14
141

14.2

14.3

14.4

14.5

15
15.1

15.2

15.3

Every share certificate shall specify the number and class of shares to which it relates, the
nominal value of those shares, the amount paid up on them and any distinguishing
numbers assigned to them.

Replacement of share certificates

A member who has separate certificates in respect of shares of one class may request in
writing that it be replaced with a consolidated certificate. The Company may comply with
such request at its discretion.

A member who has a consolidated share certificate may request in writing that it be
replaced with two or more separate certificates representing the shares in such proportions
as the member may specify. The Company may comply with such request at its discretion.

If a share certificate is damaged or defaced or alleged to have been lost, stolen or
destroyed, the member shall be issued a new certificate representing the same shares
upon request.

No new certificate will be issued pursuant to this Article 14 unless the relevant member
has:

14.4.1 first delivered the old certificate or certificates to the Company for cancellation; or

14.4.2 complied with such conditions as to evidence and indemnity as the Directors may
think fit; and

14.4.3 paid such reasonable fee as the Directors may decide.

In the case of shares held jointly by several persons, any request pursuant to this Article 14
may be made by any one of the joint holders.

Consolidated and balance share certificates

If a member’s holding of shares of a particular class increases, the Company must issue
that member with either:

15.1.1 a consolidated certificate in respect of all of the shares of that class held by that
member; or

15.1.2 a separate certificate in respect of only the number of shares of that class by which
that member’s holding has increased.

If some only of the shares comprised in a share certificate are transferred, or the member’s
holding of those shares is otherwise reduced, the Company shall issue a new certificate for
the balance of such shares.

No new certificate will be issued pursuant to this Article 15 unless the relevant member
has:

15.3.1 first delivered any old certificate or certificates that represent any of the same
shares to the Company for cancellation; or

15.3.2 complied with such conditions as to evidence and indemnity as the Directors may
think fit and paid such reasonable fee as the Directors may decide.
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16
16.1

16.2
16.3

16.4

16.5

16.6

16.7

16.8

Shares not held in Certificated Form

Uncertificated shares
In this Article 16, “the relevant rules” means:

16.1.1 any applicable provision of the Legislation about the holding, evidencing of title to,
or transfer of shares other than in certificated form; and

16.1.2 any applicable legislation, rules or other arrangements made under or by virtue of
such provision.

The provisions of this Article 16 have effect subject to the relevant rules.

To the extent any provision of the Articles is inconsistent with the applicable relevant rules
it must be disregarded.

Any share or class of shares of the Company may be issued or held on such terms, or in
such a way, that:

16.4.1 title to it or them is not, or must not be, evidenced by a certificate; or
16.4.2 it or they may or must be transferred wholly or partly without a certificate.
The Directors have power to take such steps as they think fit in relation to:

16.5.1 the evidencing of and transfer of title to uncertificated shares (including in
connection with the issue of such shares);

16.5.2 any records relating to the holding of uncertificated shares;

16.5.3 the conversion of certificated shares into uncertificated shares; or
16.5.4 the conversion of uncertificated shares into certificated shares.
The Company may by notice to the holder of a share require that share:
16.6.1 if it is uncertificated, to be converted into certificated form; and
16.6.2 if it is certificated, to be converted into uncertificated form,

to enable it to be dealt with in accordance with the Articles.

If:

16.7.1 the Articles give the Directors power to take action, or require other persons to take
action, in order to sell, transfer or otherwise dispose of shares; and

16.7.2 uncertificated shares are subject to that power, but the power is expressed in terms
which assume the use of a certificate or other written instrument,

the Directors may take such action as is necessary or expedient to achieve the same
results when exercising that power in relation to uncertificated shares.

The Directors may take such action as they consider appropriate to achieve the sale,
transfer, disposal, forfeiture, re-allotment or surrender of an uncertificated share or
otherwise to enforce a lien in respect of it. This may include converting such share to
certificated form.
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16.9

16.10

Unless the Directors resolve otherwise, shares which a member holds in uncertificated
form must be treated as separate holdings from any shares which that member holds in
certificated form.

A class of shares must not be treated as two classes simply because some shares of that
class are held in certificated form and others are held in uncertificated form.

Calls on Shares

17 Sums due on shares

17.1 For the purposes of these Articles, any sum (whether on account of the nominal value of
the share or by way of premium) which by the terms of allotment of a share becomes
payable upon allotment, or at any fixed date, shall be deemed to be a call duly made and
payable on the date on which it is payable.

17.2 In case of non-payment, all the relevant provisions of these Articles as to payment of
interest and expenses, forfeiture or otherwise shall apply as if such sum had become
payable by virtue of a call duly made and notified.

18 Power to differentiate between holders
On the allotment of shares, the Directors may provide that the amount of calls to be paid
on those shares and the times of payment are different for different holders of those
shares.

19 Calls

19.1 Subject to the terms of allotment of the shares, the Directors may make a “call’ by
requiring a member to pay to the Company any money that is payable on the shares such
member holds as at the date of the call.

19.2 Acall shall be deemed to have been made at the time when the resolution of the Directors
authorising the call was passed.

19.3 Notice of a call must be given to the relevant member and may specify the time or times
and place where payment is required to be made.

19.4 Acall may be made payable by instalments.

19.5 A member must pay to the Company the amount called on such member’s shares at the
time or times and place specified, but is not required to do so until 14 days have passed
since the notice of call was sent.

19.6 A call may be wholly or partly revoked or postponed at any time before payment of it is
made, as the Directors may decide.

20 Liability for calls

20.1 The joint holders of a share shall be jointly and severally liable to pay all calls in respect of
such share.

20.2 A person on whom a call is made remains liable for the call notwithstanding the
subsequent transfer of the shares in respect of which the call was made.
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21 Interest on overdue amounts

21.1 If a sum called in respect of a share is not paid by the time it is due for payment, the
member from whom the sum is due shall pay interest on the sum from the time payment
was due to the time of actual payment at such rate (not exceeding 15 per cent per annum)
as the Directors decide.

21.2 The Directors may waive payment of such interest wholly or in part at their discretion.

22 Payment of calls in advance

22.1 Any member may pay to the Company all or any part of the amount (whether on account of
the nominal value of the shares or by way of premium) uncalled and unpaid upon the
shares held by such member. The Directors may accept or refuse such payment, as they
think fit.

22.2  Any payment in advance of calls shall, to the extent of such payment, extinguish the
liability upon the shares in respect of which it is made.

22.3 The Company may pay interest upon the money so received (until the same would but for
such advance become payable) at such rate as the member paying such sum and the
Directors may agree.

Forfeiture and Lien

23 Notice on failure to pay a call

23.1 If a member fails to pay in full any call or instalment of a call on or before the due date for
payment, the Directors may at any time serve a notice in writing on such member requiring
payment of:

23.1.1 so much of the call or instalment as is due but unpaid;
23.1.2 any interest which may have accrued on the unpaid amount; and
23.1.3 any expenses incurred by the Company by reason of such non-payment.

23.2 The notice shall state:

23.2.1 adate (not being less than seven days from the date of service of the notice) on or
before which the payment is to be made;

23.2.2 the place where the payment is to be made; and

23.2.3 that in the event of non-payment the shares on which the call has been made will
be liable to be forfeited.

24 Forfeiture for non-compliance

24.1 If the requirements of any notice given pursuant to Article 23 are not complied with and all
calls and interest and expenses due in respect of such share remain unpaid, any share in
respect of which such notice has been given may be forfeited by a resolution of the
Directors to that effect.

24.2  Such forfeiture shall include all dividends declared in respect of the forfeited share and not
actually paid before forfeiture.
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25
25.1

25.2

25.3

26
26.1

26.2

27

27.1

27.2

27.3

28
28.1

The Directors may accept a surrender of any share liable to be forfeited pursuant to this
Article 24.

Disposal of forfeited shares

A share forfeited or surrendered shall become the property of the Company and may be
sold, re-allotted or otherwise disposed of either to any person (including the person who
was before such forfeiture or surrender the holder of that share or entitled to it) on such
terms and in such manner as the Directors shall think fit.

At any time before a sale, re-allotment or disposal, the forfeiture or surrender may be
cancelled on such terms as the Directors think fit.

The Directors may authorise any person to transfer a forfeited or surrendered share
pursuant to this Article 25.

Holder to remain liable despite forfeiture
A person whose shares have been forfeited or surrendered shall:
26.1.1 cease to be a member in respect of those shares;

26.1.2 in the case of shares held in certificated form, surrender to the Company for
cancellation the certificate for such shares;

26.1.3 remain liable to pay to the Company all moneys which at the date of forfeiture or
surrender were payable by such person to the Company in respect of the shares
together with interest on such sum at a rate of 15 per cent per annum (or such
lower rate as the Directors may decide) from the date of forfeiture or surrender until
the date of actual payment.

The Directors may at their absolute discretion enforce payment without any allowance for
the value of the shares at the time of forfeiture or surrender or for any consideration
received on their disposal. They may also waive payment in whole or in part.

Lien on partly-paid shares

The Company shall have a lien on every share that is not fully-paid for all moneys in
respect of the share’s nominal value, or any premium at which it was issued, that have not
been paid to the Company and are payable immediately or at a fixed time in the future,
whether or not a call has been made on such sums.

The Company’s lien over a share takes priority over the rights of any third party and
extends to any dividends or other sums payable by the Company in respect of that share
(including any sale proceeds if that share is sold by the Company pursuant to these
Articles).

The Directors may waive any lien which has arisen and may resolve that any share shall
be exempt wholly or partially from the provisions of this Article 27 for such period as the
Directors decide.

Sale of shares subject to lien

The Company may sell, in such manner as the Directors decide, any share in respect of
which an enforcement notice has been given if that notice has not been complied with.
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28.2 An enforcement notice:

28.2.1 may only be given if a sum in respect of which the lien exists is due and has not
been paid;

28.2.2 must specify the share concerned;

28.2.3 must require payment of the sum due on a date not less than 14 days from the
date of the notice;

28.2.4 must be addressed to the holder of, or person entitled to, that share; and

28.2.5 must give notice of the Company’s intention to sell the share if the notice is not
complied with.

28.3 For the purpose of giving effect to any such sale, the Directors may authorise any person
to transfer the shares sold to the purchaser or its nominee.

28.4 The net proceeds of such sale (after payment of the costs of the sale and of enforcing the
lien) shall be applied:

28.4.1 first, in or towards payment or satisfaction of the amount in respect of which the
lien exists, to the extent that amount was due on the date of the enforcement
notice; and

28.4.2 secondly, to the person entitled to the shares immediately prior to the sale,
provided that:

0] that person has first delivered the certificate or certificates in respect of the
shares sold to the Company for cancellation or complied with such
conditions as to evidence and indemnity as the Directors may think fit; and

(ii) the Company shall have a lien over such proceeds (equivalent to that
which existed upon the shares prior to the sale) in respect of sums which
become or became due after the date of the enforcement notice in respect
of the shares sold.

28.5 The transferee of the shares has no obligation to ensure that the purchase money is
distributed in accordance with the Articles

28.6 The transferee’s title to the shares shall not be affected by any irregularity in or invalidity of
the forfeiture, surrender or sale proceedings.

29 Evidence of forfeiture

A statutory declaration that the declarant is a Director or the Secretary and that a share
has been duly forfeited or surrendered or sold to satisfy a lien of the Company on a date
stated in the declaration shall be conclusive evidence of the facts stated in it as against all
persons claiming to be entitled to the share. Subject to compliance with any other transfer
formalities required by the Articles or by law, such declaration shall constitute a good title to
the share.
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Variation of Rights

30 Manner of variation of rights

30.1 Whenever the share capital of the Company is divided into different classes of shares, the
special rights attached to any class may be varied or abrogated:

30.1.1 with the consent in writing of the holders of three-quarters in nominal value of the
issued shares of the class, excluding any shares held as treasury shares; or

30.1.2 with the sanction of a special resolution passed at a separate meeting of the
holders of the shares of the class (but not otherwise),

and may be so varied or abrogated either whilst the Company is a going concern or during
or in contemplation of a winding-up.

30.2 The provisions of these Articles relating to General Meetings and to the proceedings at
such meetings shall apply to separate meetings of a class of shareholders (with only such
changes as are necessary), except that:

30.2.1 the necessary quorum at a separate meeting shall be two persons at least, holding
or representing by proxy at least one-third in nominal value of the issued shares of
the class;

30.2.2 at any adjourned meeting any holder of shares of the class present in person or by
proxy shall be a quorum;

30.2.3 any holder of shares of the class present in person or by proxy may demand a poll;

30.2.4 every such holder shall on a poll have one vote for every share of the class held by
the holder; and

30.2.5 if a meeting is adjourned for any reason including a lack of quorum, the adjourned
meeting may be held less than ten clear days after the original meeting
notwithstanding Article 45.2.

30.3 The provisions of this Article 30 shall apply to the variation or abrogation of the special
rights attached to some only of the shares of any class as if each group of shares of the
class differently treated form a separate class the special rights of which are to be varied.

31 Matters not constituting variation of rights

The special rights attached to any class of shares having preferential rights shall not,
unless otherwise expressly provided by their terms of issue, be deemed to be varied by:

31.1 the creation or issue of further shares ranking, as regards participation in the profits or
assets of the Company, in some or all respects equally with them but in no respect in
priority to them; or

31.2 the purchase or redemption by the Company of any of its own shares.
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Transfer of Shares

32 Form of transfer
32.1 All transfers of shares which are in certificated form may be effected by transfer in writing
in any usual or common form or in any other form acceptable to the Directors.
32.2 The instrument of transfer shall be signed by or on behalf of the transferor and, if any of
the shares are not fully-paid shares, by or on behalf of the transferee.
32.3 The transferor shall remain the holder of the shares concerned until the name of the
transferee is entered in the Register in respect of those shares.
32.4 Allinstruments of transfer which are registered may be retained by the Company.
32.5 All transfers of shares which are in uncertificated form shall be effected by means of a
relevant system unless the CREST Regulations provide otherwise.
33 Right to refuse registration
33.1 The Directors may decline to register any transfer of shares in certificated form unless:
33.1.1 the instrument of transfer is in respect of only one class of share;
33.1.2 the instrument of transfer is lodged (duly stamped if required) at the Transfer Office
accompanied by the relevant share certificate(s) or such other evidence as the
Directors may reasonably require to show the right of the transferor to make the
transfer or, if the instrument of transfer is executed by some other person on the
transferor’s behalf, the authority of that person to do so; and
33.1.3 itis fully paid.
33.2 The Directors may also refuse to register an allotment or transfer of shares (whether fully
paid or not) in favour of more than four persons jointly.
34 No fee on registration
No fee will be charged by the Company in respect of the registration of any transfer or
other document relating to or affecting the title to any shares or otherwise for making any
entry in the Register affecting the title to any shares.
35 Branch register
If the Company transacts business in a country or territory referred to in Section 129 of the
Companies Act 2006, it may arrange for a branch register of the members resident in that
country or territory to be kept there.
Transmission of Shares
36 Persons entitled to shares on death
36.1 If a member dies the only persons the Company shall recognise as having any title to such
member’s interest in the shares shall be:
36.1.1 the survivors or survivor where the deceased was a joint holder; and
A31387803

16



36.2

37
37.1

37.2

38
38.1

38.2

39

40
40.1

36.1.2 the executors or administrators of the deceased where the deceased was a sole or
only surviving holder.

Nothing in this Article 36 shall release the estate of a deceased member (whether sole or
joint) from any liability in respect of any share held by such member.

Election by persons entitled by transmission

A person becoming entitled to a share in consequence of the death or bankruptcy of a
member or otherwise by operation of law may either:

37.1.1 be registered as holder of the share upon giving to the Company notice in writing to
that effect; or

37.1.2 transfer such share to some other person,

upon supplying to the Company such evidence as the Directors may reasonably require to
show such person’s title to the share.

All the limitations, restrictions and provisions of these Articles relating to the right to
transfer and the registration of transfers of shares shall apply to any such notice or transfer
as if the notice or transfer were a transfer made by the member registered as the holder of
any such share.

Rights of persons entitled by transmission

A person becoming entitled to a share in consequence of the death or bankruptcy of a
member or otherwise by operation of law:

38.1.1 subject to Article 38.1.2, shall be entitled to the same dividends and other
advantages as a registered holder of the share upon supplying to the Company
such evidence as the Directors may reasonably require to show such person’s title
to the share; and

38.1.2 shall not be entitled to exercise any right in respect of the share in relation to
General Meetings until such person has been registered as a member in respect of
the share.

A person entitled to a share who has elected for that share to be transferred to some other
person pursuant to Article 37.1.2 shall cease to be entitled to any rights or advantages in
relation to such share upon that other person being registered as the holder of that share.

Prior notices binding

If a notice is given to a member in respect of a share, a person entitled to that share is
bound by the notice if it was given to the member before the name of the person entitled
was entered into the Register.

Untraced Shareholders

Untraced shareholders

The Company shall be entitled to sell the shares of a member, or a person entitled to those
shares, if and provided that:
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40.2

40.3

40.4

40.5

40.6

40.7

40.1.1 during the period of 12 years prior to the date of the publication of the
advertisements referred to in Article 40.1.2 (or, if published on different dates, the
first of them) at least three dividends in respect of the shares have become
payable and no dividend in respect of those shares has been claimed;

40.1.2 the Company has inserted advertisements in both (i) a national newspaper and (ii)
a newspaper circulating in the area in which the last known postal address of the
member or other address for service notified to the Company is located, giving
notice of its intention to sell the shares; and

40.1.3 during the period of three months following the publication of such advertisements
the Company has received no communication from such member or person.

If the Company is entitled to sell any shares pursuant to Article 40.1, it shall do so at the
best price reasonably obtainable at the time of sale.

To give effect to any such sale the Company may appoint any person to transfer, as
transferor, the said shares and such transfer shall be as effective as if it had been carried
out by the registered holder of or person entitled to such shares and the title of the
transferee shall not be affected by any irregularity or invalidity in the proceedings relating
thereto.

For the purpose of giving effect to any such sale the Directors may authorise any person to
transfer the shares sold to the purchaser or its nominee.

The transferee’s title to the shares shall not be affected by any irregularity in or invalidity of
the sale proceedings.

The transferee of the shares has no obligation to ensure that the purchase money is
distributed in accordance with the Articles.

The net proceeds of such sale (after payment of the costs of the sale) shall belong to the
Company. The Company shall be obliged to account to the former member or other person
previously entitled for an amount equal to such proceeds and shall enter the name of such
former member or other person in the books of the Company as a creditor for such
amount. No trust shall be created in respect of the debt and no interest shall be payable in
respect of it. The Company shall not be required to account for any money earned on the
net proceeds, which may be employed in the business of the Company or invested in such
investments as the Directors may from time to time think fit.

General Meetings

41 Annual General Meetings
An Annual General Meeting shall be held in accordance with the Legislation at such place
or places, date and time as may be decided by the Directors.

42 Convening of General Meetings
The Directors may, whenever they think fit, and shall on requisition in accordance with the
Legislation, proceed to convene a General Meeting.
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43
43.1

43.2

44

45
45.1

45.2

46
46.1

Notice of General Meetings

Notice of General Meetings

Notice shall be given to all members other than members who are not entitled to receive
such notices from the Company under the provisions of these Articles. The Company may
determine that only those persons entered on the Register at the close of business on a
day decided by the Company, such day being no more than 21 days before the day that
notice of the meeting is sent, shall be entitled to receive such a notice. If a member is
added to the Register after the day determined by the Company under this Article, this
shall not invalidate the service of the notice, nor entitle such member to receive notice of
the meeting.

For the purposes of determining which persons are entitled to attend or vote at a meeting,
and how many votes such persons may cast, the Company must specify in the notice of
the meeting a time, not more than 48 hours before the time fixed for the meeting, by which
a person must be entered on the Register in order to have the right to attend or vote at the
meeting. The Directors may at their discretion resolve that, in calculating such period, no
account shall be taken of any part of any day that is not a working day (within the meaning
of Section 1173 of the Companies Act 2006).

Proceedings at General Meetings

Chairman

The Chairman of the Directors shall preside as Chairman of any General Meeting at which
he/she is present (as long as he/she is willing to do so). If he/she is not present or is
unwilling, a Deputy Chairman, failing whom any Director present and willing to act and, if
more than one, chosen by the Directors present at the meeting, shall preside as Chairman.
If no Director is present within 10 minutes after the time appointed for holding the meeting
and willing to act as Chairman, a member may be elected to be the Chairman by a
resolution of the Company passed at the meeting.

Requirement for Quorum

No business other than the appointment of a Chairman shall be transacted at any General
Meeting unless a quorum is present at the time when the meeting proceeds to business.

If within five minutes from the time appointed for a General Meeting (or such longer interval
as the Chairman of the meeting may think fit to allow) a quorum is not present, or if during
the meeting a quorum ceases to be present, the meeting, if convened on the requisition of
members, shall be dissolved. In any other case it shall stand adjourned to such day, time
and place as may have been specified for the purpose in the notice convening the meeting
or (if not so specified) as the Directors may decide, provided that the adjourned meeting
shall be held not less than ten clear days after the original General Meeting.

Adjournment

The Chairman of any General Meeting at which a quorum is present may adjourn the
meeting if:

46.1.1 the members consent to an adjournment by passing an ordinary resolution;
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46.2

46.3

46.4

47

48
48.1

48.2

48.3

49
49.1

46.1.2 the Chairman considers it necessary to restore order or to otherwise facilitate the
proper conduct of the meeting;

46.1.3 the Chairman considers it necessary for the safety of the people attending the
meeting (including if there is insufficient room at the meeting venue to
accommodate everyone who wishes to, and is entitled to, attend); or

46.1.4 it is likely to be impracticable to hold or continue it because of the number of
members wishing to attend who are not present.

The Chairman of any General Meeting at which a quorum is present must adjourn the
meeting if requested to do so by the meeting.

If the Chairman adjourns a meeting the Chairman may specify the time and place to which
it is adjourned. Where a meeting is adjourned without specifying a new time and place, the
time and place for the adjourned meeting shall be fixed by the Directors.

No business shall be transacted at any adjourned meeting except business which might
lawfully have been transacted at the meeting from which the adjournment took place.

Notice of adjourned meeting

When a meeting is adjourned for 30 days or more or without specifying a new time, not
less than seven days’ notice of the adjourned meeting shall be given in accordance with
Article 43 (making such alterations as necessary). Otherwise it shall not be necessary to
give any such notice.

Amendments to resolutions

A special resolution to be proposed at a General Meeting may be amended by ordinary
resolution provided that no amendment may be made other than a mere clerical
amendment to correct a patent error.

An ordinary resolution to be proposed at a General Meeting may be amended by ordinary
resolution provided that:

48.2.1 in the opinion of the Chairman of the meeting the amendment is within the scope of
the business of the meeting as described and does not impose further obligations
on the Company; and

48.2.2 notice of the proposed amendment is given to the Company by a person entitled to
vote at the General Meeting in question at least 48 hours before the meeting or
adjourned meeting (as the case may be).

If an amendment is proposed to any resolution under consideration but is in good faith
ruled out of order by the Chairman of the meeting, the proceedings on the substantive
resolution shall not be invalidated by any error in such ruling.

Security arrangements and orderly conduct

The Directors may put in place such arrangements or restrictions as they think fit to ensure
the safety and security of the attendees at a General Meeting and the orderly conduct of
the meeting, including evidence of identity to be produced by those attending the meeting,
requiring attendees to submit to searches and the restriction of items that may be taken
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49.2

49.3

50
50.1

50.2

50.3

50.4

50.5

50.6

50.7

into the meeting place. The Directors shall have full discretion with respect to the operation
of such arrangements or restrictions.

The Directors may refuse entry to, or remove from, a General Meeting any member, proxy
or other person who fails to comply with such arrangements or restrictions.

The Chairman of a General Meeting may take such action as the Chairman thinks fit to
maintain the proper and orderly conduct of the meeting.

Satellite meeting places

To facilitate the organisation and administration of any General Meeting, the Directors may
decide that the meeting shall be held at two or more locations.

For the purposes of these Articles any General Meeting taking place at two or more
locations shall be treated as taking place where the Chairman of the meeting presides (the
“principal meeting place”) and any other location where that meeting takes place is
referred to in these Articles as a “satellite meeting”.

A member present in person or by proxy at a satellite meeting may be counted in the
quorum and may exercise all rights that they would have been able to exercise if they were
present at the principal meeting place.

The Directors may make and change from time to time such arrangements as they shall in
their absolute discretion consider appropriate to:

50.4.1 ensure that all members and proxies for members wishing to attend the meeting
can do so;

50.4.2 ensure that all persons attending the meeting are able to participate in the
business of the meeting and to see and hear anyone else addressing the meeting;

50.4.3 ensure the safety of persons attending the meeting and the orderly conduct of the
meeting; and

50.4.4 restrict the numbers of members and proxies at any one location to such number
as can safely and conveniently be accommodated there.

The entitlement of any member or proxy to attend a satellite meeting shall be subject to
any such arrangements then in force and stated by the notice of meeting or adjourned
meeting to apply to the meeting.

If there is a failure of communication equipment or any other failure in the arrangements for
participation in the meeting at more than one place, the Chairman may adjourn the
meeting in accordance with Article 46.1.2. Such an adjournment will not affect the validity
of such meeting, or any business conducted at such meeting up to the point of
adjournment, or any action taken pursuant to such meeting.

A person (a “satellite chairman”) appointed by the Directors shall preside at each satellite
meeting. Every satellite chairman shall carry out all requests made of the satellite chairman
by the Chairman of the General Meeting, may take such action as the satellite chairman
thinks necessary to maintain the proper and orderly conduct and security of the satellite
meeting and shall have all powers necessary or desirable for such purposes.
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51.1

51.2

52
52.1

52.2

52.3

52.4

53
53.1

53.2

Polls

Demand for poll

At any General Meeting a resolution put to the vote of the meeting shall be decided on a
show of hands unless a poll is demanded (either before the resolution is put to the vote on
a show of hands or immediately after the declaration of the result of the show of hands on
that resolution) by:

51.1.1 the Chairman of the meeting;
51.1.2 not less than five members present in person or by proxy and entitled to vote;

51.1.3 a member or members present in person or by proxy and representing not less
than one-tenth of the total voting rights of all the members having the right to vote
at the meeting (excluding the rights attaching to any shares held as treasury
shares); or

51.1.4 a member or members present in person or by proxy and holding shares in the
Company conferring a right to vote at the meeting being shares on which an
aggregate sum has been paid up equal to not less than one-tenth of the total sum
paid up on all the shares conferring that right (excluding any such shares held as
treasury shares).

A demand for a poll may be withdrawn before the poll is taken but only with the consent of
the Chairman. A demand so withdrawn shall not be taken to have invalidated the result of a
show of hands declared before the demand was made. If the demand for a poll is
withdrawn, the Chairman or any other member entitled in accordance with Article 51.1 may
demand a poll.

Procedure on a poll

A poll shall be taken in such manner (including by use of ballot or voting papers or
electronic means, or any combination of means) as the Chairman of the meeting may
direct.

The Chairman of the meeting may appoint scrutineers (who need not be members) and
may decide how and when the result of the poll is to be declared.

The result of the poll shall be deemed to be the resolution of the meeting at which the poll
was demanded.

On a poll, votes may be given either personally or by proxy and a person entitled to more
than one vote need not use all his/her votes or cast all the votes he/she uses in the same
way.

Timing of poll

A poll demanded on the choice of a Chairman or on a question of adjournment shall be
taken immediately. A poll demanded on any other question shall be taken either
immediately or at such subsequent time (not being more than 30 days from the date of the
meeting) and place as the Chairman may direct.

No notice need be given of a poll not taken immediately if the time and place at which it is
to be taken are announced at the meeting at which it is demanded. In any other case, at
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53.3

54
54.1

54.2

55

56
56.1

56.2

least seven days’ notice must be given specifying the time and place at which the poll is to
be taken.

The demand for a poll shall not prevent the meeting from continuing for the purpose of any
business other than the question on which the poll has been demanded.

Votes of Members

Votes attaching to shares

Subject to Article 43.2 and to any special rights or restrictions as to voting attached by or in
accordance with these Articles to any shares or any class of shares:

54.1.1 on a show of hands every member who is present in person and, subject to Article
54.1.2, every proxy present who has been duly appointed shall have one vote;

54.1.2 on a show of hands, a proxy has one vote for and one vote against the resolution if
the proxy has been duly appointed by more than one member entitled to vote on
the resolution, and the proxy has been instructed:

® by one or more of those members to vote for the resolution and by one or
more other of those members to vote against it; or

(ii) by one or more of those members to vote either for or against the
resolution and by one or more other of those members to use his/her
discretion as to how to vote; and

54.1.3 on a poll every member who is present in person or by proxy shall have one vote
for every share of which such member is the holder.

A proxy shall not be entitled to vote on a show of hands or on a poll where the member
appointing the proxy would not have been entitled to vote on the resolution had such
member been present in person.

Votes of joint holders

In the case of joint holders of a share the vote of the senior who tenders a vote, whether in
person or by proxy, shall be accepted to the exclusion of the votes of the other joint holders
and for this purpose seniority shall be determined by the order in which the names appear
in the Register in respect of the share.

Validity and result of vote

No objection shall be raised as to the qualification of any voter or the admissibility of any
vote except at the meeting or adjourned meeting at which the vote is tendered. Every vote
not disallowed at such meeting shall be valid for all purposes. Any such objection shall be
referred to the Chairman of the meeting, whose decision shall be final and conclusive.

On a vote on a resolution at a meeting on a show of hands, a declaration by the Chairman
that the resolution:

56.2.1 has or has not been passed; or

56.2.2 has been passed with a particular majority,
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is conclusive evidence of that fact without proof of the number or proportion of the votes
recorded in favour of or against the resolution. An entry in respect of such a declaration in
minutes of the meeting recorded in accordance with the Companies Acts is also conclusive
evidence of that fact without such proof. This Article 56 does not have effect if a poll is
demanded in respect of the resolution (and the demand is not subsequently withdrawn).

Proxies and Corporate Representatives

57 Appointment of proxies

57.1 A member is entitled to appoint a proxy to exercise all or any of such member’s rights to
attend and to speak and vote at a General Meeting.

57.2 A proxy need not be a member of the Company.

58 Multiple Proxies

A member may appoint more than one proxy in relation to a meeting provided that each
proxy is appointed to exercise the rights attached to a different share or shares held by
such member or (as the case may be) a different £10, or multiple of £10, of stock held by
such member.

59 Form of proxy

59.1 The appointment of a proxy must be in writing in any usual or common form or in any other
form which the Directors may approve and:

59.1.1 in the case of an individual must either be signed by the appointor or the
appointor’s attorney or authenticated in accordance with Article 123; and

59.1.2 in the case of a corporation must be either given under its common seal or be
signed on its behalf by an attorney or a duly authorised officer of the corporation or
authenticated in accordance with Article 123.

59.2  Any signature on or authentication of such appointment need not be witnessed. Where an
appointment of a proxy is signed or authenticated in accordance with Article 123 on behalf
of the appointor by an attorney, the Company may treat that appointment as invalid unless
the power of attorney or a notarially certified copy of the power of attorney is submitted to
the Company.

60 Deposit of form of proxy

60.1 The appointment of a proxy must be received in the manner set out in or by way of note to,
or in any document accompanying, the notice convening the meeting (or if no address is
so specified, at the Transfer Office):

60.1.1 in the case of a meeting or adjourned meeting, not less than 48 hours before the
commencement of the meeting or adjourned meeting to which it relates;

60.1.2 in the case of a poll taken following the conclusion of a meeting or adjourned
meeting, but not more than 48 hours after the poll was demanded, not less than 48
hours before the commencement of the meeting or adjourned meeting at which the
poll was demanded; and
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60.1.3 in the case of a poll taken more than 48 hours after it was demanded, not less than
24 hours before the time appointed for the taking of the poll,

and in default shall not be treated as valid.

60.2 The Directors may at their discretion resolve that, in calculating the periods mentioned in
Article 60.1, no account shall be taken of any part of any day that is not a working day
(within the meaning of Section 1173 of the Companies Act 2006).

60.3 In relation to any shares in uncertificated form the Directors may permit a proxy to be
appointed by electronic means or by means of a website in the form of an Uncertificated
Proxy Instruction and may permit any supplement to, or amendment or revocation of, any
Uncertificated Proxy Instruction to be made by a further Uncertificated Proxy Instruction.
The Directors may prescribe the method of determining the time at which any
Uncertificated Proxy Instruction is to be treated as received by the Company. The Directors
may treat any Uncertificated Proxy Instruction purporting or expressed to be sent on behalf
of a holder of a share as sufficient evidence of the authority of the person sending the
instruction to send it on behalf of that holder.

60.4 Unless the contrary is stated on the proxy form, the appointment of a proxy shall be as
valid for any adjournment of a meeting as it is for the meeting to which it relates.

61 Rights of proxy

Subject to the Legislation, a proxy shall have the right to exercise all or any of the rights of
the proxy’s appointor, or (where more than one proxy is appointed by a member) all or any
of the rights attached to the shares in respect of which such person is appointed the proxy
to attend, and to speak and vote, at a General Meeting.

62 Termination of proxy’s authority

62.1 Neither the death or insanity of a member who has appointed a proxy, nor the revocation
or termination by a member of the appointment of a proxy (or of the authority under which
the appointment was made), shall invalidate the proxy or the exercise of any of the rights
of the proxy, unless notice of such death, insanity, revocation or termination shall have
been received by the Company in accordance with Article 62.2.

62.2 Any such notice of death, insanity, revocation or termination must be in writing and be
received at the address or one of the addresses (if any) specified for receipt of proxies in,
or by way of note to, or in any document accompanying, the notice convening the meeting
to which the appointment of the proxy relates (or if no address is so specified, at the
Transfer Office):

62.2.1 in the case of a meeting or adjourned meeting, not less than one hour before the
commencement of the meeting or adjourned meeting to which the proxy
appointment relates;

62.2.2 in the case of a poll taken following the conclusion of a meeting or adjourned
meeting, but not more than 48 hours after it was demanded, not less than one hour
before the commencement of the meeting or adjourned meeting at which the poll
was demanded,; or

62.2.3 in the case of a poll taken more than 48 hours after it was demanded, not less than
one hour before the time appointed for the taking of the poll.
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64
64.1

64.2

64.3

Corporations acting by representatives

Subject to the Legislation, any corporation which is a member of the Company may by
resolution of its directors or other governing body authorise a person or persons to act as
its representative or representatives at any General Meeting.

Default Shares

Restriction on voting in particular circumstances

Unless the Directors resolve otherwise, no member shall be entitled in respect of any
share held by such member to vote either personally or by proxy or to exercise any other
right conferred by membership in relation to General Meetings if any call or other sum due
from such member to the Company in respect of that share remains unpaid.

If any member, or any other person appearing to be interested in shares (within the
meaning of Part 22 of the Companies Act 2006) held by such member, has been duly
served with a notice under Section 793 of the Companies Act 2006 and is in default for a
period of 14 days in supplying to the Company the information required by that notice, then
(unless the Directors otherwise determine) in respect of:

64.2.1 the shares comprising the shareholding account in the Register which comprises or
includes the shares in relation to which the default occurred (all or the relevant
number as appropriate of such shares being the “default shares”, which
expression shall include any further shares which are issued in respect of such
shares); and

64.2.2 any other shares held by the member,

the member shall not (for so long as the default continues) nor shall any transferee to
whom any of such shares are transferred (other than pursuant to an approved transfer or
pursuant to Article 64.3.2) be entitled to attend or vote either personally or by proxy at a
General Meeting or to exercise any other right conferred by membership in relation to
General Meetings.

Where the default shares represent 0.25 per cent or more of the issued shares of the class
in question, the Directors may in their absolute discretion by notice in writing (a “direction
notice”) to such member direct that:

64.3.1 any dividend or part of a dividend (including shares to be issued in lieu of a
dividend) or other money which would otherwise be payable in respect of the
default shares shall be retained by the Company without any liability to pay interest
on it when such dividend or other money is finally paid to the member; and/or

64.3.2 no transfer of any of the shares held by such member shall be registered unless
the transfer is an approved transfer or:

0] the member is not in default as regards supplying the information required;
and

(ii) the transfer is of part only of the member’s holding and, when presented for
registration, is accompanied by a certificate by the member in a form
satisfactory to the Directors to the effect that after due and careful enquiry
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64.4

64.5

64.6

64.7

64.8

the member is satisfied that none of the shares the subject of the transfer
are default shares,

provided that, in the case of shares in uncertificated form, the Directors may only exercise
their discretion not to register a transfer if permitted to do so by the CREST Regulations.

The Company shall send a copy of the direction notice to each other person appearing to
be interested in the shares the subject of that direction notice, but the failure or omission
by the Company to do so shall not invalidate such notice.

Any direction notice shall have effect in accordance with its terms for so long as the default
in respect of which the direction notice was issued continues. Any direction notice shall
cease to have effect at such time as the Directors decide. Within a period of one week of
the default being duly remedied, the Directors shall decide that the relevant direction notice
shall cease to have effect and shall give written notice of that fact to the member as soon
as reasonably practicable.

Any direction notice shall cease to have effect in relation to any shares which are
transferred by such member by means of an approved transfer or in accordance with
Article 64.3.2.

For the purposes of this Article 64:

64.7.1 a person shall be treated as appearing to be interested in any shares if the
member holding such shares has been served with a notice under Section 793 of
the Companies Act 2006 and either (i) the member has named such person as
being so interested or (ii) (after taking into account the response of the member to
the said notice and any other relevant information) the Company knows or has
reasonable cause to believe that the person in question is or may be interested in
the shares; and

64.7.2 a transfer of shares is an “approved transfer” if:

0] it is a transfer of shares to an offeror by way or in pursuance of acceptance
of a takeover offer (as defined in Section 974 of the Companies Act 2006);
or

(i) the Directors are satisfied that the transfer is made pursuant to a genuine

sale of the whole of the beneficial ownership of the shares to a party
unconnected with the member, or with any person appearing to be
interested in such shares, including any such sale made through an
investment exchange that has been granted recognition under the Financial
Services and Markets Act 2000 or through a stock exchange outside the
United Kingdom on which the Company’s shares are normally traded. For
the purposes of this Article 64 any associate (as that term is defined in
Section 435 of the Insolvency Act 1986) shall be included amongst the
persons who are connected with the member or any person appearing to
be interested in such shares.

The provisions of this Article 64 are in addition and without prejudice to the provisions of
the Companies Acts.
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Directors

65 Number of Directors

65.1 The number of Directors shall not be less than two but shall not be subject to any
maximum.

65.2 Upon the date of adoption of these Articles:

65.2.1 each of DBAG and LSEG shall have the right to nominate six Non-Executive
Directors to the Board;

65.2.2 LSEG shall have the right to nominate the Chairman and Chief Financial Officer to
the Board; and

65.2.3 DBAG shall have the right to nominate the Deputy Chairman and the Chief
Executive to the Board,

to the extent such individuals have not already been appointed to the Board.

65.3 With effect from the date of adoption of these Articles, the Board shall comprise 16
Directors and is subsequently expected to reduce to 14 Directors by means of the
resignation or removal, without replacement, of one LSEG Director and one DBAG Director
(such that, at the time the number of Directors reduces to 14, there is an equal number of
LSEG and DBAG Directors on the Board).

65.4 The Board may increase the total number of Directors on the Board from the position set
out in Article 65.3 by a resolution supported by a majority of not less than three quarters of
votes.

66 Share qualification

A Director shall not be required to hold any shares of the Company by way of qualification.
A Director who is not a member of the Company shall nevertheless be entitled to attend
and speak at General Meetings.

67 Remuneration of Non-Executive Directors

67.1 The ordinary remuneration of the Non-Executive Directors for their services to the
Company (including serving on any committee of the Directors) shall from time to time be
determined by the Board except that such remuneration shall not exceed £[eTBD] per
annum in aggregate or such higher amount as may from time to time be determined by
ordinary resolution (excluding fees as Chairman or Deputy Chairman or for other services
or other amounts payable under any other provision of these Ar‘[icles).1

67.2 Such ordinary remuneration shall (unless otherwise provided by ordinary resolution) be
divisible among the Non-Executive Directors as the Board may agree or, failing agreement,
equally, except that any Non-Executive Director who shall hold office for part only of the
period in respect of which such remuneration is payable shall be entitled only to
remuneration in proportion to the period during which such Non-Executive Director has
held office.

Note: cap on remuneration to be determined nearer the time of completion.
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67.3

68
68.1

68.2

69

70

71

72

73
73.1

Any Non-Executive Director who performs special services which in the opinion of the
Directors are outside the scope of the ordinary duties of a Non-Executive Director in their
capacity as a director of the Company, may be paid such extra remuneration by way of
salary, fee, commission or otherwise or may receive such other benefits as the Directors
may determine. For the purposes of this Article 67.3, the Non-Executive Directors shall
include the Chairman and the Deputy Chairman.

Remuneration of Executive Directors

Subject to the Legislation, the ordinary remuneration of the Executive Directors shall from
time to time be determined by the Board or any committee of the Board.

Any Executive Director who serves on any committee of the Directors, or who otherwise
performs services which in the opinion of the Directors are outside the scope of the
ordinary duties of an Executive Director, may be paid such extra remuneration by way of
salary, fee, commission or otherwise or may receive such other benefits as the Directors
may determine.

Directors’ expenses

The Directors may repay to any Director all such reasonable expenses as that Director
may incur in attending and returning from meetings of the Directors or of any committee of
the Directors or General Meetings or separate meetings of any class of members or
debentures or otherwise in connection with the business of the Company.

Directors’ pensions and other benefits

The Directors shall have power to pay and agree to pay a Director’'s remuneration. A
Director’'s remuneration may include the payment of gratuities, membership of a scheme
(including any share acquisition scheme), allowances, pensions or other retirement,
superannuation, death, sickness or disability benefits to, or to any person in respect of, that
Director.

Powers of executive Directors

The Directors may entrust to and confer upon any Director holding any executive office any
of the powers exercisable by them as Directors upon such terms and conditions and with
such restrictions as they think fit, and either collaterally with or to the exclusion of their own
powers. They may from time to time revoke, withdraw, alter or vary all or any of such
delegated powers.

President

The Board shall not have a President.
Appointment and Retirement of Directors

Election or appointment of additional Director

The Company may by ordinary resolution elect any person to be a Director either to fill a
casual vacancy or as an additional Director.
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73.2 The Directors shall have power at any time to nominate any person to be a Director either
to fill a casual vacancy or (subject to Article 65.4) as an additional Director, such
appointment to be made in accordance with the appropriate nomination procedure set out
in Articles 74 and 75 for such time as those Articles apply in accordance with their terms
(or, if the Board so determines in accordance with Article 87.2.1, an alternative procedure).

73.3 Any person so appointed by the Directors shall retire at the next Annual General Meeting
and shall then be eligible for election.

73.4 No person shall be elected as a Director unless such person is recommended by the
Board or the Company has received from such person confirmation in writing of that
person’s willingness to be elected as a Director, no later than seven days before the
General Meeting at which the relevant resolution is proposed.

74 Appointment of executive Directors and Chairman

74.1 Subject to Articles 74.4 to 74.10, the Directors may from time to time appoint one or more
of them to be the holder of any executive office (or, where considered appropriate, the
office of Chairman or Deputy Chairman) on such terms and for such period as they may
(subject to the provisions of the Legislation) resolve and, without prejudice to the terms of
any contract entered into in any particular case, may at any time revoke or vary the terms
of any such appointment, provided that, during the period of six years from the date of
adoption of these Articles, the number of Directors holding executive office shall be limited
to two (unless the Directors determine otherwise in accordance with Article 87.2.1), being
the Chief Executive Officer and the Chief Financial Officer.

74.2 The appointment of any Director to the office of Chairman or Deputy Chairman shall
automatically terminate if such Director ceases to be a Director but without prejudice to any
claim for damages for breach of any contract of service between such Director and the
Company.

74.3 The appointment of any Director to any other executive office shall not automatically
terminate if such Director ceases to be a Director for any reason, unless the contract or
resolution under which such Director holds office shall expressly state otherwise, in which
event such termination shall be without prejudice to any claim for damages for breach of
any contract of service between such Director and the Company.

74.4 If, during the three year period beginning on the date of adoption of these Articles (the
“Initial Period”), the Initial Chairman or his successor resigns, retires or is otherwise
removed from office as a Director (including due to termination of office in accordance with
Article 78) the nomination of any Director to the office of Chairman shall be at the option of
the LSEG Non-Executive Directors. The appointment of such person at a meeting of the
Directors shall be determined by a majority of votes. If the person so appointed is one of
the LSEG Non-Executive Directors, the remaining LSEG Non-Executive Directors shall
have the option to nominate a replacement Non-Executive Director whose appointment at
a meeting of the Directors shall also be determined by a majority of votes.

74.5 During the three year period beginning on the date of expiry of the Initial Period, the
nomination of any Director to the office of Chairman shall be at the option of the DBAG
Non-Executive Directors. The appointment of such person at a meeting of the Directors
shall be determined by a majority of votes. If the person so appointed is one of the DBAG
Non-Executive Directors, the remaining DBAG Non-Executive Directors shall have the
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option to nominate a replacement Non-Executive Director whose appointment at a meeting
of the Directors shall also be determined by a majority of votes.

74.6 If, during the Initial Period, the Initial Deputy Chairman or his successor resigns, retires or
is otherwise removed from office as a Director (including due to termination of office in
accordance with Article 78) the nomination of any Director to the office of Deputy Chairman
or senior independent director shall be at the option of the DBAG Non-Executive Directors.
The appointment of such person at a meeting of the Directors shall be determined by a
majority of votes. If the person so appointed is one of the DBAG Non-Executive Directors,
the remaining DBAG Non-Executive Directors shall have the option to nominate a
replacement Non-Executive Director whose appointment at a meeting of the Directors shall
also be determined by a majority of votes.

74.7 During the three year period beginning on the date of expiry of the Initial Period, the
nomination of any Director to the office of Deputy Chairman or senior independent director
shall be at the option of the LSEG Non-Executive Directors. The appointment of such
person at a meeting of the Directors shall be determined by a majority of votes. If the
person so appointed is one of the LSEG Non-Executive Directors, the remaining LSEG
Non-Executive Directors shall have the option to nominate a replacement Non-Executive
Director whose appointment at a meeting of the Directors shall also be determined by a
majority of votes.

74.8 If any replacement of the Initial Deputy Chairman nominated pursuant to Article 74.6 or
74.7 is not also nominated to occupy the office of senior independent director, the
nomination of any Director to the office of senior independent director shall be at the option
of the DBAG Non-Executive Directors (in the case where Article 74.6 applies) or the LSEG
Non-Executive Directors (in the case where Article 74.7 applies). The appointment of such
person at a meeting of the Directors shall be determined by a majority of votes.

74.9 If, during the five year period beginning on the date of adoption of these Articles, the Initial
Chief Executive Officer or his successor resigns, retires or is otherwise removed from
office as a Director (including due to termination of office in accordance with Article 78) the
nomination of any Director to the office of Chief Executive Officer shall be at the option of
the DBAG Non-Executive Directors. The appointment of such person at a meeting of the
Directors shall be determined by a majority of votes. If the person so appointed is one of
the DBAG Non-Executive Directors, the remaining DBAG Non-Executive Directors shall
have the option to nominate a replacement Non-Executive Director whose appointment at
a meeting of the Directors shall also be determined by a majority of votes.

74.10 If, during the Initial Period, the Initial Chief Financial Officer or his successor resigns,
retires or is otherwise removed from office as a Director (including due to termination of
office in accordance with Article 78) the nomination of any Director to the office of Chief
Financial Officer shall be at the option of the LSEG Non-Executive Directors. The
appointment of such person at a meeting of the Directors shall be determined by a majority
of votes, provided that no such appointment shall be approved and take effect unless the
Chief Executive Officer of the Company has voted in favour of such appointment. If the
person so appointed is one of the LSEG Non-Executive Directors, the remaining LSEG
Non-Executive Directors shall have the option to nominate a replacement Non-Executive
Director whose appointment at a meeting of the Directors shall also be determined by a
majority of votes.
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75
75.1

75.2

75.3

76
76.1

76.2

77

77.1

77.2

Appointment of Non-Executive Directors

If, during the four year period beginning on the date of adoption of these Articles any Non-
Executive Director who occupied this office on the date of adoption of these Articles
resigns, retires or is otherwise removed from office as a Director (including due to
termination of office in accordance with Article 78), the nomination of any Non-Executive
Director to replace (i) a DBAG Non-Executive Director shall be at the option of the
remaining DBAG Non-Executive Directors and (ii) a LSEG Non-Executive Director shall be
at the option of the remaining LSEG Non-Executive Directors. The appointment of any
such person at a meeting of the Directors shall be determined by a majority of votes.

After the four year period beginning on the date of adoption of these Articles the
nomination of any Non-Executive Director shall be carried out in accordance with the terms
of reference of the Nomination Committee.

Any DBAG Non-Executive Director(s) or LSEG Non-Executive Director(s) appointed during
the four year period beginning on the date of adoption of these Articles shall continue after
the expiry of such four year period to have the nomination rights given to them in these
Articles (if such nomination rights are expressed to survive until after the expiry of such
four year period) until such time as they expire in accordance with their terms.

Retirement at Annual General Meetings

At every Annual General Meeting all the Directors at the date of the notice convening the
Annual General Meeting shall retire from office.

A Director who retires at any Annual General Meeting shall be eligible for election or re-
election unless the Directors resolve otherwise not later than the date of the notice of such
Annual General Meeting and the Directors shall support such election or re-election.

Re-election of retiring Director

Where a Director retires at an Annual General Meeting in accordance with Article 76.1, or
otherwise, the Company may at the meeting by ordinary resolution fill the office being
vacated by electing the retiring Director (if eligible for re-election). In the absence of such a
resolution the retiring Director shall nevertheless be deemed to have been re-elected
except in any of the following cases:

77.1.1 where at such meeting a resolution for the re-election of such Director is put to the
meeting and lost;

77.1.2  where such Director is ineligible for re-election or has given notice in writing to the
Company that he/she is unwilling to be re-elected; or

77.1.3 where a resolution to elect such Director is void by reason of contravention of
Section 160 of the Companies Act 2006.

The retirement shall not have effect until the conclusion of the meeting except where a
resolution is passed to elect some other person in the place of the retiring Director or a
resolution for the retiring Director’s re-election is put to the meeting and lost. Accordingly a
retiring Director who is re-elected or deemed to have been re-elected will continue in office
without a break.
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78 Termination of office

78.1 The office of a Director is terminated if:

78.1.1

78.1.2

78.1.3

78.1.4

78.1.5

78.1.6

78.1.7

78.1.8

78.1.9

the Director becomes prohibited by law from acting as a Director or ceases to be a
Director by virtue of any provision of the Companies Act 2006;

the Company has received notice of the Director’s resignation or retirement from
office and such resignation or retirement from office has taken effect in accordance
with its terms;

the Director has retired at an Annual General Meeting in accordance with Article
76.1, or otherwise, and any of Articles 77.1.1, 77.1.2 or 77.1.3 applies.

the Director has a bankruptcy order made against him/her, compounds with his/her
creditors generally or applies to the court for an interim order under Section 253 of
the Insolvency Act 1986 in connection with a voluntary arrangement under that Act
or any analogous event occurs in relation to the Director in another country;

an order is made by any court claiming jurisdiction in that behalf on the ground
(however formulated) of mental disorder for the Director’'s detention or for the
appointment of another person (by whatever name called) to exercise powers with
respect to the Director’s property or affairs;

the Director is absent from meetings of the Directors for six months without
permission and the Directors have resolved that the Director’s office be vacated;

notice of termination is served or deemed served on the Director and that notice is
given by not less than three-quarters (or, in the case of the Chief Financial Officer
during the Initial Period, a majority of the Directors including one LSEG Director)
for the time being;

during the Initial Period, in the case of the Chief Financial Officer, if a majority of
the Directors (including one LSEG Director) resolve to require the Chief Financial
Officer to resign and the Chief Financial Officer fails to do so within 30 days of
notification of such resolution being served or deemed served on the Chief
Financial Officer; and

in the case of any Director (other than the Chief Financial Officer during the Initial
Period), if not less than three-quarters of the Directors resolve to require the
relevant Director to resign and the relevant Director fails to do so within 30 days of
notification of such resolution being served or deemed served on the relevant
Director.

78.2 If a Director holds an appointment to an executive office which automatically terminates on
termination of the Director’s office as Director, the Director’s removal from office pursuant
to this Article 78 shall be deemed an act of the Company and shall have effect without
prejudice to any claim for damages for breach of any contract of service between the
Director and the Company.

79 Removal of Director by resolution of Company

In accordance with and subject to the provisions of the Legislation, the Company may
remove any Director from office by ordinary resolution of which special notice has been
given and elect another person in place of a Director so removed from office. Such
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80
80.1

80.2

80.3

80.4

81

82

83

removal may take place notwithstanding any provision of these Articles or of any
agreement between the Company and such Director, but shall be without prejudice to any
claim the Director may have for damages for breach of any such agreement.

Retirement of Chairmen

The Initial Chairman or any Director nominated and appointed to the office of Chairman
pursuant to Article 74.4 shall retire from the office of Chairman no later than on the date of
expiry of the Initial Period but, subject to Articles 74.7 and 75, shall be entitled to be
nominated as Deputy Chairman or a LSEG Non-Executive Director, respectively.

Any Director nominated and appointed to the office of Chairman pursuant to Article 74.5
shall retire no later than on the date falling three years after the date on which such
Chairman was appointed.

The Initial Deputy Chairman or any Director nominated and appointed to the office of
Deputy Chairman pursuant to Article 74.6 shall retire no later than the date of expiry of the
Initial Period but, subject to Articles 74.5 and 75, shall be entitled to be nominated as
Chairman or a DBAG Non-Executive Director, respectively.

Any Director (or, provided Article 74.8 applies, any Directors) nominated and appointed as
Deputy Chairman and/ or senior independent director pursuant to Article 74.7 shall retire
no later than on the date falling three years after the date on which such Deputy Chairman
and/ or senior independent director was appointed.

Cessation of office of Chief Executive Officer

The Initial Chief Executive Officer or any replacement nominated and appointed to the
office of Chief Executive Officer pursuant to Article 74.9 shall cease to hold office no later
than on the date falling five years after the date of adoption of these Articles, provided that
at such time the Initial Chief Executive Officer or any replacement may be nominated and
re-appointed to such office, should a majority of Directors so resolve.

Cessation of office of Chief Financial Officer

The Initial Chief Financial Officer or any replacement nominated and appointed to the
office of Chief Financial Officer pursuant to Article 74.10 shall cease to hold office no later
than on the date falling three years after the date of adoption of these Articles, provided
that at such time the Initial Chief Financial Officer or any replacement may be nominated
and re-appointed to such office, should a majority of Directors so resolve.

Cessation of office of Initial Non-Executive Directors

The Initial Non-Executive Directors or any replacement nominated and appointed pursuant
to Article 75 shall cease to act as Non-Executive Director no later than on the date falling
three years after the date of appointment, provided that at such time any Initial Non-
Executive Director or any replacement may be nominated (either under Article 75.1 or
75.2) and re-appointed to such office, should a majority of Directors so resolve.

A31387803

34



84
84.1

84.2
84.3

85

86

87
87.1

87.2

Meetings and Proceedings of Directors

Convening of meetings of Directors

Subject to the provisions of these Articles the Directors may meet together for the despatch
of business, adjourn and otherwise regulate their proceedings as they think fit. At any time
any Director may, and the Secretary at the request of a Director shall, call a meeting of the
Directors by giving notice to the other Directors. Notice need not be in writing and may be
sent to any address provided by the Director.

Any Director may waive notice of any meeting and any such waiver may be retroactive.

The Directors shall be deemed to meet together if they are in separate locations, but are
linked by conference telephone or other communication equipment which allows those
participating to hear and speak to each other, and a quorum in that event shall be two
Directors so linked (or such other number fixed from time to time by the Directors). Such a
meeting shall be deemed to take place where the largest group of Directors participating is
assembled or, if there is no such group, where the Chairman of the meeting then is.

Quorum

The quorum necessary for the transaction of business of the Directors may be fixed from
time to time by the Directors and unless so fixed at any other number shall be two and
shall, for the period of four years from the date of adoption of these Articles, comprise one
LSEG Director and one DBAG Director. A meeting of the Directors at which a quorum is
present shall be competent to exercise all powers and discretions for the time being
exercisable by the Directors.

Chairman

The Directors may elect from their number a Chairman and a Deputy Chairman and decide
the period for which each is to hold office. If no Chairman or Deputy Chairman has been
appointed or if at any meeting of the Directors no Chairman or Deputy Chairman is present
within five minutes after the time appointed for holding the meeting, the Directors present
may choose one of their number to be Chairman of the meeting.

Voting at meetings of the Directors

Unless otherwise provided in these Articles, questions arising at any meeting of the
Directors shall be determined by a majority of votes. Until the sixth anniversary of the date
of adoption of these Articles, in the event of an equality of votes, the Chairman and the
Deputy Chairman shall meet to discuss the relevant issue in good faith with the intention of
seeking consensus such that a majority decision can be taken by the Directors. After the
expiry of a period of six years from the date of adoption of these Articles, in the event of an
equality of votes, the Chairman shall have a casting vote.

The following matters arising at any meeting of the Directors shall be determined by a
majority of not less than three-quarters of votes:

87.2.1 any changes to or action or matter that is inconsistent with the provisions of Articles
65, 74.1, 744 to 74.8, 74.10, 75, 78.1.7, 78.1.8, 78.1.9, 80, 82, 83, 85 or this
Article 87;
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87.2.2 material changes to the Group’s holding company structure, its corporate and
organisational operating structure (including (i) the jurisdiction of incorporation of
(A) the Company or (B) any company which is to become the holding company of
(y) the Group or (z) any member of the Group by any means whatsoever and (ii)
the tax residence of (A) the Company or (B) any company which is to become the
holding company of the Group) or its regulatory template, including in each case
from that described in the section entitled “Structure of the Combined Group” in
paragraph 7 of the Rule 2.7 Announcement;

87.2.3 the appointment and removal of directors of the boards of directors of LSEG and
DBAG, provided that any appointments to those boards of directors shall require a
recommendation from the Chief Executive Officer of the Company before
becoming effective, in each case to the extent permitted by law, regulation and the
constitutional documents of the relevant subsidiary and provided that in respect of
DBAG this Article 87.2.3 shall only apply to the supervisory board;

87.2.4 material acquisitions and disposals (including joint ventures, partnerships and other
equivalent structures) to be entered into by the Company or any member of the
Group that would result in a percentage ratio of 10 per cent. or more under any one
of the class tests set out in Chapter 10 of the UK Listing Rules;

87.2.5 any action that would be contrary to the operating strategy of the Company or its
subsidiary undertakings as described in the Rule 2.7 Announcement, namely:

0] LCH.Clearnet Group will continue to be committed to a horizontal, open
access clearing model; and

(ii) the Combined Group will meet non-discriminatory open access provisions,
across all relevant businesses, in European regulation from time to time,
including MiFID Il and MiFIR;

87.2.6 any proposal to vary or disapply the terms of reference for the Audit Committee,
Nomination Committee, Referendum Committee, Remuneration Committee or Risk
Committee; and

87.2.7 any proposal to the shareholders of the Company seeking to vary, disapply or
remove any Article in these Articles requiring an approval of not less than three-
quarters of votes of the Directors, including this Article 87.2,

and, for the avoidance of doubt, this Article 87.2 shall apply notwithstanding that any
matter is required to be voted on by the Company’s shareholders where such vote is a
requirement of the Legislation, the UK Listing Rules or other rules to which the Company is
subject.

87.3 Any matters arising at a meeting of the Directors relating to changes to or action or matter
that is inconsistent with the provisions of Articles 74.9 and 81 shall require a unanimity of
votes.

88 Number of Directors below minimum

If and so long as the number of Directors is reduced below the minimum number fixed by
or in accordance with these Articles the continuing Directors or Director may act for the
purpose of appointing such number of additional Directors as is required to meet the
minimum or of summoning General Meetings, but not for any other purpose. If no Directors
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or Director is able or willing to act, then any two members may summon a General Meeting
for the purpose of appointing Directors.

89 Directors’ written resolutions

89.1 Any Director may, and the Secretary at the request of a Director shall, propose a written
resolution by giving written notice to the other Directors.

89.2 A Directors’ written resolution is adopted when all the Directors who would have been
entitled to vote on such resolution if it had been proposed at a meeting of the Directors
have:

89.2.1 signed one or more copies of it; or
89.2.2 otherwise indicated their agreement to it in writing.

89.3 A Directors’ written resolution is not adopted if the number of Directors who have signed it
is less than the quorum for Directors’ meetings.

89.4 Once a Directors’ written resolution has been adopted, it must be treated as if it had been
a resolution passed at a Directors’ meeting in accordance with the Articles.

90 Validity of proceedings

All acts done by any meeting of Directors, or of any committee or sub-committee of the
Directors, or by any person acting as a member of any such committee or sub-committee,
shall as regards all persons dealing in good faith with the Company be valid,
notwithstanding that there was some defect in the appointment of any Director or any such
persons, or that any such persons were disqualified or had vacated office, or were not
entitled to vote.

Directors’ Interests

91 Authorisation of Directors’ interests

91.1 For the purposes of Section 175 of the Companies Act 2006, the Directors shall have the
power to authorise any matter which would or might otherwise constitute or give rise to a
breach of the duty of a Director to avoid a situation in which the Director has, or can have,
a direct or indirect interest that conflicts, or possibly may conflict, with the interests of the
Company.

91.2 Authorisation of a matter under this Article 91 shall be effective only if:

91.2.1 the matter in question shall have been proposed in writing for consideration at a
meeting of the Directors, in accordance with the Board’s normal procedures or in
such other manner as the Directors may resolve;

91.2.2 any requirement as to the quorum at the meeting of the Directors at which the
matter is considered is met without counting the Director in question and any other
interested Director (together the “Interested Directors”); and

91.2.3 the matter was agreed to without the Interested Directors voting or would have
been agreed to if the votes of the Interested Directors had not been counted.

91.3 Any authorisation of a matter under this Article 91 may:
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91.3.1 extend to any actual or potential conflict of interest which may arise out of the
matter so authorised;

91.3.2 be subject to such conditions or limitations as the Directors may resolve, whether
at the time such authorisation is given or subsequently; and

91.3.3 be terminated by the Directors at any time;

and a Director shall comply with any obligations imposed on the Director by the Directors
pursuant to any such authorisation.

91.4 A Director shall not, save as otherwise agreed by such Director, be accountable to the
Company for any benefit which the Director (or a person connected with the Director)
derives from any matter authorised by the Directors under this Article 91 and any contract,
transaction or arrangement relating to such a matter shall not be liable to be avoided on
the grounds of any such benefit.

92 Permitted Interests

92.1 Subject to compliance with Article 92.2, a Director, notwithstanding such Director’s office,
may have an interest of the following kind:

92.1.1 where a Director (or a person connected with the Director) is a director or other
officer of, or employed by, or otherwise interested (including by the holding of
shares) in any Relevant Company;

92.1.2 where a Director (or a person connected with the Director) is a party to, or
otherwise interested in, any contract, transaction or arrangement with a Relevant
Company, or in which the Company is otherwise interested;

92.1.3 where the Director (or a person connected with the Director) acts (or any firm of
which the Director is a partner, employee or member acts) in a professional
capacity for any Relevant Company (other than as Auditor) whether or not the
Director or it is remunerated for such work;

92.1.4 where a Director is or becomes a director or officer of any other body corporate in
which the Company does not have an interest if that cannot reasonably be
regarded as likely to give rise to a conflict of interest at the time of the Director’s
appointment as director or officer of that other body corporate;

92.1.5 where a Director has an interest which cannot reasonably be regarded as likely to
give rise to a conflict of interest;

92.1.6 where a Director has an interest, or a transaction or arrangement giving rise to an
interest, of which the Director is not aware; or

92.1.7 where a Director has any other interest authorised by ordinary resolution.
No authorisation under Article 91 shall be necessary in respect of any such interest.

92.2 A Director shall declare the nature and extent of any interest permitted under Article 92.1,
and not falling within Article 92.3, at a meeting of the Directors or in such other manner as
the Directors may resolve.

92.3 No declaration of an interest shall be required by a Director in relation to an interest:

92.3.1 falling within Article 92.1.5 or Article 92.1.6;
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92.3.2 if, or to the extent that, the other Directors are already aware of such interest (and
for this purpose the other Directors are treated as aware of anything of which they
ought reasonably to be aware); or

92.3.3 if, or to the extent that, it concerns the terms of the Director’s service contract (as
defined in Section 227 of the Companies Act 2006) that have been or are to be
considered by a meeting of the Directors, or by a committee of Directors appointed
for the purpose under these Articles.

92.4 A Director shall not, save as otherwise agreed by the Director, be accountable to the
Company for any benefit which the Director (or a person connected with the Director)
derives from any such contract, transaction or arrangement or from any such office or
employment or from any interest in any Relevant Company or for such remuneration, each
as referred to in Article 92.1, and no such contract, transaction or arrangement shall be
liable to be avoided on the grounds of any such interest or benefit.

92.5 For the purposes of this Article 92, “Relevant Company” shall mean:
92.5.1 the Company;
92.5.2 a subsidiary undertaking of the Company;

92.5.3 any parent undertaking of the Company or a subsidiary undertaking of any such
parent undertaking;

92.5.4 any body corporate promoted by the Company; or

92.5.5 any body corporate in which the Company is otherwise interested.

93 Restrictions on quorum and voting

93.1 Save as provided in this Article 93, and whether or not the interest is one which is
authorised pursuant to Article 91 or permitted under Article 92, a Director shall not be
entitled to vote on any resolution in respect of any contract, transaction or arrangement, or
any other proposal, in which the Director (or a person connected with the Director) is
interested. Any vote of a Director in respect of a matter where the Director is not entitled to
vote shall be disregarded.

93.2 A Director shall not be counted in the quorum at a meeting of the Directors in relation to
any resolution on which the Director is not entitled to vote.

93.3 Subject to the provisions of the Legislation, a Director shall (in the absence of some other
interest than is set out below) be entitled to vote, and be counted in the quorum, in respect
of any resolution concerning any contract, transaction or arrangement, or any other
proposal:

93.3.1 in which the Director has an interest of which the Director is not aware;

93.3.2 in which the Director has an interest which cannot reasonably be regarded as likely
to give rise to a conflict of interest;

93.3.3 in which the Director has an interest only by virtue of interests in shares,
debentures or other securities of the Company, or by reason of any other interest in
or through the Company;

93.3.4 which involves the giving of any security, guarantee or indemnity to the Director or
any other person in respect of (i) money lent or obligations incurred by the Director
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or by any other person at the request of or for the benefit of the Company or any of
its subsidiary undertakings or (ii) a debt or other obligation of the Company or any
of its subsidiary undertakings for which the Director has assumed responsibility in
whole or in part under a guarantee or indemnity or by the giving of security;

93.3.5 concerning an offer of shares or debentures or other securities of or by the
Company or any of its subsidiary undertakings (i) in which offer the Director is or
may be entitled to participate as a holder of securities or (ii) in the underwriting or
sub-underwriting of which the Director is to participate;

93.3.6 concerning any other body corporate in which the Director is interested, directly or
indirectly and whether as an officer, shareholder, creditor, employee or otherwise,
provided that the Director (together with persons connected with the Director) is not
the holder of, or beneficially interested in, one per cent or more of the issued equity
share capital of any class of such body corporate or of the voting rights available to
members of the relevant body corporate;

93.3.7 relating to an arrangement for the benefit of the employees or former employees of
the Company or any of its subsidiary undertakings which does not award the
Director any privilege or benefit not generally awarded to the employees or former
employees to whom such arrangement relates;

93.3.8 concerning the purchase or maintenance by the Company of insurance for any
liability for the benefit of Directors or for the benefit of persons who include
Directors;

93.3.9 concerning the giving of indemnities in favour of Directors;

93.3.10 concerning the funding of expenditure by any Director or Directors on (i) defending
criminal, civil or regulatory proceedings or action against the Director or them, (ii) in
connection with an application to the court for relief, or (iii) defending the Director
or them in any regulatory investigations;

93.3.11 concerning the doing of anything to enable any Director or Directors to avoid
incurring expenditure as described in Article 93.3.10; and

93.3.12 in respect of which the Director’s interest, or the interest of Directors generally, has
been authorised by ordinary resolution.

93.4 Where proposals are under consideration concerning the appointment (including fixing or
varying the terms of appointment) of two or more Directors to offices or employments with
the Company or any body corporate in which the Company is interested, the proposals
may be divided and considered in relation to each Director separately. In such case each
of the Directors concerned (if not debarred from voting under Article 93.1) shall be entitled
to vote, and be counted in the quorum, in respect of each resolution except that concerning
the Director’s own appointment or the fixing or variation of the terms of the Director’s own
appointment.

93.5 If a question arises at any time as to whether any interest of a Director prevents the
Director from voting, or being counted in the quorum, under this Article 93, and such
question is not resolved by the Director voluntarily agreeing to abstain from voting, such
question shall be referred to the Chairman of the meeting and the Chairman’s ruling in
relation to any Director other than the Chairman shall be final and conclusive except in a
case where the nature or extent of the interest of such Director has not been fairly
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94
94.1

94.2

94.3

95

95.1

95.2

95.3

disclosed. If any such question shall arise in respect of the Chairman of the meeting, the
question shall be decided by resolution of the Directors and the resolution shall be
conclusive except in a case where the nature or extent of the interest of the Chairman of
the meeting (so far as it is known to the Chairman) has not been fairly disclosed to the
Directors.

Confidential information

Subject to Article 94.2, if a Director, otherwise than by virtue of the Director’s position as
Director, receives information in respect of which the Director owes a duty of confidentiality
to a person other than the Company, the Director shall not be required:

94.1.1 to disclose such information to the Company or to the Directors, or to any Director,
officer or employee of the Company; or

94.1.2 otherwise use or apply such confidential information for the purpose of or in
connection with the performance of the Director’s duties as a Director.

Where such duty of confidentiality arises out of a situation in which the Director has, or can
have, a direct or indirect interest that conflicts, or possibly may conflict, with the interests of
the Company, Article 94.1 shall apply only if the conflict arises out of a matter which has
been authorised under Article 91 or falls within Article 92.

This Article 94 is without prejudice to any equitable principle or rule of law which may
excuse or release the Director from disclosing information, in circumstances where
disclosure may otherwise be required under this Article 94.

Directors’ interests - general

For the purposes of Articles 91 to 95 a person is connected with a Director if that person is
connected for the purposes of Section 252 of the Companies Act 2006.

Where a Director has an interest which can reasonably be regarded as likely to give rise to
a conflict of interest, the Director may, and shall if so requested by the Directors, take such
additional steps as may be necessary or desirable for the purpose of managing such
conflict of interest, including compliance with any procedures laid down from time to time
by the Directors for the purpose of managing conflicts of interest generally and/or any
specific procedures approved by the Directors for the purpose of or in connection with the
situation or matter in question, including:

95.2.1 not attending any meetings of the Directors at which the relevant situation or matter
falls to be considered; and

95.2.2 not reviewing documents or information made available to the Directors generally
in relation to such situation or matter and/or arranging for such documents or
information to be reviewed by a professional adviser to ascertain the extent to
which it might be appropriate for the Director concerned to have access to such
documents or information.

The Company may by ordinary resolution ratify any contract, transaction or arrangement,
or other proposal, not properly authorised by reason of a contravention of any provisions of
Articles 91 to 95.
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98

99

100
100.1

100.2

100.3

Powers of Directors

General powers

The Directors shall manage the business and affairs of the Company and may exercise all
powers of the Company other than those that are required by the Legislation or by these
Articles to be exercised by the Company in General Meeting.

Provision for employees on cessation or transfer of business

The Directors may make provision for the benefit of persons employed or formerly
employed by the Company or any of its subsidiaries (other than a Director, former Director
or shadow director) in connection with the cessation or transfer to any person of the whole
or part of the undertaking of the Company or that subsidiary.

Bank mandates

The Directors may by resolution authorise such person or persons as they think fit to act as
signatories to any bank account of the Company and may amend or remove such
authorisation from time to time by resolution.

Borrowing powers

The Board may exercise all the powers of the Company to borrow money, to guarantee, to
indemnify, to mortgage or charge its undertaking, property, assets (present and future) and
uncalled capital, and to issue debentures and other securities whether outright or as
collateral security for any debt, liability or obligation of the Company or any member of the
Group or any third party.

Delegation of Powers

Appointment and constitution of committees

The Directors may delegate any of their powers or discretions (including all powers and
discretions whose exercise involves or may involve the payment of remuneration to or the
conferring of any other benefit on all or any of the Directors) to such person (who need not
be a Director) or committee (comprising any number of persons, who need not be
Directors) and in such manner as they think fit. Any such delegation may be either
collaterally with or to the exclusion of their own powers and the Directors may revoke or
alter the terms of any such delegation. Any such person or committee shall, unless the
Directors otherwise resolve, have power to sub-delegate any of the powers or discretions
delegated to them.

Any reference in these Articles to the exercise of a power or discretion by the Directors
shall include a reference to the exercise of such power or discretion by any person or
committee to whom it has been delegated.

The Directors may make regulations in relation to the proceedings of committees or sub-
committees. Subject to any such regulations, the meetings and proceedings of any
committee or sub-committee consisting of two or more persons shall be governed by the
provisions of these Articles regulating the meetings and proceedings of the Directors (with
such amendments as are necessary).
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101 Appointment of attorney

101.1 The Directors may from time to time and at any time appoint any company, firm or person
or any fluctuating body of persons, whether nominated directly or indirectly by the
Directors, to be the attorney or attorneys of the Company for such purposes and with such
powers, authorities and discretions (not exceeding those vested in or exercisable by the
Directors under these Articles) and for such period and subject to such conditions as they
may think fit.

101.2 Any such appointment may contain such provisions for the protection and convenience of
persons dealing with any such attorney as the Directors may think fit.

101.3 The Directors may also authorise any such attorney to sub-delegate all or any of the
powers, authorities and discretions vested in the attorney.

Alternate Directors

102 Alternate Directors

102.1 Any Director may at any time appoint any Director to be the Director’s alternate Director
and may at any time terminate such appointment. Such appointment or termination of
appointment must be made by notice in writing signed by the Director concerned and
deposited at the Office or delivered at a meeting of the Directors.

102.2 The appointment of an alternate Director shall terminate:

102.2.1 on the happening of any event referred to in Articles 78.1.1, 78.1.4 or 78.1.5 in
relation to that alternate Director; or

102.2.2 if the alternate’s appointor ceases to be a Director, otherwise than by retirement at
a General Meeting at which the appointor is re-elected; or

102.2.3 if he resigns his office by notice to the Company.

102.3 An alternate Director shall be entitled to receive notices of meetings of the Directors and
shall be entitled to attend and vote as a Director at any such meeting at which the Director
appointing the alternate is not personally present and generally at such meetings to
perform all functions of the appointor as a Director. For the purposes of the proceedings at
such meetings, the provisions of these Articles shall apply as if the alternate (instead of the
appointor) were a Director.

102.4 If an alternate is also a Director or shall attend any such meeting as an alternate for more
than one Director, the alternate’s voting rights shall be cumulative but the alternate shall
not be counted more than once for the purposes of the quorum.

102.5 If the alternate’s appointor is for the time being temporarily unable to act through ill health
or disability an alternate’s signature to any resolution in writing of the Directors shall be as
effective as the signature of the appointor.

102.6 This Article 102 shall also apply (with such changes as are necessary) to such extent as
the Directors may from time to time resolve to any meeting of any committee of the
Directors of which the appointor of an alternate Director is a member.

102.7 An alternate Director shall not (except as otherwise provided in this Article 102) have
power to act as a Director, nor shall the alternate be deemed to be a Director for the
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102.8

102.9

103

104
104.1

104.2

104.3

105

purposes of these Articles, nor shall the alternate be deemed to be the agent of the
appointor.

An alternate Director shall be entitled to contract and be interested in and benefit from
contracts or arrangements or transactions and to be repaid expenses and to be
indemnified to the same extent as if the alternate were a Director.

An alternate shall not be entitled to receive remuneration from the Company in respect of
the alternate’s appointment as alternate Director except to the extent the alternate’s
appointor directs the Company by written notice to pay to the alternate some of the
remuneration otherwise payable to that Director.

Referendum Committee

Business of the Referendum Committee

The Board may request that the Referendum Committee considers any particular issues
relevant to the business conducted by, and duties of, the Referendum Committee from
time to time.

[Reports and Recommendations®

For such time as the Referendum Committee is established and in operation, the Board
shall have a standing agenda item to consider all reports and recommendations made to it
by the Referendum Committee and, without restricting the Board’s discretion to take advice
from other sources, shall use the Referendum Committee as the principal body which it will
look to and rely upon for advice on the potential impact on the business of the Company
and the Group of any decision by the United Kingdom to leave the European Union.

The Board shall not be bound by the recommendations of the Referendum Committee;
however, the Directors shall give serious consideration to any such recommendations in
accordance with their duties as directors of the Company taking into account the best
interests of its clients and shareholders and shall raise any questions or points of
clarification, or enter into any discussions, with the Referendum Committee as the
Directors may think fit, prior to reaching a decision in respect of such recommendations.

The DBAG Non-Executive Directors shall have the right to nominate, remove and replace
three members of the Referendum Committee, who shall be DBAG Directors. The LSEG
Non-Executive Directors shall have the right to nominate, remove and replace three
members of the Referendum Committee, who shall be LSEG Directors.]

Secretary

Secretary

The Secretary shall be appointed by the Directors on such terms and for such period as
they may think fit. Any Secretary so appointed may at any time be removed from office by
the Directors, but without prejudice to any claim for damages for breach of any contract of
service between the Secretary and the Company.

2

To be removed if the UK electorate votes to remain in the EU.
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Authentication of Documents

106 Authentication of documents

106.1 Any Director or the Secretary or any person appointed by the Directors for the purpose
shall have power to authenticate:

106.1.1 any document affecting the constitution of the Company;

106.1.2 any resolution passed at a General Meeting or at a meeting of the Directors or any
committee; and

106.1.3 any book, record, document or account relating to the business of the Company,
and to certify copies or extracts as true copies or extracts.

106.2 Where any book, record, document or account is elsewhere than at the Office the local
manager or other officer of the Company having the custody of it shall be deemed to be a
person appointed by the Directors for the purpose of Article 106.1.

106.3 A document purporting to be a copy of any such resolution, or an extract from the minutes
of any such meeting, which is certified shall be conclusive evidence in favour of all persons
dealing with the Company that such resolution has been duly passed or, as the case may
be, that any minute so extracted is a true and accurate record of proceedings at a duly
constituted meeting.

Dividends

107 Declaration of final dividends
107.1 The Company may by ordinary resolution declare final dividends.

107.2 No dividend shall be declared unless it has been recommended by the Directors and does
not exceed the amount recommended by the Directors.

108 Fixed and interim dividends

108.1 If and so far as in the opinion of the Directors the profits of the Company justify such
payments, the Directors may:

108.1.1 pay the fixed dividends on any class of shares carrying a fixed dividend expressed
to be payable on fixed dates on the dates prescribed for the payment of such
dividends; and

108.1.2 pay interim dividends on shares of any class of such amounts and on such dates
and in respect of such periods as they think fit.

108.2 Provided the Directors act in good faith they shall not incur any liability to the holders of
any shares for any loss they may suffer by the lawful payment of any fixed or interim
dividend on any other class of shares having rights ranking after or equal with those
shares.
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109
109.1

109.2

Distribution in specie

Without prejudice to Article 107, the Company may by ordinary resolution direct payment of
a dividend in whole or in part by the transfer of specific assets, or by procuring the receipt
by shareholders of specific assets, of equivalent value (including paid-up shares or
debentures of any other company) and the Directors shall give effect to such resolution.

Where any difficulty arises in regard to such distribution, the Directors may make such
arrangements as they think fit, including:

109.2.1 issuing fractional certificates;
109.2.2 fixing the value of any of the assets to be transferred,;

109.2.3 paying cash to any member on the basis of the value fixed for the assets in order
to adjust the rights of members; and

109.2.4 vesting any assets in trustees.

110 Ranking of shares for dividend
110.1 Unless and to the extent that the rights attached to any shares or the terms of issue of
those shares provide otherwise, all dividends shall be:

110.1.1 declared and paid according to the amounts paid up on the shares on which the
dividend is paid; and

110.1.2 apportioned and paid proportionately to the amounts paid on the shares during any
portion or portions of the period in respect of which the dividend is paid.

110.2 If the terms of issue of a share provide that it ranks for dividends as from a particular date
then that share will rank for dividends as from that date.

110.3 For the purposes of this Article 110, no amount paid on a share in advance of the date on
which such payment is due shall be treated as paid on the share.

111 Manner of payment of dividends

111.1 Any dividend or other sum payable on or in respect of a share shall be paid to:

111.1.1 the holder of that share;

111.1.2 if the share is held by more than one person, whichever of the joint holders’ names
appears first in the Register;

111.1.3 if the member is no longer entitled to the share, the person or persons entitled to it;
or

111.1.4 such other person or persons as the member (or, in the case of joint holders of a
share, all of them) may direct,

and such person shall be the “payee” for the purpose of this Article 111.

111.2 Such dividend or other sum may be paid:

111.2.1 by cheque sent by post to the payee or, where there is more than one payee, to
any one of them at the address shown in the Register or such address as that
person notifies the Company in writing;
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111.2.2 by bank transfer to such account as the payee or payees shall in writing direct;

111.2.3 (if so authorised by the holder of shares in uncertificated form) using the facilities of
a relevant system (subject to the facilities and requirements of the relevant
system); or

111.2.4 by such other method of payment as the payee or payees and the Directors may
agree.

111.3 Subject to the provisions of these Articles and to the rights attaching to any shares, any
dividend or other sum payable on or in respect of a share may be paid in such currency as
the Directors may resolve, using such exchange rate for currency conversions as the
Directors may select.

112 Record date for dividends

112.1 Any resolution for the declaration or payment of a dividend on shares of any class may
specify that the dividend shall be payable to the persons registered as the holders of such
shares at a specified time on a particular date (the “Record Date”).

112.2 If no Record Date is specified then, unless the terms of issue of the shares in question
provide otherwise, the dividend shall be paid by reference to each member’s holding of
shares at close of business on the date of the ordinary resolution (in the case of a final
dividend) or board resolution (in the case of an interim dividend) approving the payment of
that dividend.

112.3 The Record Date may be a date prior to that on which the resolution is passed.

113 No interest on dividends

The Company shall not pay interest on any dividend or other sum payable on or in respect
of a share unless the terms of issue of that share or the provisions of any agreement
between the Company and the holder of that share provide otherwise.

114 Retention of dividends

114.1 The Directors may retain all or part of any dividend or other sum payable on or in respect
of a share on which the Company has a lien in respect of which the Directors are entitled
to issue an enforcement notice.

114.2 The Company shall apply any amounts retained pursuant to Article 114.1 in or towards
satisfaction of the moneys payable to the Company in respect of that share.

114.3 The Company shall notify the person otherwise entitled to payment of the sum that it has
been retained and how the retained sum has been applied.

114.4 The Directors may retain the dividends payable upon shares:

114.4.1 in respect of which any person is entitled to become a member pursuant to Article
37 until such person shall become a member in respect of such shares; or

114.4.2 which any person is entitled to transfer pursuant to Article 37 until such person has
transferred those shares.
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115 Unclaimed dividend

115.1 The Company may cease to send any cheque or other means of payment by post for any
dividend on any shares which is normally paid in that manner if in respect of at least two
consecutive dividends payable on those shares the cheque, warrant or order has been
returned undelivered or remains uncashed but, subject to the provisions of these Articles,
shall recommence sending cheques, warrants or orders in respect of the dividends
payable on those shares if the holder of or person entitled to them claims the arrears of
dividend and does not instruct the Company to pay future dividends in some other way.

115.2 Any unclaimed dividends may be invested or otherwise applied for the benefit of the
Company until they are claimed.

115.3 The payment by the Directors of any unclaimed dividend or other sum payable on or in
respect of a share into a separate account shall not constitute the Company a trustee in
respect of that amount.

115.4 If a dividend remains unclaimed after a period of 12 years from the date on which it was
declared or became due for payment the person who was otherwise entitled to it shall
cease to be entitled and the Company may keep that sum.

116 Waiver of dividend

A shareholder or other person entitled to a dividend may waive it in whole or in part. The
waiver of any dividend shall be effective only if such waiver is in writing and signed or
authenticated in accordance with Article 123 by the shareholder or the person entitled to
the dividend and delivered to the Company.

Scrip Dividends

117 Scrip dividends

117.1 The Directors may offer to ordinary shareholders the right to elect to receive an allotment
of new ordinary shares (“Scrip Shares”) credited as fully paid in lieu of the whole or part of
a dividend.

117.2 The Directors shall not allot Scrip Shares unless so authorised by ordinary resolution. Such
a resolution may give authority in relation to particular dividends or may extend to all
dividends declared or paid in the period specified in the resolution. Such period may not be
longer than three years from the date of the resolution.

117.3 The Directors may, without the need for any further ordinary resolution, offer rights of
election in respect of any dividend declared or proposed after the date of the adoption of
these Articles and at or prior to the next Annual General Meeting.

117.4 The Directors may offer such rights of election to shareholders either:
117.4.1 in respect of the next dividend proposed to be paid; or

117.4.2 in respect of that dividend and all subsequent dividends, until such time as the
election is revoked or the authority given pursuant to Article 117.2 expires without
being renewed (whichever is the earlier).

117.5 The number of the Scrip Shares to be allotted in lieu of any amount of dividend shall be
decided by the Directors and shall be such whole number of ordinary shares as have a
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117.6

117.7

117.8

117.9

value equal to or as near as possible to but in no event greater than such amount. For
such purpose, the value of an ordinary share shall be the average of the middle market
quotations of an ordinary share on the London Stock Exchange, as derived from the Daily
Official List, on each of the first five dealing days on which the ordinary shares are quoted
as being “ex” the relevant dividend. No fraction of an ordinary share shall be allotted.

If the Directors resolve to offer a right of election they shall give written notice of such right
to the ordinary shareholders specifying the procedures to be followed in order to exercise
such right. No notice need be given to a shareholder who has previously made, and has
not revoked, an earlier election to receive ordinary shares in lieu of all future dividends, but
instead shall send such shareholder a reminder of the election made, indicating how that
election may be revoked in time for the next dividend proposed to be paid.

If a member has elected to receive Scrip Shares in place of a dividend, that dividend (or
that part of the dividend in respect of which a right of election has been given) shall not be
payable on ordinary shares in respect of which the share election has been duly exercised
and has not been revoked (the “elected Ordinary Shares”). In place of such dividend, the
following provisions shall apply:

117.7.1 such number of Scrip Shares as are calculated in accordance with Article 117.5
shall be allotted to the holders of the elected Ordinary Shares;

117.7.2 unless the CREST Regulations require otherwise, if the elected Ordinary Shares
are in uncertificated form on the Record Date then the Scrip Shares shall be issued
as uncertificated shares;

117.7.3 if the elected Ordinary Shares are in certificated form on the Record Date then the
Scrip Shares shall be issued as certificated shares;

117.7.4 the Directors shall capitalise in accordance with the provisions of Article 10 a sum
equal to the aggregate nominal amount of the Scrip Shares to be allotted and shall
apply that sum in paying up in full the appropriate number of new ordinary shares
for allotment and distribution to and amongst the holders of the elected Ordinary
Shares; and

117.7.5 the Scrip Shares allotted shall rank equally in all respects with the fully paid
ordinary shares then in issue save only as regards participation in the relevant
dividend.

No fraction of an ordinary share shall be allotted. The Directors may make such provision
as they think fit for any fractional entitlements including that the whole or part of the benefit
of those fractions accrues to the Company or that the fractional entittlements are accrued
and/or retained on behalf of any ordinary shareholder.

The Directors may resolve that rights of election shall not be made available to any
ordinary shareholders with registered addresses outside the United Kingdom where the
Directors think fit in order to comply with, or avoid the requirements of, the laws or
regulations of any territory or any regulatory body or stock exchange.

117.101In relation to any particular proposed dividend, the Directors may in their absolute

discretion resolve and shall so resolve if the Company has insufficient reserves or
otherwise does not have the necessary authorities or approvals to issue new ordinary
shares:
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117.10.1that shareholders shall not be entitled to make any election to receive shares in
place of a cash dividend and that any election previously made shall not extend to
such dividend; or

117.10.2at any time prior to the allotment of the ordinary shares which would otherwise be
allotted in lieu of that dividend, that all elections to take shares shall be treated as
not applying to that dividend,

and if so the dividend shall be paid in cash as if no elections had been made in respect of
it.

Accounts

118 Accounting records

Accounting records sufficient to show and explain the Company’s transactions and
otherwise complying with the Legislation shall be kept at the Office, or at such other place
as the Directors think fit. No person shall have any right simply by virtue of being a
member to inspect any account or book or document of the Company except as conferred
by the Legislation or ordered by a court of competent jurisdiction or authorised by the
Directors.

Communications with Members

119 Service of notices

119.1 The Company may, subject to and in accordance with the Legislation and these Articles,
send or supply all types of notices, documents or information to members by electronic
means and/or by making such notices, documents or information available on a website.

119.2 The Company Communications Provisions have effect, subject to the provisions of Articles
119 to 121, for the purposes of any provision of the Companies Acts or these Articles that
authorises or requires notices, documents or information to be sent or supplied by or to the
Company.

119.3 Any notice, document or information (including a share certificate) which is sent or supplied
by the Company in hard copy form, or in electronic form but to be delivered other than by
electronic means, and which is sent by pre-paid post and properly addressed shall be
deemed to have been received by the intended recipient at the expiration of 24 hours after
the time it was posted (or 48 hours where first class mail or an equivalent service is not
employed for members with a registered address in the UK). In proving such receipt it shall
be sufficient to show that such notice, document or information was properly addressed,
pre-paid and posted.

119.4 Any notice, document or information which is sent or supplied by the Company by
electronic means shall be deemed to have been received by the intended recipient 24
hours after it was transmitted, and in proving such receipt it shall be sufficient to show that
such notice, document or information was properly addressed.

119.5 Any notice, document or information which is sent or supplied by the Company by means
of a website shall be deemed to have been received when the material was first made
available on the website or, if later, when the recipient received (or is deemed to have
received) notice of the fact that the material was available on the website.
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119.6 An accidental failure to send or subsequent late sending of, or non-receipt by any person
entitled to, any notice of or other document or information relating to any meeting or other
proceeding shall not invalidate the relevant meeting or proceeding.

119.7 The provisions of this Article 119 shall have effect in place of the Company
Communications Provisions relating to deemed delivery of notices, documents or
information.

120 Communication with joint holders

120.1 Anything which needs to be agreed or specified by the joint holders of a share shall for all
purposes be taken to be agreed or specified by all the joint holders where it has been
agreed or specified by the joint holder whose name stands first in the Register in respect of
the share.

120.2 If more than one joint holder gives instructions or notifications to the Company pursuant to
these Articles then save where these Articles specifically provide otherwise, the Company
shall only recognise the instructions or notifications of whichever of the joint holders’
names appears first in the Register.

120.3 Any notice, document or information which is authorised or required to be sent or supplied
to joint holders of a share may be sent or supplied to the joint holder whose name stands
first in the Register in respect of the share, to the exclusion of the other joint holders.

120.4 The provisions of this Article 120 shall have effect in place of the Company
Communications Provisions regarding joint holders of shares.

120.5 If two or more persons are registered as joint holders of any share, or are entitled jointly to
a share in consequence of the death or bankruptcy of the holder or otherwise by operation
of law, any one of them may give instructions to the Company and give effectual receipts
for any dividend or other moneys payable or property distributable on or in respect of the
share.

121 Deceased and bankrupt members

121.1 Aperson who claims to be entitled to a share in consequence of the death or bankruptcy of
a member or otherwise by operation of law shall supply to the Company:

121.1.1 such evidence as the Directors may reasonably require to show such person’s title
to the share; and

121.1.2 an address at which notices may be sent or supplied to such person.
121.2 Subject to complying with Article 121.1, such a person shall be entitled to:

121.2.1 have sent or supplied to such address any notice, document or information to
which the relevant member would have been entitled. Any notice, document or
information so sent or supplied shall for all purposes be deemed to be duly sent or
supplied to all persons interested in the share (whether jointly with or as claiming
through or under such person); and

121.2.2 give instructions or notifications to the Company pursuant to these Articles in
relation to the relevant shares and the Company may treat such instruction or
notification as duly given by all persons interested in the share (whether jointly with
or as claiming through or under such person).

A31387803
51



121.3 Unless a person entitled to the share has complied with Article 121.1, any notice,
document or information sent or supplied to the address of any member pursuant to these
Articles shall be deemed to have been duly sent or supplied in respect of any share
registered in the name of such member as sole or first-named joint holder. This Article shall
apply notwithstanding even if such member is dead or bankrupt or in liquidation, and
whether or not the Company has notice of such member’'s death or bankruptcy or
liquidation.

121.4 The provisions of this Article 121 shall have effect in place of the Company
Communications Provisions regarding the death or bankruptcy of a member.

122  Failure to supply address

122.1 The Company shall not be required to send notices, documents or information to a
member who (having no registered address within the United Kingdom) has not supplied to
the Company either a postal address within the United Kingdom or an electronic address
for the service of notices.

122.2 If the Company sends more than one document to a member on separate occasions
during a 12-month period and each of them is returned undelivered then that member will
not be entitled to receive notices from the Company until the member has supplied a new
postal or electronic address for the service of notices.

123 Signature or authentication of documents sent by electronic means

Where these Articles require a notice or other document to be signed or authenticated by a
member or other person, then any notice or other document sent or supplied in electronic
form is sufficiently authenticated in any manner authorised by the Company
Communications Provisions or in such other manner as may be approved by the Directors.
The Directors may designate mechanisms for validating any such notice or other
document, and any such notice or other document not so validated by use of such
mechanisms shall be deemed not to have been received by the Company.

124  Statutory provisions as to notices

Nothing in any of Articles 119 to 123 shall affect any provision of the Legislation that
requires or permits any particular notice, document or information to be sent or supplied in
any particular manner.

Winding Up

125 Directors’ power to petition

The Directors shall have power in the name and on behalf of the Company to present a
petition to the Court for the Company to be wound up.

Destruction of Documents

126 Destruction of documents

126.1 The Company may destroy:
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126.2

126.3

126.4

126.5

127
1271

126.1.1 all instruments of transfer or other documents which have been registered or on
the basis of which registration was made at any time after the expiration of six
years from the date of registration;

126.1.2 all dividend mandates and notifications of change of address at any time after the
expiration of two years from the date of recording of them;

126.1.3 all share certificates which have been cancelled at any time after the expiration of
one year from the date of the cancellation; and

126.1.4 all proxy appointments from one year after the end of the meeting to which the
appointment relates.

It shall conclusively be presumed in favour of the Company that:

126.2.1 every entry in the Register purporting to have been made on the basis of an
instrument of transfer or other document so destroyed was duly and properly
made;

126.2.2 every instrument of transfer so destroyed was a valid and effective instrument duly
and properly registered;

126.2.3 every share certificate so destroyed was a valid and effective certificate duly and
properly cancelled; and

126.2.4 every other document mentioned in this Article 126 so destroyed was a valid and
effective document in accordance with the recorded particulars in the books or
records of the Company.

The provisions of this Article 126:

126.3.1 shall apply only to the destruction of a document in good faith and without notice of
any claim to which the document might be relevant; and

126.3.2 shall not be construed as imposing upon the Company any liability in respect of the
destruction of any such document earlier than provided by this Article 126 or in any
other circumstances, which would not attach to the Company in the absence of this
Article 126.

Any document referred to in this Article 126 may, subject to the Legislation, be destroyed
before the end of the relevant period so long as a copy of such document (whether made
electronically or by any other means) has been made and is retained until the end of the
relevant period.

References in this Article 126 to the destruction of any document include references to its
disposal in any manner.

Directors’ Liabilities

Indemnity

So far as may be permitted by the Legislation every Relevant Officer shall be indemnified
by the Company out of its own funds against:
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127.1.1 any liability incurred by or attaching to the Relevant Officer in connection with any
negligence, default, breach of duty or breach of trust by the Relevant Officer in
relation to the Company or any Associated Company of the Company other than:

0] any liability to the Company or any Associated Company; and

(ii) any liability of the kind referred to in Section 234(3) of the Companies Act
2006; and

127.1.2 any other liability incurred by or attaching to the Relevant Officer in relation to or in
connection with the Relevant Officer’s duties, powers or office, including in
connection with the activities of the Company or an Associated Company in its
capacity as a trustee of an occupational pension scheme.

127.2 Where a Relevant Officer is indemnified against any liability in accordance with this Article
127, such indemnity shall extend to all costs, charges, losses, expenses and liabilities
incurred by the Relevant Officer in relation thereto.

127.3 In this Article 127:

127.3.1 “Associated Company” shall have the same meaning as in Section 256 of the
Companies Act 2006; and

127.3.2 “Relevant Officer” means a Director, former Director or Secretary of the Company
or of an Associated Company of the Company.
128 Insurance

128.1 Without prejudice to Article 127, the Directors shall have power to purchase and maintain
insurance for or for the benefit of:

128.1.1 any person who is or was at any time a Director or Secretary of any Relevant
Company (as defined in Article 128.2); or

128.1.2 any person who is or was at any time a trustee of any pension fund or employees’
share scheme in which employees of any Relevant Company are interested,

including insurance against any liability (including all costs, charges, losses and expenses
in relation to such liability) incurred by or attaching to such person in relation to such
person’s duties, powers or offices in relation to any Relevant Company, or any such
pension fund or employees’ share scheme.

128.2 For the purpose of Article 128.1, “Relevant Company” shall mean:
128.2.1 the Company;
128.2.2 any parent undertaking of the Company;

128.2.3 any other body, whether or not incorporated, in which the Company or such parent
undertaking or any of the predecessors of the Company or of such parent
undertaking has or had any interest whether direct or indirect or which is in any
way allied to or associated with the Company; or

128.2.4 any subsidiary undertaking of the Company or of such other body.

129 Defence expenditure

129.1 So far as may be permitted by the Legislation, the Company may:
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129.1.1 provide a Relevant Officer with funds to meet expenditure incurred or to be
incurred by the Relevant Officer:

0] in defending any criminal or civil proceedings in connection with any
negligence, default, breach of duty or breach of trust by the Relevant
Officer in relation to the Company or an Associated Company of the
Company; or

(ii) in connection with any application for relief under the provisions mentioned
in Section 205(5) of the Companies Act 2006; and

129.1.2 do anything to enable any such Relevant Officer to avoid incurring such
expenditure.

129.2 The terms set out in Section 205(2) of the Companies Act 2006 shall apply to any provision
of funds or other things done under Article 129.1.

129.3 So far as may be permitted by the Legislation, the Company:

129.3.1 shall provide a Relevant Officer with funds to meet expenditure incurred or to be
incurred by the Relevant Officer in defending himself/herself in an investigation by
a regulatory authority or against action proposed to be taken by a regulatory
authority in connection with any alleged negligence, default, breach of duty or
breach of trust by the Relevant Officer in relation to the Company or any
Associated Company of the Company; and

129.3.2 may do anything to enable any such Relevant Officer to avoid incurring such
expenditure.

129.4 In this Article 129:

129.4.1 “Associated Company” shall have the same meaning as in Section 256 of the
Companies Act 2006; and

129.4.2 “Relevant Officer” means a Director, former Director or Secretary of the Company
or of an Associated Company of the Company.
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Schedule 5
Terms of Reference of the Referendum Committee

Part A: Pre-Completion Referendum Committee Terms of Reference



Terms of Reference: Referendum Committee (pre-Completion)

2.2

2.3

Definitions
In these terms of reference:
“Combined Group” means the combined business of DBAG and LSEG;

“Completion” means the completion of the proposed merger of DBAG and LSEG under
NewCo as the new holding company for the Combined Group;

“Cooperation Agreement” means the cooperation agreement between NewCo, DBAG
and LSEG dated 16 March 2016);

‘“DBAG” means Deutsche Boérse AG, a company incorporated in Germany whose
registered office is at The Cube, Mergenthalerallee 61, 65760 Eschborn, Germany;

“‘“DBAG Board” means the management board of directors of DBAG and the supervisory
board of directors of DBAG;

“‘DBAG Directors” means the directors of DBAG (whether directors on the management
board or the supervisory board, and including directors approved by the DBAG Board, but
not yet appointed as directors of DBAG) at the time of the Merger Announcement;

“LSEG” means London Stock Exchange Group plc, a company incorporated in England
and Wales whose registered office is at 10 Paternoster Square, London EC4M 7LS;

“LSEG Board” means the board of directors of LSEG;

“LSEG Directors” means the directors of LSEG (including directors approved by the LSEG
Board, but not yet appointed as directors of LSEG) at the time of the Merger
Announcement;

“Merger Announcement” means the announcement dated 16 March 2016 of the firm
intention of NewCo to make offers for each of DBAG and LSEG to effect the merger of
equals and form the Combined Group;

“NewCo” means HLDCO123 plc, a company incorporated in England and Wales with
registered number 10053870 and whose registered office is at C/O Hackwood Secretaries
Limited, One Silk Street, London EC2Y 8HQ;

Background to Establishment

DBAG and LSEG have agreed to create the Referendum Committee (the “Committee”)
and adopt these terms of reference with effect from the Merger Announcement.

The Committee will operate as detailed below with effect from the Merger Announcement
until Completion, to consider the ramifications of any vote for the United Kingdom to leave
the European Union (if this is the outcome chosen by the electorate of the United
Kingdom) on the Combined Group. In the event of a vote by the United Kingdom electorate
(the “Referendum”) for the United Kingdom to remain in the European Union, the
Committee will be immediately dissolved.

If the Cooperation Agreement is terminated prior to Completion, the Committee will be
immediately dissolved.
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3.2

3.3

3.4

3.5

3.6

3.7

The Committee shall not have decision-making powers to bind DBAG or LSEG or,
following Completion, NewCo, but shall recommend such actions as it shall see fit having
regard to the duties set out in paragraph 9. It is noted that it is the intention of DBAG and
LSEG that they will not seek to amend, delay or abort the merger that is the subject of the
Merger Announcement as a result of any advice from the Committee.

Membership and Chairman

The Committee shall comprise six persons nominated by DBAG and LSEG (the
“Committee Members”). DBAG shall have the right to nominate three Committee
Members (one of whom shall be the chairman of DBAG), selected from the DBAG
Directors. LSEG shall also have the right to nominate three Committee Members, selected
from the LSEG Directors.

The chairman of the Committee shall be the chairman of DBAG (the “Committee
Chairman”).

In the absence of the Committee Chairman and/or an appointed deputy, the remaining
Committee Members present shall elect one of themselves to chair any meeting of the
Committee.

In the event that the Committee votes on any matter (such as the form or substance of any
recommendations) then in the event of the vote being deadlocked the Committee
Chairman (but not any appointed deputy or any person elected pursuant to paragraph 3.3)
shall have a casting vote.

Each of DBAG and LSEG may elect to replace their nominees on the Committee from time
to time, subject always to each of DBAG and LSEG retaining a maximum of three
nominees on the Committee at all times.

Only Committee Members shall have the right to attend Committee meetings. However,
other individuals, such as the proposed chief executive officer or Chairman of the
Combined Group following Completion and external advisers, may be invited to attend for
all or part of any meeting as an observer with the right to speak (but not to vote), as and
when appropriate and necessary.

Appointments to the Committee, including replacement of Committee Members, shall be
made by DBAG and LSEG in accordance with paragraph 3.1 above, and shall be for a
period of up to three years, which may be extended for further periods of up to three years,
subject to the Committee being dissolved upon a vote by the United Kingdom electorate for
the United Kingdom to remain in the European Union.

Secretary

The Committee Chairman shall nominate the secretary of the Committee.

Quorum

The quorum necessary for the transaction of business shall be four Committee Members,
of whom two attendees will be Committee Members nominated by DBAG and two
attendees will be Committee Members nominated by LSEG. If only two attendees
nominated by DBAG or two attendees nominated by LSEG attend a meeting of the
Committee, they shall have the right to exercise the vote of the third DBAG or LSEG
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7.2

7.3

9.2

9.3

Committee Member, as appropriate, if all three of the Committee Members nominated by
LSEG or DBAG (as applicable) attend such meeting.

Frequency of Meetings

The Committee shall meet with such frequency as the Committee Chairman shall decide
and in any event at least quarterly.

Notice of Meetings

Meetings of the Committee shall be summoned by the secretary of the Committee at the
request of the Committee Chairman.

Unless otherwise agreed, notice of each meeting confirming the venue, time and date,
together with an agenda of items to be discussed and supporting papers, shall be
forwarded to each Committee Member, and any other person required or requested to
attend, no later than five working days before the date of the meeting.

Committee Members shall be entitled to attend meetings of the Committee by telephone or
video conference.

Minutes of Meetings

The secretary shall minute the proceedings and resolutions of all Committee meetings,
including recording the names of those present and in attendance.

Draft minutes of Committee meetings shall be circulated promptly to all Committee
Members. Once approved, minutes should be circulated to all other members of the DBAG
Board and the LSEG Board.

Duties

The Committee should carry out the duties described in this paragraph 9 during the period
prior to Completion.

In carrying out its duties, the Committee shall apply the guiding principle that its sole
concern shall be the best interests of the clients and shareholders of the Combined Group
following Completion.

The Committee shall:

9.3.1 regularly review and consider the potential impact on the business of the
Combined Group of the United Kingdom leaving the European Union; and

9.3.2 give full consideration to any issues it is requested to consider by the DBAG Board,
or the LSEG Board and, in the absence of agreement, the Committee Chairman
shall set the agenda for meetings of the Committee;

9.3.3 keep up to date and fully informed about strategic issues and commercial changes
affecting DBAG, LSEG and their respective groups, and the market in which they
operate, to the extent relevant to its consideration of the Referendum and its
impact for the Combined Group; and
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9.3.4 consider and make recommendations to the DBAG Board and the LSEG Board
concerning all and any issues which it considers to be relevant to NewCo and the
Combined Group as a whole in the context of the Referendum.

10 Reporting Responsibilities

10.1 The Committee Chairman shall report to the DBAG Board and the LSEG Board on its
proceedings after each meeting on all matters within its duties and responsibilities.

10.2 The Committee shall make whatever recommendations to the DBAG Board and the LSEG
Board it deems appropriate on any area within its remit.

10.3 If instructed by both the DBAG Board and the LSEG Board, any recommendation of the
Committee may be released to such third parties as instructed, subject to applicable laws
and regulations and confidentiality restrictions. In the absence of such instructions, the
recommendations of the Committee shall be kept confidential to DBAG, LSEG and
NewCo.

11 Other Matters
The Committee shall:

11.1 have access to sufficient resources in order to carry out its duties, including access to the
company secretariat of DBAG or LSEG for assistance as required;

11.2 be provided with appropriate and timely training, both in the form of an induction
programme for new members and on an ongoing basis for all members;

11.3 give due consideration to applicable laws and regulations, including the requirements of
the UK Listing Authority’s Listing, Prospectus and Disclosure and Transparency Rules, the
rules and regulations of the Frankfurt Stock Exchange, and the associated requirements
and any other applicable rules, as appropriate; and

11.4 arrange for periodic reviews of its own performance and, at least annually, review its
constitution and terms of reference to ensure it is operating at maximum effectiveness and
recommend any changes it considers necessary to the DBAG Board and the LSEG Board
for approval. No amendments to the constitution or terms of reference of the Committee
shall be made without the express prior written approval of each of the DBAG Board and
the LSEG Board.

12 Authority

12.1 The Committee is authorised to obtain, at the joint expense of DBAG and LSEG, outside
legal or other professional advice on any matters within its terms of reference.

12.2 Notwithstanding any of the foregoing, the Committee shall not have decision making
powers to bind NewCo, DBAG or LSEG.
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Part B: Post-Completion Referendum Committee Terms of Reference



Terms of Reference: Referendum Committee (post-Completion)*

Definitions
In these terms of reference:
“Combined Group” means the combined business of DBAG and LSEG;

“Completion” means the completion of the proposed merger of DBAG and LSEG under
NewCo as the new holding company for the Combined Group;

‘“DBAG” means Deutsche Boérse AG, a company incorporated in Germany whose
registered office is at The Cube, Mergenthalerallee 61, 65760 Eschborn, Germany;

‘“DBAG Directors” means those persons designated by DBAG to join the board of
directors of NewCo from Completion and any persons appointed to that board to replace
such directors from time to time in accordance with the NewCo Completion Articles;

‘“DBAG Non-Executive Directors” shall mean a non-executive director nominated by
DBAG to occupy this office as at the date of Completion, the initial deputy chairman of the
NewCo Board and any non-executive director (including the chairman or deputy chairman)
proposed by the DBAG Non-Executive Directors from time to time;

“LSEG” means London Stock Exchange Group plc, a company incorporated in England
and Wales whose registered office is at 10 Paternoster Square, London EC4M 7LS;

“LSEG Directors” means those persons designated by LSEG to join the board of directors
of NewCo from Completion and any persons appointed to that board to replace such
directors from time to time in accordance with the NewCo Completion Articles;

“Merger Announcement” means the announcement dated 16 March 2016 of the firm
intention of NewCo to make offers for each of DBAG and LSEG to effect the merger of
equals and form the Combined Group;

“NewCo” means HLDCO123 plc, a company incorporated in England and Wales with
registered number 10053870 and whose registered office is at C/O Hackwood Secretaries
Limited, One Silk Street, London EC2Y 8HQ;

“NewCo Board” means the board of directors of NewCo from time to time;

“NewCo Completion Articles” means the articles of association of NewCo in effect from
Completion; and

“Pre-Completion Terms of Reference” means the terms of reference for the Referendum
Committee that applied prior to Completion as set out in Part A of Schedule 5 of the co-
operation agreement entered into between DBAG, LSEG and NewCo on or around the
date of the Merger Announcement.

Background to Establishment

The NewCo Board has resolved to create the Referendum Committee (the “Committee”)
and adopt these terms of reference with effect from Completion.

1

To be adopted only if the result of the Referendum is for the United Kingdom to leave the EU.
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2.2

2.3

3.2

3.3

3.4

3.5

3.6

3.7

The Committee will operate as detailed below with effect from Completion to consider the
ramifications of the vote for the United Kingdom to leave the European Union on the
Combined Group (the “Referendum”).

The Committee shall not have any decision-making powers to bind NewCo but shall
recommend such actions as it shall see fit having regard to the duties set out in paragraph
10 below.

Membership and Chairman

The Committee shall comprise six persons nominated by the NewCo Board (the
“Committee Members”). Each of the DBAG Directors and LSEG Directors shall at all
times have the right to nominate three Committee Members. The initial Committee
Members following Completion shall be those individuals that were appointed to the
Committee at the time of the Merger Announcement in accordance with the Pre-
Completion Terms of Reference, subject to any replacements made by DBAG or LSEG, as
applicable, to such Committee Members prior to Completion in accordance with those
terms of reference.

The chairman of the Committee shall be Dr Joachim Faber or, in the event he resigns,
retires or is otherwise removed from office or unable to act, such alternative chairman as
the DBAG Non-Executive Directors shall nominate (the “Committee Chairman”).

In the absence of the Committee Chairman and/or an appointed deputy, the remaining
Committee Members present shall elect one of themselves to chair any meeting of the
Committee.

In the event that the Committee votes on any matter (such as the form or substance of any
recommendations) then in the event of the vote being deadlocked the Committee
Chairman (but not any appointed deputy or person elected pursuant to paragraph 3.3)
shall have a casting vote.

Each of the DBAG Directors and the LSEG Directors may elect to replace their nominees
on the Committee from time to time, subject always to each of the DBAG Directors and the
LSEG Directors retaining a maximum of three nominees on the Committee at all times. All
Committee Members must be Directors of NewCo.

Only Committee Members shall have the right to attend Committee meetings. However,
other individuals, such as the chief executive officer or Chairman of the Combined Group
and external advisers, may be invited to attend for all or part of any meeting as an
observer with the right to speak (but not to vote), as and when appropriate and necessary.

Appointments to the Committee, including replacements for Committee Members, shall be
made by the DBAG Directors and the LSEG Directors in accordance with paragraph 3.1
above, and shall be for a period of up to three years, which may be extended for further
periods of up to three years.

Secretary

The company secretary of NewCo or his or her nominee will act as the secretary of the
Committee.
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5 Quorum
The quorum necessary for the transaction of business shall be four Committee Members,
of whom two attendees will be Committee Members nominated by the DBAG Directors and
two attendees will be Committee Members nominated by the LSEG Directors. If only two
attendees nominated by DBAG or two attendees nominated by LSEG attend a meeting of
the Committee, they shall have the right to exercise the vote of the third DBAG or LSEG
Committee Member, as appropriate, if all three of the Committee Members nominated by
LSEG or DBAG (as applicable) attend such meeting.

6 Frequency of Meetings
The Committee shall meet with such frequency as the Committee Chairman shall decide
and in any event at least quarterly.

7 Notice of Meetings

7.1 Meetings of the Committee shall be summoned by the secretary of the Committee at the
request of the Committee Chairman.

7.2 Unless otherwise agreed, notice of each meeting confirming the venue, time and date,
together with an agenda of items to be discussed and supporting papers, shall be
forwarded to each Committee Member, and any other person required or requested to
attend, no later than five working days before the date of the meeting.

7.3 Committee Members shall be entitled to attend meetings of the Committee by telephone or
video conference.

8 Minutes of Meetings

8.1 The secretary shall minute the proceedings and resolutions of all Committee meetings,
including recording the names of those present and in attendance.

8.2 Draft minutes of Committee meetings shall be circulated promptly to all Committee
Members. Once approved, minutes should be circulated to all members of the NewCo
Board.

9 Annual General Meeting
The Committee Chairman should attend the annual general meeting of NewCo to answer
any shareholder questions on the Committee’s activities.

10 Duties

10.1 The Committee should carry out the duties described in this paragraph 10 for NewCo, its
major subsidiary undertakings (including DBAG and LSEG) and the Combined Group as a
whole, as appropriate.

10.2 In carrying out its duties, the Committee shall apply the guiding principle that its sole
concern shall be the best interests of the clients and shareholders of the Combined Group.

10.3 The Committee shall:

10.3.1 regularly review and consider the potential impact on the business of the
Combined Group of the United Kingdom leaving the European Union;
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10.3.2 give full consideration to any issues it is requested to consider by the NewCo
Board and, in the absence of agreement, the Committee Chairman shall set the
agenda for meetings of the Committee;

10.3.3 keep up to date and fully informed about strategic issues and commercial changes
affecting NewCo and the Combined Group and the market in which it operates, to
the extent relevant to its consideration of the Referendum and its impact for the
Combined Group; and

10.3.4 consider and make recommendations to the NewCo Board concerning all and any
issues which it considers to be relevant to NewCo, its major subsidiary
undertakings (including DBAG and LSEG) and the Combined Group as a whole in
the context of the Referendum.

11 Reporting Responsibilities

11.1 The Committee Chairman shall report to the NewCo Board on its proceedings after each
meeting on all matters within its duties and responsibilities.

11.2 The Committee shall make whatever recommendations to the NewCo Board it deems
appropriate on any area within its remit.

11.3 If instructed by the NewCo Board, any recommendation of the Committee may be released
to such third parties as instructed, subject to applicable laws and regulations and
confidentiality restrictions.

12 Other Matters
The Committee shall:

12.1 have access to sufficient resources in order to carry out its duties, including access to the
company secretariat of NewCo for assistance as required,;

12.2 be provided with appropriate and timely training, both in the form of an induction
programme for new members and on an ongoing basis for all members;

12.3 give due consideration to applicable laws and regulations, including the requirements of
the UK Listing Authority’s Listing, Prospectus and Disclosure and Transparency Rules, the
rules and regulations of the Frankfurt Stock Exchange, and the associated requirements
and any other applicable rules, as appropriate; and

12.4 arrange for periodic reviews of its own performance and, at least annually, review its
constitution and terms of reference to ensure it is operating at maximum effectiveness and
recommend any changes it considers necessary to the NewCo Board for approval.

12.5 These terms of reference may be amended only by a decision of the NewCo Board acting
by a majority of not less than three quarters of votes.

13 Authority

13.1 The Committee is authorised by the NewCo Board to obtain, at NewCo’s expense, outside
legal or other professional advice on any matters within its terms of reference.

13.2 Notwithstanding any of the foregoing, the Committee shall not have decision making
powers to bind NewCo or any member of the Combined Group.
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Schedule 6
Post-Completion NewCo Nomination Committee Terms of Reference



Terms of Reference: Nomination Committee

Reference to the “Board” shall mean the Board of Directors.

Reference to the “Committee” shall mean the Nomination Committee.

Reference to “Completion” shall mean the completion of the merger of DBAG and LSEG.

Reference to “DBAG” means Deutsche Boérse AG, a company incorporated in Germany whose
registered office is at The Cube, Mergenthalerallee 61, 65760 Eschborn, Germany.

Reference to “DBAG Nominating Director” shall mean a non-executive director nominated by DBAG
to occupy this office as at the date of Completion, the initial deputy chairman of the Board and any
non-executive director (including the chairman or deputy chairman) proposed by the non-executive
directors that have nomination rights as DBAG Non-Executive Directors in accordance with the Articles
and nominated by the Committee from time to time in accordance with these terms of reference.

Reference to “DBAG Non-Executive Directors” shall have the meaning given in the Articles.
Reference to “Director” shall mean a director of the Board.

Reference to “Group” shall have the meaning given in the Articles.

Reference to the “Initial Period” shall mean the three year period from Completion.

Reference to “LSEG” means London Stock Exchange Group plc, a company incorporated in England
and Wales whose registered office is at 10 Paternoster Square, London EC4M 7LS.

Reference to “LSEG Nominating Director” shall mean a non-executive director nominated by LSEG
to occupy this office as at the date of Completion, the initial chairman of the Board and any non-
executive director (including the chairman or deputy chairman) proposed by the non-executive
directors that have nomination rights as LSEG Non-Executive Directors in accordance with the Articles
and nominated by the Committee from time to time in accordance with these terms of reference.

Reference to “LSEG Non-Executive Directors” shall have the meaning given in the Articles.
1 Membership

1.1 The Board has resolved to create the Committee and adopt these terms of reference from
Completion.

1.2 The Committee shall comprise four directors. A majority of the members of the Committee shall
be independent non-executive directors and during the first six years shall include two DBAG
Nominating Directors and two LSEG Nominating Directors.

1.3 Only members of the Committee have the right to attend Committee meetings. However, other
individuals such as the chief executive, the head of human resources and external advisers
may be invited to attend for all or part of any meeting, as and when appropriate and necessary.

14 Appointments to the Committee are made by the Board and shall be for a period of up to three
years, which may be extended for further periods of up to three years, provided the director
still meets the criteria for membership of the Committee and the majority of Committee
members remains independent.

15 The Board shall appoint the Committee chairman who should be either the chairman of the
Board or an independent non-executive director. In the absence of the Committee chairman
and/or an appointed deputy, the remaining members present shall elect one of themselves to
chair the meeting from those who would qualify under these terms of reference to be
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1.6

5.2

8.1

appointed to that position by the Board. The chairman of the Board shall not chair the
Committee when it is dealing with the matter of succession to the chairmanship.

The chairman of the Committee on Completion shall be Donald Brydon. After the expiry of six
years from Completion, in the event of deadlock, the chairman of the Committee shall have a
casting vote.

The provisions of this paragraph 1 are subject to the nomination procedure in paragraph 9.
Secretary

The company secretary or his or her nominee shall act as the secretary of the Committee.
Quorum

The quorum necessary for the transaction of business shall be two, both of whom must be
independent non-executive directors and one of whom must be a DBAG Nominating Director
and one of whom must be a LSEG Nominating Director.

Frequency of Meetings
The Committee shall meet at least twice a year and otherwise as required.
Notice of Meetings

Meetings of the Committee shall be called by the secretary of the Committee at the request of
the Committee chairman.

Unless otherwise agreed, notice of each meeting confirming the venue, time and date,
together with an agenda of items to be discussed, shall be forwarded to each member of the
Committee, any other person required to attend and all other non-executive directors, no later
than five working days before the date of the meeting. Supporting papers shall be sent to
Committee members and to other attendees as appropriate, at the same time.

Minutes of Meetings

The secretary shall minute the proceedings and resolutions of all Committee meetings,
including the names of those present and in attendance.

Draft minutes of Committee meetings shall be circulated promptly to all members of the
Committee. Once approved, minutes should be circulated to all other members of the Board
unless in the opinion of the Committee chairman it would be inappropriate to do so.

Annual General Meeting

The Committee chairman should attend the annual general meeting to answer any
shareholder questions on the Committee’s activities.

Duties
The Committee should carry out the duties below for the Company only.
The Committee shall, subject to the nomination procedure set out in paragraph 9:

regularly review the structure, size and composition (including the skills, knowledge,
experience and diversity) of the Board and make recommendations to the Board with regard to
any changes;
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8.2

8.3

8.4

8.5

8.6

8.7

8.8

8.9

8.10

8.11

8.12

8.13

8.14
8.15

give full consideration to succession planning for directors and other senior executives in the
course of its work, taking into account the challenges and opportunities facing the Company,
and the skills and expertise needed on the Board in the future;

keep under review the leadership needs of the organisation, both executive and non-
executive, with a view to ensuring the continued ability of the organisation to compete
effectively in the marketplace;

keep up to date and fully informed about strategic issues and commercial changes affecting
the Company and the market in which it operates;

be responsible for identifying and nominating, for the approval of the Board, candidates to fill
Board vacancies as and when they arise;

before any appointment is made by the Board, evaluate the balance of skills, knowledge,
experience and diversity on the Board, and, in the light of this evaluation, prepare a description
of the role and capabilities required for a particular appointment. In identifying suitable
candidates the Committee shall:

8.6.1  use open advertising or the services of external advisers to facilitate the search;
8.6.2  consider candidates from a wide range of backgrounds; and

8.6.3 consider candidates on merit and against objective criteria and with due regard for the
benefits of diversity on the Board, including gender, taking care that appointees have
enough time available to devote to the position;

for the appointment of a chairman, the Committee should prepare a job specification, including
the time commitment expected. A proposed chairman’s other significant commitments should
be disclosed to the Board before appointment and any changes to the chairman’s
commitments should be reported to the Board as they arise;

prior to the appointment of a director, the proposed appointee should be required to disclose
any other business interests that may result in a conflict of interest and be required to report
any future business interests that could result in a conflict of interest;

ensure that on appointment to the Board, non-executive directors receive a formal letter of
appointment setting out clearly what is expected of them in terms of time commitment,
Committee service and involvement outside Board meetings;

review the results of the Board performance evaluation process that relate to the composition
of the Board;

review annually the time required from non-executive directors. Performance evaluation should
be used to assess whether the non-executive directors are spending enough time to fulfil their
duties;

work and liaise as necessary with all other Board committees.
The Committee shall also make recommendations to the Board concerning:

formulating plans for succession for both executive and non-executive directors and in
particular for the key roles of chairman and chief executive;

suitable candidates for the role of senior independent director;

membership of the audit, risk and remuneration committees and any other Board committees
as appropriate, in consultation with the chairman of those committees;
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8.16

8.17

8.18

8.19

9.1

9.2

9.3

9.4

9.5

the re-appointment of any non-executive director at the conclusion of their specified term of
office having given due regard to their performance and ability to continue to contribute to the
Board in the light of the knowledge, skills and experience required;

the re-election by shareholders of directors under the annual re-election provisions of the Code
or the retirement by rotation provisions in the Company’s Articles, having due regard to (i) their
performance and ability to continue to contribute to the Board in the light of the knowledge,
skills and experience required and the need for progressive refreshing of the Board
(particularly in relation to directors being re-elected for a term beyond six years) and (ii) the
nomination rights of the Directors set out in the Company’s Articles;

any matters relating to the continuation in office of any director at any time including the
suspension or termination of service of an executive director as an employee of the Company
subject to the provisions of the law and their service contract; and

the appointment of any director to executive or other office.
Nomination Procedure

If, during the Initial Period, Donald Brydon or his successor resigns, retires or is otherwise
removed from office as a Director, the Committee shall, having regard to its duties set out in
paragraph 8, consider for nomination a Director proposed by the LSEG Nominating Directors
to the office of Chairman. If the person so appointed is one of the LSEG Nominating Directors,
the Committee shall, having regard to its duties set out in paragraph 8, consider for nomination
a replacement Non-Executive Director proposed by the LSEG Nominating Directors for
appointment to the Board.

During the three year period after the expiry of the Initial Period, the Committee shall, having
regard to its duties set out in paragraph 8, consider for nomination a Director proposed by the
DBAG Nominating Directors to the office of Chairman. If the person so appointed is one of the
DBAG Nominating Directors, the Committee shall, having regard to its duties set out in
paragraph 8, consider for nomination a replacement Non-Executive Director proposed by the
DBAG Nominating Directors for appointment to the Board.

If, during the Initial Period, Dr Joachim Faber or his successor resigns, retires or is otherwise
removed from office as a Director, the Committee shall, having regard to its duties set out in
paragraph 8, consider for nomination a Director proposed by the DBAG Nominating Directors
to the office of Deputy Chairman or senior independent director. If the person so appointed is
one of the DBAG Nominating Directors, the Committee shall, having regard to its duties set out
in paragraph 8, consider for nomination a replacement Non-Executive Director proposed by
the DBAG Nominating Directors for appointment to the Board.

During the three year period after the expiry of the Initial Period, the Committee shall, having
regard to its duties set out in paragraph 8, consider for nomination a Director proposed by the
LSEG Nominating Directors to the office of Deputy Chairman or senior independent director. If
the person so appointed is one of the LSEG Nominating Directors, the Committee shall, having
regard to its duties set out in paragraph 8, consider for nomination a replacement Non-
Executive Director proposed by the LSEG Nominating Directors for appointment to the Board.

If any replacement of the office of Deputy Chairman is not also nominated to occupy the office
of senior independent director, the Committee shall, having regard to its duties set out in
paragraph 8, consider for nomination any Director for the office of senior independent director
proposed by the DBAG Nominating Directors (during the Initial Period) or proposed by the
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9.6

9.7

9.8

9.9

9.10

10
10.1

10.2

10.3

LSEG Nominating Directors (during the three year period after the expiry of the Initial Period)
for appointment to the Board.

If, during the five year period beginning from Completion, Carsten Kengeter or his successor
resigns, retires or is otherwise removed from office as a Director, the Committee shall, having
regard to its duties set out in paragraph 8, consider for nomination any Director proposed by
the DBAG Nominating Directors to the office of Chief Executive Officer. If the person so
appointed is one of the DBAG Nominating Directors, the Committee shall, having regard to its
duties set out in paragraph 8, consider for nomination a replacement Non-Executive Director
proposed by the DBAG Nominating Directors for appointment to the Board.

If, during the Initial Period, David Warren or his successor resigns, retires or is otherwise
removed from office as a Director, the Committee shall, having regard to its duties set out in
paragraph 8, consider for nomination any Director proposed by the LSEG Nominating
Directors to the office of Chief Financial Officer. If the person so appointed is one of the LSEG
Nominating Directors, the Committee shall, having regard to its duties set out in paragraph 8,
consider for nomination a replacement Non-Executive Director proposed by the LSEG
Nominating Directors for appointment to the Board.

If, during the four year period from Completion, any DBAG non-executive director or LSEG
non-executive director (excluding in each case the chairman or deputy chairman) resigns,
retires or is otherwise removed from office as a Director, the Committee shall, having regard to
its duties set out in paragraph 8, consider for nomination any Director proposed by (i) the
remaining DBAG Nominating Directors for the office of DBAG Nominating Director and (ii) the
remaining LSEG Nominating Directors for the office of LSEG Nominating Director.

If the Committee determines, having regard to its duties set out in paragraph 8, that a
candidate for the Board proposed by either the DBAG Nominating Directors or the LSEG
Nominating Directors in accordance with this paragraph 9 (including an alternative candidate
proposed for consideration by the Committee in accordance with paragraph 9.10), is suitable
for the office for which such candidate has been proposed, the Committee shall put forward
such candidate for approval by the Board.

If the Committee determines, having regard to its duties set out in paragraph 8, that a
candidate for the Board proposed by either the DBAG Nominating Directors or the LSEG
Nominating Directors in accordance with this paragraph 9 (including an alternative candidate
proposed for consideration by the Committee in accordance with this paragraph 9.10), is
unsuitable for the office for which such candidate has been proposed on the basis of the
factors set out in paragraphs 8.1 or 8.8, the Committee shall inform the DBAG Nominating
Directors or the LSEG Nominating Directors (as appropriate), giving the reasons for the
decision and the DBAG Nominating Directors or the LSEG Nominating Directors (as
appropriate) shall be permitted to propose an alternative candidate for consideration by the
Committee.

Reporting Responsibilities

The Committee chairman shall report to the Board on its proceedings after each meeting on all
matters within its duties and responsibilities.

The Committee shall make whatever recommendations to the Board it deems appropriate on
any area within its remit where action or improvement is needed.

The Committee shall produce a report to be included in the Company’s annual report about its
activities, the process used to make appointments and explain if external advice or open
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10.4

11

111
11.2

11.3

114

115

116

12

12.1

12.2

advertising has not been used. Where an external search agency has been used, it shall be
identified in the annual report and a statement made as to whether it has any connection with
the Company.

The report referred to in 10.3 above should include a statement of the Board’s policy on
diversity, including gender, any measurable objectives that it has set for implementing the
policy, and progress on achieving the objectives.

Other Matters
The Committee shall:
at all times carry out its role subject to the terms of the Articles;

have access to sufficient resources in order to carry out its duties, including access to the
company secretariat for assistance as required;

be provided with appropriate and timely training, both in the form of an induction programme
for new members and on an ongoing basis for all members;

give due consideration to laws and regulations, including the general duties of directors set out
in the Companies Act 2006, the provisions of the Code and the requirements of the UK Listing
Authority’s Listing, Prospectus and Disclosure and Transparency Rules and any other
applicable rules, as appropriate; and

arrange for periodic reviews of its own performance and, at least annually, review its
constitution and terms of reference to ensure it is operating at maximum effectiveness and
recommend any changes it considers necessary to the Board for approval.

These terms of reference may be amended only with the consent of the Board by a majority of
not less than three-quarters of votes.

Authority

The Committee is authorised to seek any information it requires from any employee of the
Group in order to perform its duties.

The Committee is authorised by the Board to obtain, at the Company’s expense, outside legal
or other professional advice on any matters within its terms of reference.
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	3 Liability of members
	4 Company Name
	5 Shares and special rights
	5.1 Without prejudice to any rights attached to any existing shares, the Company may issue shares with such rights or restrictions as determined by either the Company by ordinary resolution or, if the Company passes a resolution to so authorise them, ...
	5.2 The Company may issue any shares which are to be redeemed, or are liable to be redeemed at the option of the Company or the holder and the Directors may determine the terms, conditions and manner of redemption of any such shares.

	6 Redeemable Preference Shares
	6.1 The rights attaching to the Redeemable Preference Shares shall be as follows:
	6.1.1 the Redeemable Preference Shares shall carry no rights to receive any of the profits of the Company available for distribution by way of dividend or otherwise;
	6.1.2 if there is a return of capital on winding-up or otherwise the assets of the Company available for distribution among the members shall be applied first in repaying in full the holders of the Redeemable Preference Shares the amount paid up on su...
	6.1.3 except as provided above the Redeemable Preference Shares shall not carry any right to participate in profits or assets of the Company;
	6.1.4 subject to the provisions of the Companies Act 2006, the Company may redeem the Redeemable Preference Shares at their nominal amount at any time specified by either the Directors or the holders of the Redeemable Preference Shares provided always...
	6.1.5 subject to the provisions of the Companies Act 2006, any notice of redemption served shall specify the date fixed for redemption and, upon such date, the holders of the Redeemable Preference Shares shall be bound to present the certificate in re...
	6.1.6 the holders of the Redeemable Preference Shares shall not be entitled to receive notice of or attend and vote at any General Meeting of the Company unless a resolution is to be proposed:
	(i) to wind up the Company; or
	(ii) which varies, modifies, alters or abrogates any of the rights attaching to the Redeemable Preference Shares.



	7 Commissions on issue of shares
	8 Reduction of capital
	9 Fractions arising on consolidation or subdivision
	9.1 Whenever as a result of a subdivision or consolidation of shares any members would become entitled to fractions of a share, the Directors may:
	9.1.1 sell the shares representing the fractions for the best price reasonably obtainable to any person (including, subject to the provisions of the Legislation, the Company);
	9.1.2 distribute the net proceeds of sale in due proportion among those members; and
	9.1.3 authorise any person to execute an instrument to transfer the shares to the purchaser or its nominee.

	9.2 The transferee of the shares has no obligation to ensure that the purchase money is distributed in accordance with this Article 9.
	9.3 The transferee’s title to the shares shall not be affected by any irregularity in or invalidity of the sale proceedings.
	9.4 Where any member’s entitlement to a portion of the proceeds of sale amounts to less than a minimum figure determined by the Directors, that member’s portion may at the Directors’ discretion be distributed to an organisation which is a charity for ...

	10 Capitalisation of profits and reserves
	10.1 If so authorised by an ordinary resolution, the Directors may:
	10.1.1 capitalise any sum standing to the credit of any of the Company’s reserve accounts (including any share premium account, capital redemption reserve or other undistributable reserve); and
	10.1.2 capitalise any sum standing to the credit of the profit and loss account that is not required for payment of any preferential dividend.

	10.2 Unless the ordinary resolution passed in accordance with Article 10.1 states otherwise the Directors shall set aside such capitalised sum:
	10.2.1 for the holders of Ordinary Shares (“entitled members”); and
	10.2.2 in proportion to the number of Ordinary Shares held by them on the date that the resolution is passed in accordance with Article 10.1 or such other date as set out in or calculated in accordance with such resolution, or in such other proportion...

	10.3 The Directors may apply such capitalised sum in paying up new Ordinary Shares (or, subject to any special rights previously conferred on any shares or class of shares, new shares of any other class). The Company shall then allot such shares credi...
	10.3.1 it shall be treated as an entitled member; and
	10.3.2 all Ordinary Shares held by it as treasury shares shall be included in determining the proportions in which the capitalised sum is set aside.

	10.4 To the extent a capitalised sum is appropriated from profits available for distribution it may also be applied:
	10.4.1 in or towards paying up any amounts unpaid on existing shares held by the entitled members; or
	10.4.2 in paying up new debentures of the Company which are then allotted credited as fully paid to the entitled members or as they may direct; or
	10.4.3 a combination of the two.

	10.5 The Directors may:
	10.5.1 make such provisions as they think fit for any fractional entitlements which might arise on a capitalisation (including to disregard fractional entitlements or for the benefit of them to accrue to the Company); and
	10.5.2 authorise any person to enter into an agreement with the Company on behalf of all of the entitled members in relation to the issue of shares or debentures pursuant to this Article 10. Any agreement made under such authority shall be binding on ...


	11 Only absolute interests recognised
	12 Issue of share certificates
	12.1 The Company shall issue a share certificate to every person whose name is entered in the Register in respect of shares in certificated form, except where the Legislation allows the Company not to issue a certificate.
	12.2 Subject to Article 14, the Company shall issue share certificates without charge.
	12.3 The Company shall issue certificates within the time limit prescribed by the Legislation or, if earlier, within any time limit specified in the terms of the shares or under which they were issued.
	12.4 Where shares are held jointly by several persons, the Company is not required to issue more than one certificate in respect of those shares, and delivery of a certificate to one joint holder shall be sufficient delivery to them all.
	12.5 Each certificate must be in respect of one class of shares only. If a member holds more than one class of shares, separate certificates must be issued to that member in respect of each class.

	13 Form of share certificate
	13.1 Every share certificate shall be executed by the Company by affixing the Seal or the Securities Seal (or, in the case of shares on a branch register, an official seal for use in the relevant territory) or otherwise in any manner permitted by the ...
	13.2 Every share certificate shall specify the number and class of shares to which it relates, the nominal value of those shares, the amount paid up on them and any distinguishing numbers assigned to them.

	14 Replacement of share certificates
	14.1 A member who has separate certificates in respect of shares of one class may request in writing that it be replaced with a consolidated certificate. The Company may comply with such request at its discretion.
	14.2 A member who has a consolidated share certificate may request in writing that it be replaced with two or more separate certificates representing the shares in such proportions as the member may specify. The Company may comply with such request at...
	14.3 If a share certificate is damaged or defaced or alleged to have been lost, stolen or destroyed, the member shall be issued a new certificate representing the same shares upon request.
	14.4 No new certificate will be issued pursuant to this Article 14 unless the relevant member has:
	14.4.1 first delivered the old certificate or certificates to the Company for cancellation; or
	14.4.2 complied with such conditions as to evidence and indemnity as the Directors may think fit; and
	14.4.3 paid such reasonable fee as the Directors may decide.

	14.5 In the case of shares held jointly by several persons, any request pursuant to this Article 14 may be made by any one of the joint holders.

	15 Consolidated and balance share certificates
	15.1 If a member’s holding of shares of a particular class increases, the Company must issue that member with either:
	15.1.1 a consolidated certificate in respect of all of the shares of that class held by that member; or
	15.1.2 a separate certificate in respect of only the number of shares of that class by which that member’s holding has increased.

	15.2 If some only of the shares comprised in a share certificate are transferred, or the member’s holding of those shares is otherwise reduced, the Company shall issue a new certificate for the balance of such shares.
	15.3 No new certificate will be issued pursuant to this Article 15 unless the relevant member has:
	15.3.1 first delivered any old certificate or certificates that represent any of the same shares to the Company for cancellation; or
	15.3.2 complied with such conditions as to evidence and indemnity as the Directors may think fit and paid such reasonable fee as the Directors may decide.


	16 Uncertificated shares
	17 Sums due on shares
	17.1 For the purposes of these Articles, any sum (whether on account of the nominal value of the share or by way of premium) which by the terms of allotment of a share becomes payable upon allotment, or at any fixed date, shall be deemed to be a call ...
	17.2 In case of non-payment, all the relevant provisions of these Articles as to payment of interest and expenses, forfeiture or otherwise shall apply as if such sum had become payable by virtue of a call duly made and notified.

	18 Power to differentiate between holders
	19 Calls
	19.1 Subject to the terms of allotment of the shares, the Directors may make a “call” by requiring a member to pay to the Company any money that is payable on the shares such member holds as at the date of the call.
	19.2 A call shall be deemed to have been made at the time when the resolution of the Directors authorising the call was passed.
	19.3 Notice of a call must be given to the relevant member and may specify the time or times and place where payment is required to be made.
	19.4 A call may be made payable by instalments.
	19.5 A member must pay to the Company the amount called on such member’s shares at the time or times and place specified, but is not required to do so until 14 days have passed since the notice of call was sent.
	19.6 A call may be wholly or partly revoked or postponed at any time before payment of it is made, as the Directors may decide.

	20 Liability for calls
	20.1 The joint holders of a share shall be jointly and severally liable to pay all calls in respect of such share.
	20.2 A person on whom a call is made remains liable for the call notwithstanding the subsequent transfer of the shares in respect of which the call was made.

	21 Interest on overdue amounts
	21.1 If a sum called in respect of a share is not paid by the time it is due for payment, the member from whom the sum is due shall pay interest on the sum from the time payment was due to the time of actual payment at such rate (not exceeding 15 per ...
	21.2 The Directors may waive payment of such interest wholly or in part at their discretion.

	22 Payment of calls in advance
	22.1 Any member may pay to the Company all or any part of the amount (whether on account of the nominal value of the shares or by way of premium) uncalled and unpaid upon the shares held by such member. The Directors may accept or refuse such payment,...
	22.2 Any payment in advance of calls shall, to the extent of such payment, extinguish the liability upon the shares in respect of which it is made.
	22.3 The Company may pay interest upon the money so received (until the same would but for such advance become payable) at such rate as the member paying such sum and the Directors may agree.

	23 Notice on failure to pay a call
	23.1 If a member fails to pay in full any call or instalment of a call on or before the due date for payment, the Directors may at any time serve a notice in writing on such member requiring payment of:
	23.1.1 so much of the call or instalment as is due but unpaid;
	23.1.2 any interest which may have accrued on the unpaid amount; and
	23.1.3 any expenses incurred by the Company by reason of such non-payment.

	23.2 The notice shall state:
	23.2.1 a date (not being less than seven days from the date of service of the notice) on or before which the payment is to be made;
	23.2.2 the place where the payment is to be made; and
	23.2.3 that in the event of non-payment the shares on which the call has been made will be liable to be forfeited.


	24 Forfeiture for non-compliance
	24.1 If the requirements of any notice given pursuant to Article 23 are not complied with and all calls and interest and expenses due in respect of such share remain unpaid, any share in respect of which such notice has been given may be forfeited by ...
	24.2 Such forfeiture shall include all dividends declared in respect of the forfeited share and not actually paid before forfeiture.
	24.3 The Directors may accept a surrender of any share liable to be forfeited pursuant to this Article 24.

	25 Disposal of forfeited shares
	25.1 A share forfeited or surrendered shall become the property of the Company and may be sold, re-allotted or otherwise disposed of either to any person (including the person who was before such forfeiture or surrender the holder of that share or ent...
	25.2 At any time before a sale, re-allotment or disposal, the forfeiture or surrender may be cancelled on such terms as the Directors think fit.
	25.3 The Directors may authorise any person to transfer a forfeited or surrendered share pursuant to this Article 25.

	26 Holder to remain liable despite forfeiture
	26.1 A person whose shares have been forfeited or surrendered shall:
	26.1.1  cease to be a member in respect of those shares;
	26.1.2 in the case of shares held in certificated form, surrender to the Company for cancellation the certificate for such shares;
	26.1.3 remain liable to pay to the Company all moneys which at the date of forfeiture or surrender were payable by such person to the Company in respect of the shares together with interest on such sum at a rate of 15 per cent per annum (or such lower...

	26.2 The Directors may at their absolute discretion enforce payment without any allowance for the value of the shares at the time of forfeiture or surrender or for any consideration received on their disposal. They may also waive payment in whole or i...

	27 Lien on partly-paid shares
	27.1 The Company shall have a lien on every share that is not fully-paid for all moneys in respect of the share’s nominal value, or any premium at which it was issued, that have not been paid to the Company and are payable immediately or at a fixed ti...
	27.2 The Company’s lien over a share takes priority over the rights of any third party and extends to any dividends or other sums payable by the Company in respect of that share (including any sale proceeds if that share is sold by the Company pursuan...
	27.3 The Directors may waive any lien which has arisen and may resolve that any share shall be exempt wholly or partially from the provisions of this Article 27 for such period as the Directors decide.

	28 Sale of shares subject to lien
	28.1 The Company may sell, in such manner as the Directors decide, any share in respect of which an enforcement notice has been given if that notice has not been complied with.
	28.2 An enforcement notice:
	28.2.1 may only be given if a sum in respect of which the lien exists is due and has not been paid;
	28.2.2 must specify the share concerned;
	28.2.3 must require payment of the sum due on a date not less than 14 days from the date of the notice;
	28.2.4 must be addressed to the holder of, or person entitled to, that share; and
	28.2.5 must give notice of the Company’s intention to sell the share if the notice is not complied with.

	28.3 For the purpose of giving effect to any such sale, the Directors may authorise any person to transfer the shares sold to the purchaser or its nominee.
	28.4 The net proceeds of such sale (after payment of the costs of the sale and of enforcing the lien) shall be applied:
	28.4.1 first, in or towards payment or satisfaction of the amount in respect of which the lien exists, to the extent that amount was due on the date of the enforcement notice; and
	28.4.2 secondly, to the person entitled to the shares immediately prior to the sale, provided that:
	(i) that person has first delivered the certificate or certificates in respect of the shares sold to the Company for cancellation or complied with such conditions as to evidence and indemnity as the Directors may think fit; and
	(ii) the Company shall have a lien over such proceeds (equivalent to that which existed upon the shares prior to the sale) in respect of sums which become or became due after the date of the enforcement notice in respect of the shares sold.


	28.5 The transferee of the shares has no obligation to ensure that the purchase money is distributed in accordance with the Articles
	28.6 The transferee’s title to the shares shall not be affected by any irregularity in or invalidity of the forfeiture, surrender or sale proceedings.

	29 Evidence of forfeiture
	30 Manner of variation of rights
	30.1 Whenever the share capital of the Company is divided into different classes of shares, the special rights attached to any class may be varied or abrogated:
	30.1.1 with the consent in writing of the holders of three-quarters in nominal value of the issued shares of the class, excluding any shares held as treasury shares; or
	30.1.2 with the sanction of a special resolution passed at a separate meeting of the holders of the shares of the class (but not otherwise),

	30.2 The provisions of these Articles relating to General Meetings and to the proceedings at such meetings shall apply to separate meetings of a class of shareholders (with only such changes as are necessary), except that:
	30.2.1 the necessary quorum at a separate meeting shall be two persons at least, holding or representing by proxy at least one-third in nominal value of the issued shares of the class;
	30.2.2 at any adjourned meeting any holder of shares of the class present in person or by proxy shall be a quorum;
	30.2.3 any holder of shares of the class present in person or by proxy may demand a poll;
	30.2.4 every such holder shall on a poll have one vote for every share of the class held by the holder; and
	30.2.5 if a meeting is adjourned for any reason including a lack of quorum, the adjourned meeting may be held less than ten clear days after the original meeting notwithstanding Article 45.2.

	30.3 The provisions of this Article 30 shall apply to the variation or abrogation of the special rights attached to some only of the shares of any class as if each group of shares of the class differently treated form a separate class the special righ...

	31 Matters not constituting variation of rights
	31.1 the creation or issue of further shares ranking, as regards participation in the profits or assets of the Company, in some or all respects equally with them but in no respect in priority to them; or
	31.2 the purchase or redemption by the Company of any of its own shares.

	32 Form of transfer
	32.1 All transfers of shares which are in certificated form may be effected by transfer in writing in any usual or common form or in any other form acceptable to the Directors.
	32.2 The instrument of transfer shall be signed by or on behalf of the transferor and, if any of the shares are not fully-paid shares, by or on behalf of the transferee.
	32.3 The transferor shall remain the holder of the shares concerned until the name of the transferee is entered in the Register in respect of those shares.
	32.4 All instruments of transfer which are registered may be retained by the Company.
	32.5 All transfers of shares which are in uncertificated form shall be effected by means of a relevant system unless the CREST Regulations provide otherwise.

	33 Right to refuse registration
	33.1 The Directors may decline to register any transfer of shares in certificated form unless:
	33.1.1 the instrument of transfer is in respect of only one class of share;
	33.1.2 the instrument of transfer is lodged (duly stamped if required) at the Transfer Office accompanied by the relevant share certificate(s) or such other evidence as the Directors may reasonably require to show the right of the transferor to make t...
	33.1.3 it is fully paid.

	33.2 The Directors may also refuse to register an allotment or transfer of shares (whether fully paid or not) in favour of more than four persons jointly.

	34 No fee on registration
	35 Branch register
	36 Persons entitled to shares on death
	36.1 If a member dies the only persons the Company shall recognise as having any title to such member’s interest in the shares shall be:
	36.1.1 the survivors or survivor where the deceased was a joint holder; and
	36.1.2 the executors or administrators of the deceased where the deceased was a sole or only surviving holder.

	36.2 Nothing in this Article 36 shall release the estate of a deceased member (whether sole or joint) from any liability in respect of any share held by such member.

	37 Election by persons entitled by transmission
	37.1 A person becoming entitled to a share in consequence of the death or bankruptcy of a member or otherwise by operation of law may either:
	37.1.1 be registered as holder of the share upon giving to the Company notice in writing to that effect; or
	37.1.2 transfer such share to some other person,

	37.2 All the limitations, restrictions and provisions of these Articles relating to the right to transfer and the registration of transfers of shares shall apply to any such notice or transfer as if the notice or transfer were a transfer made by the m...

	38 Rights of persons entitled by transmission
	38.1 A person becoming entitled to a share in consequence of the death or bankruptcy of a member or otherwise by operation of law:
	38.1.1 subject to Article 38.1.2, shall be entitled to the same dividends and other advantages as a registered holder of the share upon supplying to the Company such evidence as the Directors may reasonably require to show such person’s title to the s...
	38.1.2 shall not be entitled to exercise any right in respect of the share in relation to General Meetings until such person has been registered as a member in respect of the share.

	38.2 A person entitled to a share who has elected for that share to be transferred to some other person pursuant to Article 37.1.2 shall cease to be entitled to any rights or advantages in relation to such share upon that other person being registered...

	39 Prior notices binding
	40 Untraced shareholders
	40.1 The Company shall be entitled to sell the shares of a member, or a person entitled to those shares, if and provided that:
	40.1.1 during the period of 12 years prior to the date of the publication of the advertisements referred to in Article 40.1.2 (or, if published on different dates, the first of them) at least three dividends in respect of the shares have become payabl...
	40.1.2 the Company has inserted advertisements in both (i) a national newspaper and (ii) a newspaper circulating in the area in which the last known postal address of the member or other address for service notified to the Company is located, giving n...
	40.1.3 during the period of three months following the publication of such advertisements the Company has received no communication from such member or person.

	40.2 If the Company is entitled to sell any shares pursuant to Article 40.1, it shall do so at the best price reasonably obtainable at the time of sale.
	40.3 To give effect to any such sale the Company may appoint any person to transfer, as transferor, the said shares and such transfer shall be as effective as if it had been carried out by the registered holder of or person entitled to such shares and...
	40.4 For the purpose of giving effect to any such sale the Directors may authorise any person to transfer the shares sold to the purchaser or its nominee.
	40.5 The transferee’s title to the shares shall not be affected by any irregularity in or invalidity of the sale proceedings.
	40.6 The transferee of the shares has no obligation to ensure that the purchase money is distributed in accordance with the Articles.
	40.7 The net proceeds of such sale (after payment of the costs of the sale) shall belong to the Company. The Company shall be obliged to account to the former member or other person previously entitled for an amount equal to such proceeds and shall en...

	41 Annual General Meetings
	42 Convening of General Meetings
	43 Notice of General Meetings
	43.1 Notice shall be given to all members other than members who are not entitled to receive such notices from the Company under the provisions of these Articles. The Company may determine that only those persons entered on the Register at the close o...
	43.2 For the purposes of determining which persons are entitled to attend or vote at a meeting, and how many votes such persons may cast, the Company must specify in the notice of the meeting a time, not more than 48 hours before the time fixed for th...

	44 Chairman
	45 Requirement for Quorum
	45.2 If within five minutes from the time appointed for a General Meeting (or such longer interval as the Chairman of the meeting may think fit to allow) a quorum is not present, or if during the meeting a quorum ceases to be present, the meeting, if ...

	46 Adjournment
	46.1 The Chairman of any General Meeting at which a quorum is present may adjourn the meeting if:
	46.1.1 the members consent to an adjournment by passing an ordinary resolution;
	46.1.2 the Chairman considers it necessary to restore order or to otherwise facilitate the proper conduct of the meeting;
	46.1.3 the Chairman considers it necessary for the safety of the people attending the meeting (including if there is insufficient room at the meeting venue to accommodate everyone who wishes to, and is entitled to, attend); or
	46.1.4 it is likely to be impracticable to hold or continue it because of the number of members wishing to attend who are not present.

	46.2 The Chairman of any General Meeting at which a quorum is present must adjourn the meeting if requested to do so by the meeting.
	46.3 If the Chairman adjourns a meeting the Chairman may specify the time and place to which it is adjourned. Where a meeting is adjourned without specifying a new time and place, the time and place for the adjourned meeting shall be fixed by the Dire...
	46.4 No business shall be transacted at any adjourned meeting except business which might lawfully have been transacted at the meeting from which the adjournment took place.

	47 Notice of adjourned meeting
	48 Amendments to resolutions
	48.1 A special resolution to be proposed at a General Meeting may be amended by ordinary resolution provided that no amendment may be made other than a mere clerical amendment to correct a patent error.
	48.2 An ordinary resolution to be proposed at a General Meeting may be amended by ordinary resolution provided that:
	48.2.1 in the opinion of the Chairman of the meeting the amendment is within the scope of the business of the meeting as described and does not impose further obligations on the Company; and
	48.2.2 notice of the proposed amendment is given to the Company by a person entitled to vote at the General Meeting in question at least 48 hours before the meeting or adjourned meeting (as the case may be).

	48.3 If an amendment is proposed to any resolution under consideration but is in good faith ruled out of order by the Chairman of the meeting, the proceedings on the substantive resolution shall not be invalidated by any error in such ruling.

	49 Security arrangements and orderly conduct
	49.1 The Directors may put in place such arrangements or restrictions as they think fit to ensure the safety and security of the attendees at a General Meeting and the orderly conduct of the meeting, including evidence of identity to be produced by th...
	49.2 The Directors may refuse entry to, or remove from, a General Meeting any member, proxy or other person who fails to comply with such arrangements or restrictions.
	49.3 The Chairman of a General Meeting may take such action as the Chairman thinks fit to maintain the proper and orderly conduct of the meeting.

	50 Satellite meeting places
	50.1 To facilitate the organisation and administration of any General Meeting, the Directors may decide that the meeting shall be held at two or more locations.
	50.2 For the purposes of these Articles any General Meeting taking place at two or more locations shall be treated as taking place where the Chairman of the meeting presides (the “principal meeting place”) and any other location where that meeting tak...
	50.3 A member present in person or by proxy at a satellite meeting may be counted in the quorum and may exercise all rights that they would have been able to exercise if they were present at the principal meeting place.
	50.4 The Directors may make and change from time to time such arrangements as they shall in their absolute discretion consider appropriate to:
	50.4.1 ensure that all members and proxies for members wishing to attend the meeting can do so;
	50.4.2 ensure that all persons attending the meeting are able to participate in the business of the meeting and to see and hear anyone else addressing the meeting;
	50.4.3 ensure the safety of persons attending the meeting and the orderly conduct of the meeting; and
	50.4.4 restrict the numbers of members and proxies at any one location to such number as can safely and conveniently be accommodated there.

	50.5 The entitlement of any member or proxy to attend a satellite meeting shall be subject to any such arrangements then in force and stated by the notice of meeting or adjourned meeting to apply to the meeting.
	50.6 If there is a failure of communication equipment or any other failure in the arrangements for participation in the meeting at more than one place, the Chairman may adjourn the meeting in accordance with Article 46.1.2. Such an adjournment will no...
	50.7 A person (a “satellite chairman”) appointed by the Directors shall preside at each satellite meeting. Every satellite chairman shall carry out all requests made of the satellite chairman by the Chairman of the General Meeting, may take such actio...

	51 Demand for poll
	51.1 At any General Meeting a resolution put to the vote of the meeting shall be decided on a show of hands unless a poll is demanded (either before the resolution is put to the vote on a show of hands or immediately after the declaration of the resul...
	51.1.1 the Chairman of the meeting;
	51.1.2 not less than five members present in person or by proxy and entitled to vote;
	51.1.3 a member or members present in person or by proxy and representing not less than one-tenth of the total voting rights of all the members having the right to vote at the meeting (excluding the rights attaching to any shares held as treasury shar...
	51.1.4 a member or members present in person or by proxy and holding shares in the Company conferring a right to vote at the meeting being shares on which an aggregate sum has been paid up equal to not less than one-tenth of the total sum paid up on a...

	51.2 A demand for a poll may be withdrawn before the poll is taken but only with the consent of the Chairman. A demand so withdrawn shall not be taken to have invalidated the result of a show of hands declared before the demand was made. If the demand...

	52 Procedure on a poll
	52.1 A poll shall be taken in such manner (including by use of ballot or voting papers or electronic means, or any combination of means) as the Chairman of the meeting may direct.
	52.2 The Chairman of the meeting may appoint scrutineers (who need not be members) and may decide how and when the result of the poll is to be declared.
	52.3 The result of the poll shall be deemed to be the resolution of the meeting at which the poll was demanded.
	52.4 On a poll, votes may be given either personally or by proxy and a person entitled to more than one vote need not use all his/her votes or cast all the votes he/she uses in the same way.

	53 Timing of poll
	53.1 A poll demanded on the choice of a Chairman or on a question of adjournment shall be taken immediately. A poll demanded on any other question shall be taken either immediately or at such subsequent time (not being more than 30 days from the date ...
	53.2 No notice need be given of a poll not taken immediately if the time and place at which it is to be taken are announced at the meeting at which it is demanded. In any other case, at least seven days’ notice must be given specifying the time and pl...
	53.3 The demand for a poll shall not prevent the meeting from continuing for the purpose of any business other than the question on which the poll has been demanded.

	54 Votes attaching to shares
	54.1 Subject to Article 43.2 and to any special rights or restrictions as to voting attached by or in accordance with these Articles to any shares or any class of shares:
	54.1.1 on a show of hands every member who is present in person and, subject to Article 54.1.2, every proxy present who has been duly appointed shall have one vote;
	54.1.2 on a show of hands, a proxy has one vote for and one vote against the resolution if the proxy has been duly appointed by more than one member entitled to vote on the resolution, and the proxy has been instructed:
	(i) by one or more of those members to vote for the resolution and by one or more other of those members to vote against it; or
	(ii) by one or more of those members to vote either for or against the resolution and by one or more other of those members to use his/her discretion as to how to vote; and

	54.1.3 on a poll every member who is present in person or by proxy shall have one vote for every share of which such member is the holder.

	54.2 A proxy shall not be entitled to vote on a show of hands or on a poll where the member appointing the proxy would not have been entitled to vote on the resolution had such member been present in person.

	55 Votes of joint holders
	56 Validity and result of vote
	56.1 No objection shall be raised as to the qualification of any voter or the admissibility of any vote except at the meeting or adjourned meeting at which the vote is tendered. Every vote not disallowed at such meeting shall be valid for all purposes...
	56.2 On a vote on a resolution at a meeting on a show of hands, a declaration by the Chairman that the resolution:
	56.2.1 has or has not been passed; or
	56.2.2 has been passed with a particular majority,


	57 Appointment of proxies
	57.1 A member is entitled to appoint a proxy to exercise all or any of such member’s rights to attend and to speak and vote at a General Meeting.
	57.2 A proxy need not be a member of the Company.

	58 Multiple Proxies
	59 Form of proxy
	59.1 The appointment of a proxy must be in writing in any usual or common form or in any other form which the Directors may approve and:
	59.1.1 in the case of an individual must either be signed by the appointor or the appointor’s attorney or authenticated in accordance with Article 123; and
	59.1.2 in the case of a corporation must be either given under its common seal or be signed on its behalf by an attorney or a duly authorised officer of the corporation or authenticated in accordance with Article 123.

	59.2 Any signature on or authentication of such appointment need not be witnessed. Where an appointment of a proxy is signed or authenticated in accordance with Article 123 on behalf of the appointor by an attorney, the Company may treat that appointm...

	60 Deposit of form of proxy
	60.1 The appointment of a proxy must be received in the manner set out in or by way of note to, or in any document accompanying, the notice convening the meeting (or if no address is so specified, at the Transfer Office):
	60.1.1 in the case of a meeting or adjourned meeting, not less than 48 hours before the commencement of the meeting or adjourned meeting to which it relates;
	60.1.2 in the case of a poll taken following the conclusion of a meeting or adjourned meeting, but not more than 48 hours after the poll was demanded, not less than 48 hours before the commencement of the meeting or adjourned meeting at which the poll...
	60.1.3 in the case of a poll taken more than 48 hours after it was demanded, not less than 24 hours before the time appointed for the taking of the poll,

	60.2 The Directors may at their discretion resolve that, in calculating the periods mentioned in Article 60.1, no account shall be taken of any part of any day that is not a working day (within the meaning of Section 1173 of the Companies Act 2006).
	60.3 In relation to any shares in uncertificated form the Directors may permit a proxy to be appointed by electronic means or by means of a website in the form of an Uncertificated Proxy Instruction and may permit any supplement to, or amendment or re...
	60.4 Unless the contrary is stated on the proxy form, the appointment of a proxy shall be as valid for any adjournment of a meeting as it is for the meeting to which it relates.

	61 Rights of proxy
	62 Termination of proxy’s authority
	62.1 Neither the death or insanity of a member who has appointed a proxy, nor the revocation or termination by a member of the appointment of a proxy (or of the authority under which the appointment was made), shall invalidate the proxy or the exercis...
	62.2 Any such notice of death, insanity, revocation or termination must be in writing and be received at the address or one of the addresses (if any) specified for receipt of proxies in, or by way of note to, or in any document accompanying, the notic...
	62.2.1 in the case of a meeting or adjourned meeting, not less than one hour before the commencement of the meeting or adjourned meeting to which the proxy appointment relates;
	62.2.2 in the case of a poll taken following the conclusion of a meeting or adjourned meeting, but not more than 48 hours after it was demanded, not less than one hour before the commencement of the meeting or adjourned meeting at which the poll was d...
	62.2.3 in the case of a poll taken more than 48 hours after it was demanded, not less than one hour before the time appointed for the taking of the poll.


	63 Corporations acting by representatives
	64 Restriction on voting in particular circumstances
	64.1 Unless the Directors resolve otherwise, no member shall be entitled in respect of any share held by such member to vote either personally or by proxy or to exercise any other right conferred by membership in relation to General Meetings if any ca...
	64.2 If any member, or any other person appearing to be interested in shares (within the meaning of Part 22 of the Companies Act 2006) held by such member, has been duly served with a notice under Section 793 of the Companies Act 2006 and is in defaul...
	64.2.1 the shares comprising the shareholding account in the Register which comprises or includes the shares in relation to which the default occurred (all or the relevant number as appropriate of such shares being the “default shares”, which expressi...
	64.2.2 any other shares held by the member,

	64.3 Where the default shares represent 0.25 per cent or more of the issued shares of the class in question, the Directors may in their absolute discretion by notice in writing (a “direction notice”) to such member direct that:
	64.3.1 any dividend or part of a dividend (including shares to be issued in lieu of a dividend) or other money which would otherwise be payable in respect of the default shares shall be retained by the Company without any liability to pay interest on ...
	64.3.2 no transfer of any of the shares held by such member shall be registered unless the transfer is an approved transfer or:
	(i) the member is not in default as regards supplying the information required; and
	(ii) the transfer is of part only of the member’s holding and, when presented for registration, is accompanied by a certificate by the member in a form satisfactory to the Directors to the effect that after due and careful enquiry the member is satisf...


	64.4 The Company shall send a copy of the direction notice to each other person appearing to be interested in the shares the subject of that direction notice, but the failure or omission by the Company to do so shall not invalidate such notice.
	64.5 Any direction notice shall have effect in accordance with its terms for so long as the default in respect of which the direction notice was issued continues. Any direction notice shall cease to have effect at such time as the Directors decide. Wi...
	64.6 Any direction notice shall cease to have effect in relation to any shares which are transferred by such member by means of an approved transfer or in accordance with Article 64.3.2.
	64.7 For the purposes of this Article 64:
	64.7.1 a person shall be treated as appearing to be interested in any shares if the member holding such shares has been served with a notice under Section 793 of the Companies Act 2006 and either (i) the member has named such person as being so intere...
	64.7.2 a transfer of shares is an “approved transfer” if:
	(i) it is a transfer of shares to an offeror by way or in pursuance of acceptance of a takeover offer (as defined in Section 974 of the Companies Act 2006); or
	(ii) the Directors are satisfied that the transfer is made pursuant to a genuine sale of the whole of the beneficial ownership of the shares to a party unconnected with the member, or with any person appearing to be interested in such shares, includin...


	64.8 The provisions of this Article 64 are in addition and without prejudice to the provisions of the Companies Acts.

	65 Number of Directors
	65.1 The number of Directors shall not be less than two but shall not be subject to any maximum.
	65.2 Upon the date of adoption of these Articles:
	65.2.1 each of DBAG and LSEG shall have the right to nominate six Non-Executive Directors to the Board;
	65.2.2 LSEG shall have the right to nominate the Chairman and Chief Financial Officer to the Board; and
	65.2.3 DBAG shall have the right to nominate the Deputy Chairman and the Chief Executive to the Board,

	65.3 With effect from the date of adoption of these Articles, the Board shall comprise 16 Directors and is subsequently expected to reduce to 14 Directors by means of the resignation or removal, without replacement, of one LSEG Director and one DBAG D...
	65.4 The Board may increase the total number of Directors on the Board from the position set out in Article 65.3 by a resolution supported by a majority of not less than three quarters of votes.

	66 Share qualification
	67 Remuneration of Non-Executive Directors
	67.1 The ordinary remuneration of the Non-Executive Directors for their services to the Company (including serving on any committee of the Directors) shall from time to time be determined by the Board except that such remuneration shall not exceed £[●...
	67.2 Such ordinary remuneration shall (unless otherwise provided by ordinary resolution) be divisible among the Non-Executive Directors as the Board may agree or, failing agreement, equally, except that any Non-Executive Director who shall hold office...
	67.3 Any Non-Executive Director who performs special services which in the opinion of the Directors are outside the scope of the ordinary duties of a Non-Executive Director in their capacity as a director of the Company, may be paid such extra remuner...

	68 Remuneration of Executive Directors
	68.1 Subject to the Legislation, the ordinary remuneration of the Executive Directors shall from time to time be determined by the Board or any committee of the Board.
	68.2 Any Executive Director who serves on any committee of the Directors, or who otherwise performs services which in the opinion of the Directors are outside the scope of the ordinary duties of an Executive Director, may be paid such extra remunerati...

	69 Directors’ expenses
	70 Directors’ pensions and other benefits
	71 Powers of executive Directors
	72 President
	73 Election or appointment of additional Director
	73.1 The Company may by ordinary resolution elect any person to be a Director either to fill a casual vacancy or as an additional Director.
	73.2 The Directors shall have power at any time to nominate any person to be a Director either to fill a casual vacancy or (subject to Article 65.4) as an additional Director, such appointment to be made in accordance with the appropriate nomination p...
	73.3 Any person so appointed by the Directors shall retire at the next Annual General Meeting and shall then be eligible for election.
	73.4 No person shall be elected as a Director unless such person is recommended by the Board or the Company has received from such person confirmation in writing of that person’s willingness to be elected as a Director, no later than seven days before...

	74 Appointment of executive Directors and Chairman
	74.1 Subject to Articles 74.4 to 74.10, the Directors may from time to time appoint one or more of them to be the holder of any executive office (or, where considered appropriate, the office of Chairman or Deputy Chairman) on such terms and for such p...
	74.2 The appointment of any Director to the office of Chairman or Deputy Chairman shall automatically terminate if such Director ceases to be a Director but without prejudice to any claim for damages for breach of any contract of service between such ...
	74.3 The appointment of any Director to any other executive office shall not automatically terminate if such Director ceases to be a Director for any reason, unless the contract or resolution under which such Director holds office shall expressly stat...
	74.4 If, during the three year period beginning on the date of adoption of these Articles (the “Initial Period”), the Initial Chairman or his successor resigns, retires or is otherwise removed from office as a Director (including due to termination of...
	74.5 During the three year period beginning on the date of expiry of the Initial Period, the nomination of any Director to the office of Chairman shall be at the option of the DBAG Non-Executive Directors. The appointment of such person at a meeting o...
	74.6 If, during the Initial Period, the Initial Deputy Chairman or his successor resigns, retires or is otherwise removed from office as a Director (including due to termination of office in accordance with Article 78) the nomination of any Director t...
	74.7 During the three year period beginning on the date of expiry of the Initial Period, the nomination of any Director to the office of Deputy Chairman or senior independent director shall be at the option of the LSEG Non-Executive Directors. The app...
	74.8 If any replacement of the Initial Deputy Chairman nominated pursuant to Article 74.6 or 74.7 is not also nominated to occupy the office of senior independent director, the nomination of any Director to the office of senior independent director sh...
	74.9 If, during the five year period beginning on the date of adoption of these Articles, the Initial Chief Executive Officer or his successor resigns, retires or is otherwise removed from office as a Director (including due to termination of office i...
	74.10 If, during the Initial Period, the Initial Chief Financial Officer or his successor resigns, retires or is otherwise removed from office as a Director (including due to termination of office in accordance with Article 78) the nomination of any D...

	75 Appointment of Non-Executive Directors
	75.1 If, during the four year period beginning on the date of adoption of these Articles any Non-Executive Director who occupied this office on the date of adoption of these Articles resigns, retires or is otherwise removed from office as a Director (...
	75.2 After the four year period beginning on the date of adoption of these Articles the nomination of any Non-Executive Director shall be carried out in accordance with the terms of reference of the Nomination Committee.
	75.3 Any DBAG Non-Executive Director(s) or LSEG Non-Executive Director(s) appointed during the four year period beginning on the date of adoption of these Articles shall continue after the expiry of such four year period to have the nomination rights ...

	76 Retirement at Annual General Meetings
	76.1 At every Annual General Meeting all the Directors at the date of the notice convening the Annual General Meeting shall retire from office.
	76.2 A Director who retires at any Annual General Meeting shall be eligible for election or re-election unless the Directors resolve otherwise not later than the date of the notice of such Annual General Meeting and the Directors shall support such el...

	77 Re-election of retiring Director
	77.1 Where a Director retires at an Annual General Meeting in accordance with Article 76.1, or otherwise, the Company may at the meeting by ordinary resolution fill the office being vacated by electing the retiring Director (if eligible for re-electio...
	77.1.1 where at such meeting a resolution for the re-election of such Director is put to the meeting and lost;
	77.1.2 where such Director is ineligible for re-election or has given notice in writing to the Company that he/she is unwilling to be re-elected; or
	77.1.3 where a resolution to elect such Director is void by reason of contravention of Section 160 of the Companies Act 2006.

	77.2 The retirement shall not have effect until the conclusion of the meeting except where a resolution is passed to elect some other person in the place of the retiring Director or a resolution for the retiring Director’s re-election is put to the me...

	78 Termination of office
	78.1 The office of a Director is terminated if:
	78.1.1 the Director becomes prohibited by law from acting as a Director or ceases to be a Director by virtue of any provision of the Companies Act 2006;
	78.1.2 the Company has received notice of the Director’s resignation or retirement from office and such resignation or retirement from office has taken effect in accordance with its terms;
	78.1.3 the Director has retired at an Annual General Meeting in accordance with Article 76.1, or otherwise, and any of Articles 77.1.1, 77.1.2 or 77.1.3 applies.
	78.1.4 the Director has a bankruptcy order made against him/her, compounds with his/her creditors generally or applies to the court for an interim order under Section 253 of the Insolvency Act 1986 in connection with a voluntary arrangement under that...
	78.1.5 an order is made by any court claiming jurisdiction in that behalf on the ground (however formulated) of mental disorder for the Director’s detention or for the appointment of another person (by whatever name called) to exercise powers with res...
	78.1.6 the Director is absent from meetings of the Directors for six months without permission and the Directors have resolved that the Director’s office be vacated;
	78.1.7 notice of termination is served or deemed served on the Director and that notice is given by not less than three-quarters (or, in the case of the Chief Financial Officer during the Initial Period, a majority of the Directors including one LSEG ...
	78.1.8 during the Initial Period, in the case of the Chief Financial Officer, if a majority of the Directors (including one LSEG Director) resolve to require the Chief Financial Officer to resign and the Chief Financial Officer fails to do so within 3...
	78.1.9 in the case of any Director (other than the Chief Financial Officer during the Initial Period), if not less than three-quarters of the Directors resolve to require the relevant Director to resign and the relevant Director fails to do so within ...

	78.2 If a Director holds an appointment to an executive office which automatically terminates on termination of the Director’s office as Director, the Director’s removal from office pursuant to this Article 78 shall be deemed an act of the Company and...

	79 Removal of Director by resolution of Company
	80 Retirement of Chairmen
	80.1 The Initial Chairman or any Director nominated and appointed to the office of Chairman pursuant to Article 74.4 shall retire from the office of Chairman no later than on the date of expiry of the Initial Period but, subject to Articles 74.7 and 7...
	80.2 Any Director nominated and appointed to the office of Chairman pursuant to Article 74.5 shall retire no later than on the date falling three years after the date on which such Chairman was appointed.
	80.3 The Initial Deputy Chairman or any Director nominated and appointed to the office of Deputy Chairman pursuant to Article 74.6 shall retire no later than the date of expiry of the Initial Period but, subject to Articles 74.5 and 75, shall be entit...
	80.4 Any Director (or, provided Article 74.8 applies, any Directors) nominated and appointed as Deputy Chairman and/ or senior independent director pursuant to Article 74.7 shall retire no later than on the date falling three years after the date on w...

	81 Cessation of office of Chief Executive Officer
	82 Cessation of office of Chief Financial Officer
	83 Cessation of office of Initial Non-Executive Directors
	84 Convening of meetings of Directors
	84.1 Subject to the provisions of these Articles the Directors may meet together for the despatch of business, adjourn and otherwise regulate their proceedings as they think fit. At any time any Director may, and the Secretary at the request of a Dire...
	84.2 Any Director may waive notice of any meeting and any such waiver may be retroactive.
	84.3 The Directors shall be deemed to meet together if they are in separate locations, but are linked by conference telephone or other communication equipment which allows those participating to hear and speak to each other, and a quorum in that event...

	85 Quorum
	86 Chairman
	The Directors may elect from their number a Chairman and a Deputy Chairman and decide the period for which each is to hold office. If no Chairman or Deputy Chairman has been appointed or if at any meeting of the Directors no Chairman or Deputy Chairma...

	87 Voting at meetings of the Directors
	87.1 Unless otherwise provided in these Articles, questions arising at any meeting of the Directors shall be determined by a majority of votes. Until the sixth anniversary of the date of adoption of these Articles, in the event of an equality of votes...
	87.2 The following matters arising at any meeting of the Directors shall be determined by a majority of not less than three-quarters of votes:
	87.2.1 any changes to or action or matter that is inconsistent with the provisions of Articles 65, 74.1, 74.4 to 74.8, 74.10, 75, 78.1.7, 78.1.8, 78.1.9, 80, 82, 83
	87.2.2 material changes to the Group’s holding company structure, its corporate and organisational operating structure (including (i) the jurisdiction of incorporation of (A) the Company or (B) any company which is to become the holding company of (y)...
	87.2.3 the appointment and removal of directors of the boards of directors of LSEG and DBAG, provided that any appointments to those boards of directors shall require a recommendation from the Chief Executive Officer of the Company before becoming eff...
	87.2.4 material acquisitions and disposals (including joint ventures, partnerships and other equivalent structures) to be entered into by the Company or any member of the Group that would result in a percentage ratio of 10 per cent. or more under any ...
	87.2.5 any action that would be contrary to the operating strategy of the Company or its subsidiary undertakings as described in the Rule 2.7 Announcement, namely:
	(i) LCH.Clearnet Group will continue to be committed to a horizontal, open access clearing model; and
	(ii) the Combined Group will meet non-discriminatory open access provisions, across all relevant businesses, in European regulation from time to time, including MiFID II and MiFIR;

	87.2.6 any proposal to vary or disapply the terms of reference for the Audit Committee, Nomination Committee, Referendum Committee, Remuneration Committee or Risk Committee; and
	87.2.7 any proposal to the shareholders of the Company seeking to vary, disapply or remove any Article in these Articles requiring an approval of not less than three-quarters of votes of the Directors, including this Article 87.2,

	87.3 Any matters arising at a meeting of the Directors relating to changes to or action or matter that is inconsistent with the provisions of Articles 74.9 and 81 shall require a unanimity of votes.

	88 Number of Directors below minimum
	89 Directors’ written resolutions
	89.1 Any Director may, and the Secretary at the request of a Director shall, propose a written resolution by giving written notice to the other Directors.
	89.2 A Directors’ written resolution is adopted when all the Directors who would have been entitled to vote on such resolution if it had been proposed at a meeting of the Directors have:
	89.2.1 signed one or more copies of it; or
	89.2.2 otherwise indicated their agreement to it in writing.

	89.3 A Directors’ written resolution is not adopted if the number of Directors who have signed it is less than the quorum for Directors’ meetings.
	89.4 Once a Directors’ written resolution has been adopted, it must be treated as if it had been a resolution passed at a Directors’ meeting in accordance with the Articles.

	90 Validity of proceedings
	91 Authorisation of Directors’ interests
	91.1 For the purposes of Section 175 of the Companies Act 2006, the Directors shall have the power to authorise any matter which would or might otherwise constitute or give rise to a breach of the duty of a Director to avoid a situation in which the D...
	91.2 Authorisation of a matter under this Article 91 shall be effective only if:
	91.2.1 the matter in question shall have been proposed in writing for consideration at a meeting of the Directors, in accordance with the Board’s normal procedures or in such other manner as the Directors may resolve;
	91.2.2 any requirement as to the quorum at the meeting of the Directors at which the matter is considered is met without counting the Director in question and any other interested Director (together the “Interested Directors”); and
	91.2.3 the matter was agreed to without the Interested Directors voting or would have been agreed to if the votes of the Interested Directors had not been counted.

	91.3 Any authorisation of a matter under this Article 91 may:
	91.3.1 extend to any actual or potential conflict of interest which may arise out of the matter so authorised;
	91.3.2 be subject to such conditions or limitations as the Directors may resolve, whether at the time such authorisation is given or subsequently; and
	91.3.3 be terminated by the Directors at any time;

	91.4 A Director shall not, save as otherwise agreed by such Director, be accountable to the Company for any benefit which the Director (or a person connected with the Director) derives from any matter authorised by the Directors under this Article 91 ...

	92 Permitted Interests
	92.1 Subject to compliance with Article 92.2, a Director, notwithstanding such Director’s office, may have an interest of the following kind:
	92.1.1 where a Director (or a person connected with the Director) is a director or other officer of, or employed by, or otherwise interested (including by the holding of shares) in any Relevant Company;
	92.1.2 where a Director (or a person connected with the Director) is a party to, or otherwise interested in, any contract, transaction or arrangement with a Relevant Company, or in which the Company is otherwise interested;
	92.1.3 where the Director (or a person connected with the Director) acts (or any firm of which the Director is a partner, employee or member acts) in a professional capacity for any Relevant Company (other than as Auditor) whether or not the Director ...
	92.1.4 where a Director is or becomes a director or officer of any other body corporate in which the Company does not have an interest if that cannot reasonably be regarded as likely to give rise to a conflict of interest at the time of the Director’s...
	92.1.5 where a Director has an interest which cannot reasonably be regarded as likely to give rise to a conflict of interest;
	92.1.6 where a Director has an interest, or a transaction or arrangement giving rise to an interest, of which the Director is not aware; or
	92.1.7 where a Director has any other interest authorised by ordinary resolution.

	92.2 A Director shall declare the nature and extent of any interest permitted under Article 92.1, and not falling within Article 92.3, at a meeting of the Directors or in such other manner as the Directors may resolve.
	92.3 No declaration of an interest shall be required by a Director in relation to an interest:
	92.3.1 falling within Article 92.1.5 or Article 92.1.6;
	92.3.2 if, or to the extent that, the other Directors are already aware of such interest (and for this purpose the other Directors are treated as aware of anything of which they ought reasonably to be aware); or
	92.3.3 if, or to the extent that, it concerns the terms of the Director’s service contract (as defined in Section 227 of the Companies Act 2006) that have been or are to be considered by a meeting of the Directors, or by a committee of Directors appoi...

	92.4 A Director shall not, save as otherwise agreed by the Director, be accountable to the Company for any benefit which the Director (or a person connected with the Director) derives from any such contract, transaction or arrangement or from any such...
	92.5 For the purposes of this Article 92, “Relevant Company” shall mean:
	92.5.1 the Company;
	92.5.2 a subsidiary undertaking of the Company;
	92.5.3 any parent undertaking of the Company or a subsidiary undertaking of any such parent undertaking;
	92.5.4 any body corporate promoted by the Company; or
	92.5.5 any body corporate in which the Company is otherwise interested.


	93 Restrictions on quorum and voting
	93.1 Save as provided in this Article 93, and whether or not the interest is one which is authorised pursuant to Article 91 or permitted under Article 92, a Director shall not be entitled to vote on any resolution in respect of any contract, transacti...
	93.2 A Director shall not be counted in the quorum at a meeting of the Directors in relation to any resolution on which the Director is not entitled to vote.
	93.3 Subject to the provisions of the Legislation, a Director shall (in the absence of some other interest than is set out below) be entitled to vote, and be counted in the quorum, in respect of any resolution concerning any contract, transaction or a...
	93.3.1 in which the Director has an interest of which the Director is not aware;
	93.3.2 in which the Director has an interest which cannot reasonably be regarded as likely to give rise to a conflict of interest;
	93.3.3 in which the Director has an interest only by virtue of interests in shares, debentures or other securities of the Company, or by reason of any other interest in or through the Company;
	93.3.4 which involves the giving of any security, guarantee or indemnity to the Director or any other person in respect of (i) money lent or obligations incurred by the Director or by any other person at the request of or for the benefit of the Compan...
	93.3.5 concerning an offer of shares or debentures or other securities of or by the Company or any of its subsidiary undertakings (i) in which offer the Director is or may be entitled to participate as a holder of securities or (ii) in the underwritin...
	93.3.6 concerning any other body corporate in which the Director is interested, directly or indirectly and whether as an officer, shareholder, creditor, employee or otherwise, provided that the Director (together with persons connected with the Direct...
	93.3.7 relating to an arrangement for the benefit of the employees or former employees of the Company or any of its subsidiary undertakings which does not award the Director any privilege or benefit not generally awarded to the employees or former emp...
	93.3.8 concerning the purchase or maintenance by the Company of insurance for any liability for the benefit of Directors or for the benefit of persons who include Directors;
	93.3.9 concerning the giving of indemnities in favour of Directors;
	93.3.10 concerning the funding of expenditure by any Director or Directors on (i) defending criminal, civil or regulatory proceedings or action against the Director or them, (ii) in connection with an application to the court for relief, or (iii) defe...
	93.3.11 concerning the doing of anything to enable any Director or Directors to avoid incurring expenditure as described in Article 93.3.10; and
	93.3.12 in respect of which the Director’s interest, or the interest of Directors generally, has been authorised by ordinary resolution.

	93.4 Where proposals are under consideration concerning the appointment (including fixing or varying the terms of appointment) of two or more Directors to offices or employments with the Company or any body corporate in which the Company is interested...
	93.5 If a question arises at any time as to whether any interest of a Director prevents the Director from voting, or being counted in the quorum, under this Article 93, and such question is not resolved by the Director voluntarily agreeing to abstain ...

	94 Confidential information
	94.1 Subject to Article 94.2, if a Director, otherwise than by virtue of the Director’s position as Director, receives information in respect of which the Director owes a duty of confidentiality to a person other than the Company, the Director shall n...
	94.1.1 to disclose such information to the Company or to the Directors, or to any Director, officer or employee of the Company; or
	94.1.2 otherwise use or apply such confidential information for the purpose of or in connection with the performance of the Director’s duties as a Director.

	94.2 Where such duty of confidentiality arises out of a situation in which the Director has, or can have, a direct or indirect interest that conflicts, or possibly may conflict, with the interests of the Company, Article 94.1 shall apply only if the c...
	94.3 This Article 94 is without prejudice to any equitable principle or rule of law which may excuse or release the Director from disclosing information, in circumstances where disclosure may otherwise be required under this Article 94.

	95 Directors’ interests - general
	95.1 For the purposes of Articles 91 to 95 a person is connected with a Director if that person is connected for the purposes of Section 252 of the Companies Act 2006.
	95.2 Where a Director has an interest which can reasonably be regarded as likely to give rise to a conflict of interest, the Director may, and shall if so requested by the Directors, take such additional steps as may be necessary or desirable for the ...
	95.2.1 not attending any meetings of the Directors at which the relevant situation or matter falls to be considered; and
	95.2.2 not reviewing documents or information made available to the Directors generally in relation to such situation or matter and/or arranging for such documents or information to be reviewed by a professional adviser to ascertain the extent to whic...

	95.3 The Company may by ordinary resolution ratify any contract, transaction or arrangement, or other proposal, not properly authorised by reason of a contravention of any provisions of Articles 91 to 95.

	96 General powers
	97 Provision for employees on cessation or transfer of business
	98 Bank mandates
	99 Borrowing powers
	100 Appointment and constitution of committees
	100.1 The Directors may delegate any of their powers or discretions (including all powers and discretions whose exercise involves or may involve the payment of remuneration to or the conferring of any other benefit on all or any of the Directors) to s...
	100.2 Any reference in these Articles to the exercise of a power or discretion by the Directors shall include a reference to the exercise of such power or discretion by any person or committee to whom it has been delegated.
	100.3 The Directors may make regulations in relation to the proceedings of committees or sub-committees. Subject to any such regulations, the meetings and proceedings of any committee or sub-committee consisting of two or more persons shall be governe...

	101 Appointment of attorney
	101.1 The Directors may from time to time and at any time appoint any company, firm or person or any fluctuating body of persons, whether nominated directly or indirectly by the Directors, to be the attorney or attorneys of the Company for such purpos...
	101.2 Any such appointment may contain such provisions for the protection and convenience of persons dealing with any such attorney as the Directors may think fit.
	101.3 The Directors may also authorise any such attorney to sub-delegate all or any of the powers, authorities and discretions vested in the attorney.

	102 Alternate Directors
	102.1 Any Director may at any time appoint any Director to be the Director’s alternate Director and may at any time terminate such appointment. Such appointment or termination of appointment must be made by notice in writing signed by the Director con...
	102.2 The appointment of an alternate Director shall terminate:
	102.2.1 on the happening of any event referred to in Articles 78.1.1, 78.1.4 or 78.1.5 in relation to that alternate Director; or
	102.2.2 if the alternate’s appointor ceases to be a Director, otherwise than by retirement at a General Meeting at which the appointor is re-elected; or
	102.2.3 if he resigns his office by notice to the Company.

	102.3 An alternate Director shall be entitled to receive notices of meetings of the Directors and shall be entitled to attend and vote as a Director at any such meeting at which the Director appointing the alternate is not personally present and gener...
	102.4 If an alternate is also a Director or shall attend any such meeting as an alternate for more than one Director, the alternate’s voting rights shall be cumulative but the alternate shall not be counted more than once for the purposes of the quorum.
	102.5 If the alternate’s appointor is for the time being temporarily unable to act through ill health or disability an alternate’s signature to any resolution in writing of the Directors shall be as effective as the signature of the appointor.
	102.6 This Article 102 shall also apply (with such changes as are necessary) to such extent as the Directors may from time to time resolve to any meeting of any committee of the Directors of which the appointor of an alternate Director is a member.
	102.7 An alternate Director shall not (except as otherwise provided in this Article 102) have power to act as a Director, nor shall the alternate be deemed to be a Director for the purposes of these Articles, nor shall the alternate be deemed to be th...
	102.8 An alternate Director shall be entitled to contract and be interested in and benefit from contracts or arrangements or transactions and to be repaid expenses and to be indemnified to the same extent as if the alternate were a Director.
	102.9 An alternate shall not be entitled to receive remuneration from the Company in respect of the alternate’s appointment as alternate Director except to the extent the alternate’s appointor directs the Company by written notice to pay to the altern...

	103 Business of the Referendum Committee
	104 [Reports and Recommendations
	104.1 For such time as the Referendum Committee is established and in operation, the Board shall have a standing agenda item to consider all reports and recommendations made to it by the Referendum Committee and, without restricting the Board’s discre...
	104.2 The Board shall not be bound by the recommendations of the Referendum Committee; however, the Directors shall give serious consideration to any such recommendations in accordance with their duties as directors of the Company taking into account ...
	104.3 The DBAG Non-Executive Directors shall have the right to nominate, remove and replace three members of the Referendum Committee, who shall be DBAG Directors. The LSEG Non-Executive Directors shall have the right to nominate, remove and replace t...

	105 Secretary
	106 Authentication of documents
	106.1 Any Director or the Secretary or any person appointed by the Directors for the purpose shall have power to authenticate:
	106.1.1 any document affecting the constitution of the Company;
	106.1.2 any resolution passed at a General Meeting or at a meeting of the Directors or any committee; and
	106.1.3 any book, record, document or account relating to the business of the Company,
	and to certify copies or extracts as true copies or extracts.

	106.2 Where any book, record, document or account is elsewhere than at the Office the local manager or other officer of the Company having the custody of it shall be deemed to be a person appointed by the Directors for the purpose of Article 106.1.
	106.3 A document purporting to be a copy of any such resolution, or an extract from the minutes of any such meeting, which is certified shall be conclusive evidence in favour of all persons dealing with the Company that such resolution has been duly p...

	107 Declaration of final dividends
	107.1 The Company may by ordinary resolution declare final dividends.
	107.2 No dividend shall be declared unless it has been recommended by the Directors and does not exceed the amount recommended by the Directors.

	108 Fixed and interim dividends
	108.1 If and so far as in the opinion of the Directors the profits of the Company justify such payments, the Directors may:
	108.1.1 pay the fixed dividends on any class of shares carrying a fixed dividend expressed to be payable on fixed dates on the dates prescribed for the payment of such dividends; and
	108.1.2 pay interim dividends on shares of any class of such amounts and on such dates and in respect of such periods as they think fit.

	108.2 Provided the Directors act in good faith they shall not incur any liability to the holders of any shares for any loss they may suffer by the lawful payment of any fixed or interim dividend on any other class of shares having rights ranking after...

	109 Distribution in specie
	109.1 Without prejudice to Article 107, the Company may by ordinary resolution direct payment of a dividend in whole or in part by the transfer of specific assets, or by procuring the receipt by shareholders of specific assets, of equivalent value (in...
	109.2 Where any difficulty arises in regard to such distribution, the Directors may make such arrangements as they think fit, including:
	109.2.1 issuing fractional certificates;
	109.2.2 fixing the value of any of the assets to be transferred;
	109.2.3 paying cash to any member on the basis of the value fixed for the assets in order to adjust the rights of members; and
	109.2.4 vesting any assets in trustees.


	110 Ranking of shares for dividend
	110.1 Unless and to the extent that the rights attached to any shares or the terms of issue of those shares provide otherwise, all dividends shall be:
	110.1.1 declared and paid according to the amounts paid up on the shares on which the dividend is paid; and
	110.1.2 apportioned and paid proportionately to the amounts paid on the shares during any portion or portions of the period in respect of which the dividend is paid.

	110.2 If the terms of issue of a share provide that it ranks for dividends as from a particular date then that share will rank for dividends as from that date.
	110.3 For the purposes of this Article 110, no amount paid on a share in advance of the date on which such payment is due shall be treated as paid on the share.

	111 Manner of payment of dividends
	111.1 Any dividend or other sum payable on or in respect of a share shall be paid to:
	111.1.1 the holder of that share;
	111.1.2 if the share is held by more than one person, whichever of the joint holders’ names appears first in the Register;
	111.1.3 if the member is no longer entitled to the share, the person or persons entitled to it; or
	111.1.4 such other person or persons as the member (or, in the case of joint holders of a share, all of them) may direct,
	and such person shall be the “payee” for the purpose of this Article 111.

	111.2 Such dividend or other sum may be paid:
	111.2.1 by cheque sent by post to the payee or, where there is more than one payee, to any one of them at the address shown in the Register or such address as that person notifies the Company in writing;
	111.2.2 by bank transfer to such account as the payee or payees shall in writing direct;
	111.2.3 (if so authorised by the holder of shares in uncertificated form) using the facilities of a relevant system (subject to the facilities and requirements of the relevant system); or
	111.2.4 by such other method of payment as the payee or payees and the Directors may agree.

	111.3 Subject to the provisions of these Articles and to the rights attaching to any shares, any dividend or other sum payable on or in respect of a share may be paid in such currency as the Directors may resolve, using such exchange rate for currency...

	112 Record date for dividends
	112.1 Any resolution for the declaration or payment of a dividend on shares of any class may specify that the dividend shall be payable to the persons registered as the holders of such shares at a specified time on a particular date (the “Record Date”).
	112.2 If no Record Date is specified then, unless the terms of issue of the shares in question provide otherwise, the dividend shall be paid by reference to each member’s holding of shares at close of business on the date of the ordinary resolution (i...
	112.3 The Record Date may be a date prior to that on which the resolution is passed.

	113 No interest on dividends
	114 Retention of dividends
	114.1 The Directors may retain all or part of any dividend or other sum payable on or in respect of a share on which the Company has a lien in respect of which the Directors are entitled to issue an enforcement notice.
	114.2 The Company shall apply any amounts retained pursuant to Article 114.1 in or towards satisfaction of the moneys payable to the Company in respect of that share.
	114.3 The Company shall notify the person otherwise entitled to payment of the sum that it has been retained and how the retained sum has been applied.
	114.4 The Directors may retain the dividends payable upon shares:
	114.4.1 in respect of which any person is entitled to become a member pursuant to Article 37 until such person shall become a member in respect of such shares; or
	114.4.2 which any person is entitled to transfer pursuant to Article 37 until such person has transferred those shares.


	115 Unclaimed dividend
	115.1 The Company may cease to send any cheque or other means of payment by post for any dividend on any shares which is normally paid in that manner if in respect of at least two consecutive dividends payable on those shares the cheque, warrant or or...
	115.2 Any unclaimed dividends may be invested or otherwise applied for the benefit of the Company until they are claimed.
	115.3 The payment by the Directors of any unclaimed dividend or other sum payable on or in respect of a share into a separate account shall not constitute the Company a trustee in respect of that amount.
	115.4 If a dividend remains unclaimed after a period of 12 years from the date on which it was declared or became due for payment the person who was otherwise entitled to it shall cease to be entitled and the Company may keep that sum.

	116 Waiver of dividend
	117 Scrip dividends
	117.1 The Directors may offer to ordinary shareholders the right to elect to receive an allotment of new ordinary shares (“Scrip Shares”) credited as fully paid in lieu of the whole or part of a dividend.
	117.2 The Directors shall not allot Scrip Shares unless so authorised by ordinary resolution. Such a resolution may give authority in relation to particular dividends or may extend to all dividends declared or paid in the period specified in the resol...
	117.3 The Directors may, without the need for any further ordinary resolution, offer rights of election in respect of any dividend declared or proposed after the date of the adoption of these Articles and at or prior to the next Annual General Meeting.
	117.4 The Directors may offer such rights of election to shareholders either:
	117.4.1 in respect of the next dividend proposed to be paid; or
	117.4.2 in respect of that dividend and all subsequent dividends, until such time as the election is revoked or the authority given pursuant to Article 117.2 expires without being renewed (whichever is the earlier).

	117.5 The number of the Scrip Shares to be allotted in lieu of any amount of dividend shall be decided by the Directors and shall be such whole number of ordinary shares as have a value equal to or as near as possible to but in no event greater than s...
	117.6 If the Directors resolve to offer a right of election they shall give written notice of such right to the ordinary shareholders specifying the procedures to be followed in order to exercise such right. No notice need be given to a shareholder wh...
	117.7 If a member has elected to receive Scrip Shares in place of a dividend, that dividend (or that part of the dividend in respect of which a right of election has been given) shall not be payable on ordinary shares in respect of which the share ele...
	117.7.1 such number of Scrip Shares as are calculated in accordance with Article 117.5 shall be allotted to the holders of the elected Ordinary Shares;
	117.7.2 unless the CREST Regulations require otherwise, if the elected Ordinary Shares are in uncertificated form on the Record Date then the Scrip Shares shall be issued as uncertificated shares;
	117.7.3 if the elected Ordinary Shares are in certificated form on the Record Date then the Scrip Shares shall be issued as certificated shares;
	117.7.4 the Directors shall capitalise in accordance with the provisions of Article 10 a sum equal to the aggregate nominal amount of the Scrip Shares to be allotted and shall apply that sum in paying up in full the appropriate number of new ordinary ...
	117.7.5 the Scrip Shares allotted shall rank equally in all respects with the fully paid ordinary shares then in issue save only as regards participation in the relevant dividend.

	117.8 No fraction of an ordinary share shall be allotted. The Directors may make such provision as they think fit for any fractional entitlements including that the whole or part of the benefit of those fractions accrues to the Company or that the fra...
	117.9 The Directors may resolve that rights of election shall not be made available to any ordinary shareholders with registered addresses outside the United Kingdom where the Directors think fit in order to comply with, or avoid the requirements of, ...
	117.10 In relation to any particular proposed dividend, the Directors may in their absolute discretion resolve and shall so resolve if the Company has insufficient reserves or otherwise does not have the necessary authorities or approvals to issue new...
	117.10.1 that shareholders shall not be entitled to make any election to receive shares in place of a cash dividend and that any election previously made shall not extend to such dividend; or
	117.10.2 at any time prior to the allotment of the ordinary shares which would otherwise be allotted in lieu of that dividend, that all elections to take shares shall be treated as not applying to that dividend,
	and if so the dividend shall be paid in cash as if no elections had been made in respect of it.


	118 Accounting records
	119 Service of notices
	119.1 The Company may, subject to and in accordance with the Legislation and these Articles, send or supply all types of notices, documents or information to members by electronic means and/or by making such notices, documents or information available...
	119.2 The Company Communications Provisions have effect, subject to the provisions of Articles 119 to 121, for the purposes of any provision of the Companies Acts or these Articles that authorises or requires notices, documents or information to be se...
	119.3 Any notice, document or information (including a share certificate) which is sent or supplied by the Company in hard copy form, or in electronic form but to be delivered other than by electronic means, and which is sent by pre-paid post and prop...
	119.4 Any notice, document or information which is sent or supplied by the Company by electronic means shall be deemed to have been received by the intended recipient 24 hours after it was transmitted, and in proving such receipt it shall be sufficien...
	119.5 Any notice, document or information which is sent or supplied by the Company by means of a website shall be deemed to have been received when the material was first made available on the website or, if later, when the recipient received (or is d...
	119.6 An accidental failure to send or subsequent late sending of, or non-receipt by any person entitled to, any notice of or other document or information relating to any meeting or other proceeding shall not invalidate the relevant meeting or procee...
	119.7 The provisions of this Article 119 shall have effect in place of the Company Communications Provisions relating to deemed delivery of notices, documents or information.

	120 Communication with joint holders
	120.1 Anything which needs to be agreed or specified by the joint holders of a share shall for all purposes be taken to be agreed or specified by all the joint holders where it has been agreed or specified by the joint holder whose name stands first i...
	120.2 If more than one joint holder gives instructions or notifications to the Company pursuant to these Articles then save where these Articles specifically provide otherwise, the Company shall only recognise the instructions or notifications of whic...
	120.3 Any notice, document or information which is authorised or required to be sent or supplied to joint holders of a share may be sent or supplied to the joint holder whose name stands first in the Register in respect of the share, to the exclusion ...
	120.4 The provisions of this Article 120 shall have effect in place of the Company Communications Provisions regarding joint holders of shares.
	120.5 If two or more persons are registered as joint holders of any share, or are entitled jointly to a share in consequence of the death or bankruptcy of the holder or otherwise by operation of law, any one of them may give instructions to the Compan...

	121 Deceased and bankrupt members
	121.1 A person who claims to be entitled to a share in consequence of the death or bankruptcy of a member or otherwise by operation of law shall supply to the Company:
	121.1.1 such evidence as the Directors may reasonably require to show such person’s title to the share; and
	121.1.2 an address at which notices may be sent or supplied to such person.

	121.2 Subject to complying with Article 121.1, such a person shall be entitled to:
	121.2.1 have sent or supplied to such address any notice, document or information to which the relevant member would have been entitled. Any notice, document or information so sent or supplied shall for all purposes be deemed to be duly sent or suppli...
	121.2.2 give instructions or notifications to the Company pursuant to these Articles in relation to the relevant shares and the Company may treat such instruction or notification as duly given by all persons interested in the share (whether jointly wi...

	121.3 Unless a person entitled to the share has complied with Article 121.1, any notice, document or information sent or supplied to the address of any member pursuant to these Articles shall be deemed to have been duly sent or supplied in respect of ...
	121.4 The provisions of this Article 121 shall have effect in place of the Company Communications Provisions regarding the death or bankruptcy of a member.

	122 Failure to supply address
	122.1 The Company shall not be required to send notices, documents or information to a member who (having no registered address within the United Kingdom) has not supplied to the Company either a postal address within the United Kingdom or an electron...
	122.2 If the Company sends more than one document to a member on separate occasions during a 12-month period and each of them is returned undelivered then that member will not be entitled to receive notices from the Company until the member has suppli...

	123 Signature or authentication of documents sent by electronic means
	124 Statutory provisions as to notices
	125 Directors’ power to petition
	126 Destruction of documents
	126.1 The Company may destroy:
	126.1.1 all instruments of transfer or other documents which have been registered or on the basis of which registration was made at any time after the expiration of six years from the date of registration;
	126.1.2 all dividend mandates and notifications of change of address at any time after the expiration of two years from the date of recording of them;
	126.1.3 all share certificates which have been cancelled at any time after the expiration of one year from the date of the cancellation; and
	126.1.4 all proxy appointments from one year after the end of the meeting to which the appointment relates.

	126.2 It shall conclusively be presumed in favour of the Company that:
	126.2.1 every entry in the Register purporting to have been made on the basis of an instrument of transfer or other document so destroyed was duly and properly made;
	126.2.2 every instrument of transfer so destroyed was a valid and effective instrument duly and properly registered;
	126.2.3 every share certificate so destroyed was a valid and effective certificate duly and properly cancelled; and
	126.2.4 every other document mentioned in this Article 126 so destroyed was a valid and effective document in accordance with the recorded particulars in the books or records of the Company.

	126.3 The provisions of this Article 126:
	126.3.1 shall apply only to the destruction of a document in good faith and without notice of any claim to which the document might be relevant; and
	126.3.2 shall not be construed as imposing upon the Company any liability in respect of the destruction of any such document earlier than provided by this Article 126 or in any other circumstances, which would not attach to the Company in the absence ...

	126.4 Any document referred to in this Article 126 may, subject to the Legislation, be destroyed before the end of the relevant period so long as a copy of such document (whether made electronically or by any other means) has been made and is retained...
	126.5 References in this Article 126 to the destruction of any document include references to its disposal in any manner.

	127 Indemnity
	127.1 So far as may be permitted by the Legislation every Relevant Officer shall be indemnified by the Company out of its own funds against:
	127.1.1 any liability incurred by or attaching to the Relevant Officer in connection with any negligence, default, breach of duty or breach of trust by the Relevant Officer in relation to the Company or any Associated Company of the Company other than:
	(i) any liability to the Company or any Associated Company; and
	(ii) any liability of the kind referred to in Section 234(3) of the Companies Act 2006; and

	127.1.2 any other liability incurred by or attaching to the Relevant Officer in relation to or in connection with the Relevant Officer’s duties, powers or office, including in connection with the activities of the Company or an Associated Company in i...

	127.2 Where a Relevant Officer is indemnified against any liability in accordance with this Article 127, such indemnity shall extend to all costs, charges, losses, expenses and liabilities incurred by the Relevant Officer in relation thereto.
	127.3 In this Article 127:
	127.3.1 “Associated Company” shall have the same meaning as in Section 256 of the Companies Act 2006; and
	127.3.2 “Relevant Officer” means a Director, former Director or Secretary of the Company or of an Associated Company of the Company.


	128 Insurance
	128.1 Without prejudice to Article 127, the Directors shall have power to purchase and maintain insurance for or for the benefit of:
	128.1.1 any person who is or was at any time a Director or Secretary of any Relevant Company (as defined in Article 128.2); or
	128.1.2 any person who is or was at any time a trustee of any pension fund or employees’ share scheme in which employees of any Relevant Company are interested,

	128.2 For the purpose of Article 128.1, “Relevant Company” shall mean:
	128.2.1 the Company;
	128.2.2 any parent undertaking of the Company;
	128.2.3 any other body, whether or not incorporated, in which the Company or such parent undertaking or any of the predecessors of the Company or of such parent undertaking has or had any interest whether direct or indirect or which is in any way alli...
	128.2.4 any subsidiary undertaking of the Company or of such other body.


	129 Defence expenditure
	129.1 So far as may be permitted by the Legislation, the Company may:
	129.1.1 provide a Relevant Officer with funds to meet expenditure incurred or to be incurred by the Relevant Officer:
	(i) in defending any criminal or civil proceedings in connection with any negligence, default, breach of duty or breach of trust by the Relevant Officer in relation to the Company or an Associated Company of the Company; or
	(ii) in connection with any application for relief under the provisions mentioned in Section 205(5) of the Companies Act 2006; and

	129.1.2 do anything to enable any such Relevant Officer to avoid incurring such expenditure.

	129.2 The terms set out in Section 205(2) of the Companies Act 2006 shall apply to any provision of funds or other things done under Article 129.1.
	129.3 So far as may be permitted by the Legislation, the Company:
	129.3.1 shall provide a Relevant Officer with funds to meet expenditure incurred or to be incurred by the Relevant Officer in defending himself/herself in an investigation by a regulatory authority or against action proposed to be taken by a regulator...
	129.3.2 may do anything to enable any such Relevant Officer to avoid incurring such expenditure.

	129.4 In this Article 129:
	129.4.1 “Associated Company” shall have the same meaning as in Section 256 of the Companies Act 2006; and
	129.4.2 “Relevant Officer” means a Director, former Director or Secretary of the Company or of an Associated Company of the Company.
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	Terms of Reference: Referendum Committee (pre-Completion)
	1 Definitions
	2 Background to Establishment
	2.1 DBAG and LSEG have agreed to create the Referendum Committee (the “Committee”) and adopt these terms of reference with effect from the Merger Announcement.
	2.2 The Committee will operate as detailed below with effect from the Merger Announcement until Completion, to consider the ramifications of any vote for the United Kingdom to leave the European Union (if this is the outcome chosen by the electorate o...
	2.3 If the Cooperation Agreement is terminated prior to Completion, the Committee will be immediately dissolved.
	2.4 The Committee shall not have decision-making powers to bind DBAG or LSEG or, following Completion, NewCo, but shall recommend such actions as it shall see fit having regard to the duties set out in paragraph 9. It is noted that it is the intention...

	3 Membership and Chairman
	3.1 The Committee shall comprise six persons nominated by DBAG and LSEG (the “Committee Members”). DBAG shall have the right to nominate three Committee Members (one of whom shall be the chairman of DBAG), selected from the DBAG Directors. LSEG shall ...
	3.2 The chairman of the Committee shall be the chairman of DBAG (the “Committee Chairman”).
	3.3 In the absence of the Committee Chairman and/or an appointed deputy, the remaining Committee Members present shall elect one of themselves to chair any meeting of the Committee.
	3.4 In the event that the Committee votes on any matter (such as the form or substance of any recommendations) then in the event of the vote being deadlocked the Committee Chairman (but not any appointed deputy or any person elected pursuant to paragr...
	3.5 Each of DBAG and LSEG may elect to replace their nominees on the Committee from time to time, subject always to each of DBAG and LSEG retaining a maximum of three nominees on the Committee at all times.
	3.6 Only Committee Members shall have the right to attend Committee meetings. However, other individuals, such as the proposed chief executive officer or Chairman of the Combined Group following Completion and external advisers, may be invited to atte...
	3.7 Appointments to the Committee, including replacement of Committee Members, shall be made by DBAG and LSEG in accordance with paragraph 3.1 above, and shall be for a period of up to three years, which may be extended for further periods of up to th...

	4 Secretary
	5 Quorum
	6 Frequency of Meetings
	7 Notice of Meetings
	7.1 Meetings of the Committee shall be summoned by the secretary of the Committee at the request of the Committee Chairman.
	7.2 Unless otherwise agreed, notice of each meeting confirming the venue, time and date, together with an agenda of items to be discussed and supporting papers, shall be forwarded to each Committee Member, and any other person required or requested to...
	7.3 Committee Members shall be entitled to attend meetings of the Committee by telephone or video conference.

	8 Minutes of Meetings
	8.1 The secretary shall minute the proceedings and resolutions of all Committee meetings, including recording the names of those present and in attendance.
	8.2 Draft minutes of Committee meetings shall be circulated promptly to all Committee Members. Once approved, minutes should be circulated to all other members of the DBAG Board and the LSEG Board.

	9 Duties
	9.1 The Committee should carry out the duties described in this paragraph 9 during the period prior to Completion.
	9.2 In carrying out its duties, the Committee shall apply the guiding principle that its sole concern shall be the best interests of the clients and shareholders of the Combined Group following Completion.
	9.3 The Committee shall:
	9.3.1 regularly review and consider the potential impact on the business of the Combined Group of the United Kingdom leaving the European Union; and
	9.3.2 give full consideration to any issues it is requested to consider by the DBAG Board, or the LSEG Board and, in the absence of agreement, the Committee Chairman shall set the agenda for meetings of the Committee;
	9.3.3 keep up to date and fully informed about strategic issues and commercial changes affecting DBAG, LSEG and their respective groups, and the market in which they operate, to the extent relevant to its consideration of the Referendum and its impact...
	9.3.4 consider and make recommendations to the DBAG Board and the LSEG Board concerning all and any issues which it considers to be relevant to NewCo and the Combined Group as a whole in the context of the Referendum.


	10 Reporting Responsibilities
	10.1 The Committee Chairman shall report to the DBAG Board and the LSEG Board on its proceedings after each meeting on all matters within its duties and responsibilities.
	10.2 The Committee shall make whatever recommendations to the DBAG Board and the LSEG Board it deems appropriate on any area within its remit.
	10.3 If instructed by both the DBAG Board and the LSEG Board, any recommendation of the Committee may be released to such third parties as instructed, subject to applicable laws and regulations and confidentiality restrictions. In the absence of such ...

	11 Other Matters
	11.1 have access to sufficient resources in order to carry out its duties, including access to the company secretariat of DBAG or LSEG for assistance as required;
	11.2 be provided with appropriate and timely training, both in the form of an induction programme for new members and on an ongoing basis for all members;
	11.3 give due consideration to applicable laws and regulations, including the requirements of the UK Listing Authority’s Listing, Prospectus and Disclosure and Transparency Rules, the rules and regulations of the Frankfurt Stock Exchange, and the asso...
	11.4 arrange for periodic reviews of its own performance and, at least annually, review its constitution and terms of reference to ensure it is operating at maximum effectiveness and recommend any changes it considers necessary to the DBAG Board and t...

	12 Authority
	12.1 The Committee is authorised to obtain, at the joint expense of DBAG and LSEG, outside legal or other professional advice on any matters within its terms of reference.
	12.2 Notwithstanding any of the foregoing, the Committee shall not have decision making powers to bind NewCo, DBAG or LSEG.
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	Terms of Reference: Referendum Committee (post-Completion)
	1 Definitions
	2 Background to Establishment
	2.1 The NewCo Board has resolved to create the Referendum Committee (the “Committee”) and adopt these terms of reference with effect from Completion.
	2.2 The Committee will operate as detailed below with effect from Completion to consider the ramifications of the vote for the United Kingdom to leave the European Union on the Combined Group (the “Referendum”).
	2.3 The Committee shall not have any decision-making powers to bind NewCo but shall recommend such actions as it shall see fit having regard to the duties set out in paragraph 10 below.

	3 Membership and Chairman
	3.1 The Committee shall comprise six persons nominated by the NewCo Board (the “Committee Members”). Each of the DBAG Directors and LSEG Directors shall at all times have the right to nominate three Committee Members. The initial Committee Members fol...
	3.2 The chairman of the Committee shall be Dr Joachim Faber or, in the event he resigns, retires or is otherwise removed from office or unable to act, such alternative chairman as the DBAG Non-Executive Directors shall nominate (the “Committee Chairma...
	3.3 In the absence of the Committee Chairman and/or an appointed deputy, the remaining Committee Members present shall elect one of themselves to chair any meeting of the Committee.
	3.4 In the event that the Committee votes on any matter (such as the form or substance of any recommendations) then in the event of the vote being deadlocked the Committee Chairman (but not any appointed deputy or person elected pursuant to paragraph ...
	3.5 Each of the DBAG Directors and the LSEG Directors may elect to replace their nominees on the Committee from time to time, subject always to each of the DBAG Directors and the LSEG Directors retaining a maximum of three nominees on the Committee at...
	3.6 Only Committee Members shall have the right to attend Committee meetings. However, other individuals, such as the chief executive officer or Chairman of the Combined Group and external advisers, may be invited to attend for all or part of any meet...
	3.7 Appointments to the Committee, including replacements for Committee Members, shall be made by the DBAG Directors and the LSEG Directors in accordance with paragraph 3.1 above, and shall be for a period of up to three years, which may be extended f...

	4 Secretary
	5 Quorum
	6 Frequency of Meetings
	7 Notice of Meetings
	7.1 Meetings of the Committee shall be summoned by the secretary of the Committee at the request of the Committee Chairman.
	7.2 Unless otherwise agreed, notice of each meeting confirming the venue, time and date, together with an agenda of items to be discussed and supporting papers, shall be forwarded to each Committee Member, and any other person required or requested to...
	7.3 Committee Members shall be entitled to attend meetings of the Committee by telephone or video conference.

	8 Minutes of Meetings
	8.1 The secretary shall minute the proceedings and resolutions of all Committee meetings, including recording the names of those present and in attendance.
	8.2 Draft minutes of Committee meetings shall be circulated promptly to all Committee Members. Once approved, minutes should be circulated to all members of the NewCo Board.

	9 Annual General Meeting
	10 Duties
	10.1 The Committee should carry out the duties described in this paragraph 10 for NewCo, its major subsidiary undertakings (including DBAG and LSEG) and the Combined Group as a whole, as appropriate.
	10.2 In carrying out its duties, the Committee shall apply the guiding principle that its sole concern shall be the best interests of the clients and shareholders of the Combined Group.
	10.3 The Committee shall:
	10.3.1 regularly review and consider the potential impact on the business of the Combined Group of the United Kingdom leaving the European Union;
	10.3.2 give full consideration to any issues it is requested to consider by the NewCo Board and, in the absence of agreement, the Committee Chairman shall set the agenda for meetings of the Committee;
	10.3.3 keep up to date and fully informed about strategic issues and commercial changes affecting NewCo and the Combined Group and the market in which it operates, to the extent relevant to its consideration of the Referendum and its impact for the Co...
	10.3.4 consider and make recommendations to the NewCo Board concerning all and any issues which it considers to be relevant to NewCo, its major subsidiary undertakings (including DBAG and LSEG) and the Combined Group as a whole in the context of the R...


	11 Reporting Responsibilities
	11.1 The Committee Chairman shall report to the NewCo Board on its proceedings after each meeting on all matters within its duties and responsibilities.
	11.2 The Committee shall make whatever recommendations to the NewCo Board it deems appropriate on any area within its remit.
	11.3 If instructed by the NewCo Board, any recommendation of the Committee may be released to such third parties as instructed, subject to applicable laws and regulations and confidentiality restrictions.

	12 Other Matters
	12.1 have access to sufficient resources in order to carry out its duties, including access to the company secretariat of NewCo for assistance as required;
	12.2 be provided with appropriate and timely training, both in the form of an induction programme for new members and on an ongoing basis for all members;
	12.3 give due consideration to applicable laws and regulations, including the requirements of the UK Listing Authority’s Listing, Prospectus and Disclosure and Transparency Rules, the rules and regulations of the Frankfurt Stock Exchange, and the asso...
	12.4 arrange for periodic reviews of its own performance and, at least annually, review its constitution and terms of reference to ensure it is operating at maximum effectiveness and recommend any changes it considers necessary to the NewCo Board for ...
	12.5 These terms of reference may be amended only by a decision of the NewCo Board acting by a majority of not less than three quarters of votes.

	13 Authority
	13.1 The Committee is authorised by the NewCo Board to obtain, at NewCo’s expense, outside legal or other professional advice on any matters within its terms of reference.
	13.2 Notwithstanding any of the foregoing, the Committee shall not have decision making powers to bind NewCo or any member of the Combined Group.


	6Terms of Reference_Nomination Committee.pdf
	1 Membership
	1.1 The Board has resolved to create the Committee and adopt these terms of reference from Completion.
	1.2 The Committee shall comprise four directors. A majority of the members of the Committee shall be independent non-executive directors and during the first six years shall include two DBAG Nominating Directors and two LSEG Nominating Directors.
	1.3 Only members of the Committee have the right to attend Committee meetings. However, other individuals such as the chief executive, the head of human resources and external advisers may be invited to attend for all or part of any meeting, as and wh...
	1.4 Appointments to the Committee are made by the Board and shall be for a period of up to three years, which may be extended for further periods of up to three years, provided the director still meets the criteria for membership of the Committee and ...
	1.5 The Board shall appoint the Committee chairman who should be either the chairman of the Board or an independent non-executive director. In the absence of the Committee chairman and/or an appointed deputy, the remaining members present shall elect ...
	1.6 The chairman of the Committee on Completion shall be Donald Brydon. After the expiry of six years from Completion, in the event of deadlock, the chairman of the Committee shall have a casting vote.
	1.7 The provisions of this paragraph 1 are subject to the nomination procedure in paragraph 9.

	2 Secretary
	3 Quorum
	4 Frequency of Meetings
	5 Notice of Meetings
	5.1 Meetings of the Committee shall be called by the secretary of the Committee at the request of the Committee chairman.
	5.2 Unless otherwise agreed, notice of each meeting confirming the venue, time and date, together with an agenda of items to be discussed, shall be forwarded to each member of the Committee, any other person required to attend and all other non-execut...

	6 Minutes of Meetings
	6.1 The secretary shall minute the proceedings and resolutions of all Committee meetings, including the names of those present and in attendance.
	6.2 Draft minutes of Committee meetings shall be circulated promptly to all members of the Committee. Once approved, minutes should be circulated to all other members of the Board unless in the opinion of the Committee chairman it would be inappropria...

	7 Annual General Meeting
	8 Duties
	8.1 regularly review the structure, size and composition (including the skills, knowledge, experience and diversity) of the Board and make recommendations to the Board with regard to any changes;
	8.2 give full consideration to succession planning for directors and other senior executives in the course of its work, taking into account the challenges and opportunities facing the Company, and the skills and expertise needed on the Board in the fu...
	8.3 keep under review the leadership needs of the organisation, both executive and non-executive, with a view to ensuring the continued ability of the organisation to compete effectively in the marketplace;
	8.4 keep up to date and fully informed about strategic issues and commercial changes affecting the Company and the market in which it operates;
	8.5 be responsible for identifying and nominating, for the approval of the Board, candidates to fill Board vacancies as and when they arise;
	8.6 before any appointment is made by the Board, evaluate the balance of skills, knowledge, experience and diversity on the Board, and, in the light of this evaluation, prepare a description of the role and capabilities required for a particular appoi...
	8.6.1 use open advertising or the services of external advisers to facilitate the search;
	8.6.2 consider candidates from a wide range of backgrounds; and
	8.6.3 consider candidates on merit and against objective criteria and with due regard for the benefits of diversity on the Board, including gender, taking care that appointees have enough time available to devote to the position;

	8.7 for the appointment of a chairman, the Committee should prepare a job specification, including the time commitment expected. A proposed chairman’s other significant commitments should be disclosed to the Board before appointment and any changes to...
	8.8 prior to the appointment of a director, the proposed appointee should be required to disclose any other business interests that may result in a conflict of interest and be required to report any future business interests that could result in a con...
	8.9 ensure that on appointment to the Board, non-executive directors receive a formal letter of appointment setting out clearly what is expected of them in terms of time commitment, Committee service and involvement outside Board meetings;
	8.10 review the results of the Board performance evaluation process that relate to the composition of the Board;
	8.11 review annually the time required from non-executive directors. Performance evaluation should be used to assess whether the non-executive directors are spending enough time to fulfil their duties;
	8.12 work and liaise as necessary with all other Board committees.
	8.13 formulating plans for succession for both executive and non-executive directors and in particular for the key roles of chairman and chief executive;
	8.14 suitable candidates for the role of senior independent director;
	8.15 membership of the audit, risk and remuneration committees and any other Board committees as appropriate, in consultation with the chairman of those committees;
	8.16 the re-appointment of any non-executive director at the conclusion of their specified term of office having given due regard to their performance and ability to continue to contribute to the Board in the light of the knowledge, skills and experie...
	8.17 the re-election by shareholders of directors under the annual re-election provisions of the Code or the retirement by rotation provisions in the Company’s Articles, having due regard to (i) their performance and ability to continue to contribute ...
	8.18 any matters relating to the continuation in office of any director at any time including the suspension or termination of service of an executive director as an employee of the Company subject to the provisions of the law and their service contra...
	8.19 the appointment of any director to executive or other office.

	9 Nomination Procedure
	9.1 If, during the Initial Period, Donald Brydon or his successor resigns, retires or is otherwise removed from office as a Director, the Committee shall, having regard to its duties set out in paragraph 8, consider for nomination a Director proposed ...
	9.2 During the three year period after the expiry of the Initial Period, the Committee shall, having regard to its duties set out in paragraph 8, consider for nomination a Director proposed by the DBAG Nominating Directors to the office of Chairman. I...
	9.3 If, during the Initial Period, Dr Joachim Faber or his successor resigns, retires or is otherwise removed from office as a Director, the Committee shall, having regard to its duties set out in paragraph 8, consider for nomination a Director propos...
	9.4 During the three year period after the expiry of the Initial Period, the Committee shall, having regard to its duties set out in paragraph 8, consider for nomination a Director proposed by the LSEG Nominating Directors to the office of Deputy Chai...
	9.5 If any replacement of the office of Deputy Chairman is not also nominated to occupy the office of senior independent director, the Committee shall, having regard to its duties set out in paragraph 8, consider for nomination any Director for the of...
	9.6 If, during the five year period beginning from Completion, Carsten Kengeter or his successor resigns, retires or is otherwise removed from office as a Director, the Committee shall, having regard to its duties set out in paragraph 8, consider for ...
	9.7 If, during the Initial Period, David Warren or his successor resigns, retires or is otherwise removed from office as a Director, the Committee shall, having regard to its duties set out in paragraph 8, consider for nomination any Director proposed...
	9.8 If, during the four year period from Completion, any DBAG non-executive director or LSEG non-executive director (excluding in each case the chairman or deputy chairman) resigns, retires or is otherwise removed from office as a Director, the Commit...
	9.9 If the Committee determines, having regard to its duties set out in paragraph 8, that a candidate for the Board proposed by either the DBAG Nominating Directors or the LSEG Nominating Directors in accordance with this paragraph 9 (including an alt...
	9.10 If the Committee determines, having regard to its duties set out in paragraph 8, that a candidate for the Board proposed by either the DBAG Nominating Directors or the LSEG Nominating Directors in accordance with this paragraph 9 (including an al...

	10 Reporting Responsibilities
	10.1 The Committee chairman shall report to the Board on its proceedings after each meeting on all matters within its duties and responsibilities.
	10.2 The Committee shall make whatever recommendations to the Board it deems appropriate on any area within its remit where action or improvement is needed.
	10.3 The Committee shall produce a report to be included in the Company’s annual report about its activities, the process used to make appointments and explain if external advice or open advertising has not been used. Where an external search agency h...
	10.4 The report referred to in 10.3 above should include a statement of the Board’s policy on diversity, including gender, any measurable objectives that it has set for implementing the policy, and progress on achieving the objectives.

	11 Other Matters
	11.1 at all times carry out its role subject to the terms of the Articles;
	11.2 have access to sufficient resources in order to carry out its duties, including access to the company secretariat for assistance as required;
	11.3 be provided with appropriate and timely training, both in the form of an induction programme for new members and on an ongoing basis for all members;
	11.4 give due consideration to laws and regulations, including the general duties of directors set out in the Companies Act 2006, the provisions of the Code and the requirements of the UK Listing Authority’s Listing, Prospectus and Disclosure and Tran...
	11.5 arrange for periodic reviews of its own performance and, at least annually, review its constitution and terms of reference to ensure it is operating at maximum effectiveness and recommend any changes it considers necessary to the Board for approval.
	11.6 These terms of reference may be amended only with the consent of the Board by a majority of not less than three-quarters of votes.

	12 Authority
	12.1 The Committee is authorised to seek any information it requires from any employee of the Group in order to perform its duties.
	12.2 The Committee is authorised by the Board to obtain, at the Company’s expense, outside legal or other professional advice on any matters within its terms of reference.



