From: Euronext N.V

To:

Beursplein 5
1012 JW Amsterdam
The Netherlands

London Stock Exchange Group plc (LSEG)
10 Paternoster Square

London

EC4M 7LS

LCH.Clearnet Group Limited (LCH and, together with LSEG, the Sellers and each a Seller)
Aldgate House

33 Aldgate High Street

London

EC3N 1EA

3 January 2017

Dear Sir/Madam

Irrevocable and binding option relating to the sale of the entire issued share capital of Banque
Centrale de Compensation S.A. (trading as LCH.Clearnet S.A.) (the Company)

Reference is made to the proposed acquisition by us (the Purchaser) of all of the Shares from LCH
(the Proposed Transaction) on the terms and subject to the conditions of:

(A)

(B)

(©)

(D)

(E)

the put option provisions set out in this deed,;

the final draft agreement for the sale and purchase of the issued share capital of the Company
which is attached as Schedule 1 to this deed (the SPA);

the disclosure letter to be entered into and delivered on the date of this deed (the Disclosure
Letter);

the final draft separation framework agreement attached as Schedule 2 to this deed (the
Separation Framework Agreement); and

the exclusivity agreement attached as Schedule 3 to this deed to be entered into on the date of
this deed (the Exclusivity Agreement),

(this deed and the other documents referred to above being together referred to herein as the Put
Option Documents).

Unless otherwise defined herein, capitalised terms used in this deed will have the meanings given to
them in the SPA.

1.

11

The Put Option

In consideration of the Sellers granting the Purchaser exclusivity in relation to the Proposed
Transaction on the terms of the Exclusivity Agreement, the Purchaser unconditionally and
irrevocably grants to the Sellers an option (the Put Option) (i) to sell all of the Shares to the
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1.2

1.3

14

15

1.6

1.7

Purchaser for the price, on the terms, and subject to the conditions set out in the SPA, and
(i) to enter into the SPA with the Purchaser.

The Put Option shall be exercisable from the date hereof until 11.59 p.m. (London time) on
the earlier of: (a) the day falling 10 Business Days after the Definitive Opinions Date (as
defined in the Exclusivity Agreement) and (ii) 120 days after the date of this deed or such
later date as may be agreed in writing between the Purchaser and the Sellers (the Put Option
Period). Save in the case of fraud or fraudulent misrepresentation, the Put Option shall be
irrevocable from the date hereof and may not be withdrawn or varied in any manner during
the Put Option Period without the prior written consent of each of the Sellers. The Purchaser
acknowledges and agrees that any such withdrawal or variation without the prior written
consent of the Sellers shall be null and void and of no effect on its obligations under the Put
Option, this deed and the other Put Option Documents.

Unless the Parties agree otherwise in writing, the Put Option will, if not already exercised,
automatically terminate with immediate effect and all the rights and obligations of the
Purchaser under this deed shall cease if: (i) during the Put Option Period, the DBAG and
LSEG Merger is prohibited by the European Commission and/or terminates, lapses or is
withdrawn (where relevant, with the consent of the Takeover Panel); or (ii) the CDS
Condition has not been satisfied on or before the relevant date specified in clause 4.19 of the
SPA.

The Sellers may, in their absolute discretion, exercise the Put Option at any time during the
Put Option Period by executing one or more copies of the Notice of Exercise set out at the
end of this deed, and returning it or them to the Purchaser together with one or more copies of
the SPA and the Separation Framework Agreement duly executed by each of the parties
thereto other than the Purchaser. If the Put Option is duly so exercised by the Sellers, the
Purchaser shall execute and deliver the SPA and the Separation Framework Agreement
within five Business Days from the date of receipt by the Purchaser of such documents. This
deed, the SPA and the Separation Framework Agreement may each be executed by the parties
thereto in any number of counterparts, and by each of them on separate counterparts; each
such counterpart will be an original, but all counterparts shall together constitute one and the
same instrument.

If the Put Option is not duly exercised by the Sellers before the expiration of the Put Option
Period, the Put Option shall lapse and cease to be capable of exercise and, save for clauses 8
(Confidentiality), 9 (Costs), 10 (Notices) and 12 (Governing Law and Jurisdiction), the
provisions of this deed shall terminate with immediate effect, except with respect to any
rights, obligations or liabilities which have accrued under this deed prior to termination.

The Purchaser acknowledges and irrevocably agrees that in the event that the Purchaser fails
to execute and deliver the SPA and the Separation Framework Agreement within five
Business Days after the date of receipt by the Purchaser of the documents referred to in
clause 1.4, the Sellers may, in their absolute discretion, decide that the Put Option and the
Purchaser’s rights and obligations under this deed and the SPA shall be terminated with
immediate effect (save for clauses 8 (Confidentiality), 9 (Costs), 10 (Notices) and 12
(Governing Law and Jurisdiction), without prejudice to any rights, obligations or liabilities
accrued under this deed prior to termination.

Each of the parties acknowledges and agrees that:

(A) a person with rights under this deed may be irreparably harmed by any breach of its
terms and that damages alone may not necessarily be an adequate remedy; and

(B) without affecting any other rights or remedies if a breach of the terms of such
obligation occurs or is threatened, a person bringing a claim under this deed shall be
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1.8

1.9

1.10

2.1

2.2

3.1

entitled to seek the remedies of injunction, specific performance and other equitable
relief, or any combination of these remedies.

The Purchaser further acknowledges that the Sellers have not made any commitment to
proceed with the Proposed Transaction or the sale of the Shares. The Sellers agree with the
Purchaser that they shall each exercise their respective right to decline, or fail, to exercise the
Put Option at all times in good faith. For the purposes of this deed, ‘good faith’ (bonne foi)
shall be construed in accordance with the applicable provisions of French law.

The Purchaser agrees with the Sellers (for the benefit of each of the Sellers and their
respective Affiliates) that in granting the Put Option it is not relying upon, and has not been
induced to grant the Put Option or execute this deed by, any warranty or representation other
than those contained in the Put Option Documents. For the avoidance of any doubt, any
Warranties given by LCH may not be relied upon in any way whatsoever by the Purchaser
(and the Purchaser shall have no remedy or recourse against LCH) unless and until the SPA is
entered into by all parties to it (and then only on, and subject to, the terms of the SPA).

This deed will terminate immediately after the SPA comes into effect (save for clauses 7
(Confidentiality), 8 (Costs), 9 (Notices) and 11 (Governing Law and Jurisdiction), without
prejudice to any rights, obligations or liabilities accrued under this deed prior to termination.

Involvement of employee representatives and information to be provided to the
Company’s employees

The Purchaser acknowledges that, in accordance with applicable laws in France, before any
decision is made by the Sellers to enter into any binding agreement to implement the
Proposed Transaction, there is an obligation to inform and consult with the relevant employee
representative bodies, including the works council, of the Company (the Consultation).

Subject to applicable laws and regulations, the Purchaser shall cooperate with the reasonable
requests of the Sellers and their respective Representatives to ensure that the Consultation is
undertaken as soon as reasonably practicable after the date hereof and, in particular, the
Purchaser shall provide, in a timely manner, such information and assistance as either of the
Sellers or any of their respective Representatives may reasonably request to facilitate the
Consultation. The Purchaser shall use its best efforts to provide answers to any questions
raised by the relevant employee representative bodies as part of the Consultation.
Representatives of the Purchaser (including at senior level if and to the extent expressly
required by the relevant employee representative bodies) shall, at the request of either of the
Sellers on reasonable notice, attend meetings with the relevant employee representative
bodies referred to in clause 2.1 (the Relevant Employee Representatives).

Conditions Precedent

The Purchaser shall have primary responsibility for obtaining all consents, approvals or
actions of any Relevant Antitrust Authority, the European Commission and/or any other
Governmental Entity which are required in order to satisfy the Conditions set out in clauses
4.1(a) and 4.1(b) of the SPA and LSEG shall have primary responsibility for obtaining the
European Commission confirmation required in accordance with clause 4.1(c) of the SPA. In
each case, the Purchaser shall take all steps necessary for the purpose of satisfying the
Antitrust Conditions including as required under, but subject to, clause 4.4 of the SPA
(including in either case making appropriate submissions, notifications and filings, in
consultation with the Sellers). In connection with this, the Purchaser shall, at its own cost,
commence the pre-notification processes necessary for it to be able to submit a formal merger
control notification to all Relevant Antitrust Authorities in accordance with clauses 4.1(a) and
4.1(b) of the SPA as soon as reasonably practicable following the date of this deed (with a
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3.2

3.3

3.4

4.1

4.2

4.3

5.1

view to such applications being made on or before 30 January 2017) and, in any event, on or
before 3 February 2017.

The Purchaser shall, at its own cost, use its best efforts to (a) ensure that the Regulatory
Conditions are fulfilled promptly and, in any event, in advance of the Regulatory Long Stop
Date and (b) enable the Company to satisfy the Conditions set out in clauses 4.1(h), 4.1(i) and
4.1(j). In connection with this, the Purchaser shall, at its own cost, submit relevant
applications to the ACPR, the College of Regulators, the AFM and the French Minister of the
Economy (Ministre chargé de I’économie) in respect of the acquisition of the Company by
the Purchaser in accordance with clauses 4.1(e) to 4.1(g) of the SPA as soon as reasonably
practicable following the date of this deed (with a view to such applications being made on or
before 30 January 2017) and, in any event, on or before 3 February 2017.

The Purchaser also undertakes to comply with the commitments and obligations of the
Purchaser set out in clauses 4.4, 4.5, 4.6, 4.7, 4.8, 4.10, 4.11, 4,12 and 4.13 of the SPA from
the date of this deed and during the Put Option Period as if the same were set out herein, in
each case subject to clause 4.16 of the SPA.

LCH and LSEG each undertake to comply with their respective commitments and obligations
set out in clauses 4.9 and 4.14 the SPA from the date of this deed and during the Put Option
Period as if the same were set out herein, in each case subject to clause 4.16 of the SPA.

Purchaser Circular and Purchaser Recommendation

The Purchaser:

(A) warrants to the Sellers as at the date of this deed in the terms of the warranties of the
Purchaser set out in clause 16 (Purchaser Circular and Purchaser Recommendation)
of the SPA as if the same were set out herein; and

(B) undertakes to comply with the commitments and obligations of the Purchaser set out in
clause 16 (Purchaser Circular and Purchaser Recommendation) of the SPA from the
date of this deed and during the Put Option Period as if the same were set out herein.

The Purchaser shall:

(A) ensure that the Purchaser Circular is dispatched and published (in accordance with any
requirements in relation to such a circular of the Dutch Civil Code and applicable Law)
as soon as reasonably practicable, and in any event on or before 4 January 2017 (or
such later date as the parties may agree in writing); and

(B) convene the Purchaser General Meeting for the date falling 42 days after the date of
publication of the Purchaser Circular (or the next Business Day following such date if
such date is not a Business Day) or such other date as may be agreed by the parties in
writing.

The Purchaser shall be entitled to adjourn or postpone the Purchaser General Meeting only
with the prior written consent of the Sellers (such consent not to be unreasonably withheld or
delayed).

Purchaser Financing

The Purchaser warrants that:
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(A) it has provided a true and complete copy of the Purchaser RCF to the respective legal
advisers to LSEG and LCH;

(B) the Purchaser RCF is in full force and effect and is binding on, and enforceable by, the
parties to it;

©) the unutilised amount of the Purchaser RCF (the Unutilised Amount) is €390 million;

(D) there are no conditions to Utilisation (as defined in the Purchaser RCF) that are not set
out in the Purchaser RCF; and

5.2 The Purchaser further warrants that:

(A) if completion of the Proposed Transaction occurred on the date of this deed, such
completion would not constitute a breach of, or otherwise be prohibited or restricted
by, clause 20.10 of the Purchaser RCF;

(B) at the date of this deed, there is no outstanding Event of Default (as defined in the
Purchaser RCF);

©) if a Utilisation Request (as defined in the Purchaser RCF) for the full Unutilised
Amount was made by the Purchaser on the date of this deed, so far as the Purchaser is
aware there is no reason why the Lenders (as defined in the Purchaser RCF) would be
entitled to refuse to satisfy that Utilisation Request in full in accordance with the terms
of the Purchaser RCF; and

(D) it is not aware of any reason why the Unutilised Amount and the Purchaser Cash will
not be available to it to satisfy its Funding Obligations when required (including any
reason why the conditions to making an Utilisation Request will not be capable of
satisfaction at that time).

5.3 The Purchaser undertakes that it will not and will procure that no other person shall, in a way
which would, or might reasonably, prejudice its ability to fulfil its Funding Obligations,
either:

(A) amend or agree to amend the terms of the Purchaser RCF in a manner which would
adversely affect the ability of the Purchaser to comply with the Funding Obligations; or

(B) waive or agree to waive any rights or obligations of the Purchaser or any other member
of the Purchaser Group, or of any of the other parties, under the Purchaser RCF in a
manner which would adversely affect the ability of the Purchaser to comply with the
Funding Obligations.

5.4 The Purchaser undertakes that:

(A) prior to Closing, it will at all times maintain freely available cash in hand or at bank of
an amount at least equal to the Purchaser Cash;
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5.5

5.6

(B) it will not commit prior to Closing a default (howsoever defined, and including an
Event of Default as defined in the Purchaser RCF) under the Purchaser RCF which
would, or might reasonably be expected to, prejudice its ability to fulfil its Funding
Obligations or comply with the terms of any of the Transaction Documents;

(©) save where the contrary would not prejudice the Purchaser’s ability to fulfil its Funding
Obligations or comply with the terms of any of the Transaction Documents, all
representations and warranties made by the Purchaser pursuant to the Purchaser RCF
will remain true in all respects up to and including Closing;

(D) all necessary steps will be taken by the Purchaser to, and the Purchaser shall, draw
down the amounts payable to the Purchaser pursuant to the Purchaser RCF to the
extent required to enable the Purchaser to fulfil its Funding Obligations;

(E) the Unutilised Amount will be used by the Purchaser to meet its Funding Obligations,
and for no other purpose until (and only to the extent) its Funding Obligations have
been fully satisfied; and

(F) it will not take any action or fail to take any steps which could reasonably result in the
Unutilised Amount or the Purchaser Cash, or any part thereof, not being freely
available to it when required to meet its Funding Obligations.

The Purchaser undertakes that, on or before the date on which it is required to execute and
deliver the SPA in accordance with clause 1.4, it shall secure additional financing from
financial institutions which, together with the Cash Resources and the Unutilised Amount,
will be sufficient to satisfy the Funding Obligations (the Additional Financing) and:

(A) the provisions of clause 5.3 and clauses 5.4(B) to 5.4(D) shall be deemed to apply also
in respect of such Additional Financing and the provisions of clauses 5.4(E) and 5.4(F)
shall be deemed to apply also in respect of the undrawn amount under such Additional
Financing (the Undrawn Additional Financing);

(B) provided that the terms of the Additional Financing do not prejudice the Purchaser’s
ability to comply with its Funding Obligations when compared to the terms of the
Purchaser RCF, where the Undrawn Additional Financing, together with the Cash
Resources and the Unutilised Amount, exceeds the Funding Obligations, the term
Unutilised Amount where used in this deed shall be deemed to be reduced
accordingly; and

©) where the Undrawn Additional Financing, together with the Cash Resources, exceeds
the Funding Obligations, the term Cash Resources where used in this deed shall be
deemed to be reduced accordingly.

If any portion of the Unutilised Amount, the Purchaser Cash or the Additional Financing
becomes unavailable to the Purchaser to satisfy its Funding Obligations, the Purchaser shall
use its best efforts to arrange and obtain alternative financing as soon as practicable, but by
no later than five Business Days prior to Closing (the Alternative Financing). To the extent
that any Alternative Financing is arranged by the Purchaser, the provisions of clause 5.3 and
clauses 5.4(B) to 5.4(D)shall apply in relation to such Alternative Financing and the
provisions of clauses 5.4(E) and 5.4(F) shall apply in respect of the undrawn amount under
such Alternative Financing.
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5.7 The Purchaser shall be entitled after the date of this Deed to enter into any alternative or
replacement financing with financial institutions for the purposes of satisfying its Funding
Obligations, or part thereof (the Replacement Financing), in which case:

(A)

(B)

(©)

the provisions of clause 5.3 and clauses 5.4(B) to 5.4(D)shall be deemed to apply also
in respect of such Replacement Financing and the provisions of clauses 5.4(E)
and 5.4(F) shall be deemed to apply also in respect of the undrawn amount under such
Replacement Financing (the Undrawn Replacement Financing);

where the Undrawn Replacement Financing, together with the Cash Resources and the
Unutilised Amount, exceeds the Funding Obligations, the term Unutilised Amount
where used in this deed shall be deemed to be reduced accordingly; and

where the Undrawn Additional Financing, together with the Cash Resources, exceeds
the Funding Obligations, the term Cash Resources where used in this deed shall be
deemed to be reduced accordingly.

6. Monitoring Trustee

Each of the Parties agrees to comply with its obligations under clause 15.6 of the SPA from
the date of this deed and during the Put Option Period as if the same were set out herein,
subject to clause 15.7 of the SPA.

7. Warranties

The Purchaser warrants to the Sellers that:

(A)

(B)

(©)

(D)

(E)

LON43797997

it is validly incorporated, in existence and duly registered under the laws of its
jurisdiction of incorporation and has full power under its Constitutional Documents to
conduct its business as conducted at the date of this deed;

other than to the extent to which they comprise Purchaser Conditions, it has obtained
all corporate authorisations and all other governmental, statutory, regulatory or other
consents, licences and authorisations required to empower it to grant the Put Option
(including signing and delivering this deed) and to enter into and perform its
obligations under this deed, the Put Option and the other Put Option Documents;

the granting of the Put Option, the entry into and performance by the Purchaser and/or
any of its Affiliates of this deed and/or the other Put Option Documents will not:
(i) breach any provision of its Constitutional Documents; or (ii) (subject, where
applicable, to fulfilment or waiver of the Conditions set out in clause 4.1 of the SPA)
result in a breach of any laws or regulations in its jurisdiction of incorporation or of
any order, decree or judgment of any court or any governmental or regulatory
authority;

this deed and the other Put Option Documents will, when executed, constitute valid
and binding obligations of the Purchaser;

neither the Purchaser nor any of its Affiliates which is proposed to be a party to any
Put Option Document is insolvent or bankrupt under the laws of its jurisdiction of
incorporation, unable to pay its debts as they fall due or has proposed or is liable to any
arrangement (whether by court process or otherwise) under which its creditors (or any
group of them) would receive less than the amounts due to them. There are no
proceedings in relation to any compromise or arrangement with creditors or any
winding up, bankruptcy or insolvency proceedings concerning the Purchaser or any of
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10.

11.

12.

121

its Affiliates which is proposed to be a party to any Put Option Document and no
events have occurred which would justify such proceedings. So far as the Purchaser is
aware, no steps have been taken to enforce any security over any assets of the
Purchaser or any of its Affiliates which is a party to any Put Option Document and no
event has occurred to give the right to enforce such security; and

(F) so far as it is aware, neither the Purchaser nor any of its Affiliates is subject to any
order, judgment, direction, investigation or other proceedings by any Governmental
Entity, nor is the Purchaser aware of any fact, matter or circumstance, which in either
case will, or is likely to, prevent or delay the fulfilment of any of the Conditions set out
in clause 4.1 of the SPA.

Confidentiality

The confidentiality agreement dated 3 October 2016 between the Purchaser and the Sellers
shall remain in full force and effect and the contents of this deed and the other Put Option
Documents constitute “Confidential Information” as defined in that agreement.

Costs

Each of the Purchaser and the Sellers shall be responsible for its own costs and expenses
(including those of their respective Representatives) incurred in connection with the
preparation and negotiation of this deed, the other Put Option Documents or the Proposed
Transaction.

Notices

Notices and notifications under this deed and the Put Option shall be served in accordance
with the terms of clause 31 (Notices) of the SPA which shall apply mutatis mutandis to this
deed and the Put Option.

SPA Provisions

The following provisions of the SPA shall apply mutatis mutandis between the Sellers and
the Purchaser as if set out herein:

(A) clause 27 (Announcements);

(B) clause 29 (Assignment);

(C) clause 34 (Waivers, Rights and Remedies);
(D) clause 35 (Counterparts);

(E) clause 36 (Variations);

(F) clause 37 (Invalidity); and

(G) clause 38 (Third Party Enforcement Rights).

Governing Law and Jurisdiction

Save as set out in clause 1.8, the Put Option, this deed and any non-contractual obligations
arising out of or in connection with the Put Option or this deed shall be governed by, and
interpreted in accordance with, English law.
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12.2  The English courts shall have exclusive jurisdiction in relation to all disputes arising out of or
in connection with the Put Option and this deed (including claims for set-off and
counterclaims), including disputes arising out of or in connection with: (i) the creation,
validity, effect, interpretation, performance or non-performance of, or the legal relationships
established by, the Put Option and this deed; and (ii) any non-contractual obligations arising
out of or in connection with the Put Option and this deed. For such purposes, each of the
Purchaser and the Sellers irrevocably submits to the jurisdiction of the English courts and
waives any objection to the exercise of such jurisdiction.

12.3  The Purchaser shall at all times maintain an agent for service of process and any other
documents in proceedings in England and Wales or any other proceedings in connection with
this Deed. Such agent shall be Euronext London Limited, Juxon House, 100 St Paul's
Churchyard, London EC4M 8BU and any claim form, judgment or other notice of legal
process shall be sufficiently served on the Purchaser if delivered to such agent at its address
for the time being and marked for the attention of Lee Hodgkinson. The Purchaser waives
any objection to such service. The Purchaser irrevocably undertakes not to revoke the
authority of this agent unless the Purchaser first appoints another such agent with an address
in England and advises LCH and LSEG. Nothing in this Deed shall affect LCH’s or LSEG’s
right to serve process in any other manner permitted by law.
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SIGNATURE

IN WITNESS WHEREOF this deed has been duly executed as a DEED on the date inserted on
page 1 of this deed:

EXECUTED and DELIVERED
asa DEED by EURONEXT N.V. acting by two directors

Stéphane Boujnah
Group CEO and Chairman of the Manging Board

/S/ Stéphane Boujnah
Giorgio Modica
Group CFO

/S/ Giorgio Modica
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NOTICE OF EXERCISE

The Sellers hereby exercise the Put Option on the terms set out in this deed:

SIGNED ) SIGNATURE:
for and on behalf of )

LONDON STOCK EXCHANGE GROUP PLC ) NAME:

Date:

SIGNED ) SIGNATURE:
for and on behalf of )

LCH.CLEARNET GROUP LIMITED ) NAME:

Date:
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2017

LCH.CLEARNET GROUP LIMITED

and

LONDON STOCK EXCHANGE GROUP PLC

and

EURONEXT N.V.

Sale and purchase agreement
in respect of the
issued share capital of Banque Centrale de Compensation
S.A. (trading as LCH.Clearnet S.A.)
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AGREEMENT

dated 2017
PARTIES
1. LCH.CLEARNET GROUP LIMITED of Aldgate House, 33 Aldgate High Street,
London, EC3N 1EA (the Seller);
2. LONDON STOCK EXCHANGE GROUP PLC of 10 Paternoster Square, London, EC4M
7LS (LSEG); and
3. EURONEXT N.V. of Beursplein 5, 1012 JW Amsterdam, The Netherlands (the

Purchaser),

(each a Party in this Agreement and, together, the Parties)

Words and expressions used in this Agreement shall be interpreted in accordance with
Schedule 16.

PREAMBLE:

The Seller wishes to sell, and the Purchaser wishes to purchase, the Shares on the terms and
subject to the conditions of this Agreement.

IT IS AGREED:

1.
11

1.2

1.3

2.1

Sale and Purchase

The Seller shall sell, and the Purchaser shall purchase, the Shares free from Third
Party Rights with effect from Closing and with all rights attaching to them including
the right to receive all distributions and dividends declared, paid or made in respect of
the Shares after Closing. The sale and purchase of the Shares shall be on the terms,
and subject to the conditions, set out in this Agreement and on the basis that the Seller
covenants that: (i) it has the right to dispose of the Shares in accordance with the
terms of the Agreement, and that it shall sell the Shares free from (a) all charges and
incumbrances (whether monetary or not), and (b) all other rights exercisable by third
parties, in each case other than any charges, incumbrances or rights which the Seller
does not and could not reasonably be expected to know about.

The Seller shall (on or prior to Closing) waive and undertakes to procure the waiver
of all pre-emption and similar rights over the Shares or any of them to which any
person may be entitled under the constitutional documents of the Company or
otherwise in relation to the sale and purchase of the same under this Agreement.

Nothing in this Agreement shall oblige the Purchaser to buy any of the Shares unless
the sale and purchase of all of the Shares is completed at the same time.

Price

The price for: (i) the Shares (the Share Consideration) shall be the amount in euros
which results from taking €509,925,000 (the Initial Price) and adding the Final



2.2

2.3

2.4

2.5

3.1

3.2

3.3

Interim Period Excess Cash (whether or not the Final Interim Period Excess Cash is a
positive or a negative number) and the Additional Amount and deducting the amount
of any Negative Interest; and (ii) the intellectual property transferred pursuant to the
Assignment Agreement shall be €75,000 (the IP Assignment Consideration and,
together with the Share Consideration, the Final Price).

In consideration of: (i) the sale and purchase of the Shares, the Purchaser shall pay to
the Seller an amount equal to the aggregate of the Initial Price, the Final Interim
Period Excess Cash Estimate and the Additional Amount less the amount of any
Negative Interest; and (ii) the assignment of the intellectual property to the Company
pursuant to the Assignment Agreement, the Purchaser shall pay the IP Assignment
Consideration on behalf of and as agent for the Company, the aggregate of such
amounts in paragraphs (i) and (ii) together being the Closing Price.

The Closing Price shall be paid to the Seller in accordance with the provisions of
Schedule 2.

The Final Price shall be calculated after Closing on the basis set out in Schedule 9.
Any payments required to be made under Part D of Schedule 9 shall be treated as
adjusting the Closing Price to provide the Final Price. The Final Price, as apportioned
between the Share Consideration and the IP Assignment Consideration, shall (subject
to any further adjustment, if applicable, pursuant to clause 2.4) be adopted for all Tax
reporting purposes.

Any payment made in satisfaction of a liability arising under a Seller Obligation or a
Purchaser Obligation shall so far as possible adjust the price paid for the Shares, and
the Parties shall use reasonable endeavours to ensure that this treatment is respected
for Tax purposes.

Pre-Closing Seller Undertakings
From the date of this Agreement until Closing:
@) the Seller shall comply with the obligations set out in Schedule 1; and

(b) LSEG shall (i) not provide its consent to the Company undertaking any
matter, and (ii) withhold its consent from the Company preventing it from
undertaking any matter, in each case which would result in a breach of the
Seller’s obligations set out in Schedule 1.

The Seller and LSEG shall not be liable prior to Closing (or if Closing does not
occur) for, or in respect of, any breach of the undertakings set out in clause 3.1 and
Schedule 1. Subject to Closing having occurred, nothing in the preceding sentence of
this clause 3.2 shall limit the liability of the Seller or LSEG after Closing in respect of
the period prior to Closing.

The Seller undertakes to provide the Purchaser with its good faith estimate in writing
in the form set out in Section 2 of Part E of Schedule 9 of the Final Interim Period
Excess Cash (the Final Interim Period Excess Cash Estimate) not less than five
Business Days prior to Closing calculated in accordance with the provisions set out in
Schedule 9.
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4. Conditions to Closing

4.1 Closing shall be conditional on the following Conditions having been fulfilled or
waived in writing in accordance with the terms of this Agreement:

(@)

(b)

(©)

(d)

(€)

(f)

the competition authority of France (Autorité de la concurrence) having
either declined jurisdiction over the Proposed Transaction, or having granted
express or implied clearance;

the competition authority of Portugal (Autoridade da Concorréncia) having
either declined jurisdiction over the Proposed Transaction, or having
explicitly granted clearance, or being deemed to have granted clearance;

if required to secure satisfaction of the DBAG and LSEG Merger Condition,
the European Commission having confirmed that it either:

0] approves the Purchaser as the purchaser of the Company in
connection with the DBAG and LSEG Merger; or

(i) does not object to the identity of the Purchaser;
the ECB:

0] not having opposed the intended acquisition of a qualifying holding
in the Company in its capacity as a credit institution within the period
available to it pursuant to Article L. 511-12-1 of the French Monetary
and Financial Code (Code monétaire et financier) as specified by the
French CRBF (Comité de la réglementation bancaire et financiére)
Regulation no. 96-16 (as amended) and Articles 4(1)(c) and 15 of
Regulation (EU) No 1024/2013 whereby the acquisition is deemed to
be approved; or

(i) having issued a corresponding decision of non-opposition with regard
to the intended acquisition within such period,;

the ACPR:

0] not having opposed the intended acquisition of a qualifying holding
in the Company in its capacity as a CCP within the period available
to it pursuant to Article 31(2) to (4) of EMIR whereby the acquisition
is deemed to be approved; or

(i) having issued a corresponding declaration of non-opposition with
regard to the intended acquisition within such period;

where the French Minister of the Economy (Ministre chargé de I’économie)
has not given notice that its approval of the investment in the Company is not
required, either (i) the French Minister of Economy (Ministre chargé de
I’économie) having given its approval under Articles L. 151-3 and R. 153-4
of the French Monetary and Financial Code (Code monétaire et financier); or
(ii) been deemed to have given its approval, in respect of the change in
control of the Company;
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)

(h)

(1)

)

(k)

0
(m)
(n)

the College of Regulators having confirmed its non-objection and the AFM
having approved the intended acquisition of a qualifying holding in the
Company pursuant to clause 3.3 of the College Memorandum of
Understanding and clause 5.10 of the Purchaser’s exchange licence;

the AMF:

0] not having opposed the intended changes in the shareholder structure
of the Company in its capacity as an operator of a securities
settlement system within the period available to it pursuant to Article
560-3 of the general regulation of the AMF (Réglement général de
I’AMF) whereby the changes are deemed to be approved; or

(i) having issued a corresponding declaration of non-opposition with
regard to the intended changes in the shareholder structure within
such period,;

the Commodity Futures Trading Commission not having responded to a
notice disclosing the anticipated change in ownership given pursuant to 17
C.F.R. § 39.19(c)(4)(viii) in respect of the Company by issuing an order,
notice or other communication that removes, restricts or makes material
adverse changes to that entity’s registration order as a Derivatives Clearing
Organization;

in the event registration as a clearing agency has been granted, the US
Securities and Exchange Commission, or the Division of Trading and
Markets, by delegated authority, having approved any proposed rule change
of the Company pursuant to Section 19(b)(1) of the US Securities Exchange
Act and Rule 19b-4 thereunder (to the extent such rule change is required);

approval of the Proposed Transaction for the purposes of article 2:107a of the
Dutch Civil Code and article 15.12 of the Purchaser’s articles of association
having been obtained;

the DBAG and LSEG Merger Completion having occurred;
CreditDerivClear Limited having entered into the CDS Waiver; and

the CDS Waiver, once entered into, not having been revoked, waived,
terminated or amended.

Of the above Conditions, the conditions listed in clauses 4.1(a), 4.1(b) and 4.1(c) are
referred to as the Antitrust Conditions, the conditions listed in clauses 4.1(d) to
4.1(g) are referred to as the Regulatory Conditions (together with the Antitrust
Conditions and the condition listed in clause 4.1(k), the Purchaser Conditions), the
conditions listed in clauses 4.1(h) to 4.1(j) are referred to as the Seller Conditions, the
condition listed in clause 4.1(1) is referred to as the DBAG and LSEG Merger
Condition and the condition listed in clauses 4.1(m) is referred to as the
CDS Condition.

4.2 The Purchaser shall have primary responsibility for obtaining all consents, approvals
or actions of any Relevant Antitrust Authority, the European Commission and/or any
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4.3

4.4

other Governmental Entity which are required in order to satisfy the Conditions set
out in clauses 4.1(a) and 4.1(b) and LSEG shall have primary responsibility for
obtaining the European Commission confirmation required in accordance with
clause 4.1(c). In each case, the Purchaser shall take all steps necessary for the purpose
of satisfying the Antitrust Conditions, including as required under, but subject to,
clause 4.4 (including in either case making appropriate submissions, notifications and
filings, in consultation with the Seller and LSEG). In connection with this, the
Purchaser shall, at its own cost, submit (unless any such submission has already been
made before the date of this Agreement) a formal merger control notification to all
Relevant Antitrust Authorities in accordance with clauses 4.1(a) and 4.1(b) as soon as
reasonably practicable following the date of this Agreement (with a view to such
applications being made on or before 30 January 2017) and, in any event, on or
before 3 February 2017.

The Purchaser shall, at its own cost, use its best efforts to (a) ensure that the
Regulatory Conditions are fulfilled promptly after the date of this Agreement and, in
any event, in advance of the Regulatory Long Stop Date and (b) enable the Seller to
satisfy the Conditions set out in clauses 4.1(h), 4.1(i) and 4.1(j). In connection with
this, the Purchaser shall, at its own cost, submit (unless any such submission has
already been made before the date of this Agreement) relevant applications to the
ACPR, the College of Regulators, the AFM and the French Minister of the Economy
(Ministre chargé de I’économie) in respect of the acquisition of the Company by the
Purchaser in accordance with clauses 4.1(e) to 4.1(g) as soon as reasonably
practicable following the date of this Agreement (with a view to such applications
being made on or before 30 January 2017) and, in any event, on or before 3 February
2017.

For the purposes of the Antitrust Conditions, if the Purchaser becomes aware, or it
becomes reasonably apparent, that any Relevant Antitrust Authority may only grant
its approval or clearance, or allow the expiry of the relevant waiting period, for the
Proposed Transaction in accordance with clauses 4.1(a) and 4.1(b) subject to
conditions, obligations or undertakings and/or that the European Commission may
only approve the Purchaser in accordance with clause 4.1(c) subject to conditions,
obligations or undertakings (together, the Commitments), the Purchaser shall
promptly offer (and not withdraw) such Commitments as are reasonably necessary to
secure satisfaction of the Antitrust Conditions as soon as reasonably practicable and
in any event before the Regulatory Long Stop Date, including making any further
revised or improved offers as necessary to address any feedback received from any
Relevant Antitrust Authority and/or the European Commission. Such Commitments
may include without limitation any condition, obligation, undertaking or modification
to the Proposed Transaction or any divestment, relating in any manner whatsoever to
any undertaking, or any business, activities or assets (including without limitation any
controlling or non-controlling shareholdings in any other undertaking), by the
Purchaser provided that nothing in this clause 4.4 shall require the Purchaser or any
member of the Purchaser Group (which for these purposes includes the Company
assuming the Company was already a member of the Purchaser Group) to offer any
Commitments or take any action which would be reasonably likely to have a material
adverse impact on the business of the Purchaser Group taken as a whole.
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4.5 In respect of the Regulatory Conditions, the Purchaser’s obligations in clauses 4.2 and
4.3 shall include for those purposes to:

(@)

(b)

©)

(d)

(€)

(f)

@)

(h)

as soon as reasonably practicable, and in any event in advance of any
deadline imposed, provide all information that is required or reasonably
requested by any Governmental Entity and that is in the Purchaser’s power to
provide in connection with the Regulatory Conditions and/or the Proposed
Transaction;

notify the Seller and LSEG as soon as reasonably practicable (and provide
copies or, in the case of non-written communications, details) of any
communications as are material with any Governmental Entity relating to any
approval, clearance, expiry of the relevant waiting period or satisfaction of
any of the Regulatory Conditions;

keep the Seller and LSEG informed as to its progress towards satisfaction of
the Regulatory Conditions;

communicate with any Governmental Entity in respect of the Regulatory
Conditions or the Proposed Transaction only after prior consultation with the
Seller and LSEG and their respective advisers (and incorporating any
reasonable comments and requests of the Seller and LSEG and their
respective advisers) and provide the Seller and LSEG and their respective
advisers with copies of all such submissions, notifications, filings and other
communications as are material in the form submitted or sent;

provide the Seller and LSEG (and their respective advisers) with a final draft
of all material submissions, notifications, filings and other communications to
or with any Governmental Entity in respect of the Regulatory Conditions or
the Proposed Transaction at such time as will allow the Seller and LSEG (and
their respective advisers) a reasonable opportunity to provide comments, and
for the Purchaser to incorporate any reasonable comments of the Seller and
LSEG (and their respective advisers) in such drafts prior to their submission;

where permitted by any Governmental Entity, allow and facilitate
appropriately qualified and senior executives nominated by the Seller and
LSEG and/or professional advisors nominated by the Seller and LSEG to
attend all meetings (and participate in all material telephone or other
conversations) with any Governmental Entity in respect of the Purchaser
Conditions or the Proposed Transaction and, where appropriate, to make oral
submissions at the meetings (or in telephone or other conversations);

regularly review with the Seller and LSEG (and their respective advisers) the
progress of any notifications or filings (including, where necessary, seeking
to identify appropriate commitments to address any concerns identified by
any Governmental Entity) and discuss the scope, timing and tactics of any
such commitments, with a view to satisfying the Regulatory Conditions at the
earliest reasonable opportunity; and

without prejudice to clause 4.3, submit all other appropriate submissions,
notifications and filings (including without limitation responses to
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4.6

information requests and other communications), in consultation with the
Seller and LSEG, to any Governmental Entity as soon as reasonably
practicable;

provided, in each case, that the Purchaser shall not be required to provide the Seller or
LSEG with copies or details of any submissions, notifications, filings or other
communications that contain information, and any persons attending meetings or
telephone or other conversations pursuant to sub-paragraph (f) shall recuse
themselves from any part of such meeting or telephone or other conversations during
which information is discussed, in each case, that is, in the reasonable opinion of the
Purchaser and consistent with the legal advice it has received, confidential and
commercially sensitive, in which case the Purchaser shall only be required to provide
such copies or details or summaries of such parts of such meetings to the Seller’s and
LSEG’s legal advisers on a counsel-to-counsel basis.

In respect of the Antitrust Conditions, the Purchaser’s obligations in clauses 4.2 and
4.4 shall include for those purposes to:

@) provide all information that is requested or required by any Relevant
Antitrust Authority and/or the European Commission and that is in the
Purchaser’s power to provide in connection with the Antitrust Conditions
and/or the Proposed Transaction as soon as reasonably practicable and in any
event no later than any deadline imposed by such body, provided that such
provision would not result in a breach of applicable Law;

(b) notify the Seller and LSEG as soon as practicable (and provide copies or, in
the case of non-written communications, details) of any communications with
any Relevant Antitrust Authority and/or the European Commission relating to
any approval, clearance, expiry of the relevant waiting period or satisfaction
of any of the Antitrust Conditions;

(c) keep the Seller and LSEG informed as to its progress towards satisfaction of
the Antitrust Conditions;

d) provide the Seller and LSEG (and their respective advisers) with a final draft
of all submissions, notifications, filings and other written communications to
or with any Relevant Antitrust Authority and/or the European Commission in
respect of the Antitrust Conditions or the Proposed Transaction at such time
as will allow the Seller and LSEG (and their respective advisers) a reasonable
opportunity to provide comments, and for the Purchaser to take into account
any reasonable comments of the Seller and LSEG (and their respective
advisers) in such drafts prior to their submission, and provide the Seller and
LSEG (and their respective advisers) with copies of all such submissions,
notifications, filings and other communications in the form submitted or sent;

(e) where permitted by any Relevant Antitrust Authority and/or the European
Commission allow and facilitate advisers nominated by the Seller and LSEG
to attend and participate in all meetings and other communications with any
Relevant Antitrust Authority and/or the European Commission in respect of
the Antitrust Conditions or the Proposed Transaction and to make oral
submissions at the meetings (or in telephone or other conversations);
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4.7

4.8

® in the event that attendance of advisers nominated by the Seller and LSEG is
not permitted by any Relevant Antitrust Authority and/or the European
Commission, notify the Seller and LSEG of all meetings and communications
with any Relevant Antitrust Authority and/or the European Commission in
respect of the Antitrust Conditions or the Proposed Transaction and provide
the Seller and LSEG with the opportunity to discuss such meetings and
communications with the Purchaser before they take place, and provide the
Seller and LSEG with a summary account of such meetings and
communications;

9) regularly review with the Seller and LSEG (and their respective advisers) the
progress of any notifications or filings (including, where necessary, seeking
to identify appropriate commitments to address any concerns identified by
any Relevant Antitrust Authority and/or the European Commission) and
discuss the scope, timing and tactics of any such commitments, with a view
to satisfying the Antitrust Conditions at the earliest reasonable opportunity;

(h) without prejudice to clause 4.2, submit all other necessary submissions,
notifications and filings (including without limitation responses to
information requests and other communications), in consultation with the
Seller and LSEG, to any Relevant Antitrust Authorities and/or the European
Commission as soon as possible; and

0] cooperate in good faith with the Seller and LSEG, to allow LSEG to make the
filings necessary to fulfil the conditions in the DBAG and LSEG Merger,
including the Form RM or any equivalent filings of remedies commitments or
undertakings to address any concerns identified by any Relevant Antitrust
Authority;

provided, in each case, that the Purchaser shall not be required to provide the Seller or
LSEG with copies or details of any submissions, notifications, filings or other
communications that contain information in each case, that is, in the reasonable
opinion of the Purchaser and consistent with the legal advice it has received,
confidential and commercially sensitive in which case the Purchaser shall only be
required to provide such copies or details or summaries of such parts of such
submissions, notifications, filings, communications and/or meetings to the Seller’s
and LSEG’s legal advisers on a counsel-to-counsel basis.

The Purchaser undertakes that it shall not, and shall ensure that no member of the
Purchaser Group or its or their Representatives shall, take any step or other action
(including making any public statement or statement to any Governmental Entity or
other third party or causing or encouraging any other person to do the same) that is
designed or calculated to cause any of the Conditions not to be fulfilled.

Subject to applicable Law, and without prejudice to the other provisions of this clause
4, the Purchaser shall, and shall ensure that the other members of the Purchaser Group
shall, support the fulfilment of the Conditions. This clause 4.8 (which is without
prejudice to the other provisions of this Agreement) shall not require any member of
the Purchaser Group to incur any expenditure or issue any statement.

LON43796459/2 166476-0001 Page 11



4.9

4.10

411

412

4.13

414

@) The Seller shall have primary responsibility for fulfilling the Seller
Conditions and shall:

0] make all appropriate submissions, notifications or filings on a timely
basis in connection with the Conditions set out in clauses 4.1(h),
4.1(i) and 4.1(j);

(i) as soon as reasonably practicable, and in any event in advance of any
deadline imposed by the relevant Governmental Entity, provide all
information that is required or reasonably requested by any
Governmental Entity and that is in the Seller’s power to provide in
connection with the Conditions set out in clauses 4.1(h), 4.1(i) and
4.1(j); and

(iii) keep the Purchaser informed as to its progress towards satisfaction of
Conditions set out in clauses 4.1(h), 4.1(i) and 4.1(j).

The Purchaser undertakes, to the extent it is within its power to do so, to provide, as
soon as reasonably practicable, the Seller with such information and documents as is,
or are, reasonably required to facilitate the satisfaction of the Seller Conditions as
soon as reasonably possible.

Whereas DBAG and LSEG shall have primary responsibility for fulfilling the DBAG
and LSEG Merger Condition, the Purchaser undertakes to provide, as soon as
reasonably practicable, to the extent that it is within its power to do so, DBAG and
LSEG with any information and documents reasonably required to facilitate the
satisfaction of the DBAG and LSEG Merger Condition as soon as reasonably
possible.

The Purchaser shall not, without the prior written approval of the Seller and LSEG (to
be given or withheld in their absolute discretion), enter into or agree to enter into any
alternative transaction that would or is reasonably likely to have an adverse effect
(other than an adverse effect that is immaterial in the context of the Proposed
Transaction and the Conditions) on the ability of the Purchaser to satisfy the
Regulatory Conditions and the Purchaser Conditions in accordance with this
Agreement and on a timely basis. The Purchaser shall not knowingly take any action
which the Purchaser is aware or ought reasonably to be aware would have a material
adverse impact of the type referred to in clause 4.4.

The Purchaser shall not, prior to Closing, make any filing with any Governmental
Entity in relation to the Proposed Transaction which is not required in order to fulfil a
Purchaser Condition without obtaining the prior written consent of the Seller and
LSEG to the making of it and to its form and content (such consent not to be
unreasonably withheld or delayed).

Each of the Seller and LSEG shall, so far as it is reasonably able and to the extent that
it is within its power to do so, provide the Purchaser and any Relevant Antitrust
Authority, the European Commission and/or any other Governmental Entity with any
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4.15

4.16

417

4.18

4.19

4.20

421

necessary information and documents as is, or are, reasonably required to facilitate
the satisfaction of the Purchaser Conditions as soon as reasonably possible.

Nothing in this clause 4 shall require the Purchaser, the Seller or LSEG to take any
action that would constitute a breach of applicable Law.

Upon becoming aware that a Condition has been fulfilled:

@) the Purchaser shall notify the Seller and LSEG in respect of the relevant
Purchaser Condition; and

(b) the Seller shall notify the Purchaser and LSEG in respect of the relevant
Seller Condition,

in each case, promptly (but in any event within three Business Days).

At any time before Closing the Seller and LSEG (acting jointly) may waive the
DBAG and LSEG Merger Condition by written notice to the Purchaser.

Any Party may terminate this Agreement by written notice to the other Parties if:

@) the DBAG and LSEG Merger is prohibited by the European Commission,
terminates, lapses or is withdrawn (where relevant, with the consent of the
Takeover Panel) or otherwise fails to complete on or before the DBAG and
LSEG Merger Long Stop Date;

(b) any Condition, other than the DBAG and LSEG Merger Condition, has not
been satisfied or waived in accordance with this Agreement on or before the
DBAG and LSEG Merger Long Stop Date; or

(c) the CDS Condition has not been satisfied on or before the applicable date
specified in clause 4.19.

The CDS Condition must be satisfied on or before 13 January 2017 unless any Party
has given written notice to the other Parties on or before such date to notify them that
it wishes to extend the date for fulfilment of the CDS Condition, in which case the
CDS Condition must be satisfied by 27 January 2017.

LSEG and the Seller, acting jointly, may terminate this Agreement by written notice
to the Purchaser if the Purchaser Resolution is not passed at the Purchaser General
Meeting when first convened to be held.

If this Agreement is terminated in accordance with this clause it shall terminate other
than in respect of the Surviving Provisions. In such event, no Party (nor any of its
Affiliates) shall have any claim under the Transaction Documents of any nature
whatsoever against the other Parties (or any of their Affiliates) except in respect of
any rights and liabilities which have accrued before termination or under any of the
Surviving Provisions.
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5.1

5.2

6.

Closing

Closing shall take place at the London offices of the Seller’s Solicitors on the same
day as the date of, and immediately after, the DBAG and LSEG Merger Completion
oceurs.

At Closing, or where so stated in Schedule 2 before Closing, each of the Seller, LSEG
and the Purchaser shall deliver or perform (or ensure that there is delivered or
performed) all those documents, items and actions respectively listed in relation to
that Party or any of its Affiliates (as the case may be) in Schedule 2. Without
prejudice to the Purchaser’s obligations set out in Part C of Schedule 2, Closing shall
only occur if all documents, items and actions listed in Part A and Part B of Schedule
2 have been delivered or performed as required by Schedule 2 by each of the Seller
and LSEG, respectively.

No Rights of Rescission or Termination

Other than in accordance with clause 4.18 or clause 4.20, no Party shall be entitled to rescind
or terminate this Agreement in any circumstances whatsoever (whether before or after
Closing). This shall not exclude any liability for (or remedy in respect of) fraud or fraudulent
misrepresentation.

7.
7.1

7.2

7.3

7.4

Seller Warranties

The Seller warrants to the Purchaser that as at the Reference Date each of the
Warranties was true and accurate.

The Core Warranties and the Key Warranties shall be deemed to be repeated
immediately before Closing by reference to the facts and circumstances then existing
as if references in the Core Warranties and the Key Warranties (as applicable) to the
Reference Date were, where the context permits, references to the Closing Date.

The Seller may no later than one Business Day prior to Closing deliver to the
Purchaser a supplemental disclosure letter specifically (but not generally) disclosing
matters, events or circumstances which:

@) relate to the Key Warranties; and
(b) have occurred or arisen after the Reference Date,

and such letter shall be the Supplemental Disclosure Letter, provided always that no
matters, events or circumstances disclosed in the Supplemental Disclosure Letter
shall limit any claim of the Purchaser in respect of the Warranties given pursuant to
clause 7.1.

The Warranties (whether made as at the Reference Date or, where relevant, the
Closing Date) are given subject to the limitations set out in Schedule 4 and, in the
case of the Tax Warranties, also the exclusions in paragraph 1.3 of Part B of Schedule
8.
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7.5

7.6
7.7

7.8

8.1

None of the limitations in Schedule 4 or the exclusions in paragraph 1.3 of Part B of
Schedule 8 shall apply to any claim which arises as a consequence of fraud or
fraudulent misrepresentation.

Each of the Warranties shall be construed separately and independently.

The Purchaser acknowledges and agrees that no statement, promise or forecast made
by or on behalf of the Seller, any member of the Seller Group, the Company, any
member of the LSEG Group or any member of the DBAG Group which is not
contained in this Agreement or any other Transaction Document may form the basis
of any claim by the Purchaser or any other member of the Purchaser Group under or
in connection with this Agreement or any Transaction Document. Except as expressly
provided under the Warranties, the Seller, any member of the Seller Group, any
member of the LSEG Group or any member of the DBAG Group does not make any
representation or warranty as to the accuracy of any forecasts, estimates, projections,
statements of intent or opinion provided to the Purchaser or its Representatives on or
before the Reference Date (including any documents in the Data Room).

Except in the case of and as against any individual or entity who has acted
fraudulently:

@) without prejudice to any claim that the Purchaser may have against the Seller
or LSEG, the Purchaser agrees and undertakes with the Seller, LSEG and
DBAG that neither it nor any other member of the Purchaser Group has any
rights against, and will waive and shall not make any claim against, any
employee, director, officer, adviser or agent of (i) the Company or (ii) any
member of the Seller Group, the LSEG Group or the DBAG Group on whom
the Purchaser may have relied before agreeing to any term of this Agreement
or any other Transaction Document or before entering into this Agreement or
any other Transaction Document; and

(b) without prejudice to any claim that the Seller or LSEG may have against the
Purchaser, each of the Seller and LSEG agrees and undertakes with the
Purchaser that neither it nor any member of the Seller Group or the LSEG
Group (including, after Closing, the DBAG Group) respectively has any
rights against, and will waive and shall not make any claim against, any
employee, director, officer, adviser or agent of (i) the Company or (ii) any
member of the Purchaser Group on whom either the Seller or LSEG may
have relied before agreeing to any term of this Agreement or any other
Transaction Document or before entering into this Agreement or any other
Transaction Document.

- Indemnity

From and subject to Closing, and subject to the remaining provisions of this clause 8,
the Seller shall, pay to the Purchaser such amounts as are necessary to indemnify and
hold harmless the Company against any and all -Liabilities suffered or incurred
by the Company (the Indemnity). Where LSEG or the Seller reasonably
believe that the Liability Insurance shall respond in relation to any - Liability, it
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8.2

8.3

8.4

shall notify the Purchaser, in which case clause 8.3 shall apply to the Purchaser's
claim.

The - Indemnity does not replace, discharge or diminish any Liability Insurer’s
obligation to indemnify LSEG, the Seller, the Purchaser and/or any member of the
Purchaser Group. To the extent that the Liability Insurance responds to and the
Company thereby receives payment in respect of a claim in respect of the -
Liabilities, any- Liabilities which are indemnified under such Liability Insurance
shall fall outside of the scope of and not be covered by the - Indemnity.
Accordingly, the Liability Insurers shall not have any right of subrogation or
contribution in respect of the same against LSEG or the Seller under or in respect of

the - Indemnity.

If and to the extent that the Liability Insurers dispute liability or do not pay all -
Liabilities to the Company before the earlier of the date which is (i) five (5) Business
Days following demand by the Purchaser and (ii) the due date for payment of such
amounts to any third party, the Seller shall immediately upon demand by the
Purchaser advance funds to the Purchaser equivalent to the disputed and/or delayed
amount (the Advanced Amount). If and to the extent that the Company subsequently
recovers the Advanced Amount (or any part thereof) under the Liability Insurance,
the Advanced Amount (or relevant part thereof) shall be repayable promptly
following receipt by the Purchaser and/or the Company of the relevant amount from
the Liability Insurer. If, and to the extent that, no such recovery is made under the
Liability Insurance, the Purchaser and/or the Company shall be entitled to retain the
Advanced Amount (or relevant part thereof).

Where the Seller or the Liability Insurer has made a payment to the Purchaser or the
Company in respect of any - Liabilities and the Purchaser or any member of the
Purchaser Group subsequently recovers, pursuant to an order of any Court, from the
joint special administrators of - a sum which compensates the same loss (a Third
Party Recovery), the Purchaser or relevant member of the Purchaser Group shall,
subject to the requirements of the Liability Insurance, pay to the Seller as soon as
practicable after receipt by the Purchaser or relevant member of the Purchaser Group:

@) an amount equal to the Third Party Recovery (net of Taxation and less any
reasonable Costs of recovery); or

(b) if the Third Party Recovery exceeds the amount paid by the Seller and the Liability
Insurer to the Purchaser or member of the Purchaser Group in respect of the -
Liabilities, such lesser amount as shall have been so paid by the Seller and Liability
Insurer.

Conduct of Court Proceedings

8.5

LSEG and/or the Seller shall have exclusive conduct of the Court Proceedings and,
following Closing, subject to the Seller indemnifying the Purchaser and/or the
Company for any Costs incurred in so doing, the Purchaser shall, and to the extent
within its powers as a shareholder, shall procure that the Company shall, take all steps
reasonably necessary to ensure that LSEG and/or the Seller are able to conduct the
Court Proceedings in a manner satisfactory to LSEG and the Seller.
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8.6

8.7

8.8

8.9

8.10

8.11

8.12

LSEG and/or the Seller shall provide regular updates to the Purchaser in relation to
the progress of the Court Proceedings and as soon as reasonably practicable, without
prejudice to their exclusive conduct of the Court Proceedings, shall consult with the
Purchaser before taking any material step in relation to the Court Proceedings (which,
for the avoidance of doubt, shall not require LSEG and/or the Seller to take into
account the comments of the Purchaser). LSEG and/or the Seller shall also, as soon as
reasonably practicable, provide to the Purchaser information reasonably requested by
the Purchaser in relation to the Court Proceedings. Nothing in this clause shall
require LSEG and/or the Seller to take any action which would waive any legal
privilege in connection with the Court Proceedings or have any detrimental impact
thereon, or on the ability to recover under the Liability Insurance.

If a member of the Purchaser Group becomes aware of a matter which it appreciates,
acting reasonably, is relevant to the defence of the Court Proceedings, it shall, as soon
as reasonably practicable and to the extent permitted by Law, give notice to LSEG
and the Seller of such matter and shall consult with LSEG and the Seller with respect
to the matter.

Following Closing, the Purchaser shall, and to the extent within its powers as a
shareholder, shall procure that the Company (and any member of the Purchaser
Group which becomes a shareholder of the Company from time to time) shall, take
any action and institute any proceedings, and give any information and assistance, as
LSEG and/or the Seller may reasonably request to:

@) avoid, dispute, resist, appeal, compromise, defend, remedy or mitigate any
matter which relates to the Court Proceedings; or

(b) subject to any right of subrogation that exists under the Liability Insurance,
enforce against a person (other than a member of the LSEG Group or the
Seller Group) the rights of a member of the Purchaser Group in relation to the
Court Proceedings,

which shall include, to the extent permitted by Law, provision of reasonable access to
premises and relevant personnel and to relevant documents and records within the
power or control of each member of the Purchaser Group.

The Seller shall pay to the Purchaser on demand such amounts as are necessary to
indemnify and hold harmless the Purchaser, the Company and, if applicable, the
relevant member of the Purchaser Group, against all Costs incurred by it or the
Company as a result of complying with clause 8.8.

LSEG or the Seller may (at their cost) take copies of the documents or records
referred to in clause 8.8.

The Purchaser shall not, and to the extent within its powers as a shareholder, shall
ensure that no member of the Purchaser Group will, admit liability in respect of, or
compromise or settle, any matter which relates to the Court Proceedings without the
prior written consent of LSEG, the Seller and the Liability Insurers.

The Purchaser shall use its reasonable endeavours to mitigate any loss suffered by it
or a member of the Purchaser Group in respect of the Court Proceedings.
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Conduct of Insurance Claim

8.13

8.14

8.15

8.16

8.17

8.18

8.19

8.20

8.21

LSEG and/or the Seller shall retain exclusive conduct of the Insurance Claim.

If, following Closing, a member of the Purchaser Group becomes aware of a matter
which it appreciates, acting reasonably, is relevant to the making of the Insurance
Claim, it shall as soon as reasonably practicable and to the extent permitted by law,
give notice to LSEG and the Seller or such matter and shall consult with LSEG and
the Seller with respect to the matter.

Following Closing, the Purchaser shall, and to the extent within its powers as a
shareholder, shall procure that the Company shall, take any action and institute any
proceedings, and give any information and assistance, as LSEG and/or the Seller may
reasonably request to:

@) assist LSEG and/or the Seller in bringing the Insurance Claim;

(b) subject to having first been provided with all material terms of the Liability
Insurance policy, ensure compliance with any obligations owed to the
Liability Insurers under the Liability Insurance, including without limitation
to provide assistance and information to Liability Insurers for the defence of
the Court Proceedings; or

(c) enforce against any Liability Insurer the rights of a member of the Purchaser
Group in relation to the Insurance Claim or the Liability Insurance,

which shall include without limitation, to the extent permitted by law, provision of
reasonable access to premises and relevant personnel and to relevant documents and
records within the power or control of each member of the Purchaser Group.

The Seller shall pay to the Purchaser on demand such amounts as are necessary to
indemnify and hold harmless the Purchaser and the Company against all Costs
incurred by it or the Company as a result of complying with clauses 8.13 and/or 8.15.

LSEG or the Seller may (at its cost) take copies of the documents or records referred
to in clause 8.14.

The Purchaser shall not, and shall ensure that no member of the Purchaser Group will,
compromise or settle any matter which relates to the Insurance Claim without the
prior written consent of LSEG and the Seller.

The Purchaser shall not, and to the extent within its powers as a shareholder, shall
procure that after Closing the Company does not, knowingly take any action which
would have any detrimental effect on the ability of the Company to recover under the
Insurance Claim.

Any information provided by the Purchaser or the Company to any member of the
Seller’s Group or the LSEG Group pursuant to this clause 8 shall be subject to the
provisions of clause 17.3.

If anything in this clause 8 would require any member of the Purchaser Group to take
any action or refrain from taking any action which would be materially prejudicial to
the reputation of any member of the Purchaser Group, the relevant member of the
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9.1

9.2

9.3

10.
10.1

Purchaser Group shall be entitled to propose to the Seller a different course of action.
The Seller shall discuss such action with the Liability Insurers and/or a Queen’s
Counsel specialised in insurance law, and if the Liability Insurers and/or the Queen's
Counsel advise the Seller that such course of action might cause the Liability Insurers
to reject the Insurance Claim or to reduce the amount of payment under the Insurance
Claim, the Seller shall notify the Purchaser of the same, and the Purchaser may, on
behalf of the relevant member of the Purchaser Group, elect to (i) take the action or
refrain from taking the action requested by the Seller, or (ii) not do to so, in which
event the - Indemnity shall be reduced to the extent of any actual reduction in the
amount of payment recovered under the Insurance Claim or terminated if and to the
extent to which the Insurance Claim is actually validly rejected by the Liability
Insurer.

LuxCo Indemnity

The Seller confirms that (i) steps 1 to 4 of the LuxCo Reorganisation have been
completed in all material respects in accordance with the Deloitte Report and (ii) the
remaining steps of the LuxCo Reorganisation, and any transactions intended to
achieve the same or a similar effect as the LuxCo Reorganisation, shall not be
undertaken in a manner which in any way implicates the Company (provided that the
Purchaser’s only recourse in respect of any Taxation and any Costs in relation to
Taxation arising as a result of breach of this clause 9.1 shall be under Schedule 8).

From and subject to Closing, the Seller shall indemnify and hold harmless the
Purchaser and the Company against any and all Costs suffered or incurred by the
Purchaser or the Company (excluding any Taxation, any Costs in relation to Taxation,
and any Costs suffered or incurred by any of the Purchaser or the Company in
connection with a successful claim under paragraph 1.1(b) of Part B of Schedule 8 in
relation to such Taxation) arising directly from the LuxCo Reorganisation (the LuxCo
Indemnity).

The Purchaser shall, and shall, to the extent within its powers as a shareholder, use its
reasonable endeavours to procure that the Company shall, mitigate any loss
indemnified pursuant to the LuxCo Indemnity.

Business Driven Transformation Project

The Seller shall procure that between the Reference Date and Closing the Company
shall not take any steps to implement the Business Driven Transformation Project
other than taking such steps with respect to non-client facing development work
which are reasonably necessary to ensure that the Business Driven Transformation
Project may be implemented in the event that Closing does not occur. To the extent
that the Company incurs any costs and expenses with respect to work undertaken in
connection with the Business Driven Transformation Project in the period between
the Reference Date and Closing (including any costs relating to any license fees) or
incurs any liabilities (including any termination fees or other commitments to third
parties) in respect of the termination of the MIT Contract, the Seller shall (after
Closing) on demand pay to the Purchaser an amount sufficient to hold the Purchaser
and the Company harmless in respect of such costs, expenses and/or liabilities
(including any irrecoverable VAT in respect of such costs and expenses and/or
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liabilities, but otherwise excluding Tax and excluding any internal costs including
those which relate to management or employee time which is spent on such non-
client facing development work).

10.2  The Seller shall not be liable prior to Closing (or if Closing does not occur) for, or in
respect of, any breach of clause 10.1. Subject to Closing having occurred, nothing in
the preceding sentence of this clause 10.2 shall limit the liability of the Seller or
LSEG after Closing in respect of the period prior to Closing.

11. LSEG Warranties

LSEG warrants to the Purchaser as at the Reference Date in the terms of the warranties set out
in Schedule 5.

12. Liability of LSEG and the Seller

Notwithstanding any other term of any Transaction Document, the obligations and liabilities
of LSEG and the Seller under this Agreement and each of the other Transaction Documents
are several and, for the avoidance of doubt, neither joint nor joint and several.

13. Purchaser Warranties

The Purchaser warrants to the Seller and LSEG as at the Reference Date in the terms of the
warranties set out in Schedule 6.

14. Protective Covenants
LSEG and Seller Groups

14.1  Subject to Closing occurring and subject to clause 14.2, (A) the Seller undertakes to
and covenants with the Purchaser (for itself and on behalf of each member of the
Purchaser Group) that it shall not, and that it shall procure that no other member of
the Seller Group shall, and (B) LSEG undertakes to and covenants with the Purchaser
(for itself and on behalf of each member of the Purchaser Group) that it shall not, and
that it shall procure that no other member of the LSEG Group shall, in each case
whether for its own account, or jointly with or on behalf of or as the holder of direct
or indirect equity or debt interests in any other person, and whether directly or
indirectly:

@) within 30 months after the Closing Date, carry on, be engaged, concerned or
interested in, or associated with, the provision of clearing services in relation
to any product that is the same as any clearing services provided by the

Company at any time between 23 February 2016 and the Closing Date

in relation to the products listed in paragraph 1 and
2 of Schedule 7, in any territory in which the Company provided such
services
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(b)

(©)

(the Competing Activities);

within 24 months after the Closing Date, canvas, solicit, interfere with or
endeavour to entice away from the Company, with respect to the provision of
Competing Activities, any person who is now or was at any time between 23
February 2016 and the Closing Date, a client or customer of the Company; or

within 24 months after the Closing Date, solicit, interfere with or endeavour
to entice away from the Company, or offer to employ or engage under a
contract for services or enter into partnership with, any person (other than

who is now or was at any
time between 23 February 2016 and the Closing Date, an officer, employee
of, or full time consultant to, the Company (save that this shall not prevent
any of the Seller or LSEG or any member of the Seller Group or the LSEG
Group from employing any secretarial or administrative staff or advertising
generally for staff and in good faith employing anyone who responds to such
an advertisement on an unsolicited basis).

14.2  Nothing in clause 14.1 shall prohibit:

(@)

(b)

(©)

(d)

any member of the Seller Group or the LSEG Group from holding, directly or
indirectly, (for investment purposes only) not more than 3 per cent. of the
shares of a public company listed or traded on a recognised investment
exchange (as defined in section 285 of FSMA);

any member of the Seller Group or the LSEG Group from acquiring and
subsequently carrying on or being engaged in any one or more companies
and/or businesses (taken together, the Acquired Business) where at the time
of the acquisition the activities of the Acquired Business include any
Competing Activities (the Acquired Competing Business), provided that the
turnover attributed to the Acquired Competing Business in its last financial
year before the acquisition is less than 20 per cent. of the turnover of the
Acquired Business as a whole;

any member of the Seller Group or the LSEG Group from providing clearing
services in relation to the products not listed in Schedule 7;

any member of the Seller Group or the LSEG Group from:
(i)

(A) in the case of the Seller Group, carrying on any business that
it carried on as at 21 July 2016; or

(B) in the case of the LSEG Group, carrying on any business that
it carried on as at 28 September 2016,
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(in any such case) in any part of the world, in a manner that is
comparable to the way such service is carried on at the date of this
Agreement (a Continuing Business);

(i) without prejudice to clause 14.2(d)(i), consulting with customers
about the terms on which the products and services of a Continuing
Business are available and providing, adapting, developing,
expanding or enhancing such products and/or services in response to
a customer request, demand or need provided that, also without
prejudice to clause 14.2(d)(i), the Seller Group or the LSEG Group
do not make any unsolicited approach to customers of a Continuing
Business about providing, adapting, developing, expanding or
enhancing the products and/or services of a Competing Activity (that
is not a Continuing Business) until 24 months after the Closing Date;

(iii) implementing any projects to provide, adapt, develop, expand or
enhance any products and/or services of a Continuing Business,
which can be demonstrated by the Seller Group or the LSEG Group
(excluding HoldCo) (as applicable) as having been in development or
planned on 28 September 2016;

(iv) consulting with customers, and undertaking research and
development, in relation to any Competing Activities that are not a
Continuing Business (but excluding sales and marketing, and pricing,
activities) from the date falling 18 months after the Closing Date;

(V) undertaking any investment activity in relation to collateral, cash,
treasury and liquidity management (or such other similar activity)
pursuant to its investment policies which are in place from time to
time; and

(vi) undertaking any activities required to comply with (A) applicable
Law or (B) any formal written requirement of any Governmental
Entity (a copy of which has been provided to the Purchaser) with
which any member of the Seller Group or the LSEG Group is legally
obliged to comply or where failure to comply would be materially
adverse to its regulatory status; and

(e) HoldCo from being involved as a result of it being a shareholder of DBAG
and the parent undertaking of the DBAG Group in any activity by any
member of the DBAG Group that is not prohibited from being undertaken by
such member of the DBAG Group by this clause 14 or by clause 15.

DBAG Group

14.3  Subject to Closing occurring and subject to clause 14.4, LSEG undertakes to and
covenants with the Purchaser (for itself and on behalf of each member of the
Purchaser Group) that, following the DBAG and LSEG Merger Completion, no
member of the DBAG Group shall, in each case whether for its own account, or
jointly with or on behalf of or as the holder of direct or indirect equity or debt
interests in any other person, and whether directly or indirectly:
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(a)

(b)

(©)

within 30 months after the Closing Date, carry on or be engaged, concerned
or interested in the provision of clearing services in relation to the products

listed in paragraph 3 of Schedule 7 _

within 24 months after the Closing Date, canvas, solicit, interfere with or
endeavour to entice away from the Company, with respect to the provision by
the DBAG Group of a , any person who was at any
time between 23 February 2016 and the Closing Date a client or customer of
the Company with respect to a ; or

within 24 months after the Closing Date, solicit, interfere with or endeavour
to entice away from the Company, or offer to employ or engage under a
contract for services or enter into partnership with, any person (other than
who is now or was at any
time between 23 February 2016 and the Closing Date, an officer, employee
of, or full time consultant to, the Company (save that this shall not prevent
DBAG or any of its Affiliates from employing any secretarial or
administrative staff or advertising generally for staff and in good faith
employing anyone who responds to such an advertisement on an unsolicited
basis).

14.4  Nothing in clause 14.3 shall prohibit any member of the DBAG Group from:

(a)

(b)

(©)

(d)

(€)

General

holding, directly or indirectly, (for investment purposes only) not more than
3 per cent. of the shares of a public company listed or traded on a recognised
investment exchange (as defined in section 285 of FSMA);

acquiring and subsequently carrying on or being engaged in any one or more
companies and/or businesses (taken together, the Acquired Business) where
at the time of the acquisition the activities of the Acquired Business include
any _ (the Acquired Competing Business), provided
that the turnover attributed to the Acquired Competing Business in its last
financial year before the acquisition is less than 20 per cent. of the turnover
of the Acquired Business as a wholeg;

consulting with customers, and undertaking research and development, in

relation to any _ (but excluding sales and marketing,

and pricing, activities) from the date falling 18 months after the Closing Date;

undertaking any investment activity in relation to collateral, cash, treasury
and liquidity management (or such other similar activity) pursuant to its
investment policies which are in place from time to time; or

undertaking any activities required to comply with (A) applicable Law or (B)
any formal written requirement of any Governmental Entity (a copy of which
has been provided to the Purchaser) with which any member of the DBAG
Group is legally obliged to comply or where failure to comply would be
materially adverse to its regulatory status.
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145

14.6

14.7

15.
151

15.2

15.3

The provisions of this clause 14 are entered into with the intention of assuring to the
Purchaser and each of its Affiliates and the Company the full benefit and value of the
goodwill, knowhow and connections of the Company and as a constituent part of the
Agreement for the sale and purchase of the Shares and the consideration for them is
included in the Final Price. Accordingly, the Seller and LSEG agree that the
restrictions in this clause 14 are reasonable and necessary for the protection of the
legitimate interests of the Purchaser and do not operate harshly on the Seller or
LSEG.

Each of the undertakings and covenants contained in this clause 14 is and shall be a
separate undertaking and covenant by the Seller and LSEG.

If any restrictions in this clause 14 or clause 15 shall be found to be invalid or
unenforceable but would be valid or enforceable if part of the wording of the
restriction were deleted or the period for which it applies were reduced or the range of
activities or area dealt with by it were reduced in scope, the restriction concerned
shall apply with such modifications as may be necessary to make it valid and
enforceable.

Ring-fencing of Seller and LSEG Groups’ _businesses

The provisions of this clause 15 are entered into in addition to the provisions of
clause 14 with the intention of assuring to the Purchaser, each member of the
Purchaser Group and the Company the full benefit and value of the goodwill and
know-how and connections of the Company’s _ business activities
and as a constituent part of this Agreement and the consideration for them is included
in the Purchase Price and the Purchase Price has been agreed based upon, inter alia,
the provisions of clauses 14 and 15.

Without prejudice to clause 15.3, the Seller, LSEG and DBAG each warrant as at
Closing that none of the Ring-fencing Commitments would have been breached if
they had been in force with effect from 28 September 2016.

Nothing in this clause 15 shall prevent the sharing of information (2) as between the
legal advisers or economic advisers to any of the Parties to the extent necessary for
the purpose of, or in connection with, obtaining the approval of any Governmental
Entity (including the European Commission) to the DBAG and LSEG Merger or (b)
pursuant to any formal written requirement of any Governmental Entity (a copy of
which has been provided to the Purchaser) with which any member of the Seller
Group, the LSEG Group or the DBAG Group is legally obliged to comply or where
failure to comply would be materially adverse to its regulatory status. Each Party
shall inform the other Parties and the Monitoring Trustee when information is shared
pursuant to this clause 15.3 and provide the Monitoring Trustee with such
information.

Ring-fencing Commitments

154

(A) The Seller undertakes to and covenants with the Purchaser (for itself and on
behalf of each member of the Purchaser Group) that it shall, and that it shall procure
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that the other members of the Seller Group shall, and (B) LSEG undertakes to and
covenants with the Purchaser (for itself and on behalf of each member of the
Purchaser Group) that it shall, and that it shall procure that the other members of the
LSEG Group and, following DBAG and LSEG Merger Completion, DBAG and the
other members of the DBAG Group shall, at their cost, implement, or procure the
implementation of, all necessary or appropriate measures to ensure that, each for 30
months from the Closing Date:

(a)

(b)

(©)

(d)

(€)

(f)

Relevant _ Technology (including information or know-

how describing or documenting such technology) shall not be sold, licensed
or otherwise made available, whether directly or indirectly, in any manner or
format to any member of the DBAG Group or any of their respective
Representatives and nor shall any member of the DBAG Group or any of its
Representatives access or use it, whether directly or indirectly;

no member of the LSEG Group, the Seller Group or the _
- Technology Group shall communicate, transmit or otherwise make

available to any member of the DBAG Group or any of its Representatives,
and nor shall any member of the DBAG Group or any of its Representatives
in any way, whether directly or indirectly, access or use, any part of the

Relevant _Technology;
Relevant _ Customer Information shall not, whether

directly or indirectly, be transferred or otherwise be made available in any
manner or format to any member of the DBAG Group or any of its
Representatives, and nor shall any member of the DBAG Group or any of its
Representatives in any way, whether directly or indirectly, access or use it;

no member of the LSEG Group, the Seller Group or the _
- Product and Sales Team shall, whether directly or indirectly,

communicate, transmit or otherwise make available to any member of the
DBAG Group or any of its Representatives any part of the Relevant -

Customer Information, and nor shall any member of the DBAG
Group or any of its Representatives in any way, whether directly or
indirectly, access or use it;

no member of the DBAG Group shall, whether directly or indirectly, solicit,
interfere with or endeavour to entice away from the LSEG Group, the Seller
Group or the Company, or employ or engage or offer to employ or engage
under a contract for services or enter into partnership with or otherwise
receive any service or confidential information or proprietary know-how
(except where such know-how was generally known to providers of clearing
services in the as at the Reference Date) of the
Company relating to the products listed in paragraph 1 of Schedule 7 from
any person who is at the Closing Date or was in the two years prior to the
Technology Group or

Reference Date a member of the
a member of the Sales Team; and

where any member of the LSEG Group or any member of the Seller Group
stores, has or provides access to any Relevant
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Technology on or using any IT system shared by any member of the DBAG
Group, the relevant member(s) of the LSEG Group and the Seller Group shall
ensure controls are implemented in relation to that IT system to prevent any
breach of clauses 15.4(a) to 15.4(e) (inclusive) arising through the use of that
IT system.

Relationship with Non-Compete Covenant

155

(a)
(b)

(©)

This clause 15 is without prejudice to clauses 14.2 or 14.4.

For the avoidance of doubt, nothing in this clause 15 is intended to restrict or
hinder any development by the LSEG Group, the DBAG Group or the Seller
Group whose sole purpose is to support or provide products and/or services
other than clearing services for the products listed in paragraph 1 of Schedule
7 (the Non-Restricted Services).

Where the LSEG Group, the DBAG Group and/or the Seller Group wishes to
make developments or enhancements whose predominant purpose is to
support the Non-Restricted Services and such development or enhancement
involves the disclosure of any Relevant _ Technology
and/or Relevant _ Customer Information which might
otherwise be restricted by this clause 15 (the Restricted Item) then such
disclosure shall require the prior written consent of the Purchaser which (a)
shall be granted automatically if the Monitoring Trustee has informed the
Purchaser that in its view the requirements of paragraph (i) to (v) below have
been satisfied and (b) shall not be unreasonably withheld, conditioned or
delayed in all other circumstances:

0] the LSEG Group, the DBAG Group and/or the Seller Group have
provided the Monitoring Trustee with all information of the
Restricted Item proposed to be shared that is reasonably required to
assess the relevant matter;

(i) the Monitoring Trustee has consulted with the Purchaser, Seller,
DBAG and LSEG;

(ili)  the LSEG Group, the DBAG Group and the Seller Group have taken
all reasonable steps to ensure that the disclosure of the Restricted
Item is limited to the absolute minimum required);

(iv) the need to disclose the Restricted Item is incidental to the
development or enhancement to support Non-Restricted Services;
and

(V) the purpose of the development or enhancement is not to circumvent
the restrictions in this clause.

The LSEG Group, the DBAG Group and the Seller Group shall implement
any reasonable steps suggested by the Monitoring Trustee in order to so limit
the disclosure. Clause 15.6(f) and 15.6(j) shall apply mutatis mutandis.
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Monitoring of the ring-fencing obligations

15.6

(@)

(b)

(©)

(d)

()

The Purchaser, LSEG, the Seller and DBAG shall by 31 March 2017 appoint
(including agreeing the terms of appointment of) a Monitoring Trustee whose
role will be to carry out the functions specified in this clause 15.6. The
Monitoring Trustee shall be appointed to monitor and ensure compliance by
the DBAG Group, the LSEG Group and the Seller Group (respectively) with
the Ring-fencing Commitments.

The Monitoring Trustee shall:

0] be such entity or body as is agreed between the Purchaser, LSEG, the
Seller and DBAG, or failing agreement by 28 February 2017, as is
nominated by an independent appointor being either the Chairman
for the time being of the Futures Industry Association or, if he is
unable or unwilling to act, the Chairman for the time being of the
International Swaps and Derivatives Association, Inc. or, if he is
unable or unwilling to act, the President for the time being of the
Institute of Chartered Accountants in England and Wales;

(i) at the time of appointment, be independent of the Purchaser Group,
the LSEG Group, the Seller Group and the DBAG Group;

(iii) possess the necessary qualifications to carry out its mandate, for
example have sufficient relevant experience as an investment banker
or consultant or auditor; and

(iv) neither have nor become exposed to a conflict of interest.

The fees and expenses of the Monitoring Trustee shall be paid by the LSEG
Group.

The terms of reference of the Monitoring Trustee will be agreed and finalised
by the Purchaser, LSEG, the Seller and DBAG by no later than 30 April
2017. If, on or before such date, it becomes apparent that such parties will not
be able to reach agreement on such terms by then, any Party may apply to one
of the independent appointors identified in clause 15.6(b)(i), in the order of
priority set out in that clause, who shall have authority to determine and settle
such terms with the Monitoring Trustee as soon as reasonably practicable and
in any event by or before 12 May 2017. The Purchaser, LSEG, the Seller and
DBAG will provide or procure the provision of all reasonable assistance and
information as the independent appointor and Monitoring Trustee may
require for such purposes.

The Monitoring Trustee shall act on behalf of the Purchaser, LSEG, the Seller
and DBAG to:

Q) assess the arrangements made by DBAG, LSEG and the Seller to
ensure that the DBAG Group, the LSEG Group and the Seller Group
comply with the Ring-fencing Commitments and ensure that no
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member of the DBAG Group, the LSEG Group or the Seller Group
takes any action, or omits to take any action, which would cause an
event, act or circumstance to occur which would constitute or result
in a breach of the Ring-fencing Commitments or prevent any of the
Ring-fencing Commitments from being complied with;

(i) monitor the DBAG Group’s, the LSEG Group’s and the Seller
Group’s compliance in the period from and including the Reference
Date until the Termination Date with the Ring-fencing
Commitments, including that no member of the DBAG Group, the
LSEG Group or the Seller Group takes any action, or omits to take
any action, which would cause an event, act or circumstance to occur
which would constitute or result in a breach of the Ring-fencing
Commitments or prevent any of the Ring-fencing Commitments from
being complied with; and

(iii) report to the Purchaser, LSEG, the Seller and DBAG in accordance
with this clause 15.6.

® The Monitoring Trustee shall propose to LSEG, the Seller and DBAG (and,
subject to clause 15.6(n), provide details to the Purchaser), who shall, at their
own cost, promptly implement, or procure the implementation of, such
measures as the Monitoring Trustee reasonably considers necessary to ensure
that the DBAG Group, LSEG Group and the Seller comply with the
Ring-fencing Commitments and that no member of the DBAG Group, LSEG
Group or the Seller Group takes any action, or omits to take any action,
which would cause an event, act or circumstance to occur which would
constitute or result in a breach of the Ring-fencing Commitments or prevent
any of the Ring-fencing Commitments from being complied with.

9) The Monitoring Trustee is required to provide an initial report in writing
(subject always to clause 15.6(n)) to the Purchaser, LSEG, the Seller and
DBAG no later than 30 May 2017, or as soon thereafter as the Monitoring
Trustee determines is possible, containing a detailed work-plan in respect of
its role and functions and giving details of any arrangements which have
been, or should be, put in place to ensure compliance with the Ring-fencing
Commitments.

(h) In addition, the Monitoring Trustee shall, within 30 days after the end of the
calendar quarter in which the Closing Date occurs and within 30 days after
the end of each subsequent calendar quarter (ending with the calendar quarter
in which the Termination Date occurs, provide statements (subject always to
clause 15.6(n)) to the Purchaser, LSEG, the Seller and DBAG as to whether
or not, in the Monitoring Trustee’s view, the DBAG Group, the LSEG Group
and the Seller Group are in compliance with the Ring-fencing Commitments.
At the same time, the Monitoring Trustee must provide the Purchaser, LSEG,
the Seller and DBAG with a written report setting out the following:

0] if, in the opinion of the Monitoring Trustee, any member of the
DBAG Group, the LSEG Group or the Seller Group has not, or may
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(i)

(iii)

(iv)

(v)

not have, complied or is likely not to have complied with the
Ring-fencing Commitments, details of such non-compliance or likely
non-compliance and the Monitoring Trustee’s assessment of whether
any member of the DBAG Group, the LSEG Group or the Seller
Group has taken any action, or omitted to take any action, which
caused or may have caused, or will or may cause an event, act or
circumstance to occur which would constitute or result in a breach of
the Ring-fencing Commitments or prevent the Ring-fencing
Commitments from being complied with;

the extent to which the DBAG Group, the LSEG Group and the
Seller Group have cooperated with the Monitoring Trustee in its task
of monitoring compliance with the Ring-fencing Commitments and
details of any aspect of the cooperation of the DBAG Group, the
LSEG Group or the Seller Group that the Monitoring Trustee
considers could be improved;

any concerns that the Monitoring Trustee has regarding its ability to
monitor the compliance by the DBAG Group, the LSEG Group and
the Seller Group with the Ring-fencing Commitments and if there is
anything that the Monitoring Trustee considers would assist it in
monitoring such compliance;

details of how it expects the DBAG Group, the LSEG Group and the
Seller Group to comply with the Ring-fencing Commitments during
the next calendar quarter; and

any other matter about which the Monitoring Trustee considers that
LSEG or the Seller ought to be made aware.

0] The Monitoring Trustee will immediately notify the Purchaser, LSEG, the
Seller and DBAG in writing (subject always to clause 15.6(n)) if it has good
reason to believe that the Ring-fencing Commitments have been or are likely
to be breached or an event, act or circumstance has occurred or is likely to
occur) which would prevent any of the Ring-fencing Commitments from
being complied with.

()] LSEG, the Seller and DBAG will, at their cost:

(i)

(i1)

LON43796459/2 166476-0001

promptly implement, or procure the implementation of, such
measures as are reasonably required by the Monitoring Trustee to
remedy or prevent any actual breach of the Ring-fencing
Commitments or any breach that the Monitoring Trustee has good
reason to believe is reasonably likely to occur; and

provide to the Monitoring Trustee, such information, co-operation
and access (including to premises, personnel and systems) as the
Monitoring Trustee may reasonably require in order to fulfil its role
and to make, address or rectify any improvements or concerns which
are made known to them pursuant to clauses 15.6(h)(ii) or
15.6(h)(iii).
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(k) In addition, the Monitoring Trustee will immediately notify the Purchaser,
LSEG, the Seller and DBAG in writing (subject always to clause 15.6(n)) if it
considers that it is no longer in a position effectively to carry out and
therefore wishes to terminate its functions. In that situation, the Purchaser,
LSEG, the Seller and DBAG shall promptly appoint a replacement
monitoring trustee to fulfil the role of the Monitoring Trustee. and the other
provisions of this clause 15.6. shall apply to the appointment and role of such
replacement. The terms of appointment and reference of any such
replacement shall, to the extent reasonably practicable, be the same as those
which applied to the original Monitoring Trustee.

U] At any time, the Monitoring Trustee will provide to LSEG, the Seller and
DBAG, at the request of any of them, a written or oral report on matters
falling within the Monitoring Trustee’s mandate.

(m) Upon reasonable request by the Purchaser, LSEG, the Seller and DBAG will
confirm to the Purchaser and the Monitoring Trustee in writing that they are
not aware of any breach of the Ring-fencing Commitments or alternatively
provide details of any breach (provided that, in the case of details of any
breach which includes information which may not be shared with the
Purchaser without breaching applicable antitrust Law, such details or
information will be provided only to the Purchaser’s legal advisers on a
counsel-to-counsel basis). In the event of any breach of the Ring-fencing
Commitments LSEG, the Seller and DBAG will take or procure that the
relevant member of their respective Groups takes such action (i) as is
necessary to ensure that any such breach ceases immediately and (ii) as the
Monitoring Trustee reasonably requires to remedy and prevent any such
breach in the future.

(n) Any part of any information, statement or report provided to the Purchaser
under this clause 15.6. that contains information which any of the Monitoring
Trustee, LSEG, the Seller or DBAG reasonably considers to be commercially
or competitively sensitive to the LSEG Group, the Seller Group or the DBAG
Group (for the avoidance of doubt, for reasons other than that such
information relates to compliance with this clause 15) shall be redacted
before being provided to the Purchaser (or any other parties) provided that (i)
such information, statement or report as is provided to the Purchaser contains
sufficient information to enable the Purchaser to identify and form a
reasonable assessment of whether there has been a breach of the Ring-fencing
Commitments, the nature and extent of any such breach, and how and by
when any further occurrence of such breach will be prevented and (ii) the
relevant information that is redacted from such information, statement or
report is provided by LSEG, the Seller or DBAG to the Monitoring Trustee
on a non-redacted basis.

(0) (A) The Seller will procure that each of the other members of the Seller
Group and (B) LSEG will procure that DBAG and each of the other members
of the DBAG Group and the LSEG Group, and (in each case) their respective
employees, officers, directors, advisers and consultants will provide the
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Monitoring Trustee with all such cooperation, assistance and information as
the Monitoring Trustee may reasonably require to perform its mandate,
including but not limited to:

0] the provision of such access as it requires to all the books, records,
documents, management or other personnel, facilities, sites and
technical information of each member respectively of the DBAG
Group, the LSEG Group and the Seller Group;

(i) the provision of copies of any document requested by the Monitoring
Trustee; and

(iii)  the provision of office and supporting facilities.

(p) At the expense of LSEG, the Monitoring Trustee may appoint advisers (in
particular for legal advice), subject to LSEG’s approval (such approval not to
be unreasonably withheld or delayed), if the Monitoring Trustee considers the
appointment of such advisers necessary or appropriate for the performance of
its duties and obligations.

General and Definitions

15.7

15.8

No member of either the Seller Group, LSEG Group or DBAG Group shall be liable
prior to Closing (or if Closing does not occur) for, or in respect of, any breach of the
undertakings set out in clause 15. Subject to Closing having occurred, nothing in the
preceding sentence of this clause 15.7 shall limit the liability of any member of the
Seller Group, LSEG Group or DBAG Group after Closing in respect of the period
prior to Closing.

For the purposes of this clause 15:

Relevant _ Technology shall mean (a) software comprising the

LCH Fixed Income Clearing System (FICS) which supports the clearing of the
products set out in paragraph 1 of Schedule 7 as used from time to time by the
Company in its clearing business, including the FICS database, risk and reporting
functionality and processes; and (b) those elements of software comprising the
CC&G Clearing System that supports the clearing of the products set out in paragraph
1 of Schedule 7 that are cleared from time to time by CC&G SpA as used from time
to time by CC&G SpA in its clearing business, including the relevant database, risk
and reporting functionality and processes;

Relevant _ Customer Information shall mean information held

in the LSEG Group and the Seller Group relating to the Seller Group’s or the LSEG
Group’s respective clearing businesses which:

o relates to (a) any customer of the Company from time to time for the products set
out in paragraph 1 of Schedule 7; or (b) any customer of the Seller Group or the
LSEG Group in relation to any product set out in paragraph 1 of Schedule 7
where the Company has taken a decision to commence the provision of clearing
services for the products set out in paragraph 1of Schedule 7; and
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16.

16.1

o relates to the customer’s identity, clearing records, records held in the Salesforce

database, preferences, and plans for clearing of _

Ring-fencing Commitments shall mean the commitments set out in clause 15.4;

_ Technology Group shall mean the group of developers,

testers and IT support staff for the Relevant _ Technology, who
are permanently employed by the LSEG Group or the Seller Group, or who are
contractors or sub-contractors or consultants to the Seller Group or the LSEG Group
from time to time.

The LSEG Group and the Seller Group shall maintain a list of those persons and
firms who are from time to time members of the _ Technology
Group, and will make available that list of persons to the Purchaser Group and the
Monitoring Trustee on request, with the first such list to be provided 15 days before
the Closing Date.

_ Product and Sales Team shall mean :

o the head of the LSEG Group’s and the Seller Group’s respective
- clearing business from time to time (currently, respect of
the Seller Group) and each of their immediate reports that is engaged in LSEG

Group’s and the Seller Group’s respective _ clearing business
from time to time;

o the members of the LSEG Group’s and the Seller Group’s respective sales teams

who focus on _ clearing products from time to time; and

e the members of the LSEG Group’s and the Seller Group’s respective -
- clearing product development teams from time to time.

The LSEG Group and the Seller Group shall maintain a list of those persons who are
from time to time members of the _ Sales Team, and will make
available that list of persons to the Purchaser Group and the Monitoring Trustee on
request, with the first such list to be provided 15 days before the Closing Date.

Termination Date means the date falling 30 months after the Closing Date.

Purchaser Circular and Purchaser Recommendation

The Purchaser warrants that (i) certain Purchaser Reference Shareholders have
provided the executed Purchaser Irrevocable Undertaking to vote in favour of the
Purchaser Resolution in respect of shares representing not less than 23 per cent. of the
votes exercisable at general meetings of the Purchaser and not less than 67 per cent.
of the votes held by all of the Purchaser Reference Shareholders; (ii) under the terms
of the shareholders’ agreement entered into between all Purchaser Reference
Shareholders, if more than two thirds of votes held by the Purchaser Reference
Shareholders decide to vote in favour of a resolution at the Purchaser’s general
meeting, then all Purchaser Reference Shareholders shall be bound to vote in favour
of that resolution at the relevant Purchaser’s general meeting and (iii) under
applicable Law, the Purchaser Irrevocable Undertaking may only be validly revoked,
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16.2

16.3

16.4

16.5

16.6

16.7

17.
17.1

lapse or terminate in accordance with its terms or as a result of being declared invalid
by a court of competent jurisdiction.

The Purchaser undertakes to the Seller and LSEG (i) to use all reasonable endeavours
to ensure that the Purchaser Reference Shareholders comply with the terms of the
Purchaser Irrevocable Undertaking, and (ii) not to terminate the Purchaser Irrevocable
Undertaking.

The Purchaser shall be entitled to adjourn or postpone the Purchaser General Meeting
only with the prior written consent of LSEG and the Seller (such consent not to be
unreasonably withheld or delayed).

The Purchaser shall provide, or procure the provision to LSEG and the Seller and
their respective advisers of, drafts of the Purchaser Circular at such times as will
allow LSEG and the Seller reasonable notice of and a reasonable opportunity to
review and provide comments on such drafts, and the Purchaser and its advisers shall
have regard in good faith and in a timely manner to comments reasonably proposed
by LSEG, the Seller or their respective advisers.

The Purchaser undertakes that the Purchaser Circular shall include the Purchaser
Recommendation and that between the date of this Agreement and Closing there will
be no Purchaser Adverse Recommendation Change.

The Seller and LSEG each agrees to provide promptly to the Purchaser, to enable the
Purchaser to meet its obligations to publish the Purchaser Circular, such information
about itself, its directors and its Group as may be reasonably requested by the
Purchaser and which is required for the purpose of inclusion in the Purchaser
Circular. For the avoidance of doubt, neither LSEG nor the Seller nor any of their
respective directors or employees shall be required in the Purchaser Circular to take
responsibility for (or provide to the Purchaser or its directors or employees any form
of comfort in respect of) the Purchaser Circular or any of part of it.

After the posting of the Purchaser Circular and before the Purchaser General Meeting,
the Purchaser shall keep LSEG and the Seller reasonably informed, on a regular basis
or as soon as reasonably practicable following a request from either of them, of the
number and content of proxy votes received in respect of the Purchaser Resolution, to
the extent permitted under applicable Law.

Purchaser Financing
The Purchaser warrants that:

@) it has provided a true and complete copy of the Purchaser RCF to the
respective legal advisers to LSEG and the Seller;

(b) the Purchaser RCF is in full force and effect and is binding on, and
enforceable by, the parties to it;

(© the unutilised amount of the Purchaser RCF (the Unutilised Amount) is €390
million;
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17.2

17.3

17.4

(d)

there are no conditions to Utilisation (as defined in the Purchaser RCF) that
are not set out in the Purchaser RCF; and

F

The Purchaser further warrants that:

(@)

(b)

(©)

(d)

if completion of the Proposed Transaction occurred on the date of this
Agreement, such completion would not constitute a breach of, or otherwise
be prohibited or restricted by, clause 20.10 of the Purchaser RCF;

at the date of this Agreement, there is no outstanding Event of Default (as
defined in the Purchaser RCF);

if a Utilisation Request (as defined in the Purchaser RCF) for the full
Unutilised Amount was made by the Purchaser on the date of this Agreement,
so far as the Purchaser is aware there is no reason why the Lenders (as
defined in the Purchaser RCF) would be entitled to refuse to satisfy that
Utilisation Request in full in accordance with the terms of the Purchaser
RCF; and

it is not aware of any reason why the Unutilised Amount and the Purchaser
Cash will not be available to it to satisfy its Funding Obligations when
required (including any reason why the conditions to making an Utilisation
Request will not be capable of satisfaction at that time).

The Purchaser undertakes that it will not and will procure that no other person shall,
in a way which would, or might reasonably, prejudice its ability to fulfil its Funding
Obligations, either:

(a)

(b)

amend or agree to amend the terms of the Purchaser RCF in a manner which
would adversely affect the ability of the Purchaser to comply with the
Funding Obligations; or

waive or agree to waive any rights or obligations of the Purchaser or any
other member of the Purchaser Group, or of any of the other parties, under
the Purchaser RCF in a manner which would adversely affect the ability of
the Purchaser to comply with the Funding Obligations.

The Purchaser undertakes that:

(a)

(b)

(c)

prior to Closing, it will at all times maintain freely available cash in hand
or at bank of an amount at least equal to the Purchaser Cash;

it will not commit prior to Closing a default (howsoever defined, and
including an Event of Default as defined in the Purchaser RCF) under the
Purchaser RCF which would, or might reasonably be expected to, prejudice
its ability to fulfil its Funding Obligations or comply with the terms of any of
the Transaction Documents;

save where the contrary would not prejudice the Purchaser’s ability to fulfil
its Funding Obligations or comply with the terms of any of the Transaction
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17.6

Documents, all representations and warranties made by the Purchaser
pursuant to the Purchaser RCF will remain true in all respects up to and
including Closing;

(d) all necessary steps will be taken by the Purchaser to, and the Purchaser shall,
draw down the amounts payable to the Purchaser pursuant to the Purchaser
RCF to the extent required to enable the Purchaser to fulfil its Funding
Obligations;

(e) the Unutilised Amount will be used by the Purchaser to meet its Funding
Obligations, and for no other purpose until (and only to the extent) its
Funding Obligations have been fully satisfied; and

® it will not take any action or fail to take any steps which could reasonably
result in the Unutilised Amount or the Purchaser Cash, or any part thereof,
not being freely available to it when required to meet its Funding Obligations.

The Purchaser undertakes that, on or before the date on which it is required to execute
and deliver the SPA in accordance with clause 1.4 of the Put Option Deed, it shall
secure additional financing from financial institutions which, together with the Cash
Resources and the Unutilised Amount, will be sufficient to satisfy the Funding
Obligations (the Additional Financing) and:

@) the provisions of clause 17.3 and clauses 17.4(b) to 17.4(d) shall be deemed
to apply also in respect of such Additional Financing and the provisions of
clauses 17.4(e) and 17.4(f) shall be deemed to apply also in respect of the
undrawn amount under such Additional Financing (the Undrawn Additional
Financing);

(b) provided that the terms of the Additional Financing do not prejudice the
Purchaser’s ability to comply with its Funding Obligations when compared to
the terms of the Purchaser RCF, where the Undrawn Additional Financing,
together with the Cash Resources and the Unutilised Amount, exceeds the
Funding Obligations, the term Unutilised Amount where used in this
Agreement shall be deemed to be reduced accordingly; and

(c) where the Undrawn Additional Financing, together with the Cash Resources,
exceeds the Funding Obligations, the term Cash Resources where used in
this Agreement shall be deemed to be reduced accordingly.

If any portion of the Unutilised Amount, the Purchaser Cash or the Additional
Financing becomes unavailable to the Purchaser to satisfy its Funding Obligations,
the Purchaser shall use its best efforts to arrange and obtain alternative financing as
soon as practicable, but by no later than five Business Days prior to Closing (the
Alternative Financing). To the extent that any Alternative Financing is arranged by
the Purchaser, the provisions of clause 17.3 and clauses 17.4(b) to 17.4(d) shall apply
in relation to such Alternative Financing and the provisions of clauses 17.4(e) and
17.4(f) shall apply in respect of the undrawn amount under such Alternative
Financing.
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17.7  The Purchaser shall be entitled after the date of this Deed to enter into any alternative
or replacement financing with financial institutions for the purposes of satisfying its
Funding Obligations, or part thereof (the Replacement Financing), in which case:

@) the provisions of clause 17.3 and clauses 17.4(b) to 17.4(d) shall be deemed
to apply also in respect of such Replacement Financing and the provisions of
clauses 17.4(e) and 17.4(f) shall be deemed to apply also in respect of the
undrawn amount under such Replacement Financing (the Undrawn
Replacement Financing);

(b) where the Undrawn Replacement Financing, together with the Cash
Resources and the Unutilised Amount, exceeds the Funding Obligations, the
term Unutilised Amount where used in this Agreement shall be deemed to be
reduced accordingly; and

(c) where the Undrawn Additional Financing, together with the Cash Resources,
exceeds the Funding Obligations, the term Cash Resources where used in
this Agreement shall be deemed to be reduced accordingly.

18. Conduct of Purchaser Claims

18.1  If the Purchaser becomes aware of any claim, potential claim, or any other matter or
circumstance that it is aware acting reasonably is likely to result in a claim, by a third
party that is reasonably likely to result in a Non-Tax Claim being made by the
Purchaser (a Third Party Claim), the Purchaser shall:

@) as soon as reasonably practicable (and in any event within 15 Business Days
of becoming aware of it) give notice of the Third Party Claim to the Seller
and ensure that the Seller and its Representatives are given all reasonable
information to the extent available to the Purchaser to investigate it;

(b) whether the Third Party Claim was notified to the Seller by the Purchaser or
was something of which the Seller was already aware:

0] not (and ensure that each member of the Purchaser Group shall not)
admit liability or make any agreement or compromise in relation to
the Third Party Claim without the prior written approval of the Seller
(such approval not to be unreasonably withheld or delayed),
provided, however, that the written consent of the Seller shall not be
required where such admission, agreement or compromise imposes
no liability on the Seller or any member of the Seller Group either
under such Third Party Claim or under a Claim in respect of such
Third Party Claim on, and does not include any admissions by any
member of the Seller Group, the LSEG Group or the Purchaser
Group;

(i) (subject to the Purchaser or the relevant member of the Purchaser
Group being indemnified by the Seller against all out-of-pocket costs
and expenses properly incurred in respect of that Third Party Claim)
ensure that it and each member of the Purchaser Group shall take
such action as the Seller may reasonably request to avoid, resist,
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19.
19.1

(©)

dispute, appeal, compromise or defend the Third Party Claim and any
adjudication in respect thereof (provided that such action would not,
in the reasonable opinion of the Purchaser, be materially prejudicial
to either the Purchaser Group (taken as a whole but excluding the
Company) or the Company;

(ili)  to the extent available to the Purchaser, provide the Seller with such
information as the Seller may reasonably request relating to the Third
Party Claim and the conduct or defence of the Third Party Claim and
shall keep the Seller informed of any material development in the
conduct of the Third Party Claim; and

(subject to the Purchaser or the relevant member of the Purchaser Group
being indemnified by the Seller against all Costs properly incurred in respect
of that Third Party Claim) allow the Seller (if it elects to do so) to take over
the conduct of all proceedings and/or negotiations arising in connection with
the Third Party Claim but only (i) if that Third Party Claim is brought by an
insolvency practitioner; or (ii) if the Seller did not take over such conduct,
any insurance policy in place on Closing which is applicable to the subject
matter of the Third Party Claim would be avoided or vitiated.

Information and documents disclosed to a member of the Seller Group or the LSEG
Group under clause 18.1 or otherwise in connection with a Third Party Claim or
under clause 8 may include material that is or may be the subject of litigation
privilege and/or otherwise protected by privilege belonging to the Company or the
Purchaser or any of its Affiliates (Privileged Material) and in respect of any such
Privileged Material disclosed to it the each of Seller and LSEG agrees that:

(@)

(b)

(©)

(d)

the benefit of such privilege belongs to the Company and/or relevant
members of the Purchaser Group (as the case may be);

its disclosure to the member of the Seller Group or the LSEG Group shall not
under any circumstances constitute, amount to or result in a waiver, express
or implied, of such privilege by the Company and/or members of the
Purchaser Group and all rights of the Company and/or members of the
Purchaser Group in this regard are preserved;

it shall remain the property of the Company and/or members of the Purchaser
Group and no member of the Seller Group or the LSEG Group shall have any
licence or other rights to use it save for the purposes of clause 18.1 or clause
8 (as applicable) or otherwise in connection with the Third Party Claim or
other claim or proceedings (as applicable); and

it shall be held by the Seller in confidence and (save as required by Law)
shall not be disclosed by the Seller to any person other than its professional
advisors or insurers without the Purchaser’s prior written consent (such
consent not to be unreasonably withheld or delayed).

Taxation

The provisions of Schedule 8 shall apply in relation to Taxation.
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21.

211

Schedule 8 (apart from the Tax Covenant and paragraph 4 of Part A of Schedule 8)
shall come into effect on the date of this Agreement. The Tax Covenant and
paragraph 4 of Part A of Schedule 8 shall come into effect at Closing.

UK Employees and Consultants

On the Closing Date, the Parties consider that the contracts of employment of the UK
Employees (excluding any rights relating to benefits for old age, invalidity or
survivors provided under any occupational pension scheme) will transfer
automatically to a member of Purchaser Group pursuant to the Transfer Regulations
on the Closing Date.

The Purchaser shall provide to the Seller details of any measures it anticipates taking
in relation to the UK Employees in accordance with Regulation 13 of the Transfer
Regulations. Subject to receipt of that information, the Seller will procure that the
appropriate member of Seller Group complies with its obligations to inform and
consult the UK Employees as required by the Transfer Regulations.

If, on or after Closing, it is found or alleged that any UK Employee has not
transferred to a member of the Purchaser Group pursuant to the Transfer Regulations,
the Seller will notify the Purchaser accordingly, and the Purchaser will as soon as
reasonably practicable make offers of employment to the UK Employees on
substantially the same terms as those on which they were employed immediately prior
to the Closing Date. If the UK Employee accepts such an offer, the Seller will release
the individual from any obligations owed to it or a member of the Seller Group to
give notice.

Between the signing of this Agreement and the Closing Date, the Purchaser and the
Seller will co-operate in good faith to enable the Purchaser to make offers to the UK
Consultants such that they become employed or engaged by the Purchaser (or a
relevant member of the Purchaser Group) with effect from Closing on substantially
the same terms as those on which they were engaged immediately prior to the Closing
Date. If the UK Consultant accepts such an offer, the Seller will release the
individual from any obligations owed to it or a member of the Seller Group to give
notice.

The list of UK Employees and the list of UK Consultants may each be amended
between the date of this Agreement and the Closing Date:

@) by the agreement in writing of the Parties; or

(b) by the Seller where such amendment is made to reflect the substitution of any
UK Employee or UK Consultant, provided that in each case any individual
added to the list of UK Employees or UK Consultants is substantially
engaged in providing services to the Company.

Insurance

From the date of this Agreement until (and including) Closing, members of the LSEG
Group and the Seller Group and the Company shall continue in force all policies of
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22.
22.1
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22.3

23.

23.1

23.2

insurance maintained by them respectively in respect of the Company and its
business.

Upon Closing, all insurance cover arranged in relation to the Company and its
business by the Seller Group or the LSEG Group (whether under policies maintained
with third party insurers or other members of the Seller Group or the LSEG Group)
shall cease (other than in relation to insured events taking place before Closing) and
no member of the Purchaser Group shall make any claim under any such policies in
relation to insured events arising after Closing. The Seller and LSEG shall be entitled
to make arrangements with its insurers to reflect this clause.

Payment of Inter-Company Trading Debt and Intra-LSEG Group Trading Debt

The Purchaser shall procure that any Inter-Company Trading Debt or Intra-LSEG
Group Trading Debt which is owed by the Company is paid to the relevant member
of the Seller Group or the LSEG Group within 30 days after the Closing Date; such
payments shall be made in accordance with clause 25.1.

The Seller shall procure that any Inter-Company Trading Debt which is owed by any
member of the Seller Group is paid to the Company within 30 days after the Closing
Date; such payments shall be made in accordance with clause 25.2.

LSEG shall procure that any Intra-LSEG Group Trading Debt which is owed by any
member of the LSEG Group is paid to the Company within 30 days after the Closing
Date; such payments shall be made in accordance with clause 25.2.

Guarantees and other Third Party Assurances

If at Closing, there are any Third Party Assurances given by any member of the Seller
Group or the LSEG Group in respect of obligations of the Company, the Purchaser
shall use its reasonable efforts to ensure that, as soon as reasonably practicable after
becoming aware of such Third Party Assurance (but at the earliest at Closing), each
member of the Seller Group and the LSEG Group is released in full from such Third
Party Assurance. Pending release of any Third Party Assurance referred to in this
clause 23.1, the Purchaser shall indemnify the Seller and each other member of the
Seller Group and LSEG and each other member of the LSEG Group against any and
all Costs arising after Closing under or by reason of such Third Party Assurance. The
Seller and LSEG shall, and shall procure that each member of the Seller Group and
the LSEG Group (as applicable) shall, use its reasonable endeavours to mitigate any
such Costs.

If at Closing, there are any Third Party Assurances given by the Company in respect
of obligations of any member of the Seller Group, the Seller shall use its reasonable
efforts to ensure that, as soon as reasonably practicable after becoming aware of any
such Third Party Assurance (but at the earliest at Closing), the Company is released
in full from such Third Party Assurance. Pending release of any Third Party
Assurance referred to in this clause 23.2, the Seller shall indemnify the Purchaser and
each of its Affiliates against any and all Costs arising after Closing under or by reason
of that Third Party Assurance. The Purchaser shall, and shall procure that each
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24.1

24.2

24.3

member of the Purchaser Group shall, use its reasonable endeavours to mitigate any
such Costs.

Information, Records and Assistance Post-Closing

For three years (or, in respect of Tax, seven years) following the Closing Date:

(@)

(b)

each member of the Purchaser Group shall provide the Seller and LSEG (at
the Seller’s cost) with reasonable access at reasonable times to (and the right
to take copies of) the books, accounts, customer lists and all other records
held by it after Closing to the extent that they relate to the Company or the
business carried on by the Company and to the period up to Closing but only
to the extent necessary for accounting or regulatory purposes or the efficient
management of Tax affairs (the Purchaser Records); and

each member of the Seller Group shall provide the Purchaser (at the
Purchaser’s cost) with reasonable access at reasonable times to (and the right
to take copies of) the books, accounts, customer lists and all other records
held by it after Closing to the extent that they relate to the Company or the
business carried on by the Company but only to the extent necessary for
accounting or regulatory purposes or the efficient management of Tax affairs
(the Seller Records).

These obligations are subject to the provisions of clause 28.

For three years (or, in respect of Tax, seven years) following the Closing Date:

(a)

(b)

no member of the Purchaser Group shall dispose of, or destroy any of, the
Purchaser Records without first giving the Seller and LSEG at least two
months’ notice of its intention to do so and giving the Seller and LSEG a
reasonable opportunity to remove and retain any of them (at the Seller’s
expense); and

no member of the Seller Group shall dispose of or destroy any of the Seller
Records without first giving the Purchaser at least two months’ notice of its
intention to do so and giving the Purchaser a reasonable opportunity to
remove and retain any of them (at the Purchaser’s expense).

Following Closing:

(@)

notwithstanding the obligations of clause 18 and paragraph 2 of Part B of
Schedule 8, each member of the Purchaser Group shall (at the Seller’s
expense) during the period of three years (or, in respect of Tax, seven years)
following Closing provide to any member of the Seller Group or the LSEG
Group such information and access to personnel and premises as the Seller or
LSEG may reasonably request in relation to any third party proceedings by or
against any member of the Seller Group or the LSEG Group so far as they
relate to the Company or the business carried on by the Company, including
proceedings relating to employees’ claims or Taxation;
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26.
26.1

26.2
26.3

(b) the Seller shall promptly give to the Purchaser all written notices,
correspondence, information or enquiries received by it in relation to the
Company; and

(c) the Purchaser shall promptly give to the Seller and LSEG all written notices,
correspondence, information or enquiries received by any member of the
Purchaser Group in relation to any business of the Seller Group or the LSEG
Group not comprised within the Company.

Payments

Any payment to be made pursuant to this Agreement by the Purchaser (or any
member of the Purchaser Group) shall be made:

@) in the case of any payment to a member of the Seller Group, subject to Part E
of Schedule 2 to the Seller’s Bank Account; and the Seller agrees to pay each
member of the Seller Group that part of each payment to which it is entitled;
and;

(b) in the case of any payment to a member of the LSEG Group that is not a
member of the Seller Group, to the LSEG Bank Account; and LSEG agrees
to pay each member of the LSEG Group that part of each payment to which it
is entitled.

Any payment to be made pursuant to this Agreement by the Seller or LSEG (or any
member of the Seller Group or the LSEG Group) shall be made to the Purchaser’s
Bank Account. The Purchaser agrees to pay each member of the Purchaser Group that
part of each payment to which it is entitled.

Payments under clause 25.1 and 25.2 shall be in immediately available funds by
electronic transfer on the due date for payment. Receipt of the amount due shall be an
effective discharge of the relevant payment obligation.

If any sum due for payment in accordance with this Agreement is not paid on the due
date for payment, the person in default shall pay Default Interest on that sum from but
excluding the due date to and including the date of actual payment calculated on a
daily basis.

Costs

Subject to the remainder of this clause 26 and except as otherwise provided in this
Agreement (or any other Transaction Document), each Party shall be responsible for
its own costs and expenses incurred in connection with the preparation and carrying
into effect of this Agreement and the other Transaction Documents. The Seller
undertakes that no such costs and expenses have been borne by or agreed to be borne
by the Company.

The Purchaser shall bear all fees relating to satisfying the Purchaser Conditions.

The Seller shall bear all fees relating to satisfying the Seller Conditions.
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28.
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Without prejudice to clause 26.1, neither the Seller, nor the Company nor the
Purchaser shall bear any fees relating to satisfying the DBAG and LSEG Merger
Condition.

Announcements

Notwithstanding clause 28, neither the Company nor any member of the Purchaser
Group, the LSEG Group or the Seller Group shall, and LSEG shall procure that
following closing of the DBAG and LSEG Merger, no member of the DBAG Group
shall, make any announcement or issue any communication to shareholders in
connection with the existence or subject matter of this Agreement (or any other
Transaction Document), without the prior written approval of the other Parties hereto,
other than any:

@) signing announcements in the Agreed Form to be made by the Purchaser, the
Seller or LSEG; or

(b) announcement or circular to be made by the Purchaser, the Seller or LSEG
where the information relating to the Proposed Transaction or this Agreement
(or any of the other Transaction Documents) contained in it is substantially
the same as, or substantially similar to, or does not extend beyond, the
information relating to the Proposed Transaction or this Agreement (or any of
the other Transaction Documents) included in any previous announcement
made or circular issued as permitted by this clause 27.

The restriction in clause 27.1 shall not apply to the extent that the announcement or
communication to shareholders:

@) is required by law or by any stock exchange or any regulatory, governmental
or antitrust body having applicable jurisdiction; or

(b) in the case of any announcement by LSEG (or any of its Affiliates), is
reasonably required in connection with the DBAG and LSEG Merger.

provided that the Party proposing to make the announcement or issue the
communication to shareholders shall first, to the extent not prohibited by applicable
laws or regulation, inform the other Parties of its intention to do so and take into
account the reasonable comments of the other Parties.

No Party (nor any of their respective Affiliates) shall make any statement relating to
or in connection with the Proposed Transaction that is designed or calculated to harm
the reputation of any of the other Parties hereto.

Confidentiality
For the purposes of this clause 28, Confidential Information means:

@) information relating to the provisions of, and negotiations leading to, this
Agreement and the other Transaction Documents;

(b) (in relation to the obligations of the Purchaser) any information received or
held by the Purchaser (or any of its Representatives) relating or belonging to
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the Seller Group, the LSEG Group or the DBAG Group or, before Closing,
the Company; and

(c) (in relation to the obligations of the Seller and LSEG) any information
received or held by the Seller or LSEG (or any of their Representatives)
relating or belonging to the Purchaser Group or, following Closing, the
Company,

and includes written information and information transferred or obtained orally,
visually, electronically or by any other means and any information which the Party
has determined from information it has received including any forecasts or
projections.

Each of the Seller, LSEG and the Purchaser and their respective Representatives
undertakes to one another and the Company that they shall maintain Confidential
Information in confidence and not disclose Confidential Information to any person
except: (i) as permitted by clause 27 or this clause 28; or (ii) as the other Party (or
Parties as appropriate) approve(s) in writing.

Subject to clause 28.4 below, clause 28.2 shall not prevent disclosure by a Party or
any of its Representatives to the extent it can demonstrate that:

@) disclosure is of Confidential Information which is, at the time of supply, in
the public domain;

(b) disclosure is of Confidential Information which subsequently comes into the
public domain otherwise than as a result of that Party’s action or failure to act
or breach of this clause 28 (or that of its Representatives);

(c) disclosure is required by applicable law or regulation, any order of a court of
competent jurisdiction or any competent governmental, judicial or regulatory
authority or body (including any national or supranational antitrust or merger
control authority, the Takeover Panel, the BaFin, any relevant stock exchange
on which the disclosing party’s (or any of its group undertakings’) securities
are admitted to trading) or to a Tax Authority or that Party's Representatives
for the efficient management of Tax affairs (provided that, to the extent not
prohibited by applicable laws or regulation, the disclosing party shall first
inform the other Parties of its intention to disclose such information and take
into account the reasonable comments of the other Parties);

(d) disclosure is to any Relevant Antirust Authority, the European Commission
or any other Governmental Entity on a confidential basis and is necessary for
the Purchaser to fulfil its obligations under clause 4;

(e) disclosure is by any member of the Seller Group, the LSEG Group or the
DBAG Group to a Governmental Entity to the extent reasonably necessary
for the purposes of satisfying the DBAG and LSEG Merger Condition;

()] disclosure is by any member of the Seller Group or the LSEG Group in order
to cooperate with DBAG or any member of the DBAG Group in relation to
the DBAG and LSEG Merger, provided that in the event of any disclosure of
Confidential Information to DBAG or any member of the DBAG Group, the
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relevant member of the Seller Group or the LSEG Group (as the case may be)
will inform DBAG or such member of the DBAG Group that the Confidential
Information is confidential and of the obligation to keep it confidential and
LSEG will be responsible for any failure by DBAG to keep it confidential;

(9) disclosure is by any member of the Purchaser Group or any of their
respective Representatives after Closing of any information solely relating to
the Company; or

() disclosure is required for the purpose of any arbitral or judicial proceedings
arising out of this Agreement or any other Transaction Document.

Each of the Seller, LSEG and the Purchaser undertakes to one another and to the
Company that it (and its Representatives) shall only disclose Confidential Information
as permitted by this clause 28 to the extent that it is reasonably required.

If this Agreement terminates, each Party shall on request in writing by another Party
immediately return to that Party (or at its election) destroy all written documents and
other materials relating to (as appropriate) any member of the Purchaser Group, any
member of the Seller Group, any member of the LSEG Group, any member of the
DBAG Group, the Company or this Agreement in each case to the extent to which
they contain Confidential Information and which the relevant requesting Party has
provided to that Party (or its Representatives), provided that:

@) the other Party may retain any Confidential Information contained in any
board papers or minutes for record purposes;

(b) the other Party shall only be required to take all reasonable steps to expunge
or erase Confidential Information from any computer or other electronic
device; and

(c) the other Party shall be permitted to retain one copy of any Confidential
Information which is required to be retained by law or to satisfy the rules or
regulations of any regulatory body or stock exchange or which it is customary
or required to retain in accordance with the rules or recommendations of any
relevant professional body,

and provided, in each case, that the provisions of this clause 28 shall continue to
apply to any Confidential Information retained in accordance with this clause 28.5.

For the avoidance of doubt, each of the Seller, LSEG and the Purchaser shall (up to
and including the Closing Date) preserve the confidential nature of any Clean Team
Only Information in accordance with the provisions of the Clean Team
Confidentiality Agreement.

Up to and including the Closing Date, the Purchaser shall not disclose any of the
Clean Team Only Information to any third party, unless required to do so by
applicable law or regulation, any order of a court of competent jurisdiction or any
competent governmental, judicial or regulatory authority or body (including any
national or supranational antitrust or merger control authority, the Takeover Panel,
the BaFin and any relevant stock exchange on which such person’s (or any of its
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30.1

group undertakings’) securities are admitted to trading), and then only in accordance
with paragraphs 7 and 8 of the Clean Team Confidentiality Agreement.

Assignment

Except as provided in this clause 29 or unless the Parties specifically agree in writing,
no person shall assign, transfer, hold on trust or encumber all or any of its rights
under this Agreement or any other Transaction Document nor grant, declare, create or
dispose of any right or interest in any of them. Any purported assignment in
contravention of this clause 29 shall be void.

The Purchaser may assign (in whole or in part) its rights under this Agreement to any
member of the Purchaser Group. The Purchaser shall ensure that before any such
assignee subsequently ceases to be a member of the Purchaser Group it shall re-assign
that benefit to the Purchaser or to another continuing member of the Purchaser Group.

The Purchaser may assign its rights under this Agreement by way of security only to
any bank(s) and/or financial institution(s) lending money or making other banking
facilities available to the Purchaser (or any member of the Purchaser Group) for the
purposes of satisfying its Funding Obligations and/or any lender(s) with a
participation (by assignment, novation, sub-participation or otherwise) in such
banking facilities; and/or any bank(s) and/or financial institution(s) refinancing in
whole or part those banking facilities; and/or any security trustee or agent acting on
behalf of any such banks(s) and/or financial institutions(s) and any such assignee may
assign such rights or any of them on exercise or enforcement of such security rights
from time to time but so that, notwithstanding any such assignment in security, the
Seller and LSEG may, unless they receive written notice of enforcement of the
relevant security interest, deal only with the Purchaser in connection with all matters
arising under this Agreement.

If an assignment is made in accordance with this clause 29, the assignee may enforce
any right or benefit assigned to it as if it had been named in this Agreement as the
Purchaser and may recover under it as if it had acquired the Shares for the Final Price
and upon the other terms of this Agreement and had as a result sustained all
diminutions of value, losses and expenses in consequence of such acquisition as have
been sustained by the Purchaser and any subsequent holder of such Shares, including
itself, as if they were all one entity which had retained the ownership of such Shares
throughout, except that the liabilities of the members of the Seller Group and the
LSEG Group to the Purchaser Group under this Agreement shall be no greater than
such liabilities would have been if the assignment had not occurred.

This Agreement shall be binding on and benefit the permitted successors and assigns
of the Parties.

Further Assurances

Each of the Parties shall, and shall procure that each of its Affiliates shall, from
Closing, for no additional consideration or payment, do, execute, or procure the
execution of, such further documents or perform such acts as may be required by law
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or be reasonably necessary to implement and give effect to the Transaction
Documents.

30.2  Each of the Parties shall procure that its Representatives comply with all obligations
under the Transaction Documents that are expressed to apply to any such
Representatives.

31. Notices

31.1  Any notice to be given by one Party to any other Party in connection with this
Agreement shall be in writing in English and signed by or on behalf of the Party
giving it. It shall be delivered by hand, email, registered post or courier using an
internationally recognised courier company.

31.2  Anotice shall be effective upon receipt and shall be deemed to have been received (i)
at the time of delivery, if delivered by hand, registered post or courier or (ii) at the
time of transmission if delivered by email. Where delivery occurs outside Working
Hours, notice shall be deemed to have been received at the start of Working Hours on
the next following Business Day.

31.3  The addresses and email addresses of the Parties for the purpose of clause 31.1 are:

Seller Address: Email:

For the attention of: LCH.Clearnet Group  Diane.Bouwmeester@Ich.com

Diane Bouwmeester Limited

Aldgate House,

33 Aldgate High

Street, London,

EC3N 1EA
With copy to: Clifford Chance LLP  ProjectWimbledon@cliffordchance.com
Katherine Moir 10 Upper Bank Street,

London E14 5JJ

LSEG Address: Email:

For the attention of: London Stock CJohnson@Iseg.com

Catherine Johnson, Exchange Group plc

General Counsel 10 Paternoster Square,

London, EC4M 7LS
With copy to: Freshfields Bruckhaus  $ProjectWimbledon2016@freshfields.com
Stephen Hewes Deringer LLP

65 Fleet Street,

London, EC4Y 1HS

Purchaser Address: Email:

For the attention of: 14 place des Reflets clanglais@euronext.com

Catherine Langlais and 92054 Courbevoie cbeudin@euronext.com

Camille Beudin France
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31.4  Any Party shall notify the other Parties in writing of a change to its details in clause
31.3 from time to time.

32. Conflict with other Agreements

If there is any conflict between the terms of this Agreement and any other Transaction
Document, this Agreement shall prevail (as between the Parties and as between any members
of the Seller Group, any members of the LSEG Group and any members of the Purchaser
Group) unless (i) such other Transaction Document expressly states that it overrides this
Agreement in the relevant respect and (ii) the Seller, LSEG and the Purchaser are either also
parties to that other Transaction Document or otherwise expressly agree in writing that such
other Transaction Document shall override this Agreement in that respect.

33. Whole Agreement

33.1  This Agreement and the other Transaction Documents together set out the whole
agreement between the Parties in respect of the sale and purchase of the Shares and
supersede any previous draft, agreement, arrangement or understanding, whether in
writing or not, relating to the Proposed Transaction. It is agreed that:

@) no Party has relied on or shall have any claim or remedy arising under or in
connection with any statement, representation, warranty or undertaking made
by or on behalf of any other Party (or any of its Connected Persons), or any
member of the DBAG Group (or any of its Connected Persons), in relation to
the Proposed Transaction that is not expressly set out in this Agreement or
any other Transaction Document;

(b) any terms or conditions implied by law in any jurisdiction outside of England
and Wales in relation to the Proposed Transaction are excluded to the fullest
extent permitted by law or, if incapable of exclusion, any right or remedies in
relation to them are irrevocably waived;

(c) without prejudice to clause 34.2, the only right or remedy of a Party in
relation to any provision of this Agreement or any other Transaction
Document shall be for breach of this Agreement or the relevant Transaction
Document; and

(d) except for any liability in respect of a breach of this Agreement or any other
Transaction Document, no Party (or any of its Connected Persons), or any
member of the DBAG Group (or any of its Connected Persons, shall owe any
duty of care or have any liability in tort or otherwise to any other Party (or its
respective Connected Persons) in relation to the Proposed Transaction.

33.2  Nothing in this clause 33 shall limit any liability for (or remedy in respect of) fraud or
fraudulent misrepresentation.

33.3  Each Party agrees to the terms of this clause 33 on its own behalf and as agent for
each of its Connected Persons. For the purpose of this clause, Connected Persons
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34.1

34.2

35.

means (in relation to a body corporate) the officers, employees, agents and advisers of
that body corporate or any of its Affiliates.

Waivers, Rights and Remedies

Except as expressly provided in this Agreement, no failure or delay by any Party in
exercising any right or remedy relating to this Agreement or any of the other
Transaction Documents shall affect or operate as a waiver or variation of that right or
remedy or preclude its exercise at any subsequent time. No single or partial exercise
of any such right or remedy shall preclude any further exercise of it or the exercise of
any other remedy.

Without affecting any other rights or remedies that any of the Parties may have, each
of the Parties acknowledges that a person with rights under this Agreement may be
irreparably harmed by any breach of its terms and that damages alone may not
necessarily be an adequate remedy. Accordingly, a person bringing a claim under this
Agreement will be entitled to seek the remedies of injunction, specific performance
and other equitable relief, or any combination of these remedies, for any threatened or
actual breach of its terms (other than in respect of any breach of clause 3.1 and
Schedule 1).

Counterparts

This Agreement may be executed in any number of counterparts, and by each Party on
separate counterparts. Each counterpart is an original, but all counterparts shall together
constitute one and the same instrument. Delivery of a counterpart of this Agreement by e-mail
attachment or telecopy shall be an effective mode of delivery.

36.

Variations

No amendment of this Agreement (or of any other Transaction Document) shall be valid
unless it is in writing and duly executed by or on behalf of all of the parties to it.

37.
37.1

37.2

Invalidity

Each of the provisions of this Agreement and the other Transaction Documents is
severable. If any such provision is held to be or becomes invalid or unenforceable
under the law of any jurisdiction, the Parties shall use all reasonable efforts to replace
it with a valid and enforceable substitute provision the effect of which is as close to
its intended effect as possible.

The Parties agree that, if and to the extent that the Takeover Panel determines that any
provision of this Agreement that requires the Company, any member of the Seller
Group or any member of the Lion Group to take or not to 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 City Code, that provision shall have
no effect and shall be disregarded. If this clause 37.2 applies, the parties shall, to the
extent permitted by the Takeover Panel, endeavour to replace such provision with a
valid and enforceable substitute provision the effect of which is as close to its
intended effect as possible and which is not prohibited by Rule 21.2 of the City Code.
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39.
39.1

39.2

39.3

Third Party Enforcement Rights

The individuals, entities and Representatives specified in clauses 7.7, 7.8, 8, 9.1, 14,
28.5, 29.3 and 29.4 shall each have the right (respectively) to enforce the relevant
terms of those clauses and DBAG shall have the right to enforce the terms of clauses
7.7, 7.8 and 28.5, in each case by reason of the Contracts (Rights of Third Parties)
Act 1999. This right is subject to (i) the rights of the Parties to amend or vary this
Agreement without the consent of any such persons and (ii) the other terms and
conditions of this Agreement. DBAG’s rights under this clause 38.1 shall cease to
apply if and with effect from the date that the DBAG and LSEG Merger terminates,
lapses or is withdrawn.

Except as provided in clause 38.1, a person who is not a Party to this Agreement shall
have no right under the Contracts (Rights of Third Parties) Act 1999 to enforce any of
its terms.

Governing Law and Jurisdiction

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

The English courts shall have exclusive jurisdiction in relation to all disputes arising
out of or in connection with this Agreement (including claims for set-off and
counterclaims), including disputes arising out of or in connection with: (i) the
creation, validity, effect, interpretation, performance or non-performance of, or the
legal relationships established by, this Agreement; and (ii) any non-contractual
obligations arising out of or in connection with this Agreement. For such purposes,
each Party irrevocably submits to the jurisdiction of the English courts and waives
any objection to the exercise of such jurisdiction.

The Purchaser shall at all times maintain an agent for service of process and any other
documents in proceedings in England and Wales or any other proceedings in
connection with this Agreement. Such agent shall be Euronext London Limited,
Juxon House, 100 St Paul’s Churchyard, London EC4M 8BU and any claim form,
judgment or other notice of legal process shall be sufficiently served on the Purchaser
if delivered to such agent at its address for the time being and marked for the attention
of Lee Hodgkinson. The Purchaser waives any objection to such service. The
Purchaser irrevocably undertakes not to revoke the authority of this agent unless the
Purchaser first appoints another such agent with an address in England and advises
the Seller and LSEG. Nothing in this Agreement shall affect the Seller’s or LSEG’s
right to serve process in any other manner permitted by law.
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Schedule 1
Conduct of the Company Pre-Closing

1. From the date of this Agreement until Closing, the Seller shall, save to the extent
expressly contemplated by the terms of any Transaction Document, required in order
to comply with any Law, or as may be approved in writing by the Purchaser (such
approval not to be unreasonably withheld, delayed or conditioned) ensure that:

(@)

(b)

©)

(d)

(€)

the business of the Company is carried on in all material respects in the
ordinary course;

the Company uses reasonable endeavours to obtain the approval of the
Securities and Exchange Commission of the United States in respect of the
Company’s registration as a clearing agency, save to the extent that such
registration has been obtained on or before the Reference Date;

the Company shall not: (i) issue or agree to issue or allot any share capital or
grant or agree to grant rights which confer on the holder any rights to acquire
any shares or other securities; (ii) resolve to alter its constitutional
documents; (iii) declare, pay or make any dividend or other distribution; or
(iv) repay or redeem or reduce any of its share capital,

the Company shall not undertake any matter which would be reasonably
likely to cause a material change in the regulatory obligations or regulatory
capital requirements applicable to the Company or any business of the
Company, save for such changes to regulatory capital which are provided for
in the Closing Statement in Schedule 9 in accordance with the provisions
therein and provided that nothing in this paragraph (d) shall prevent the
Company from taking such steps as are reasonably necessary to comply with
any legal or regulatory requirements applicable to the Company. For the
purposes of this paragraph, a material change means circumstances where the
relevant matter results in a capital requirement of an aggregate amount (for
any and all such changes) of more than €5 million;

the Company shall not effect any matter which would reasonably be expected
to constitute:

M a material increase in the risk profile of the Company;

(i) a material change in the investment, operational, default
management, payment, settlement, custody or collateral management
policies of the Company; or

(iii) a change in the liquidity policy which would result in a material
decrease in liquidity resources available to the Company,

provided that nothing in this paragraph will prevent the Company from taking
such steps as are: (i) reasonably necessary to comply with any Law applicable
to the Company; or (ii) considered by the Company’s Head of Risk, or in his
absence, the Chief Executive Officer or, in his absence, the Chairman of the
Risk Management Committee, to be required to be taken in response to a
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(M)

)

(h)

(1)

)

(k)

()

default by a clearing member or members or adverse macro-economic event
for risk management purposes;

the Company shall not make changes to any employment terms or employee
incentive, bonus or benefit plans including, without limitation, entry into
and/or modification of any collective bargaining agreements (other than those
required by Law), but this paragraph (f) shall not apply to: (a) any customary
annual salary increases consistent with past practice; (b) any staff costs set
out in the Vendor Assist Pack or where the total staff costs of the Company
would be increased in aggregate by less than 3 per cent. of the amount of
such costs; or (c) in relation to the Retention Arrangements;

except to replace employees in the ordinary course of business on
substantially the same terms or to the extent that it has been Disclosed that
such action commenced prior to the Reference Date, the Company shall not
employ or agree to employ any new persons full or part time where the total
staff costs of the Company would be increased in aggregate by more than 3
per cent. per annum of and above the amount of such costs set out in the
Vendor Assist Pack or dismiss any existing employees (except for
incompetence or gross misconduct or other reasonable cause justifiable in
Law or otherwise pursuant to the Simplicity Plan) where the total staff costs
of the Company would be reduced in aggregate by more than 3 per cent. per
annum of and below the amount of such costs set out in Vendor Assist Pack;

the Company shall not terminate or give notice to terminate the employment
of any Key Manager, except in circumstances justifying summary dismissal
whether under the terms of their respective service contracts or otherwise;

the Company shall not undertake to make any capital expenditure (i) which is
not in accordance with the Vendor Assist Pack, and (ii) which is in excess of
an aggregate amount of €2 million per annum;

the Company shall not create any Third Party Right over the assets of the
Company other than in favour of the ECB in the ordinary course (including
for liquidity purposes) and other than a Permitted Encumbrance;

the Company shall not enter into any Third Party Assurance other than in
favour of the ECB and/or Euroclear in the ordinary course (including for
liquidity purposes) of its clearing activities;

the Company shall not implement any material variation of, or departures
from, the Vendor Assist Pack including but not limited to taking any steps
that in the Seller's reasonable opinion are, in aggregate, reasonably likely to
result in a reduction of the annual EBIT of the Company by an aggregate
value of €1 million or more on a recurring basis, after having taken into
account any variations or departures from the Vendor Assist Pack which in
the Seller's reasonable opinion are, in aggregate, reasonably likely to result in
a positive impact on annual EBIT (and for the purposes of this clause a
reduction in annual EBIT will be "recurring" if it occurs for five or more
consecutive years), provided that the provisions of this sub-paragraph (l) shall
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(m)

(n)

(0)

(P)

@

not apply to any material variation of, or departures from, the Vendor Assist
Pack which result from circumstances outside of the Company's control,

the Company shall not undertake any material change relating to the
Company’s existing IT strategy, other than in accordance with the Separation
Framework Agreement (where material means expenditure of an aggregate
value of €1 million or more);

the Company shall not propose, request or agree to any change, termination
or variation to the services equivalent to those which will be provided to the
Company under the Separation Framework Agreement from Closing that has
or is reasonably likely to have a material adverse impact on the Company;

the Company shall not undertake any material acquisitions or disposals,
including in relation to intellectual property and the Company’s various
business segments, other than in accordance with the Separation Framework
Agreement, where an acquisition or disposal will be material if the value of
the consideration or the assets concerned exceeds an aggregate amount of €2
million;

the Company shall not incur any Financial Debt or undertake any borrowings,
where borrowings includes any new committed facilities (irrespective of size)
but excluding any facilities required to be entered into for the purposes of the
Company’s clearing activities consistent with the past practice of the
Company in the 12 months immediately prior to the Reference Date;

the Company shall not enter into terminate or amend any material contract.
For the purposes of this paragraph, contracts will be material if they:

0] are likely to involve expenditure by or revenues to the Company in
excess of €1 million (or, in the case of IT Contracts, €500,000 in
excess of any amount set out in the Data Pack);

(i) are IT Contracts entered into, terminated or amended in a manner that
is not contemplated by the Separation Framework Agreement;

(iii) are interoperability agreements with a central counterparty or a
clearing house;

(iv) have or are reasonably likely to have a material adverse effect on the
financial or trading position or prospects of the Company;

(v) establish any joint venture, consortium, partnership or profit (or loss)
sharing agreement or arrangement;

(vi) would require the Company to grant an indemnity or guarantee or
incur a liability of more than €2 million excluding any liability
required to be entered into for the purposes of the Company’s
clearing activities consistent with the past practice of the Company in
the 12 months immediately prior to the Reference Date;

(vii)  have a fixed term of more than 3 years; or
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(r)

(s)
(t)

(u)

(v)

(viii)  materially restricts the ability of the Company to operate in any
jurisdiction or market,

provided that in each case a contract will not be considered to be material
where it is entered into in the ordinary course of business and is a clearing
member agreement (except with clearing members who are central clearing
counterparties), trade messaging or trade venue agreement, agreement with
settlement agents, agreement with central securities depositories, in each
case, in respect of initiatives as set out in the Vendor Assist Pack or the
Company's rule book or (subject at all times to clause 10) an agreement
relating to the Business Driven Transformation Project;

the Company shall not instigate or settle any litigation where it could result in
a payment to or by the Company in aggregate value of €1 million or more
except for collection in the ordinary course of trading debts;

the Company shall not incur any Exit Payments or Transaction Costs;

the Company shall not change any of its accounting policies or practices save
to the extent to bring them into compliance with IFRS and French GAAP (as
applicable) or applicable Law;

no person or persons employed or engaged (in any capacity) by the Seller
Group or the LSEG Group or by any sub-contractor of either the Seller Group
or LSEG Group shall be assigned (for the purposes of the Transfer
Regulations) to the business of the Company such that their contracts of
employment are liable to transfer to the Company or a member of the
Purchaser Group at Closing, save that this obligation shall not apply in
respect of the UK Employees, the identities of whom may be changed solely
in accordance with clause 19.5; and

the Company shall not enter into any agreement or commitment to do
anything which if done or omitted to be done would be in breach of any of
the provisions of sub-paragraphs (b) to (u) above.

Without prejudice to the foregoing, from the date of this Agreement until Closing, the

Seller shall:

(@)

as soon as reasonably practicable notify the Purchaser in writing if:

M any notice is given or received by the Company to terminate any
Material Contract;

(i) any IT System fails to any material extent and the data or information
that they process is corrupted, or is subject to any unauthorised
access, to any material extent; or

(iii) upon becoming aware of an adverse written response having been
received from the applicable Governmental Entity with regard to: (i)
the proposed provisions of the Separation Framework Agreement; or
(i) the proposed extension of Company's current clearing
membership; and
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(b) provide the Purchaser with copies of the monthly EMIR and CRD IV
regulatory capital reports as soon as reasonably practicable, and in any event
within five Business Days, after submission to the relevant Governmental
Entity.
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Schedule 2
Closing Arrangements

Part A : Seller Obligations

1. At Closing, the Seller shall deliver or ensure that there is delivered to the Purchaser
(or made available to the Purchaser’s reasonable satisfaction):

(@)

(b)

(©)

(d)

(€)

(f)

)

(h)

(1)

@)

a copy of a resolution (certified by a duly appointed officer as true and
correct) of the board of directors of the Seller authorising the execution of
and the performance by the Seller of its obligations under this Agreement and
each of the other Transaction Documents to be executed by it;

duly executed share loan termination agreements in respect of each of the
Director Shares substantially in the form set out in Schedule 14;

share transfer forms (ordres de mouvement) in respect of each of the Director
Shares, duly completed and executed to the benefit of the Seller and
specifying, pursuant to article R. 228-10 of the French Commercial Code,
that the transfer of ownership of all the Director Shares shall occur on the
Closing Date;

a share transfer form (ordre de mouvement) in respect of all the Shares, duly
completed and executed to the benefit of the Purchaser and specifying,
pursuant to article R. 228-10 of the French Commercial Code, that the
transfer of ownership of all the Shares shall occur on the Closing Date;

up-to-date share transfer register (registre de mouvements de titres) and
shareholders’ individual accounts (comptes individuels d’actionnaires) of the
Company;

all existing records of the minutes of the corporate bodies of the Company
(provided that the requirement to deliver such records to the Purchaser shall
be satisfied by such records being in the exclusive possession of the
Company at its registered office);

three (3) duly executed reiterative deeds (actes reitératifs) in respect of the
sale and purchase of all the Shares and in the form set out in Schedule 13;

letters of resignation of each member of the board (administrateur) of the
Company as may be notified by the Purchaser to the Seller not later than 20
Business Days before the Closing Date to be effective on and subject to
Closing occurring;

a resolution of the board of the Company approving the registration of the
Purchaser as the transferee of the Shares in accordance with the bylaws of the
Company;

all agreements, including (without limitation) any deeds of assignment and
any consultancy agreement, which have been obtained in accordance with
clause 20.3; and
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(k) the Assignment Agreement duly executed by LCH.Clearnet Ltd and the
Company.

Part B : LSEG Obligations

At Closing, LSEG shall deliver or ensure that there is delivered to the Purchaser (or made
available to the Purchaser’s reasonable satisfaction) a copy of a resolution (certified by a duly
appointed officer as true and correct) of the board of directors of LSEG or a duly authorised
sub-committee of such board authorising the execution of and the performance by LSEG of
its obligations under this Agreement and each of the other Transaction Documents to be
executed by it.

Part C : Purchaser Obligations
1. At Closing, the Purchaser shall:

@) deliver (or ensure that there is delivered to the Seller) a copy of a resolution
(certified by a duly appointed officer as true and correct) of the board of
directors of the Purchaser (or, if required by the law of its jurisdiction or
Constitutional Documents of its shareholders) authorising the execution of
and the performance by the Purchaser of its obligations under this Agreement
and each of the other Transaction Documents to be executed by it;

(b) pay to the Seller the Closing Price; and

(c) duly execute three (3) reiterative deeds (actes réitératifs) in respect of the sale
and purchase of all the Shares and in the form set out in Schedule 13.

Part D : General

Within five (5) Business Days after the date of this Agreement, LSEG, the Seller and the
Purchaser shall execute and deliver to each other (or procure that their relevant Affiliates shall
execute and deliver) the following other documents in the Agreed Form required by this
Agreement to be executed on or before Closing:

@) the JPM Escrow Agreement; and

(b) the SocGen Escrow Agreement.

Part E Escrow arrangements

1. All documents and items to be delivered at Closing to the Purchaser pursuant to Part
A or Part B of this Schedule 2, other than the documents and items referred to in
paragraphs 1(e), 1(f) and 1(i) of Part A, shall on the date of this Agreement be
delivered by the Seller or LSEG (as the case may be) to the Purchaser’s Solicitors to
be held by them to the joint order of the Seller, LSEG and the Purchaser until such
time as Closing shall take place.

2. The items lists in paragraphs 1(e) and 1(i) of Part A shall be delivered by the Seller to
the Purchaser on the Closing Date.

3. All documents and items to be delivered at Closing by the Purchaser pursuant to Part
C of this Schedule 2, other than the Closing Price referred to in paragraph 1(b) of
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such Part C, shall on the date of this Agreement be delivered by the Purchaser to the
Seller’s Solicitors to be held by them to the joint order of the Seller, LSEG and the
Purchaser until such time as Closing shall take place.

4. Except where paragraph 5 below applies, not less than five (5) Business Days before
the date on which the DBAG and LSEG Merger Completion is expected by LSEG,
acting reasonably, to occur, LSEG may give written notice to the Purchaser:

@) specifying the date on which the DBAG and LSEG Merger Completion is
expected to occur;

(b) requiring the Purchaser to pay the Closing Price to the Escrow Agents to be
held in the Escrow Accounts on the terms of the Escrow Agreements,

in which case:

0] on the date falling three (3) Business Days after the date of such
notice the Purchaser shall (A) pay 50 per cent. of the Closing Price to
the JPM Escrow Agent to be held in the JPM Escrow Account on the
terms of the JPM Escrow Agreement and (B) pay 50 per cent. of the
Closing Price to the SocGen Escrow Agent to be held in the SocGen
Escrow Account on the terms of the SocGen Escrow Agreement; and

(i) such funds shall be held by the Escrow Agents on the terms of the
Escrow Agreements until such time as Closing takes place.

5. If any amounts are paid into the Escrow Accounts pursuant to paragraph 4 and the
date on which the DBAG and LSEG Merger Completion is expected by LSEG, acting
reasonably, to occur is delayed by more than 10 Business Days beyond that date then
at any time before the date falling five Business Days before the date on which the
DBAG and LSEG Merger Completion is expected by LSEG, acting reasonably, to
occur the Purchaser may give written notice to the Seller and LSEG and as soon as
reasonably practicable after the giving of such written notice the funds held in the
Escrow Accounts shall be released to the Purchaser. Following any such release this
Part E shall continue to apply as if no amounts had previously been paid into or
released from the Escrow Accounts.

6. If DBAG and LSEG Merger Completion has not occurred on or before 10 June 2017
and provided that LSEG has not previously served a notice referred to in paragraph 4
above where the relevant amounts have not yet been paid into the Escrow Accounts,
then (unless LSEG notifies the Purchaser otherwise):

@) on 15 June 2017, the Purchaser shall (A) pay 50 per cent. of the Closing Price
to the JPM Escrow Agent to be held in the JPM Escrow Account on the terms
of the JPM Escrow Agreement and (B) pay 50 per cent. of the Closing Price
to the SocGen Escrow Agent to be held in the SocGen Escrow Account on
the terms of the SocGen Escrow Agreement; and

(b) such funds shall be held by each of the Escrow Agents on the terms of each
of the Escrow Agreements until such time as Closing shall take place.

7. Immediately following DBAG and LSEG Merger Completion occurring:
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10.

(@)

(b)

©)

(d)

all documents and items delivered pursuant to paragraph 1 of this Part E shall
be held by the Purchaser’s Solicitors to the order of the Purchaser;

all documents and items delivered pursuant to paragraph 2 of this Part E shall
be held by the Seller’s Solicitors to the order of the Seller or LSEG (as
applicable);

the Closing Price shall be released to the Seller on and subject to the terms of
each of the Escrow Agreements; and

Closing shall take place.

If this Agreement is terminated pursuant to clauses 4.18 or 4.20:

(@)

(b)

(©)

all documents and items delivered pursuant to paragraph 1 of this Part E shall
be held by the Purchaser’s Solicitors to the order of the Seller or LSEG (as
applicable);

all documents and items delivered pursuant to paragraph 2 of this Part E shall
be held by the Seller’s Solicitors to the order of the Purchaser; and

the Closing Price shall be released to the Purchaser on and subject to the
terms of each of the Escrow Agreements.

Each of the Purchaser, LSEG and the Seller shall promptly provide all necessary
instructions to each of the Escrow Banks as required by, and in accordance with, the
Escrow Agreements in order to give effect to this Schedule 2 and in particular the
release of monies from the Escrow Accounts to the Purchaser or the Seller, as the
case may be, in accordance with the provisions of this Schedule 2.

All fees and costs arising in relation to the Escrow Accounts shall be borne by LSEG.
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Schedule 3
Seller Warranties

Part A : General/Commercial

11

The Seller Group and the Shares

Authorisations, valid obligations, filings and consents.

(@)

(b)

©)

(d)

(€)

Other than to the extent that they comprise Conditions, the Seller has
obtained all corporate authorisations and all other governmental, statutory,
regulatory or other consents, licences or authorisations required to empower
it to enter into and perform its obligations under this Agreement where failure
to obtain them would materially and adversely affect its ability to enter into
or perform its obligations under this Agreement.

Entry into and performance by the Seller of this Agreement and/or any other
Transaction Document to which it is a party will not, subject to fulfilment of
the Conditions: (i) breach any provision of its Constitutional Documents; or
(if) result in a breach of any laws or regulations in its jurisdiction of
incorporation or of any order, decree or judgment of any court or any
governmental or regulatory authority, where (in either case) the breach would
materially and adversely affect its ability to enter into or perform its
obligations under this Agreement and/or such other Transaction Document.

This Agreement and the other Transaction Documents will, when executed,
constitute valid and binding obligations of the Seller.

Neither the Seller nor any member of the Seller Group which is a party to any
Transaction Document is insolvent or bankrupt under the laws of its
jurisdiction of incorporation, unable to pay its debts as they fall due or has
proposed or is liable to any arrangement (whether by court process or
otherwise) under which its creditors (or any group of them) would receive
less than the amounts due to them. There are no proceedings in relation to
any compromise or arrangement with creditors or any crisis prevention,
resolution, winding up, bankruptcy or insolvency or similar proceedings
concerning the Seller or any member of the Seller Group which is a party to
any Transaction Document nor are any such proceedings pending or, so far as
the Seller is aware, threatened, and no events have occurred which would
justify any such proceedings. As far as the Seller is aware, no steps have been
taken to enforce any security over any assets of the Seller or any member of
the Seller Group which is a party to any Transaction Document nor so far as
the Seller is aware has any event occurred to give the right to enforce such
security in each case where the enforcement of such security would
materially and adversely affect the ability of the relevant entity to enter into
or perform its obligations under this Agreement and/or such Transaction
Document.

So far as the Seller is aware, neither the Seller nor any member of the Seller
Group is subject to any order, judgment, direction, investigation or other
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1.2

2.1

2.2

2.3

proceeding(s) by any Governmental Entity, nor is the Seller aware of any
fact, matter or circumstance, which in either case will, or is likely to, prevent
or delay the fulfilment of any of the Seller Conditions.

The Seller Group, the Shares and the Company.

@) Each of the Seller and the Company is validly incorporated, in existence and
duly registered under the laws of its jurisdiction of incorporation. The
Company has full power under its Constitutional Documents to conduct its
business as conducted at the Reference Date.

(b) Save for the five shares on loan to directors of the Company as detailed in
paragraph 9 of Schedule 10, which shall be transferred to the Company prior
to Closing, the Shares constitute the whole of the authorised and issued share
capital of the Company. All the Shares have been validly issued and are fully
paid and the Seller is or will at Closing be: (i) the sole legal and beneficial
owner of the Shares free from all Third Party Rights; and (ii) entitled to
transfer or procure the transfer of the Shares on the terms of this Agreement.

(c) No person has the right (exercisable now or in the future and whether
contingent or not) to call for the issue, delivery or sale of any share,
additional equity rights, securities convertible into, exchangeable for or
otherwise giving access to shares or loan capital, in the Company.

(d) The information on the Company set out in Schedule 10 (other than the
information relating to the directors) is complete and accurate.

(e) Other interests. The Company does not own any shares in any undertaking.

Financial Matters

The Accounts. The Last Accounts give a true and fair view of the state of affairs of
the Company and its assets and liabilities as at the Last Accounts Date and of the
results thereof for the financial year ended on the Last Accounts Date including all
extraordinary or exceptional items. The Last Accounts have been prepared in
accordance with applicable law and the generally accepted accounting practice in
France, and on bases and policies of accounting consistent with those adopted in
preparing the Past Accounts.

The Past Accounts. The Past Accounts give a true and fair view of the state of affairs
of the Company as at the respective dates to which they were prepared and its results
for the financial year ended on that date.

Management Accounts. Having regard to the purpose for which they were prepared,
the Management Accounts of the Company for the period from the Last Accounts
Date to the Management Accounts Date represent a reasonable view of the results and
financial position of the Company and are not materially misleading, it being
acknowledged that the Management Accounts have not been audited. Each of the
Management Accounts have been prepared using the same accounting principles and
policies applied on a consistent basis.
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2.4

2.5

2.6

3.1

3.2

3.3

Position since Last Accounts Date. Since the Last Accounts Date:

@) the Company has carried on its business in all material respects in the
ordinary and usual course;

(b) the Company has not declared, authorised, paid or made, any dividend or
other distribution (whether in cash, stock or in kind) (except for any
dividends provided for in the Last Accounts) nor has it reduced its paid-up
share capital;

(c) the Company has not issued, allotted, repaid or redeemed or agreed to issue,
allot, repay or redeem any share or loan capital or other similar interest;

(d) the Company has not made any changes to terms of employment other than
those required by Law, which taken together could increase the total staff
costs of the Company by more than 3 per cent. per cent. per annum
(excluding any customary annual salary increases consistent with past
practice);

(e) there have been no material disputes between the Company and its creditors
with respect to the manner or timing of the invoicing or debt collection of the
Company; and

® no clearing agreements have been terminated.

Accounting and other records. The statutory books, books of account and other
records of the Company required to be kept by applicable laws in any relevant
jurisdiction are up-to-date and have been maintained in accordance with those laws
and relevant generally accepted accounting practices on a proper and consistent basis.
All such statutory books, books of account and other records are in the possession or
under the control of the Company.

Exit Payment and Transaction Costs. All liabilities of the Company in relation to any
Exit Payments or Transaction Costs as at the Reference Date have been Disclosed.

Financial Debt

Debts owed to the Company. The Company has not lent any money which is due to
be repaid which as at the Reference Date has not been repaid to it and the Company
does not own the benefit of any debt (whether trading or otherwise), in each case
other than Inter-Company Trading Debts, Intra-LSEG Group Trading Debts or other
trade debts incurred in the ordinary and usual course of business;

Debts owed by the Company. The Company does not owe nor has it agreed to incur
any Financial Debt.

Trading Debts. The Seller has Disclosed details of all amounts of Inter-Company
Trading Debt and Intra-LSEG Group Trading Debt owed to or by the Company as at
the end of the month preceding the Reference Date which are accurate in all material
respects.
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3.4

4.2

4.3

4.4

4.5

Guarantees. The Seller has Disclosed details of all guarantees, indemnities, counter
indemnities and letters of comfort of any nature given to a third party by the
Company in relation to any obligation of any person other than the Company which
are accurate in all material respects.

Regulatory Matters

Licences. The Company has obtained all licences, permissions, authorisations (public
or private) and consents required for carrying on its business effectively in the places
and in the manner in which it is carried on at the Reference Date and in accordance
with all applicable Law (together, Approvals) in each case in all material respects.
These Approvals are in full force and effect, are not limited in duration or subject to
any unusual or onerous conditions, and have been complied with in all material
respects. The Company has not received any written notice from a Governmental
Entity in the 24 months before the Reference Date alleging that the Company does
not have any material Approvals required for carrying on its business effectively in
the places and in the manner in which it was carried on at the Reference Date in
accordance with all applicable Laws or that any such Approval will or may be
revoked, suspended or not renewed in the ordinary course.

SEC Licenses. So far as the Seller is aware there are no facts or circumstances which
are reasonably likely to result in the Company failing to obtain the approval of the
Securities and Exchange Commission of the United States in respect of the
Company’s registration as a clearing agency.

Compliance with Laws. In the 24 months prior to the Reference Date, the Company
has conducted its business and corporate affairs in accordance with its Constitutional
Documents and in all material respects in accordance with all applicable Laws. So far
as the Seller is aware the Company is not in material default of any order, decree or
judgment of any court or any Governmental Entity in any jurisdiction.

Investigations. So far as the Seller is aware, neither the Company nor any agreement,
arrangement or practice to which the Company is a party, has in the 24 months prior
to the Reference Date been the subject of any investigation by any Governmental
Entity in any jurisdiction, save for regulatory audits which are carried out in the
ordinary course of business, including in relation to applicable money laundering,
anti-terrorism, anti-corruption, economic sanctions laws or regulations (including the
US Foreign Corrupt Practices Act of 1977 and the UK Bribery Act 2010) (ABC
Rules) nor, so far as the Seller is aware, are there any circumstances which are
reasonably likely to give rise to the same.

Anti-Bribery and corruption rules. The Company has in the 24 months prior to the
Reference Date conducted and is currently conducting its business in compliance with
ABC Rules and in the 24 months prior to the Reference Date there have been no
violations or breaches of any anti-corruption laws or regulations by the Company or
by any Related Person. For the purpose of this paragraph Related Person means a
person (including a company, director, employee, agent, consultant or contractor)
who performs services for or on behalf of the Company. .
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4.6

5.1

5.2

6.1

6.2

6.3

7.1

Policies. The Company has in place adequate policies, systems, controls and
procedures, designed to prevent violation of the ABC Rules, and for reporting a
violation or suspected violation of the same, and for ensuring that all such reports are
investigated and acted upon appropriately.

The Business Assets

Ownership. The Company legally and beneficially owns free from any Third Party
Rights (or (i) will be entitled pursuant to the Transaction Documents; or (ii) is entitled
pursuant to third party licenses to use or receive services sufficient to allow the
Company to operate without the use of) all the assets necessary to carry on its
business in all material respects as carried on in the 24 months prior to the Reference
Date. The Company has not (outside the ordinary and normal course of business)
disposed of, agreed to dispose of, or agreed to create any Third Party Rights over, any
material asset of its business.

Possession. So far as the Seller is aware, the material assets of the Company are in its
possession or under its control.

Insurance

Insurance Policies. The Data Room contains either an accurate summary of the seller
insurance policies maintained by the Seller and/or the Company which cover the
Company, or copies of the insurance policies themselves (the Seller Insurances). No
member of the Seller Group and/or the Company has made any claim which relates to
the Company under the Seller Insurances, in excess of €2 million in aggregate under
any such policy of insurance which claim is still outstanding. So far as Seller is
aware, all Seller Insurances are in full force and effect and have been complied with
to preserve the rights of the Company in all material respects.

Premiums. All premiums due in respect of the Seller Insurances have been paid.

Claims. Neither of the Seller or the Company has in the past 24 months notified (or
requested the LSEG Group to notify) any insurer under the Seller Insurances or the
LSEG Group Insurances of a potential insurance claim. A complete and accurate
summary of any material claims under the Seller Insurances which relate to the
Company in the 24 months prior to the Reference Date are contained in the Data
Room.

Contractual Matters

Material contracts. Complete copies of each of the following contracts to which the
Company is party and which remain in force are contained in the Data Room
(together the Material Contracts):

@) any agreement which is material to the operation or financial condition of the
Company that contains a termination provision that will be exercisable upon
or following the change of control of the Company that will occur as a result
of the Proposed Transaction;
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7.2

7.3

7.4

7.5

8.1

(b) any agreement which is material to the operation or financial condition of the
Company which is not on an arm’s length basis or was not entered into in the
ordinary course of business of the Company;

(c) any clearing agreements with trading venues and the clearing member
agreement template;

(d) any interoperability agreements with a central counterparty clearing house;

(e) any agreement that involves or, to the Seller’s knowledge, may involve total
liabilities or payments of greater than €2 million in any financial year or €2
million in the aggregate excluding any liabilities incurred in connection with
the Company’s clearing activities consistent with the past practice of the
Company in the 24 months immediately prior to the Reference Date;

® any agreement that in any way materially restricts the ability of the Company
to operate in any jurisdiction or market; or

(9) any agreement which is a joint venture, consortium, partnership, or profit (or
loss) sharing agreement.

Defaults. The Company has and, so far as the Seller is aware, the other parties to each
Material Contract have complied with and performed the Material Contracts in all
material respects. The Company has not received written notice in the 24 months
before the Reference Date that it is in material default under any contract to which it
is a party.

Terminations. No notice has been given or received by the Company to terminate any
Material Contract.

Clearing member default. In the 24 months before the Reference Date, no clearing
member was a Defaulting Clearing Member (as defined in the Clearing Rules), nor is
the Seller aware of any circumstances which may result in the occurrence of an Event
of Default (as defined in the Clearing Rules) in respect of any clearing member.

Services. In respect of the Services (as defined in the Separation Framework
Agreement) to be provided under the Separation Framework Agreement, the
description, scope, service levels and (where applicable) service credit regime for
each Service are consistent in all material respects with the documented description,
scope, service levels and (where applicable) service credit regime for the service
equivalent to that Service as provided to the Company as at the Reference Date under
agreements with other members of the Seller Group and/or the LSEG Group.

Litigation

Litigation. Except as claimant in the collection of debts arising in the ordinary course
of business, the Company is not a claimant or defendant in or otherwise a party to any
material litigation, arbitration, other legal proceedings or administrative proceedings
(including any proceedings before any tribunal or in relation to publicly awarded
contracts), which are in progress, threatened or pending by or against or concerning it
or any of its assets. In this paragraph 8.1, material refers to proceedings which could
have a cost (including a loss of profit), benefit or value to the Company of €500,000
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8.2

9.1

9.2

9.3

9.4

Part B

or more or which could otherwise have a materially detrimental effect on the
reputation of the Company, or which are employment related claims arising out of or
in connection with the implementation of the Simplicity Plan. The Seller is not aware
of any circumstances which are likely to give rise to any such proceeding.

Investigations. So far as the Seller is aware, no governmental, administrative,
regulatory or other official investigation or written inquiry concerning the Company
is in progress or pending and there are no circumstances likely to lead to any such
investigation or inquiry save for regulatory audits which are carried out in the
ordinary course of business.

Insolvency etc.

Winding up. No order has been made, petition presented or meeting convened for the
winding up of the Company, or for the appointment of any provisional liquidator or in
relation to any other process whereby the business is terminated and the assets of the
Company are distributed amongst the creditors and/or shareholders or other
contributors, and there are no cases or proceedings under any applicable insolvency,
reorganisation or similar laws in any relevant jurisdiction.

Administration and receivership. No receiver (including any administrative receiver)
has been appointed in respect of the whole or any part of any of the property, assets
and/or undertaking of the Company nor has any order been made to appoint an
administrator (including, in any relevant jurisdiction, any other order by which,
during the period it is in force, the affairs, business and assets of the company
concerned are managed by a person appointed for the purpose by a court,
governmental agency or similar body).

Voluntary arrangement etc. The Company has not taken any step with a view to a
suspension of payments or a moratorium of any indebtedness or has made any
voluntary arrangement with any of its creditors or is insolvent or unable to pay its
debts as they fall due.

Registration of charges. All charges in favour of the Company required to be
registered have been so registered to comply with all necessary formalities as to
registration or otherwise in any applicable jurisdiction.

S IPAT

Owned IP. Schedule 11 identifies all of the Owned IP. So far as the Seller is aware,
the Owned IP is valid and enforceable and there have been no challenges to the
validity or enforceability of such rights and there are no grounds to anticipate that the
validity or enforceability of such rights can be successfully challenged. The Owned
IP is not subject to any Third Party Right. All fees and renewal fees payable in
respect of such registrations have been paid to date and when due.

Business IP. The Owned IP, the unregistered Intellectual Property Rights owned by
the Company, the Intellectual Property Rights that are licensed to the Company by
third parties and the Intellectual Property Rights that are to be acquired by or made
available to the Company or the Purchaser under any Transaction Document together
comprise all of the Intellectual Property Rights that are material to carrying on the
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Company’s business as carried on at the Reference Date. Nothing in this warranty
shall constitute a warranty that the operations of the Company do not infringe the
Intellectual Property Rights of a third party, the sole warranty of which is set out in
paragraph 4 of this Part B of Schedule 3.

3. Licences. The licences of Intellectual Property Rights granted to, and by, the
Company, and which are material to the business of the Company, are Disclosed in
the Data Room.

4. Infringement. Neither the Seller nor the Company has, in the 24 months before the
Reference Date, received a written notice alleging that the operations of the Company
infringe the Intellectual Property Rights of a third party or sent a written notice
alleging that a third party is infringing any Owned IP. So far as the Seller is aware: (i)
no person has outstanding any claim against the Company based on such person’s
Intellectual Property Rights; (ii) there are no grounds to anticipate that there will be
any such claim; and (iii) no Company Intellectual Property Rights are being nor have
been infringed by any person. Other than (i) as provided under the licences Disclosed
under paragraph 3 or the IT Contracts Disclosed under paragraph 7, or (ii) any right to
use an IT System that is to be made available to the Company or the Purchaser under
any Transaction Document, no amounts are payable to any person in respect of the
ownership or use by the Company of any Intellectual Property Rights.

5. Confidential Information. So far as the Seller is aware, the Company has not
disclosed or permitted to be disclosed, or undertaken or arranged to disclose, to any
person any of its know-how, secrets, confidential information or technical processes
other than pursuant to a written and binding confidentiality agreement. So far as the
Seller is aware, there has been no breach of any confidentiality obligations owed by
any person to the Company.

6. Information technology.

@) Complete copies or details of all material IT Contracts (other than contracts
with a member of the Seller Group or the LSEG Group) have been Disclosed
in the Data Room. The Company is not in material breach of any IT Contract
and neither the Company nor the Seller has, in the 24 months before the
Reference Date, received written notice from a third party alleging that the
Company is in default under, or sent a written notice alleging that a third
party is in breach of, any IT Contract.

(b) The Company is not a party to any material 1T Contract that contains a
termination provision that will be exercisable upon or following the change
of control of the Company that will occur as a result of the Proposed
Transaction.

(c) So far as the Seller is aware, the IT Systems have not, in the 24 months
before the Reference Date, failed to any material extent and the data or
information that they process has not been corrupted, or subject to any
unauthorised access, to any material extent.

(d) The IT Systems that are: (i) owned by the Company; (ii) licensed, leased or
supplied to the Company under the IT Contracts; or (iii) to be acquired by or
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(€)

(f)

made available to the Company or the Purchaser under any Transaction
Document together comprise all the IT Systems that are material to carrying
on the Company’s business as carried on at the Reference Date and, in the
case of (i) and (ii) function in accordance with all applicable specifications.

The Company’s disaster recovery plans are Disclosed in the Data Room. The
IT Systems are protected by security, firewall and anti-virus protection
hardware and/or software.

The Company has in its possession and control the source code for all
software (other than off-the-shelf software) contained in the IT Systems
referred to in paragraph 6(d)(i) and (ii) which is material to the operation of
any of the core clearing systems used in the Company's business or
appropriate escrow arrangements are in place to ensure that, in the event of
the insolvency of the owner of any of such software or of any provider of
maintenance for the same, the Company will be able to obtain access to the
source code to such software and be permitted to maintain or procure a third
party to maintain such software.

7. Data protection.

(@)

(b)

In the 24 months before the Reference Date, the Company has (i) complied
with applicable data protection laws in all material respects; and (ii) not
received a written notice alleging that it has not complied with applicable
data protection laws in any material respect.

In the 24 months before the Reference Date, the Company (i) has not been
affected by a material breach of security leading to the accidental or unlawful
destruction, loss, alteration, unauthorised disclosure of, or access to, personal
data and (ii) has not been subject to any material vulnerability of its IT
systems that has not promptly been cured.

Part C : Real Estate

1. General. The Properties comprise all the material land and buildings leased, occupied
or otherwise used by the Company. The information in respect of the Properties set
out in the Data Room is accurate in all material respects. The Company does not own
any real estate nor has it entered into any agreement or option which remains in effect
to acquire any real estate.

2. Possession and occupation. In relation to the Properties:
@) the Company lawfully occupies or uses the whole of each of the Properties;
(b) there are no subsisting notices alleging a material breach of any covenants,
conditions and agreements contained in any of the relevant leases, on the part
of the tenant;
(c) no rent is currently under review;
(d) the Company has not commuted any rent or other payment or paid any rent or

other payment ahead of the due date for payment;
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(e) no surety has been released, expressly or by implication; and

® no tenancy is being continued after the contractual expiry date whether
pursuant to statute or otherwise.

Adverse Interests. So far as the Seller is aware:

@) no Property is subject to any matter which materially adversely affects the
Company’s ability to continue to carry on its existing business from that
Property substantially in the manner as at the Reference Date; and

(b) the Company is not in breach of any covenant, restriction, condition or
obligation (whether statutory or otherwise) which is material and adversely
affects the Properties.

Outgoings. The Properties are not subject to the payment of any outgoings other than
the usual rates and Taxes and, in the case of leaseholds, rent, insurance rent and
service charges.

Part D : Employment

1.

The Data Room contains:

@) a complete list of the Employees and the UK Employees setting out their
salary, bonus entitlement, benefit entitlement and pension participation, work
location, and identifying each Employee that holds employee representation
duties;

(b) full and accurate details of the contracts of employment for all Key Managers
(including details of their respective salaries, bonus entitlements, length of
service, any change of control provisions and notice periods);

(c) copies of the standard terms and conditions of employment applicable to
Employees and UK Employees;

(d) details of any share incentive schemes, profit sharing, bonus, stock or other
incentive schemes as well as any benefits in which the Employees and UK
Employees are entitled to participate; and

(e) details of the current employee representation arrangements, as well as all
agreements which the Company has entered into with any trade union, works
council or similar body representing Employees.

Key Manager. No Key Manager has given notice which has not yet expired
terminating his or her employment.

Remuneration. Other than as required by Law, the Company is not obliged to, nor has
it made any provision to, increase or vary any Employee’s salary, bonus, or other
remuneration which could increase the Company’s total costs in respect of
Employees by more than 5 per cent. per annum. Neither the execution of the
Transaction Documents nor Closing shall trigger any payment by the Company to any
Employee, or any acceleration or vesting under any incentive or benefits plan.

LON43796459/2 166476-0001 Page 68



Part E

Part F

Collective dismissals. Within the period of 24 months before the Reference Date, the
Company has not initiated or completed the implementation of or (except as
Disclosed) entered into any financial or other commitment in relation to any
collective dismissals or implemented or (except as Disclosed) entered into any
financial or other commitment in relation to any social plan or voluntary departures
plan (as defined by French Law).

Industrial relations. Within the period of 24 months before the Reference Date, there
have been no material disputes concerning employees of the Company or their
representatives.

Non-employment work. Any third party engaged by or working for the Company or a
Seller Group company on behalf of the Company with a non-employee status has
been properly engaged in accordance with applicable Law, and no former or current
such third party has made any claim or, so far as the Seller is aware, is threatening to
claim that they are or were an employee of the Company.

TUPE. Save for the UK Employees, there are no persons whose contracts of
employment are liable to transfer to the Purchaser Group by operation of the Transfer
Regulations as a result of the transaction to be effected by this Agreement.

: Dutch Retirement Benefits

So far as the Seller is aware, other than the Seller’s Dutch Pension Scheme, there is
no arrangement in the Netherlands in respect of the Dutch Employees that the
Company is or may become liable to contribute to, under which benefits are payable
on or following retirement.

The information related to the Seller’s Dutch Pension Scheme as provided to the
Purchaser by the Seller is complete and accurate in all material aspects.

So far as the Seller is aware, the Seller’s Dutch Pension Scheme has at all times been
operated in accordance with the requirements of the relevant governmental and
regulatory authorities as well as all applicable Laws and regulations and the Company
has observed and performed all its obligations under the Dutch Pension Scheme.

All contributions and other payments as at the Reference Date due from or on behalf
of any Dutch Employee or former Dutch Employee related to the obligations of the
Company in respect of the Dutch Pension Scheme have been paid to the relevant
provider or have been accounted for by a provision in the Last Accounts.

The Company has not received notice in writing of any material dispute in relation to
the Seller’s Dutch Pension Scheme in respect of any Dutch Employee (or former
Dutch Employee) which has not been finally settled or terminated.

: Portuguese Retirement Benefits

So far as the Seller is aware, other than the Seller’s Portuguese Pension Scheme and
any state pension arrangement, there is no arrangement in respect of the Portuguese
Employees that the Company is or may become liable to contribute to, under which
benefits are payable on retirement.
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All  material governing documentation (including funding and valuation
documentation) in relation to the Seller’s Portuguese Pension Scheme is contained in
the Data Room.

So far as the Seller is aware, the Seller’s Portuguese Pension Scheme has formal
approval or qualification by and/or due registration with the appropriate Taxation,
social security, supervisory, fiscal and other applicable regulatory authorities in the
relevant state or jurisdiction in order to obtain Tax exemption (or partial Tax
exemption) on contributions, benefits and/or investments.

So far as the Seller is aware, the Seller’s Portuguese Pension Scheme currently
complies with its governing documents and all applicable Law, regulations and
requirements in all material respects.

All amounts due and payable by the Company in relation to the Seller’s Portuguese
Pension Scheme as at the Reference Date have been paid.

The Company has not received notice in writing of any material dispute in relation to
the Seller’s Portuguese Pension Scheme in respect of any Portuguese Employee (or
former Portuguese Employee) which has not been finally settled or terminated.

Part G : French Retirement Benefits

1.

Except as required by Law, there is no arrangement in France in respect of the French
Employees that the Company is or may become liable to contribute to, under which
benefits are payable on or following retirement.

All contributions and other payments as at the Reference Date due from or on behalf
of any French Employee or former French Employee related to the obligations of the
Company in respect of French retirement benefits have been paid to the relevant
provider or have been accounted for by a provision in the accounts of the Company.

The Company has not received notice in writing of any material dispute in relation to
French retirement benefits in respect of any French Employee (or former French
Employee) which has not been finally settled or terminated.

Part H Tax

1.

Returns. The Company, including its Dutch and Belgian branches, has within the last
three years duly and timely filed all returns required to be filed on or before the
Reference Date and supplied all other material information required to be supplied, in
each case to the relevant Tax Authorities and in accordance with applicable law. So
far as the Seller is aware, such returns are complete, true and accurate in all material
respects and reflect all income and transactions that were required to be reported
therein.

Disputes, investigations. The Company, including its Dutch and Belgian branches, is
not involved in any material current dispute with or investigation by any Tax
Authority and has not in the last three years been the subject of any material dispute
with or investigation by any Tax Authority; and the Company, including its Dutch
and Belgian branches, has not become liable to pay any penalty, surcharge, fine or
interest in respect of Tax.
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3. Company residence. The Company is and has at all times been resident for Tax
purposes in its place of incorporation and has not been treated as resident in any other
jurisdiction for any Tax purpose (including any double taxation arrangement). The
Company is not and has not in the last three years been subject to Tax in any
jurisdiction other than its place of incorporation by virtue of having a permanent
establishment or other place of business in that jurisdiction.

4. Tax avoidance. None of the Company, nor its Dutch and Belgian branches have
entered into or been a party to any transaction or arrangements the sole purpose of
which was the avoidance of Tax.

5. Tax Authorities consents. So far as the Seller is aware, all applications for clearance
or consent by the Company, including its Dutch and Belgian branches, or on its
behalf have been made, and any clearance or consent resulting from such an
application has been obtained, on the basis of full and accurate disclosure to the
relevant Tax Authority of all relevant material facts and consideration; and so far as
the Seller is aware any transaction for which clearance or consent was obtained has
been carried into effect only in accordance with the terms of the relevant clearance or
consent.
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Schedule 4
Limitations on Liability

1. Time Limits. Neither the Seller nor LSEG shall be liable for any Claim unless the
Seller (or, in the case of a Claim in respect of any of the warranties given by LSEG in
paragraphs 1.6 to 1.9 of Schedule 5, LSEG) receives from the Purchaser written
notice of such Claim:

@) prior to the date falling eighteen (18) months after the Closing Date, in the
case of a Non-Tax Claim (other than a claim in respect of the Core
Warranties);

(b) prior to the date falling six (6) years after the Closing Date, in the case of a
claim in respect of the Core Warranties; or

(c) prior to 31 December 2022, in the case of a Tax Claim.

The Purchaser shall concurrently with or as soon as reasonably practicable after
providing a notice of a Claim pursuant to this paragraph 1 provide to the Seller (or, in
the case of a Claim in respect of any of the warranties given by LSEG in paragraphs
1.6 to 1.9 of Schedule 5, LSEG) (i) reasonable details of the Claim and (ii) the
Purchaser’s bona fide estimate (on a without prejudice basis) of the amount, in each
case to the extent then available to the Purchaser. Failure to provide such details or
estimate shall not of itself prevent the Purchaser from bringing the relevant Claim, but
the Seller (or, in the case of a Claim in respect of any of the warranties given by
LSEG in paragraphs 1.6 to 1.9 of Schedule 5, LSEG) shall not be liable to the
Purchaser in respect of such Claim to the extent that the amount of it is increased or
arises as a result of such failure.

2. Thresholds for Claims. Neither the Seller nor LSEG shall be liable:

@) for any single Claim (other than a claim in respect of the Core Warranties)
unless the amount of the liability pursuant to that single Claim (and for these
purposes, individual Claims arising out of the same or similar or related
subject matter, facts, events or circumstances shall be aggregated and form a
single Claim) exceeds €500,000 (in which case the Purchaser shall be able to
claim for the whole amount of such liability and not merely the excess); and

(b) for any single Claim (other than a claim in respect of the Core Warranties or
a Tax Claim) unless the aggregate amount of the liability of the Seller and/or
LSEG for all Claims not excluded by sub paragraph (a) exceeds 2 per cent. of
the Final Price (in which case the Purchaser shall be able to claim for the
whole amount of such liability and not merely the excess), for the avoidance
of any doubt disregarding for these purposes the effect of clause 2.5.

3. Maximum limit for all Claims. The aggregate amount of the liability:

@) of the Seller and LSEG for all Claims other than for breach of the Core
Warranties shall not exceed 30 per cent. of the Final Price, for the avoidance
of any doubt disregarding for these purposes the effect of clause 2.5; and
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(b) of the Seller and LSEG for all claims under or in respect of this Agreement
shall not exceed 100 per cent. of the Final Price, for the avoidance of any
doubt disregarding for these purposes the effect of clause 2.5.

4. Claim to be withdrawn unless litigation commenced. Any Claim (other than a claim
under the Tax Covenant) shall (if it has not been previously satisfied, settled or
withdrawn) be deemed to have been withdrawn 12 months after the notice is given
pursuant to paragraph 1 of this Schedule 4, unless legal proceedings in respect of it
have been commenced by being both issued and served except:

@) where such Claim relates to a contingent liability, in which case it shall be
deemed to have been withdrawn unless legal proceedings in respect of it have
been commenced by being both issued and served within 12 months of it
having become an actual liability; and/or

(b) where such Claim is a Claim for breach of Warranty or breach of any of the
warranties given by LSEG in paragraphs 1.6 to 1.9 of Schedule 5 of which
notice is given for the purpose of paragraph 1 above at a time when the
amount set out in paragraph 2 has not been exceeded, in which case it shall be
deemed to have been withdrawn unless legal proceedings in respect of it have
been commenced by being both issued and served within 12 months of the
date of any subsequent notification to the Seller or LSEG pursuant to
paragraph 2 above of one or more Claims for breach of Warranty or breach of
any of the warranties given by LSEG in paragraphs 1.6 to 1.9 of Schedule 5
which result(s) in the total amount claimed in all Claims for such breach
notified to the Seller or LSEG pursuant to paragraph 1 exceeding the amount
set out in paragraph 2 for the first time.

5. Claims only to be brought under relevant Warranties. The Purchaser acknowledges
and agrees that the only Warranties given in relation to:

@) Taxation or any related claims, liabilities or other matters (Tax Matters) are
those set out in Part H of Schedule 3 and paragraphs 2.1, 2.2 and 2.3 of Part
A of Schedule 3 and no other warranty is given in relation to Tax Matters;
and

(b) Intellectual Property Rights, information technology and data protection or
any related claims, liabilities or other matters (IPR Matters) are set out in
Part B of Schedule 3, paragraphs 2.1, 2.2, 2.3, 2.4(a) and 4.3 of Part A of
Schedule 3 and no other Warranty is given in relation to IPR Matters.

6. Claims only to be brought after Closing. Neither the Seller nor LSEG shall be liable
for, or in respect of, any Claim prior to Closing (or if Closing does not occur). Subject
to Closing having occurred, nothing in the preceding sentence of this paragraph shall
limit the liability of the Seller or LSEG after Closing in respect of the period prior to
Closing.

7. Matters Disclosed. Neither the Seller nor LSEG shall be liable for any Claim (other
than a Claim in respect of the Core Warranties or a claim under the Tax Covenant) if
and to the extent that the fact, matter, event or circumstance giving rise to such Claim
is Disclosed, provided that in respect of any fact, matter, event or circumstance giving
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10.

rise to a Claim which is Disclosed in the Supplemental Disclosure Letter (a Disclosed
Claim), if the amount of the liability pursuant to that Claim and all other Disclosed
Claims exceeds _ in aggregate, the Purchaser shall (subject to the other
limitations set out in this Schedule 4 other than this paragraph 7) be able to claim for
the whole amount of such liability and not merely the excess.

Matters provided for or taken into account in adjustments. Neither the Seller nor
LSEG shall be liable for any Claim (other than a claim under the Tax Covenant) if
and to the extent that the fact, matter, event or circumstance giving rise to the Claim:

@) is provided or reserved for in accordance with French GAAP (in respect of
the Last Accounts) or IFRS (in respect of the Management Accounts) (and
not released prior to Closing) or taken into account (in a manner which is
explained in the Disclosure Letter with sufficient detail to allow the
Purchaser to identify the nature and scope of the matters, facts or
circumstances disclosed), in the preparation of the Last Accounts or the
Management Accounts; or

(b) is provided or reserved for in or taken into account in the preparation of the
Closing Statement, albeit in the case of a provision or reserve in the Closing
Statement, this exclusion shall apply only to the extent that, if any provision
or reserve for the relevant matter included in the calculation of Shareholders
Equity had not been made, the amount of the Final Excess Cash would have
been increased.

Contingent liabilities. If any Claim (other than a claim under the Tax Covenant) is
based upon a liability which is contingent only, neither the Seller nor LSEG shall be
liable to pay unless and until such contingent liability becomes an actual liability.
This is without prejudice to the right of the Purchaser to give notice of such Claim in
accordance with paragraph 1 of this Schedule and to issue and serve proceedings in
respect of it before such time. For the avoidance of doubt, the fact that the liability
may not have become an actual liability by the relevant date provided in paragraph 1
shall not exonerate the Seller or LSEG in respect of any Claim properly notified
before that date.

No liability for certain Claims arising from acts or omissions of Purchaser. Neither
the Seller nor LSEG shall be liable for any Claim (other than a claim in respect of the
Core Warranties) to the extent that it would not have arisen but for, or has been
increased as a result of, any voluntary act, omission or transaction (other than any
voluntary act, omission or transaction which is either (i) contemplated by this
Agreement or any other Transaction Document; or (ii) carried out pursuant to a
legally binding commitment created on or before Closing; or (iii) required by any
applicable Law, or the practice of any Governmental Entity having binding effect, in
force, or applying, before Closing) carried out:

@) after Closing by the Purchaser or any member of the Purchaser Group (or its
respective directors, employees or agents or successors in title) (in the case of
the Company, where the Purchaser knew or ought reasonably to have known
that it was outside the ordinary and usual course of business of the Company
as carried on in the 12 months prior to Closing) and, in the case of a claim
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11.

12.

13.

14.

under the Warranties (other than a claim in respect of the Core Warranties) or
any of the warranties given by LSEG in paragraphs 1.6 to 1.9 of Schedule 5,
where such person had actual knowledge that such act, omission or
transaction would or would be likely to give rise to or increase such claim
and a reasonable alternate course of action was available which would not be
reasonably expected to give rise to such claim; or

(b) before Closing by any member of the Seller Group or the LSEG Group or the
Company: (i) at the direction or request; or (ii) with the informed consent, of
the Purchaser or any member of the Purchaser Group.

Purchaser’s duty to mitigate. Nothing in this Agreement shall affect the application
of any common law rules on mitigation in respect of any breach by the Seller or
LSEG of the terms of this Agreement.

Insured Claims. The Seller’s and LSEG’s liability in respect of any Claim shall be
reduced by an amount equal to any loss or damage to which the Claim is made which
has actually been recovered by any member of the Purchaser Group or the Company
under a policy of insurance (after deducting any costs incurred in making such
recovery and any tax incurred as a result of the receipt of such recovery).

Recovery from third party after payment from Seller. Where the Seller or LSEG has
made a payment to the Purchaser in relation to any Claim (other than any Tax Claim)
and the Purchaser or any member of the Purchaser Group subsequently recovers
(whether by insurance, payment, discount, credit, relief (including any Relief) or
otherwise) from a third party a sum which compensates the same loss (a Third Party
Amount), the Purchaser or relevant member of the Purchaser Group shall pay to the
Seller or LSEG (as the case may be) as soon as practicable after receipt:

@) an amount equal to the Third Party Amount (net of Taxation and less any
reasonable Costs of recovery) or the value of the relief, saving or benefit
obtained, calculated by reference to the amount saved (less any reasonable
costs of recovery); or

(b) if the Third Party Amount exceeds the amount paid by the Seller or LSEG (as
the case may be) to the Purchaser or member of the Purchaser Group in
respect of the relevant Claim, such lesser amount as shall have been so paid
by the Seller or LSEG (as the case may be).

The Purchaser shall, and shall procure that the Company shall, use its reasonable
endeavours to recover from any applicable third party any Third Party Amounts
which it is entitled to recover.

No liability for legislation, changes in rates of tax or accounting policy. The Seller
shall not be liable for any Claim (other than a claim in respect of the Core Warranties)
if and to the extent it is attributable to, or the amount of such Claim is increased as a
result of, any (i) legislation not in force at the Reference Date; (ii) change of law (or
any change in interpretation on the basis of case law), regulation, directive,
requirement or administrative practice having the force of law, or the published
practice of any Tax Authority, occurring after the Reference Date; (iii) change in the
rates of taxation in force at the Reference Date; or (iv) changes in accounting policy,
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15.

16.

basis or practice of the Purchaser or the Company introduced or having effect after
Closing other than to bring such policies, bases or practices into compliance with Law
or French GAAP.

No double recovery. The Purchaser shall be entitled to make more than one claim
under or in respect of this Agreement arising out of the same subject matter, fact
event or circumstances but shall not be entitled to recover damages or obtain
payment, reimbursement, restitution or indemnity more than once in respect of the
same loss.

Purchaser’s knowledge. Purchaser’s knowledge. Neither the Seller nor LSEG shall be
liable for any Claim (other than a claim in respect of the Core Warranties or a claim
under the Tax Covenant) if and to the extent that the Purchaser (i) was aware at the
Reference Date of the fact, matter, event or circumstance which is the subject matter
of such Claim, and (ii) could reasonably be expected to appreciate the same would
give rise to a Claim. For these purposes, awareness of the Purchaser means the actual

awareness of '

except such awareness that they have derived in their capacity as a director of the
Seller or the Company as applicable.
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1.2

1.3

14

15

1.6

1.7

1.8

Schedule 5
LSEG Warranties

LSEG is validly incorporated, in existence and duly registered under the laws of its
jurisdiction of incorporation and has full power under its Constitutional Documents to
conduct its business as conducted at the Reference Date.

LSEG has obtained all corporate authorisations and (other than to the extent relevant
to the Conditions) all other governmental, statutory, regulatory or other consents,
licences or authorisations required to empower it to enter into and perform its
obligations under this Agreement where failure to obtain them would materially and
adversely affect its ability to enter into or perform its obligations under this
Agreement.

Entry into and performance by LSEG of this Agreement and/or any other Transaction
Document to which it is a party will not subject, where applicable, to fulfilment or
waiver of the Conditions: (i) breach any provision of its Constitutional Documents; or
(ii) result in a breach of any laws or regulations in its jurisdiction of incorporation or
of any order, decree or judgment of any court or any governmental or regulatory
authority, where (in either case) the breach would materially and adversely affect its
ability to enter into or perform its obligations under this Agreement and/or such other
Transaction Document.

This Agreement and the other Transaction Documents will, when executed, constitute
valid and binding obligations of LSEG.

LSEG is not insolvent or bankrupt under the laws of its jurisdiction of incorporation,
unable to pay its debts as they fall due or has proposed or is liable to any arrangement
(whether by court process or otherwise) under which its creditors (or any group of
them) would receive less than the amounts due to them. There are no proceedings in
relation to any compromise or arrangement with creditors or any crisis prevention,
resolution, winding up, bankruptcy or insolvency or similar proceedings concerning
LSEG nor are any such proceedings pending or, so far as LSEG is aware, threatened,
and no events have occurred which would justify any such proceedings. As far as
LSEG is aware, no steps have been taken to enforce any security over any assets of
LSEG nor has any event has occurred to give the right to enforce such security.

The Data Room contains an accurate summary of the LSEG Group insurance policies
maintained by LSEG Group and which cover the Company (the LSEG Insurances).
No member of the LSEG Group or the Company has made any claim which relates to
the Company under the LSEG Insurances, in excess of €2 million in aggregate under
any such policy of insurance which claim is still outstanding. So far as LSEG is
aware, all LSEG Insurances are in full force and effect and have been complied with
to preserve the rights of the Company in all material respects.

All premiums due in respect of the LSEG Insurances have been paid.

Save for in respect of the facts or circumstances giving rise to the Court Proceedings,
no notification of a potential insurance claim which relates to the Company has been
made to an insurer under the LSEG Insurances in the 24 months prior to the
Reference Date.
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1.9 A complete and accurate summary of any material claims made under the LSEG
Insurances which relate to the Company in the 24 months prior to the Reference Date
are contained in the Data Room

LON43796459/2 166476-0001 Page 78



Schedule 6
Purchaser Warranties

1. The Purchaser is validly incorporated, in existence and duly registered under the laws
of its jurisdiction of incorporation and has full power under its Constitutional
Documents to conduct its business as conducted at the Reference Date.

2. Other than to the extent that they comprise Purchaser Conditions, the Purchaser has
obtained all corporate authorisations and all other governmental, statutory, regulatory
or other consents, licences and authorisations required to empower it to enter into and
perform its obligations under this Agreement where failure to obtain them would
materially and adversely affect its ability to enter into and perform its obligations
under this Agreement.

3. Entry into and performance by each member of the Purchaser Group of this
Agreement and/or any other Transaction Document to which it is a party will not: (i)
breach any provision of its Constitutional Documents; or (ii) (subject, where
applicable, to fulfilment or waiver of the Purchaser Conditions) result in a breach of
any laws or regulations in its jurisdiction of incorporation or of any order, decree or
judgment of any court or any governmental or regulatory authority, where (in either
case) the breach would materially and adversely affect its ability to enter into or
perform its obligations under this Agreement and/or such other Transaction
Documents.

4, This Agreement and the other Transaction Documents will, when executed, constitute
valid and binding obligations of the Purchaser.

5. Neither the Purchaser nor any member of the Purchaser Group which is a party to any
Transaction Document is insolvent or bankrupt under the laws of its jurisdiction of
incorporation, unable to pay its debts as they fall due or has proposed or is liable to
any arrangement (whether by court process or otherwise) under which its creditors (or
any group of them) would receive less than the amounts due to them. There are no
proceedings in relation to any compromise or arrangement with creditors or any crisis
prevention, resolution, winding up, bankruptcy or insolvency or similar proceedings
concerning the Purchaser or any member of the Purchaser Group which is a party to
any Transaction Document nor are any such proceedings pending or, so far as the
Purchaser is aware, threatened, and no events have occurred which would justify any
such proceedings. As far as the Purchaser is aware, no steps have been taken to
enforce any security over any assets of the Purchaser or any member of the Purchaser
Group which is a party to any Transaction Document and nor has any event occurred
to give the right to enforce such security.

6. So far as the Purchaser is aware, neither the Purchaser nor any member of the
Purchaser Group is subject to any order, judgment, direction, investigation or other
proceeding(s) by any Governmental Entity, nor is the Purchaser aware of any fact,
matter or circumstance, which in either case will, or is likely to, prevent or delay the
fulfilment of any of the Purchaser Conditions.
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Schedule 7Restricted Clearing Businesses of the Company

Product
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Schedule 8
Tax

Part A : Deductions and withholdings, VAT, transfer taxes and secondary liabilities

1.
11

1.2

1.3

14

15

1.6

Deductions and Withholdings

All sums payable under this Agreement or for breach of any of the Warranties shall
be paid free and clear of all deductions or withholdings whatsoever, save only as
provided in this Agreement or as required by law.

If any deduction or withholding is required by law from any payment in respect of a
Seller Obligation or a Purchaser Obligation then, except in relation to interest, the
payer shall pay the payee such additional amount as will, after such deduction or
withholding has been made, leave the payee with the same amount as it would have
been entitled to receive in the absence of any such requirement to make a deduction
or withholding.

If any sum paid in respect of a Seller Obligation or a Purchaser Obligation is required
by law to be brought into charge to Tax by the Purchaser or Seller respectively then,
except in relation to interest, the payer shall pay such additional amount as shall be
required to ensure that the total amount paid, less the Tax chargeable on such amount,
is equal to the amount that would otherwise be payable.

To the extent that any deduction, withholding or Tax in respect of which an additional
amount has been paid under paragraph 1.2 or 1.3 above results in the payee obtaining
a Relief (all reasonable endeavours having been used to obtain such Relief), the payee
shall pay to the payer, within 10 Business Days of obtaining the benefit of the Relief,
an amount equal to the lesser of the value of the Relief obtained and the additional
sum paid under paragraph 1.2 or 1.3.

Paragraphs 1.2 or 1.3 above shall not apply to the extent that the deduction,
withholding or Tax would not have arisen but for:

@) where the payee is the Purchaser, the payee not being tax resident in the
Netherlands, or the payee having some connection with a territory outside the
Netherlands; or

(b) where the payee is the Seller, the payee not being tax resident in the UK, or
the payee having some connection with a territory outside the UK; or

(c) a change in law or the published practice of a Tax Authority after the
Reference Date; or

d) an assignment by the payee of any of its rights under this Agreement.

Paragraph 1.3 above shall not apply to the covenant to pay the Closing Price in clause
2.3 or to any payment pursuant to Part D of Schedule 9, and, for the avoidance of
doubt, neither paragraph 1.2 nor 1.3 shall apply to any payment made pursuant to
clause 22.
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4.2

4.3

4.4

VAT

Any sum payable by the Purchaser to the Seller or LSEG under or pursuant to this
Agreement is exclusive of any applicable VAT. If any VAT is or becomes chargeable
on any supply made by the Seller or LSEG under or pursuant to this Agreement for
which the Seller or LSEG or an Affiliate of the Seller or LSEG is required to account,
the Purchaser shall, subject to the receipt of a valid VAT invoice, pay to the Seller or
LSEG as the case may be (in addition to, and at the same time as, any other
consideration for that supply) an amount equal to such VAT, together with any
interest or penalties incurred by the Seller or LSEG as the case may be, but excluding
any interest or penalties arising as a result of the unreasonable delay or default of the
Seller or LSEG as the case may be, or relating to any period after the Purchaser has
accounted to the Seller or LSEG as the case may be for an amount equal to such VAT
pursuant to this paragraph.

Transfer Taxes

The Purchaser shall bear all stamp duty, stamp duty reserve tax or other documentary,
transfer or registration duties or taxes (including in each case any related interest or
penalties) arising as a result of the entry into or implementation of this Agreement or
any of the other Transaction Documents.

Secondary Liabilities

The Seller covenants with the Purchaser to pay to the Purchaser (on an after-Tax
basis) an amount equivalent to any Tax or any amount on account of Tax which the
Company, or any other member of the Purchaser’s Tax Group, is required to pay as a
result of a failure by any member of the Seller’s Tax Group to discharge that Tax.

The Purchaser covenants with the Seller to pay to the Seller (on an after-Tax basis) an
amount equivalent to any Tax or any amount on account of Tax which any member of
the Seller’s Tax Group is required to pay as a result of a failure by the Company, or
any other member of the Purchaser’s Tax Group, to discharge that Tax.

The covenants contained in paragraphs 4.1 and 4.2 shall:

@) extend to any reasonable costs incurred in connection with such Tax or a
claim under paragraph 4.1 or 4.2, as the case may be;

(b) not apply to Tax to the extent it has been recovered under any relevant
statutory provision (and the Purchaser or the Seller, as the case may be, shall
procure that no such recovery is sought to the extent that payment is made
hereunder).

Paragraphs 2.1, 2.2, 2.3, 2.5 and 3 of Part B this Schedule 8 shall apply to the
covenants contained in paragraphs 4.1 and 4.2, replacing references to the Seller by
the Purchaser (and vice versa) where appropriate, and making any other necessary
modifications.
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Part B Tax Covenant

1.
11

1.2

1.3

Tax Covenant

The Seller covenants with the Purchaser that, subject only as stated in paragraphs 1.2
and 1.3 of Part B of this Schedule 8 and Schedule 4 (to the extent expressly stated
therein, including to the extent expressly applied to any Claim or otherwise to any
claim under or in respect of this Agreement), it will pay to the Purchaser an amount
equivalent to:

@) any Tax Liability of the Company arising in respect of or in consequence of:

0] any income, profit or gain earned, accrued or received on or before
the Closing Date; and/or

(i) any Event occurring or entered into or deemed to have occurred or to
have been entered into on or before the Closing Date;

(b) any Taxation suffered or incurred by the Purchaser or the Company arising
from the LuxCo Reorganisation; and

(c) all costs and expenses reasonably and properly incurred by any of the
Purchaser or the Company in connection with a successful claim under
paragraph 1.1(a) or 1.1(b) or in relation to the subject matter of such a claim.

For the avoidance of doubt, paragraph 1.1 above shall not apply to any Tax Liability
arising in respect of, by reference to or in consequence of any income, profit or gain
earned, accrued or received after the Closing Date.

The covenant given in paragraph 1.1 shall not cover any Tax Liability of the
Company, and the Purchaser shall have no claim against the Seller in respect of a Tax
Claim, to the extent that:

@) the Tax Liability (other than a Tax Liability referred to in paragraph 1.1(b) to
which this paragraph 1.3(a) shall not apply) concerned arises in respect of or
in consequence of:

0] any income, profit or gain earned, accrued or received since the
Management Accounts Date either (aa) in the ordinary course of
business, or (bb) to the extent that the Company retains the benefit of
such income, profit or gain at Closing, or (cc) to the extent that such
income, profit or gain has been expended in the ordinary course of
business of the Company; or

(i) any Event occurring since the Management Accounts Date in the
ordinary course of business of the Company,

provided that for these purposes and for the purposes of this Schedule the
following (without limitation) shall be deemed to be other than in the
ordinary course of its business:
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(b)

(©)

(d)

()

0] the disposal or deemed disposal of any asset in circumstances where
the consideration actually received for such disposal is less than the
Tax payable in respect of that disposal;

(i) the supply of any service or facility of any kind (including a loan of
money or the letting, hiring or licensing of any tangible or intangible
property) for a consideration which was more or less than might
reasonably have been regarded as the open market value of such
service or facility;

(ili)  any act or transaction which results in the Company becoming liable
to pay or bear a Tax Liability directly or primarily chargeable against
or attributable to another person;

(iv) the failure by the Company properly to deduct or account for any Tax
on royalties payable to LuxCo;

(V) the incurring of any penalty, surcharge or fine in connection with any
Tax or any assessment or reassessment of any Tax by a Tax
Authority;

(vi) the making of any distribution or deemed distribution (including the
payment of any dividend); and

(vii)  any transaction or series of transactions entered into wholly for the
avoidance of Tax; or

specific provision or reserve in respect of the Tax Liability has been made in
the Management Accounts, or the Tax Liability was taken into account (in a
manner which is explained in the Disclosure Letter with sufficient detail to
allow the Purchaser to identify the nature and amount of the Tax Liability) in
the preparation of the Management Accounts; or

provision or reserve in respect of the Tax Liability has been made in the
Closing Statement, or the Tax Liability was taken into account in the
preparation of the Closing Statement, albeit that this exclusion shall apply
only to the extent that, if any provision or reserve for this matter included in
the calculation of Shareholders Equity had not been made, the amount of the
Final Interim Excess Cash would have been increased; or

the Tax Liability was paid or discharged before the Effective Time, or such
payment or discharge was taken into account in the preparation of the Last
Accounts or Management Accounts and such payment or discharge has in
fact occurred; or

the Tax Liability comprises interest or penalties arising by virtue of an
underpayment of Tax prior to Closing, insofar as such underpayment would
not have been an underpayment but for a bona fide estimate made prior to
Closing of the amount of income, profits or gains to be earned, accrued or
received after Closing proving to be incorrect, or but for any other Event or
Events occurring after Closing; or
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® such Tax Liability arises as a result of the Company’s failing to submit the
returns and computations required to be made by it or not submitting such
returns and computations within the appropriate time limits or submitting
such returns and computations otherwise than on a proper basis, in each case
after Closing save to the extent such failure arises as a result of the Seller’s
failure to comply with its respective obligations under this Agreement; or

(9) the Tax Liability arises as a result of the failure of the Purchaser to comply
with any of its obligations contained in paragraph 2 save to the extent such
failure arises as a result of the Seller’s failure to comply with its respective
obligations under this Agreement; or

() any Relief other than a Purchaser’s Relief is available, or is for no
consideration made available by the Seller, to the Company to set against or
otherwise reduce or eliminate the Tax Liability (and so that (a) for this
purpose any Relief arising in respect of an Accounting Period falling partly
before and partly after Closing shall be apportioned on a time basis, unless
some other basis is more reasonable, (b) any Relief that is so available in
relation to more than one Tax Liability to which this Part of this Schedule
applies shall be deemed, so far as possible, to be used in such a way as to
reduce to the maximum extent possible the Seller’s total liability hereunder
and (c) the Seller may at its expense require the auditors for the time being of
the Company to certify the extent to which the Company has any Reliefs
available to which this paragraph may apply); or

0] the Tax Liability would not have arisen but for:

0] the making of a claim, election, surrender or disclaimer, the giving of
a notice or consent, or the doing of any other thing under the
provisions of any enactment or regulation relating to Tax, in each
case after Closing and by the Purchaser, the Company or any person
connected with any of them other than any such action required by
Law or required by the Seller pursuant to the terms of this Schedule
8; or

(i) the failure or omission on the part of the Company after Closing to
make any such valid claim, election, surrender or disclaimer, or to
give any such notice or consent or to do any other such thing, in
circumstances where the making, giving or doing of which was taken
into account in the preparation of the Management Accounts
provided either that the Seller provides the Purchaser with sufficient
information as to any action which must be undertaken at least ten
Business Days prior to the date on which it must be done or the
Purchaser or the Company knew or ought reasonably to have known
what action was required to be undertaken; or

g) the Tax Liability is a liability to Tax comprising interest, penalties, charges or
costs in so far as attributable to the unreasonable delay or default of the
Purchaser or the Company after Closing save to the extent such failure arises
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14

2.1

2.2

2.3

2.4

as a result of the Seller’s failure to comply with its respective obligations
under this Agreement; or

(k) the Tax Liability arises in respect of, and does not exceed, a Windfall
Amount; or

M the Tax Liability arises as a result of the sale of an asset or as a result of any
other Event (including the expiry of a time period) which causes the
crystallisation of a profit or gain by the Purchaser or the Company, or any
other person connected with any of them, at any time after Closing other than
as a result of a transaction or other Event entered into by the Seller or the
Company outside the ordinary course of its business on or prior to Closing.

The provisions of paragraph 1.3 shall also operate to limit or reduce the liability of
the Seller in respect of claims pursuant to the Tax Warranties, and shall do so from
the Reference Date notwithstanding the terms of clause 19.

Notification of Claims and Conduct of Disputes

If the Purchaser or the Company becomes aware of any Tax Authority Claim or other
matter which could result in a liability for the Seller under Part A or Part B of this
Schedule or pursuant to the Tax Warranties, the Purchaser shall give notice to the
Seller of that Tax Authority Claim or matter (including to the extent available to the
Purchaser reasonably sufficient details of such Tax Authority Claim or matter, the
due date for any payment and the time limits for any appeal, and so far as practicable
the amount involved) as soon as possible (and in any event not more than 15 days
after the Purchaser or the Company becomes aware of such Tax Authority Claim or
matter) provided that (without prejudice to the other provisions of this Schedule 8,
including the exclusions in paragraph 1.3 of this Part B) failure to do so shall not of
itself relieve the Seller of any liability in respect of it.

The Purchaser shall take (or procure that the Company shall take) such action as the
Seller may reasonably request to avoid, dispute, resist, appeal, compromise or defend
any Tax Authority Claim or other matter which could give rise to a liability for the
Seller under Part A or Part B of this Schedule or pursuant to the Tax Warranties
(whether notified by the Purchaser, or being a Tax Authority Claim or matter of
which the Seller was already aware), and any adjudication in respect thereof. The
Seller shall be kept fully informed of any actual or proposed developments (including
any meetings) and shall be provided with copies of all correspondence and
documentation relating to such Tax Authority Claim, matter or action, and such other
information, assistance and access to records and personnel as it reasonably requires.

The Seller shall reimburse to the Purchaser on an arising basis its and the Company’s
reasonable costs and expenses properly incurred in connection with any such action
or proceedings as are referred to in paragraph 2.2 and any Tax which has to be paid to
a Tax Authority on account to avoid, dispute, appeal or defend any Tax Authority
Claim required by the Seller pursuant to paragraph 2.2.

Subject to paragraph 2.5, the Purchaser shall procure that no Tax Authority Claim,
action or issue in respect of which the Seller could be required to make a payment
under this Schedule or pursuant to the Tax Warranties is settled or otherwise
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2.5

3.1

compromised without the Seller’s prior written consent, such consent not to be
unreasonably withheld or delayed, and the Purchaser shall, and shall procure that the
Company and the Purchaser’s and the Company’s advisers shall, not submit any
correspondence or return or send any other document to any Tax Authority where the
Purchaser or the Company is aware or could reasonably be expected to be aware that
the effect of submitting such correspondence or return or sending such document
would or could give rise to, or could increase, a claim under this Schedule or pursuant
to the Tax Warranties, without first affording the Seller a reasonable opportunity to
comment thereon and without taking account of such comments so far as it is
reasonable to do so.

If the Seller does not respond to the Purchaser within 15 days of any notice given to
the Seller pursuant to paragraph 2.1, the Purchaser shall be free to satisfy or settle the
relevant Tax Liability on such terms as it may reasonably think fit, provided that the
Purchaser shall first have notified the Seller in writing of its intention to do so and has
not received a response from the Seller within a further 15 days from receipt of such
second notice.

Due date of payment and interest

Where a claim under this Part of this Schedule relates to a liability to make an actual
payment of Tax, the Seller shall pay to the Purchaser any amount payable under this
Part of this Schedule on or before the date which is the later of the date ten Business
Days after demand is made therefor by the Purchaser and five Business Days before
the first date on which the Tax in question becomes recoverable by the Tax Authority
demanding the same, provided that:

@) if the date on which the Tax can be recovered is deferred following
application to the relevant Tax Authority, the date for payment by the Seller
shall be five Business Days before such later date when the amount of Tax is
finally and conclusively determined (and for this purpose, an amount of Tax
shall be deemed to be finally determined when, in respect of such amount, a
decision of a court or tribunal is given or any binding agreement or
determination is made from which (in either case) either no appeal lies or in
respect of which no appeal is made within the prescribed time limit); and

(b) if a payment or payments to the relevant Tax Authority prior to the date
otherwise specified by this paragraph would avoid or minimise interest or
penalties, the Seller may at its option pay the whole or part of the amount due
to the Purchaser on an earlier date or dates, and the Purchaser shall procure
that the Tax in question (or the appropriate part of it) is promptly paid to the
relevant Tax Authority.

The Seller may, with the Purchaser’s consent, not to be unreasonably withheld or
delayed, make a direct payment in respect of the Tax Liability in question to the
relevant Tax Authority (including through use of certificates of tax deposit or the
equivalent) and the Seller’s liability to the Purchaser shall be treated as reduced or
eliminated accordingly provided the Seller provides the Purchaser with such evidence
as it shall reasonably require that the relevant liability has been settled.
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3.2

3.3

3.4

3.5

3.6

4.1

Where a claim under this Part of this Schedule relates to the loss or set off of a
repayment of Tax, the Seller shall pay to the Purchaser the amount claimed under this
Part of this Schedule in respect thereof on or before the date which is the later of the
date ten Business Days after written demand is made therefor under this Part of this
Schedule and the date when such repayment would have been due were it not for such
loss or setting off.

Where a claim under this Part of this Schedule relates to the use or set off of a Relief
other than a repayment of Tax, the Seller shall pay to the Purchaser the amount due
under this Part of this Schedule in respect thereof on the later of the date which is five
Business Days before the first date on which Tax becomes recoverable by the Tax
Authority demanding the same, being Tax which would not have been payable but for
such use or set off, and ten Business Days after demand is made therefor by the
Purchaser, such demand to be accompanied by a copy of a certificate from the
auditors of the Purchaser or the Company (obtained or procured to be obtained by and
at the expense of the Purchaser) that the Seller has a liability of a stated amount in
respect of such claim and that Tax has, or will on a specified date, become
recoverable as aforesaid, and by reasonably sufficient evidence of such use or set off
and of such Tax Liability.

To the extent that a claim under this Part of this Schedule relates to costs and
expenses referred to in paragraph 1.1(c), the Seller shall pay to the Purchaser the
amount claimed under this Part of this Schedule in respect thereof on or before the
date which is the later of the date ten Business Days after demand is made therefor
under this Part of this Schedule and five Business Days prior to the date when the
Company becomes liable to pay or incur such costs or expenses.

Paragraphs 3.1, 3.2 and 3.3 shall apply to any additional amount payable under
paragraph 1 of Part A of this Schedule so that such amount shall be paid on the later
of the date ten Business Days after demand is made therefor by or on behalf of the
claimant and such other date or dates determined under paragraphs 3.1, 3.2 and 3.3 in
relation to the Tax, Relief or costs or expenses to which the claim under paragraph 1
in respect of which such additional amount is due, relates.

Any sum not paid by the Seller on the due date for payment specified in this
paragraph 3 shall bear Default Interest, provided that such interest shall not accrue to
the extent that the Seller’s liability under paragraph 1 extends to interest or penalties
arising after the due date. Any interest due under this paragraph shall be paid on the
demand of the Purchaser on or following the date of payment of such sum.

Overprovisions and Savings

The Seller may require the auditors for the time being of the Company to certify, at
the Seller’s request and expense, the existence and amount of any Overprovision or
Saving and the Purchaser shall provide, or procure that the Company provides, any
information or assistance required for the purpose of production by the auditors of a
certificate to that effect.
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4.2

4.3

4.4

4.5

4.6

5.1

5.2

Subject to paragraphs 4.4 and 4.5 below:

@) any Overprovision or Saving shall first be set against any payment then due
from the Seller under this Agreement; and

(b) to the extent there is an excess, a payment shall promptly be made to the
Seller equal to the aggregate of any payment or payments previously made by
the Seller under this Schedule (and not previously refunded under this
Schedule) up to the amount of the excess, and any remaining excess shall be
carried forward to offset any further payment that may become due from the
Seller under this Schedule.

Either the Seller or the Purchaser may, at its expense, require any certificate produced
in accordance with paragraph 4.1 above to be reviewed by the auditors for the time
being of the Company in the event that there are relevant circumstances or facts of
which it was not aware, and which were not taken into account, at the time when such
certificate was produced, and to certify whether the certificate remains correct or
whether it should be amended.

If following a request under paragraph 4.3 the certificate is amended, the revised
amount of Overprovision or Saving shall be substituted for the purposes of paragraph
4.2, and any adjusting payment that is required shall be made forthwith.

For the purposes of this paragraph, any Overprovision or Saving shall be determined
without regard to any Tax Refund to which paragraph 5 applies or any payment or
Relief to which paragraph 6 applies but the Seller shall not be entitled under the
provisions of this Schedule to benefit more than once in respect of any such
Overprovision, Saving, Tax Refund or Relief.

Unless the Seller and Purchaser otherwise agree in writing, no action may be required
pursuant to paragraph 4.1 or 4.3 after 31 December 2022.

Tax refunds

The Purchaser shall promptly notify the Seller of any right to receive or actual receipt
of any amount by way of repayment of Tax or interest or fees on overpaid Tax, being
an amount to which the Company is or becomes entitled or receives in respect of an
Event occurring or period (or part period) falling (i) prior to the Management
Accounts Date or (ii) in the period between the Management Accounts Date and
Closing, where such entitlement or receipt arose outside the ordinary course of the
Company’s business, where or to the extent that such amount was not included in the
Management Accounts as an asset, does not arise from the use of a Purchaser’s Relief
and is not a payment or Relief to which paragraph 6 below applies (a Tax Refund).
The Purchaser shall (at the Seller’s reasonable cost) take (or shall procure that the
Company takes) such action as the Seller may reasonably request to obtain such Tax
Refund (keeping the Seller fully informed of the progress of any action taken and
providing it with copies of all relevant correspondence and documentation).

Any Tax Refund actually obtained after the Closing Date, whether by repayment or
set off (less any reasonable costs of obtaining it and less any Tax actually suffered
thereon) shall be dealt with as follows:
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5.3

6.1

6.2

@) the amount of the Tax Refund shall be set against any payment then due from
the Seller under this Schedule; and

(b) to the extent that there is an excess, a payment shall promptly be made to the
Seller equal to the amount of such excess

Paragraph 6.4 shall apply in respect of any sum payable to the Seller under this
paragraph 5 which is not paid within five Business Days of the relevant Tax Refund
being obtained by the Company (the due date) as it applies to any sum not paid by the
Purchaser on the due date of payment specified in paragraph 6.2.

Recovery from third parties / tax savings following a Claim

If any payment is made by the Seller under this Schedule or pursuant to the Tax
Warranties in respect of a Tax Liability or other matter and the Purchaser or the
Company (or any person connected with any of them) either receives, or is entitled or
may be entitled either immediately or at some future date to recover or obtain, from
any person (other than the Purchaser, the Company or any such connected person) a
payment or Relief which would not have arisen but for the Tax Liability or other
matter in question or the circumstances giving rise thereto (including without
limitation in circumstances where a Tax Liability arises because a deduction or other
Relief assumed to be available in preparing the Management Accounts is in fact
available only in a subsequent period or periods), then:

@) the Purchaser shall notify the Seller of that fact as soon as possible and if so
required by the Seller shall take (or shall procure that the Company or other
person concerned shall take) such action as the Seller may reasonably request
at the Seller’s reasonable cost to enforce such recovery or to obtain such
payment or Relief (keeping the Seller fully informed of the progress of any
action taken and providing it with copies of all relevant correspondence and
documentation); and

(b) if the Purchaser, the Company or other person concerned receives or obtains
such a payment or Relief, the Purchaser shall pay to the Seller the amount
received or the amount that the Purchaser, the Company or other person
concerned saves by virtue of the payment or the Relief (less any reasonable
costs of recovering or obtaining such payment or Relief insofar as not
previously reimbursed and any Tax actually suffered thereon) (the Benefit)
except where any amount so saved would otherwise have given rise to a
claim under this Schedule or pursuant to the Tax Warranties (in which event
no such claim shall be made). Any amount of the Benefit not so paid to the
Seller shall be carried forward and set off against any future claims under this
Agreement.

Any payment required to be made by the Purchaser pursuant to paragraph 6.1 shall be
made:

@) in a case where the Purchaser, the Company or other person concerned
receives a payment, within five Business Days of the receipt thereof; and
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6.3

6.4

7.1

7.2

7.3

7.4

(b) in a case where the Purchaser, the Company or other person concerned
obtains a Relief, on or before the date on which Tax would have become
recoverable by the appropriate Tax Authority but for the use of such Relief.

The Purchaser shall procure that any such Relief as is referred to in paragraph 6.2(b)
is used in priority to any other Relief. The Seller shall be entitled to require that the
Company’s or other person’s auditors shall certify the amount and date of use of such
Relief for the purposes of this paragraph 6.

Any sum not paid by the Purchaser on the due date of payment specified in paragraph
6.2 shall bear Default Interest. Such interest shall be paid on the demand of the
Seller.

Preparation of Tax Returns

Subject to the provisions of paragraph 2 and the remainder of this paragraph 7 of this
Part B, the Purchaser shall procure that all Tax returns, computations and other
information relevant for the purposes of Tax for the Company and its Dutch and
Belgian branches as regards all periods ending on or before 31 December 2017 and
not submitted prior to Closing (the Pre-Closing Tax Returns) shall be prepared on a
basis which is consistent with the manner in which such returns, computations and
other information were prepared for all Accounting Periods ending prior to the
Closing Date save to the extent where there is no reasonable legal basis to do so or
such preparation is not in accordance with applicable Law.

The Purchaser shall procure that the Pre-Closing Tax Returns shall (to the extent they
relate to a period prior to Closing or could otherwise give rise to a liability of the
Seller under this Schedule or in respect of the Tax Warranties) be provided to the
Seller no later than 20 Business Days before the date on which such Pre-Closing Tax
Returns are required to be filed with the appropriate Tax Authority without incurring
interest or penalties. The Purchaser shall further procure that the Company shall take
the Seller’s reasonable comments into account before the Pre-Closing Tax Returns
are submitted to the relevant Tax Authority.

The Seller shall prepare drafts of the corporate income Tax returns of the Company
and its Dutch and Belgian branches for the period ending 31 December 2016 (the
2016 Returns) and provide the Purchaser with such drafts at least ten Business Days
prior to the date on which the 2016 Returns must be submitted. The Seller shall
procure that the Company shall (i) take account of the Purchaser’s reasonable
comments before the 2016 Returns are submitted to a Tax Authority and (ii) provide
the Purchaser with such information and assistance as it shall reasonably require to
enable the Purchaser to review such returns. The Seller shall not be liable prior to Closing
(or if Closing does not occur) for, or in respect of, any breach of the undertakings set out in
this paragraph 7.3. Subject to Closing having occurred, nothing in the preceding sentence of
this paragraph 7.3 shall limit the liability of the Seller after Closing in respect of the period
prior to Closing.

The Purchaser shall procure that:

@) the Seller is afforded such access (including the taking of copies) to the
books, accounts and records of the Company and such other assistance as the
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Part C

Seller reasonably requires to enable it to discharge its rights and obligations
under this paragraph 7 and to enable the Seller and any member of the
Seller’s Tax Group to comply with its own Tax obligations or facilitate the
management or settlement of its own Tax affairs;

(b) the Seller is promptly sent a copy of any communication from a Tax
Authority insofar as it relates to the Pre-Closing Tax Returns or any other
Tax returns, computations and other information relevant for the purposes of
Tax for the Company and its Dutch and Belgian branches as regards any
period ending on or before 31 December 2017 (to the extent they relate to a
period prior to Closing or could otherwise give rise to a liability of the Seller
under this Schedule or in respect of the Tax Warranties);

(c) no Pre-Closing Tax Return is submitted to any Tax Authority which is not, so
far as the Purchaser is aware, true and accurate in all respects, and not
misleading; and

(d) the Company shall use reasonable resources to deal with and settle the Pre-
Closing Tax Returns in an expeditious manner.

: Definitions and interpretation
In this Schedule the following definitions shall have the following meanings:

Event includes every event, act, transaction (including the entry into and Closing of
this Agreement and the liquidation of the Company or any of its Affiliates);

Overprovision means, applying the accounting policies, principles and practices
adopted in relation to the preparation of the Management Accounts or the Closing
Statement as the case may be (and ignoring the effect of any change in law or other
change referred to in paragraph 14 of Schedule 4 made after Closing, any action taken
by the Purchaser or the Company after Closing and any Purchaser’s Relief), the
amount by which (i) any contingency or provision in the Management Accounts or
Closing Statement relating to Tax, other than deferred tax, is overstated or (ii) a Tax
Liability that was taken into account either in the preparation of the Closing
Statement or (in a manner which is explained in the Disclosure Letter with sufficient
detail to allow the Purchaser to identify the nature and amount of the Tax Liability) in
the preparation of the Management Accounts was overstated in such preparation of
the Closing Statement or Management Accounts (provided that, in the case of a
contingency or provision in the Closing Statement or a Tax Liability taken into
account in the preparation of the Closing Statement, the extent to which an amount by
which the contingency, provision or Tax Liability is overstated constitutes an
overprovision for the purposes of this definition is limited to the amount by which, if
the overstatement had not been made, the amount of the Final Interim Excess Cash
would have been increased);

Purchaser’s Relief means:

@) any Relief arising to the Company to the extent that it either arises in respect
of an Event occurring or period commencing after the Management Accounts
Date (save to the extent that the Relief arises in the period between the
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Management Accounts Date and Closing outside the ordinary course of the
Company’s business); or

(b) any Relief arising to any member of the Purchaser’s Tax Group (other than
the Company);

Purchaser’s Tax Group means the Purchaser and any other company or companies
which either are or become after Closing, or have within the six years ending at
Closing been, treated as members of the same group as, or otherwise connected or
associated in any way with, the Purchaser for any Tax purpose;

Relief includes, unless the context otherwise requires, any allowance, credit,
deduction, exemption or set off in respect of any Tax or relevant to the computation
of any income, profits or gains for the purposes of any Tax, or any saving or
repayment of Tax (including any interest in respect of Tax);

Seller’s Tax Group means the Seller and any other company or companies (other
than the Company) which either are or become after Closing, or have within the six
years ending at Closing been, treated as members of the same group as, or otherwise
connected or associated in any way with, the Seller for any Tax purpose;

Saving means an amount of Tax which is not Tax in respect of which a claim could
otherwise have been made under the Tax Covenant (or could have been but for
paragraphs 1 and 2 of Schedule 4) and which is saved by the Company or another
member of the Purchaser’s Tax Group as a result of the use or set off a Relief which
is not a Purchaser’s Relief and which arises to the Company in respect of an event
occurring or period falling on or before Closing;

Tax and Taxation means (a) taxes on income, profits and gains, and (b) all other
taxes, levies, duties, imposts, charges and withholdings of any fiscal nature
wheresoever and howsoever arising, including any excise, property, branch, value
added, sales, transfer, franchise and payroll taxes and any social security or social
fund contributions, together with all penalties, charges and interest relating to any of
the foregoing or to any late or incorrect return in respect of any of them;

Tax Authority means any taxing or other authority competent to impose any Tax
Liability, or assess or collect any Tax;

Tax Authority Claim means:

@) any assessment (including a self-assessment), notice, demand, letter or other
communication or other document issued or action taken by or on behalf of
any Tax Authority; or

(b) the preparation or submission of any relevant computation, notice, consent or
other document by the Purchaser, the Company or any other person,

from which (in either case) it appears that a Tax Liability may be incurred by or may
be imposed on the Company, being a Tax Liability which could give rise to a liability
for the Seller under this Schedule or under the Tax Warranties (whether or not the
same may be the primary liability of the Company and whether or not it may be
entitled to claim reimbursement from any other person or persons);
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Tax Liability shall include both liabilities of the Company (including any branch or
permanent establishment of the Company) to make actual payments of Tax (and for
the purposes of this Schedule a payment pursuant to an obligation to indemnify
another person in respect of Tax (other than any obligation under a VAT-exclusivity
or gross-up provision or an indemnity for costs and expenses generally) shall be
treated as an actual payment of Tax where such obligation arises from an agreement
entered into outside of the Company’s ordinary course of business) and also the
setting off against income, profits or gains earned, accrued or received on or before
the Closing Date of any Relief which arises in respect of an event occurring after such
date and not in respect of any event occurring on or before such date in circumstances
where, but for such setting off, the Company would have been required to make an
actual payment of Tax in respect of which the Purchaser would have been able to
make a claim against the Seller under this Schedule (in which case the Tax Liability
shall be equal to the amount of Tax which would have been payable but for the
setting off of any such Relief); and

Windfall Amount means an amount of income, profits or gains:

@) which was actually earned, accrued or received by the Company on or before
the Management Accounts Date; and

(b) which was not reflected in the Management Accounts but should properly
have been reflected in them.

References in this Schedule to income, profits or gains as being earned, accrued or
received on or before a particular date or in respect of a particular period shall include
income, profits or gains which are deemed to have been earned, accrued or received
on or before that date or in respect of that period for the purposes of any Tax.

In Part B of this Schedule:
@) for the purposes of determining whether:
M a Tax Liability or Relief has arisen; or

(i) the Company is or becomes entitled to a right to repayment or
receives an actual repayment of Tax,

in either case, in respect of a period ended on or before Closing or in respect
of a period commencing after Closing, an Accounting Period of the Company
shall be deemed to have ended on Closing; and

(b) for the purposes of determining whether:

() any income, profits or gains have been earned, accrued or received;
or

(i) an Event has occurred,

in either case, on or before Closing or after Closing, an Accounting Period of
the Company shall be deemed to have ended on Closing.
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References in Part B of this Schedule to paragraphs are, unless otherwise stated,
references to paragraphs in Part B.
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Schedule 9
Post-Closing Financial Adjustments

Part A : Accounting Principles

In applying the provisions of Part A of this Schedule 9 and determining which items and
amounts are to be included in the Closing Statement, if and to the extent that the treatment or
characterisation of the relevant item or amount or type or category of item or amount:

1.

is dealt with in the specific accounting treatments set out in Part B of this Schedule
(the Specific Accounting Treatments), the relevant Specific Accounting Treatment(s)
shall apply;

is not dealt with in the Specific Accounting Treatments but is dealt with in the
accounting principles, policies, treatments, practices, categorisations, assets
recognition bases, definitions, methods and techniques (including in relation to the
exercise of accounting discretion and judgement) that were in fact applied in the
preparation of the Last Accounts (the Accounting Principles), the applicable
Accounting Principle(s) shall apply; and

is not dealt with in either the Specific Accounting Treatments or the Accounting
Principles, French GAAP as adopted by the Company at the Last Accounts Date shall

apply.

Part B : Specific Accounting Treatments

The following Specific Accounting Treatments shall apply in the preparation of the Closing
Statement:

1.

The Closing Statement shall be drawn up as at immediately prior to the Effective
Time. No account shall be taken of events taking place after the Effective Time, save
that the Closing Statement shall reflect new events occurring and information
becoming available to the parties up until the earlier of the date of delivery of an
Objection Notice from the Seller pursuant to paragraph 3 of Part C of this Schedule 9
and the date of agreement or determination of the Closing Statement to the extent
such information and/or events provide additional evidence with respect to conditions
that existed prior to the Effective Time.

The Closing Statement shall be prepared on the basis that the Company is a going
concern and shall exclude the effect of change of control or ownership of the
Company and will not take into account the effects of any post-Closing
reorganisations or the post-Closing intentions or obligations of the Purchaser.

For the purposes of the Closing Statement, the Closing Date shall be treated as the
end of an Accounting Period.

The provisions of this Schedule 8 shall be interpreted so as to avoid double counting
(whether positive or negative) of any item to be included in the Closing Statement.

Subject to any other specific policies in this Part B, where an accrual or provision was
made in the Last Accounts in relation to any matter or series of related matters, no
increase in that provision shall be taken into account in determining the Closing

LON43796459/2 166476-0001 Page 96



Statement unless and to the extent that since the preparation of the Management
Accounts new facts or circumstances have arisen which, in accordance with
paragraph 2 of Part A of this Schedule 9, justify such increase.

Retained earnings shall be adjusted to exclude any amount taken into account with
respect to any matter which the Purchaser is indemnified under this Agreement and
the other Transaction Documents.

Part C Closing Statement

1.

The Purchaser shall, or shall procure that the Purchaser’s accountants shall, after
Closing prepare a draft statement (the Closing Statement) showing the Final Interim
Period Excess Cash. The Closing Statement shall be in the form set out in Section 2
of Part E of this Schedule 9 and will show the calculation of the Final Interim Period
Excess Cash. The Purchaser shall deliver the draft Closing Statement to the Seller
within 20 Business Days after Closing.

The Seller shall notify the Purchaser in writing (an Objection Notice) within 20
Business Days after receipt whether or not it accepts the draft Closing Statement for
the purposes of this Agreement. An Objection Notice shall set out in detail the
Seller’s reasons for such non acceptance and specify the adjustments which, in the
Seller’s opinion, should be made to the draft Closing Statement in order for it to
comply with the requirements of this Agreement. Except for the matters specifically
set out in the Objection Notice, the Seller shall be deemed to have agreed the draft
Closing Statement in full.

If the Seller serves an Objection Notice in accordance with paragraph 2, the Purchaser
and the Seller shall use all reasonable efforts to meet and discuss the objections of the
Seller and to agree the adjustments (if any) required to be made to the draft Closing
Statement, in each case within 15 Business Days after receipt by the Purchaser of the
Objection Notice.

If the Seller is satisfied with the draft Closing Statement (either as originally
submitted or after adjustments agreed between the Seller and the Purchaser pursuant
to paragraph 3) or if the Seller fails to give a valid Objection Notice within the 20
Business Day period referred to in paragraph 2, then the draft Closing Statement
(incorporating any agreed adjustments) shall constitute the Closing Statement for the
purposes of this Agreement.

If the Seller and the Purchaser do not reach agreement within 15 Business Days of
receipt by the Purchaser of the Objection Notice, then any matters remaining in
dispute may be referred (on the application of either the Seller or the Purchaser) for
determination by such independent firm of chartered accountants of international
standing as the Seller and the Purchaser shall agree or, failing agreement, appointed
by the President for the time being of the Institute of Chartered Accountants in
England and Wales (the Firm). The Firm shall be requested to make its decision
within 45 Business Days (or such later date as the Seller, the Purchaser and the Firm
agree in writing) of confirmation and acknowledgement by the Firm of its
appointment. The following provisions shall apply once the Firm has been appointed:
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Part D

@) the Seller and Purchaser shall each prepare a written statement within 15
Business Days of the Firm’s appointment on the matters in dispute which
(together with the relevant supporting documents) shall be submitted to the
Firm for determination and copied at the same time to the other;

(b) following delivery of their respective submissions, the Purchaser and the
Seller shall each have the opportunity to comment once only on the other’s
submission by written comment delivered to the Firm not later than 10
Business Days after receipt of the other’s submission and, thereafter, neither
the Seller nor the Purchaser shall be entitled to make further statements or
submissions except insofar as the Firm so requests (in which case it shall, on
each occasion, give the other party (unless otherwise directed) 10 Business
Days to respond to any statements or submission so made);

(c) in giving its determination, the Firm shall state what adjustments (if any) are
necessary, solely for the purposes of this Agreement, to the draft Closing
Statement in respect of the matters in dispute in order to comply with the
requirements of this Agreement and to determine finally the Closing
Statement;

(d) the Firm shall act as an expert (and not as an arbitrator) in making its
determination which shall, in the absence of manifest error, be final and
binding on the Parties and, without prejudice to any other rights which they
may respectively have under this Agreement, the Parties expressly waive, to
the extent permitted by law, any rights of recourse they may otherwise have
to challenge it; and

(e) the Firm shall only adjudicate on matters remaining in dispute following
discussions under paragraph 3 and shall not otherwise adjust the Closing
Statement.

The Seller and the Purchaser shall each be responsible for their own costs in
connection with the preparation, review and agreement or determination of the
Closing Statement. The fees and expenses of the Firm shall be borne equally between
the Seller and the Purchaser or in such other proportions as the Firm shall determine.

When the Closing Statement has been agreed or determined in accordance with the
preceding paragraphs, then the amount shown in the Closing Statement as the Final
Interim Period Excess Cash shall be final and binding for the purposes of this
Agreement.

Financial Adjustments

When the Closing Statement has been finally agreed or determined in accordance
with this Schedule 9, the following adjustments shall be made to the Closing Price.

If:

@) the Final Interim Period Excess Cash is greater than the Final Interim Period
Excess Cash Estimate, then the Purchaser shall pay an amount equal to the
difference to the Seller; or
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(b) the Final Interim Period Excess Cash is less than the Final Interim Period
Excess Cash Estimate, then the Seller shall pay an amount equal to the
difference to the Purchaser,

in either case within 10 Business Days of the Closing Statement being finally agreed
or determined in accordance with this Schedule 9,

Part E Form of Closing Statement

If at any time between the Reference Date and Closing there are any amendments to EMIR
that would result in the calculations in the Closing Statement no longer reflecting the
requirements of EMIR, the parties agree that such calculations shall be amended so that they
reflect the then current requirements under EMIR as applied by the Company.

Section 1

As of 30 June 2016 € in million
The lower of (i) Own Cash (calculated in accordance with paragraph (a) -

of the definition of Cash Resources in Schedule 16) and (ii)
Shareholders’ Equity

Less

SITG

If applicable, the CDS Allocation Top-up

Cash Resources -

EMIR Required Regulatory Capital
@) Credit risk
(b) Market risk

(c) Operational risk
(d) Wind down capital
(e) Business risk capital

EMIR minimum capital requirement (sum of (a)-(e))

10% Notification Threshold

EMIR Required Regulatory Capital 123.3
June 2016 Excess Cash = Cash Resources less EMIR Required -
Regulatory Capital
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Section 2

Final Calculation € in million
The lower of (i) Own Cash (calculated in accordance with paragraph (a) X

of the definition of Cash Resources in Schedule 16) and (ii)
Shareholders’ Equity

Less

SITG (x)
If applicable, the CDS Allocation Top-up (€9]
Cash Resources X

EMIR Required Regulatory Capital

@) Credit risk X
(b) Market risk X
(c) Operational risk X
(d) Wind down capital X
(e) Business risk capital X
EMIR minimum capital requirement (sum of (a)-(e)) X
10% Notification Threshold X
EMIR Required Regulatory Capital X
Final Excess Cash = Cash Resources less EMIR Required Regulatory X

Capital

Final Interim Period Excess Cash = Final Excess Cash less June 2016 Excess Cash
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Schedule 10
Company Information

1. Name: Banque Centrale de Compensation S.A. (trading as LCH.Clearnet S.A.)
2. Type of Company: a company incorporated in France as a société anonyme
3. Date of Incorporation: 31/07/1969
4. Registered Number: 692 032 485
5. Registered Office: 18, rue du Quatre Septembre, 75002, Paris
6. Directors:
@) Lex Hoogduin and Chairman of the Board of Directors (Président du conseil

d’administration)
(b) lan Abrams
(c) Jonathan Eliot
(d) Shona Milne
(e) Neil Walker
® Catherine Lubochinsky
9) Christophe Hemon and General Manager (Directeur Général)
(h) Suneel Bakhshi
0] Dennis McLaughlin
()] Serge Harry
(k) Anthony Attia
M Remi Bourrette
(m) Eric Litvack

(n) Yves Perrier

7. Company Secretary: Robert Franklin
8. Issued Capital: 7,416,700 shares in issue (€113,006,860.26)
9. Shareholder: LCH.Clearnet Group Limited; plus the following shareholders who each

hold one share on loan from LCH.Clearnet Group Limited:
@) Lex Hoogduin
(b) lan Abrams

(© Suneel Bakhshi
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(d) Serge Harry

(e) Christophe Hemon

LON43796459/2 166476-0001 Page 102



Schedule 11

Owned IP
No: Territory Registered Mark Classes Application Date Date registered
Proprietor
002235992 European Sa“g“e Ce”ttr_a'e CLEARNET 09, 16,35, | 17 May 2001 20 August 2002
Community SeA Ompgf‘sa'on 36, 38, 39,
A, (trading as 41, 42
LCH.Clearnet
S.A)
3073586 France Sa“g“e Ce”ttr_a'e CLEARNET 09,16,35 | 28 December 2000 28 December
SeA ompgpsalon 36, 38, 39, 2000
A, (trading as 41, 42
LCH.Clearnet
S.A)
762875" International Sa“g“e Ce”ttr_a'e CLEARNET 09,16,35 | N/A 26 June 2001 —
registration SeA 0(223?;;'22 36, 38, 39, Monaco
designatin T 41, 42
Norgvay . LCH.Clearnet 26 June 2001 -
Norwa
Monaco SA) y
08723529 France Banque Centrale | ~ ApNET 36 18 March 1998 18 March 1998

de Compensation
S.A. (trading as
LCH.Clearnet

! International registration at WIPO based on French national trade mark for CLEARNET (registration number 3073586).




No:

Territory

Registered
Proprietor

Mark

Classes

Application Date

Date registered

S.A)

2177524

United Kingdom

Banque Centrale
de Compensation
S.A. (trading as
LCH.Clearnet
S.A)

CLEARNET

36

17 September 1998

17 September
1998

073507084

France

Banque Centrale
de Compensation
S.A. (trading as
LCH.Clearnet
S.A)

eCCW

9, 35, 36, 38

15 June 2007

16 November
2007

01639764

India

Banque Centrale
de Compensation
S.A. (trading as
LCH.Clearnet
S.A)

73
~a”

9, 35, 36, 38

9 January 2008

18 July 2012

1627839

India

Banque Centrale
de Compensation
S.A. (trading as
LCH.Clearnet
S.A)

eCCW

9, 35, 36, 38

5 December 2007

24 April 2012
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No: Territory Registered Mark Classes Application Date Date registered
Proprietor
963907 International Sang“e Cem{.ale " 9, 35,36,38 | 7 March 2008 7 March 2008
registration ¢ ompepsalon ‘ ‘
desi . S.A. (trading as
esignating ~a”
. LCH.Clearnet
Switzerland, SA
China, European A)
Union, Japan,
Monaco,
Singapore,
United-States
9481957 French national Sa“g“e Ce”ttr_a'e 9, 35, 36,38 | 16 November 2007 16 November
mark, used as SeA ompgpsalon 2007
basis for LCH étlra mgg as
international leame
. S.A)
application
3528160 France Banque Centrale 9, 35, 36,38 | 2 October 2007 7 March 2008
de Compensation 9 C
S.A. (trading as u
LCH.Clearnet e

2 This French national trade mark registration was used as a basis to file at WIPO for protection of the mark in the US, Japan, China, Switzerland, Monaco, Singapore and the European
Union. Each individual registration is therefore included for completeness in the table, where a separate registration number was issued by the relevant national trade mark office. The
mark was accepted for registration in the EU, Switzerland, Monaco and China and no separate registration number was issued. In the US and Japan, the goods and services for which the
application was lodged were the subject of amendment before the mark was accepted at each national office.
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No: Territory Registered Mark Classes Application Date Date registered
Proprietor
S.A)
EU010587285 | European Banque Centrale | CDSClear 9,36 24 January 2012 21 June 2012
Community® de Compensation
S.A. (trading as
LCH.Clearnet
S.A)
1131208 International Banque Centrale | CDSClear 9, 36" N/A 11 July 2012
registration de Compensation
designating S.A. (trading as
Australia, Japan, LCH.Clearnet
Norway, Korea S A)I
T1215520C International Banque Centrale | CDSClear 9,36 NIA 27 September
registration de Compensation 2015
designating S.A. (trading as
Singapore LCH.Clearnet
S.A)
4402154 International Banque Centrale | CDSClear 9,36 NIA 2! eptember
registration de Compensation 2018
designating the S.A. (trading as

% This European Union trade mark was used as a basis to file for protection at WIPO in Australia, Japan, the Republic of Korea, Norway, Singapore and the United States. Where a separate
registration exists at the national office, this has been included in the above table for completeness.

4 Goods / services specification subject to an office action in Japan, United States and Singapore and was limited following correspondence with relevant trade mark registrars.
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No: Territory Registered Mark Classes Application Date Date registered
Proprietor
United States LCH.Clearnet
S.A)
855631 International Banque Centrale CDSClear 9, 36 N/A 24 January 2012

registration
designating New
Zealand

de Compensation
S.A. (trading as
LCH.Clearnet
S.A)
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Schedule 12
UK Employees and UK Consultants

Part A UK Employees

Name Job Title

Part B UK Consultants

Name Job Title




Schedule 13
Reiterative Deeds in respect of Shares

ACTE REITERATIF

Le présent acte en date du [e] 2017 est
conclu entre:

)

LCH.Clearnet Group Limited, une société
[e] de droit anglais, ayant son siége social
situé [e], immatriculée sous le numéro [e],

ci-apres désigné le Cédant, et

()

[e], une société [e] de droit [e], ayant son
siege social situé [e], immatriculée aupres du
registre de commerce [e], enregistrée sous le
numéro [e],

ci-apres désignée le Cessionnaire.

Le Cessionnaire et le Cédant sont ci-aprés
collectivement dénommeés les Parties.

PREAMBULE

(A) Par contrat soumis au droit anglais en
langue anglaise et intitulé « Sale and
purchase deed in respect of the issued
share capital of Banque Centrale de
Compensation  S.A.  (trading as
LCH.Clearnet S.A.)» signé le [e] 2017
(le Contrat de Cession), le Cédant s’est
engagé a céder au Cessionnaire [e]
action(s) d’une valeur nominale de [e]
euros chacune (les Actions) représentant
I’intégralité du capital social de
LCH.Clearnet S.A, une société
anonyme de droit francais ayant son
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REITERATIVE DEED
(Translation for information purposes only)

This agreement dated [e] 2017 is entered into
between the undersigned

)

LCH.Clearnet Group Limited, a [e] company
incorporated under the laws of England and
Wales, with registered office in [e], registered
with registration number [e],

hereinafter the Transferor, and

()

[e], a [#] company incorporated under the laws
of [e], with registered office in [e], registered
with the commercial register of [e], registration
number [e],

hereinafter the Transferee.

The Transferor and Transferee are hereinafter
collectively referred to as the Parties.

WHEREAS

(A) Pursuant to an agreement subject to
English law, written in English and entitled
“Sale and purchase deed in respect of the
issued share capital of Banque Centrale de
Compensation S.A. (trading as
LCH.Clearnet S.A.)”” executed on [e] 2017
(the SPA), the Transferor undertakes to
transfer to the Transferee [e] shares of a
nominal value of Euro [e] each (the
Shares) representing the whole of the share
capital of the company LCH.Clearnet S.A.,
a joint stock company incorporated under
the laws of France, with registered office in
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sieége social situé a I’adresse suivante :
[e], France, immatriculée aupres du
registre du commerce et des sociétes de
[e] sous le numéro [e] (la Société) et le
Cessionnaire s’est engagé a acquérir les
Actions aupres du Cédant (la Cession).

Les Parties sont convenues de conclure
le présent acte réitératif (I’ Acte
Réitératif) qui reprend les principales
stipulations du Contrat de Cession pour
ce qui concerne la vente des Actions,
aux seules fins de procéder aux
formalités et au paiement des droits
d’enregistrement dans les conditions
prévues aux articles 635, 726 et 851 du
Code général des impdts. Le présent
Acte Réitératif est rédigé en langue
francaise ; une traduction libre en
langue anglaise y est jointe a titre
strictement illustratif.

(B)

IL AETE CONVENU CE QUI SUIT
Article 1 — Cession et Prix

Selon les modalités et sous les conditions
prévues dans le Contrat de Cession, la
Cession est intervenue ce jour par transfert
des Actions au Cessionnaire moyennant le
paiement d’un prix égal a [e]€ dont le
Cédant donne quittance (le Prix de
Cession Provisoire), et ce conformément aux
stipulations du Contrat de Cession.

Le Prix de Cession Provisoire est susceptible
d’étre ajusté, postérieurement a la réalisation
de la Cession, conformément aux stipulations
de I’article 2 du Contrat de Cession, sur la
base de la situation de la Société a la date de
réalisation de la Cession afin de déterminer
le prix de cession définitif (le Prix de
Cession). Le Prix de Cession Provisoire
présente ainsi un caractére estimatif.

Article 2 — Modalités de la Cession des
Actions

En ce qui concerne les modalités de la
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[e], France, registered with the Companies’
Register of [e] under registration number
[e] (the Company), and the Transferee
undertakes to acquire the Shares from the
Transferor (the Sale).

(B) The Parties have agreed to enter into this
reiterative deed (acte réitératif) (the
Reiterative Deed) which contains the main
provisions of the SPA relating to the sale
of the Shares, solely for the purpose of
proceeding with the registration formalities
and the payment of stamp duties under
articles 635, 726 and 851 of the French
General Tax Code. This Reiterative Deed
is drawn up in French; a free English
translation is attached for information
purposes only.

IT ISHEREBY AGREED AS FOLLOWS

Avrticle 1 — Transfer and price

Pursuant to the terms and conditions set out in
the SPA, the Sale took place on the date hereof
by transfer of the Shares to the Transferee in

exchange for the payment of €[e], that the

Transferor acknowledges to have received (the
Closing Price), in accordance with the
provisions of the SPA.

The Closing Price may be adjusted, following
the completion of the Transfer, according to the
provisions of clause 2 of the SPA, on the basis
of the situation of the Company as at the date of
the Transfer in order to determine the final
purchase price (the Final Price). The Closing
Price is therefore an estimate.

Article 2 — Terms of the Transfer of the
Company Shares

In respect of the terms of the transfer of the
Shares, the Parties agree to refer to the
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cession des Actions, les Parties conviennent
de se référer aux stipulations de I’article 5 du
Contrat de Cession.

Article 3 — Enregistrement et paiements
des droits d’enregistrement

Le Cessionnaire procédera, dans le délai
prévu a I’article 635 du Code général des
impdts, & I’enregistrement de la Cession
objet des présentes auprés du service des
impdts compétent et au paiement des droits
d’enregistrement correspondants dus en vertu
de Particle 726-1, 1° du Code général des
impots, la Société n’étant pas une société a
prépondérance immobiliere au sens des
dispositions de I’article 726-1, 2° du Code
général des imp6ts.

En conséquence les droits de mutation a titre
onéreux seront dus au taux de [0.1]%,
I’assiette étant constituée par le Prix de
Cession Provisoire.

Ainsi qu’énoncé plus haut a I’article 1, le
Prix de Cession Provisoire est considéré
comme ayant un caractére estimatif, au sens
des dispositions de I’article 851 du Code
général des imp6ts.

Dans I’hypothése ou le Prix de Cession, tel
que définitivement déterminé conformément
au Contrat de Cession, serait inférieur au
Prix de Cession Provisoire, les Parties
auraient la possibilité de demander la
révision et la restitution des droits payés en
trop, et ce sur le fondement des articles 851
du Code général des impbts et L.190 du
Livre des  procédures fiscales, et
conformément aux prescriptions de la
doctrine administrative (doc. adm. BOI-
ENR-DG-30-20131223 n°60).

Dans I’hypothése ou le Prix de Cession, tel
que définitivement déterminé conformément
au Contrat de Cession, serait supérieur au
Prix de Cession Provisoire, le complément
de droits sera acquitté auprés du service des
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provisions of clause 5 of the SPA.

Article 3 — Payment of Stamp duty and
registration fees

The Transferee shall proceed, within the time
limit provided for by article 635 of the French
General Tax Code, with the registration of the
Transfer described herein with the relevant
French tax office and with the payment of the
registration fees payable in accordance with
article 726-1,1° of the French Tax Code, since
the Company is not a real estate holding
company within the meaning of article 726-1,2°
of the French General Tax Code.

Therefore, stamp duties are payable at a rate of
[0.1]%, the tax basis being the Closing Price.

As mentioned above in article 1, the Closing
Price is considered to be an estimate within the
meaning of article 851 of the French General
Tax Code.

In the event that the Final Price, as definitively
determined according to the SPA, is lower than
the Closing Price, the Parties would have the
possibility to ask for the revision of and the
reimbursement of the stamp duties paid in
excess according to articles 851 of the French
General Tax Code and L.190 of the French
procedure tax code and the published guidelines
of the French tax authorities (BOI-ENR-DG-30-
20131223 #60).

In the event that the Final Price, as definitively
determined according to the SPA, is higher than
the Closing Price, the additional amount of
stamp duties shall be paid to the relevant tax
office  within one (1) month from the
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impbts compétent dans un délai de un (1)
mois & compter de la détermination du Prix
de Cession. Cette formalité sera accomplie a
la diligence du Cessionnaire, qui en justifiera
a premiére demande du Cédant.

Article 4 - Frais

Le Cessionnaire et le Cédant paieront chacun
tous les frais et colts qu’ils auront
respectivement engagés dans le cadre du
présent Acte Réitératif et des opérations qu’il
prévoit, y compris les honoraires et frais de
leurs conseils respectifs, étant précisé que
ces frais et colts n’ont pas été incorporés au
Prix de Cession Provisoire et ne seront pas
intégrés au Prix de Cession. Les droits
d’enregistrements relatifs & la Cession seront
payés et supportés par le Cessionnaire seul,
qui s’y oblige.

Article 5 — Portée

Les Parties conviennent que le présent Acte
Réitératif a été conclu aux seules fins de
procéder aux formalités d’enregistrement de
la Cession, qu’il n’entraine ni modification
ni novation d’aucun des accords ou contrats
qui ont pu ou pourront étre passes par les
Parties relativement & I’objet des présentes et
que, dans les rapports des Parties entre elles,
les stipulations du Contrat de Cession
devront, en toutes circonstances, prévaloir
sur celles du présent Acte Réitératif.

En ce qui concerne la loi applicable aux
présentes et les modalités de réglement de
tout litige afférent, les Parties conviennent de
se référer aux stipulations de I’article 39 du
Contrat de Cession.

Faita [e]

Le [e]

En [3] exemplaires originaux (dont un pour
I’enregistrement).
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determination of the Final Price. This formality
shall be completed by the Transferee, that shall
provide evidence of its completion at first
request of the Transferor.

Avrticle 4 - Expenses

Each of the Transferee and the Transferor shall
be responsible for its own expenses and costs
incurred in connection with this Reiterative
Deed and the transactions provided hereunder,
including costs and fees of their advisers, it
being specified that those fees and costs are not
included in the Closing Price and shall not be
included in the Final Price. Stamp duties
relating to the Transfer shall be paid and
incurred by the Transferee only.

Avrticle 5 - Scope

The Parties agree that this Reiterative Deed is
entered into with the sole purpose of proceeding
to the Transfer registration formalities, that it
does not cause any modification, novation of
any of the other agreements or contracts that
have been concluded by the Parties with respect
to the subject matter hereof, the provisions of
the SPA shall, in all circumstances, prevail
between the Parties on those of this Re- Stated
Agreement.

With respect to the law applicable to this
agreement and the dispute resolution rules,
reference is made to clause 39 of the SPA.

Made in [e]
On [e]

In [3] originals (including one for registration).
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LCH.Clearnet Group Limited
Représentée par :

[e]

Représentée par :
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Schedule 14
Share loan termination agreement in respect of Directors’ Shares

LCH.Clearnet Group Limited
Aldgate House, 33 Aldgate High Street
London, EC3N 1EA

Angleterre

(@]
[@]
[@]

Le [@] 2017

Obijet : Reésiliation du contrat de prét de consommation d’action de la société Banque Centrale
de Compensation

Monsieur,

Nous faisons référence a la convention de prét de consommation en date du [ @] conclue entre
la société LCH.Clearnet Group Limited, société anonyme dont le siége social est situé
Aldgate House, 33 Aldgate High Street, London, EC3N 1EA, Angleterre et immatriculée en
Angleterre et au Pays de Galle sous le numéro 4743602 (LCH) en qualité de Préteur, et vous,
en qualité d’emprunteur, (la Convention de Prét) relative a une (1) action (I’Action) de la
société Banque Centrale de Compensation, société anonyme donc le siege social est situé 18,
rue du 4 Septembre, 75002 Paris, France et immatriculée sous le numéro 692 032 485 RCS
Paris (la Société).

Conformément aux termes de la Convention de Prét, par la présente notification, LCH résilie,
avec effet immédiat, la Convention de Prét.

Nous vous prions de bien vouloir nous restituer I’ Action de la Société, en nous retournant
I’ordre de mouvement ci-attaché diment revétu de votre signature, a I’adresse figurant en-téte
de la présente notification.

Je vous prie d’agréer, Monsieur, I’expression de nos sentiments distingués.

LCH.Clearnet Group Limited
Represented by [@]

LON43796459/2 166476-0001 Page 114



[ numér désignation de la société
0
BANQUE CENTRALE DE COMPENSATION
Société Anonyme au capital 113.066.860,26 €
Siege social : 18, rue du 4 Septembre, 75002 Paris
692 032 485 RCS Paris
ORDRE DE MOUVEMENT
de valeurs mobiliéres non admises en EUROCLEAR
(Loi de finances pour 1982 - Décret du 2 mai 1983)
NATURE DES TITRES Jouissance :
Action ordinaire ) o
Pleine propriéte
NATURE DU Restitution de prét a consommation d’action
MOUVEMENT :
en lettres en chiffres
QUANTITE : Une 1
TITULAIRE N° de compte
d’actionnaire
NOM et PRENOM : [e]

(ou raison sociale)

ADRESSE : [e]

Administrateur des Titres :

(s’il'y alieu)
Demande la réalisation du mouvement ci-dessus désigné
BENEFICIAIR N° de compte
E d’actionnaire
NOM et PRENOM : LCH.Clearnet Group Limited
(ou raison sociale) Société anonyme
Aldgate House, 33 Aldgate High Street

ADRESSE : London, EC3N 1EA

Grande Bretagne

Administrateur des Titres :
(s’il'y alieu)

VISA DE L’EMETTEUR ORDRE EMIS :

Le ale] le [o]
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Signature Habilitée Signature du Titulaire, Héritier ou Mandataire

INSCRIPTION AU COMPTE DU (Faire précéder la signature de la mention
BENEFICIAIRE « Bon pour restitution de prét & consommation d’une action de
Le la société Banque Centrale de Compensation»)
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Schedule 15
Purchaser Recommendation and Resolution

Part A Purchaser Recommendation

The Managing Board and the Supervisory Board of Euronext N.V. unanimously recommend
to the shareholders of Euronext N.V. to vote in favour of the resolution to be proposed at the
extraordinary general meeting of Euronext N.V. to approve the acquisition of Banque
Centrale de Compensation S.A. (trading as LCH.Clearnet S.A.).

Part B Purchaser Resolution

Proposal to approve the acquisition by Euronext N.V. of 100 per cent. of the issued share
capital of Banque Centrale de Compensation S.A. (trading as LCH.Clearnet S.A.).
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Schedule 16
Definitions and Interpretation

1. Definitions. In this Agreement, the following words and expressions shall have the
following meanings:

ABC Rules has the meaning given in paragraph 4.4 of Part A of Schedule 3;

Accounting Period means any period by reference to which any income, profits or
gains, or any other amounts relevant for the purposes of Tax, are measured or
determined;

Accounting Principles has the meaning given in Part A of Schedule 9;
ACPR means the Autorité de controle prudentiel et de résolution of France;
Acquired Business has the meaning given in clause 14.2(b);

Acquired Competing Business has the meaning given in clause 14.2(b);

Additional Amount means an amount equal to the Daily Additional Amount
multiplied by the number of days from the first day in the month during which
Closing occurs to the Closing Date (both dates inclusive);

Additional Financing has the meaning given in clause 17.5;
Advanced Amount has the meaning given in clause 8.3;

Affiliate means, in relation to any body corporate, any subsidiary or parent company
of that body corporate and any subsidiary of any such parent company, in each case
from time to time;

AFM means the Netherlands Authority of the Financial Markets;

Agreed Form means, in relation to a document, the form of that document which has
been initialled on the date of this Agreement or the Reference Date for the purpose of
identification by or on behalf of each of the Parties (in each case with such
amendments as may be agreed in writing by or on behalf of each of the Parties);

Alternative Financing has the meaning given in clause 17.5;

AMF means the Autorité des marchés financiers of France;

Antitrust Conditions has the meaning given in clause 4.1;

Approvals has the meaning given in paragraph 4.1 of Part A of Schedule 3;

Assignment Agreement means the Customer Exclusive Brand assignment in the
Agreed Form to be entered into between LCH.Clearnet Ltd and the Company;

Assignment Payment means the amount payable for the assignment and other
intellectual property under the Assignment Agreement;

Belgian Employees means the employees of the Brussels branch of the Company at
the Reference Date;
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Business Day means a day other than a Saturday or Sunday or public holiday in
England and Wales or France on which banks are open in London and Paris for
general commercial business;

Break Payment has the meaning given in clause 16.1;
Break Payment Event has the meaning given in clause 16.1;

Business Driven Transformation Project means the business driven transformation
project of the Seller Group as described in the Vendor Assist Pack;

Cash Resources means:

@) own cash of the Company, being the portion of the balance of the treasury
and portfolio accounts of the Company (including for the avoidance of doubt
the aggregate amount determined under paragraph (b) below) that is
determined in accordance with the Company’s accounting policies,
principles, procedures, categorisations, assets recognition bases, definitions,
methods, practices and techniques as applied in the Last Accounts as being
‘own cash’ as at the Effective Time (such own cash as at the Last Accounts
Date being €267.2 million, as shown in Note 16 in the Last Accounts);

less

(b) the aggregate of (i) SITG and (ii) the CDS Allocation Top Up (if any), in
each case as at the Effective Time (such aggregate amount as at the Last
Accounts Date being €50.48 million, as shown in Note 16 in the Last
Accounts as being that part of the own cash of the Company that is ‘restricted
as the Company’s own resources to be used in the default waterfall’);

CCP means central counterparty as defined in Article 2(1) of EMIR;

CDS Agreement means the agreement relating to the CDS Clear Services between the
Company, CreditDerivClear Limited and the Institutions (as defined in such
agreement) originally dated 9 May 2012, as amended prior to, and in force as between
the parties thereto on, the Reference Date;

CDS Allocation means the amount referred to in paragraph (b)(i) of the definition of
Cash Resources multiplied by the percentage which is the proportion that the default
funds held by the Company that have been posted by clearing members of the
CDSClear business of the Company represent of the total default funds held by the
Company that have been posted by clearing members of all of the businesses of the
Company;

CDS Allocation Top-up means €20 million less the CDS Allocation (provided that if
the CDS Allocation is more than €20 million, the CDS Allocation Top-up shall be
deemed to be zero);

CDS Condition has the meaning given in clause 4.1;

CDS Waiver means the waiver letter substantially in the Agreed Form for the
purposes of the CDS Condition;
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City Code means the City Code on Takeovers and Mergers;

Claim means any claim for breach of the Warranties, any claim for breach of any of
paragraphs 1.6 to 1.9 of Schedule 5 and any claim under the Tax Covenant (together
with any related additional amount payable pursuant to paragraph 1 of Part A of
Schedule 8);

Clean Team Confidentiality Agreement means the clean team confidentiality
agreement entered into between the Seller, LSEG and the Company dated 24 October
2016;

Clean Team Only Information means any information that has been designated as
such in accordance with the definition set out in the Clean Team Confidentiality
Agreement;

Clearing Rules means the clearing rule book of the Company published on 18
February 2016 as may be amended, supplemented or restated from time to time;

Closing means completion of the sale and purchase of the Shares in accordance with
the provisions of this Agreement;

Closing Date means the date on which Closing occurs;
Closing Price has the meaning given in clause 2.2;
Closing Statement has the meaning given in Part C of Schedule 9;

College of Regulators means the parties to a Memorandum of Understanding
between the competent authorities regarding the coordinated regulation and
supervision of the European regulated markets operated by the Purchaser Group
being the Financial Conduct Authority (FCA), the AFM, the AMF, the Financial
Services and Markets Authority (FSMA) and the Portuguese Securities Market
Commission (CMVM);

Commitments has the meaning given in clause 4.3;

Company means Banque Centrale de Compensation S.A. (trading as LCH.Clearnet
S.A);

Competing Activities has the meaning given in clause 14.1(a);

Conditions means the conditions to Closing set out in clause 4.1, and Condition
means any of them;

Confidential Information has the meaning given in clause 28.1;

Constitutional Documents means with respect to an entity its memorandum and
articles of association, by-laws or equivalent constitutional documents;

Continuing Business has the meaning given in clause 14.2(d)(i);

Core Warranties means the warranties set out in paragraphs 1.1 and 1.2 of Part A of
Schedule 3;
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Costs means losses, damages, costs (including reasonable legal costs) and expenses
(including Taxation), in each case of any nature whatsoever;

Court Proceedings means

CRD IV means Directive 2013/36/EU of the European Parliament and of the Council
Commission Delegated Regulation (EU) No 604/2014 of 4 March 2014 on access to
the activity of credit institutions and the prudential supervision of credit institutions
and investment firms;

Daily Additional Amount means the amount of €96,667;
Data Pack means the document available at 1.4.1 of the Data Room;

Data Room means the data room comprising the documents and other information
relating to the Company made available by the Seller as listed on the data room index
in the Agreed Form attached to the Disclosure Letter (including, for the avoidance of
doubt, the Q&A tracker);

DBAG means Deutsche Borse AG;

DBAG Group means DBAG and its Affiliates from time to time, but excludes the
LSEG Group and the Seller Group;

DBAG and LSEG Merger means the recommended all-share merger of equals of
DBAG and LSEG announced on 16 March 2016 pursuant to Rule 2.7 of the City
Code to be implemented by HoldCo acquiring LSEG by way of the Scheme and
acquiring DBAG by way of the Offer;

DBAG and LSEG Merger Completion means the time at which the Scheme becomes
effective in accordance with its terms;

DBAG and LSEG Merger Condition has the meaning given in clause 4.1;
DBAG and LSEG Merger Long Stop Date means 30 June 2017;

Default Interest means interest at the greater of LIBOR plus four per cent. and zero
per cent.;

Deloitte Report means the report included as document 17.1 in the Data Room;
Disclosed means:

@) in respect of the Warranties deemed to be given on the Reference Date
pursuant to clause 7.1, fairly disclosed in this Agreement, any other
Transaction Document, the Disclosure Letter, the Vendor Assist Pack or any
document contained in the Data Room (but not in the Supplemental
Disclosure Letter);
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(b) in respect of the Key Warranties deemed to be repeated immediately before
Closing pursuant to clause 7.2, fairly disclosed in the Supplemental
Disclosure Letter and the documents referred to in paragraph (a) above,

and for the purposes of subparagraphs (a) and (b) above, fairly disclosed means fairly
disclosed to the Purchaser with sufficient detail to allow the Purchaser to make an
informed assessment of the nature and scope of the matters, facts or circumstances
disclosed:;

Disclosure Letter means the letter from the Seller to the Purchaser executed and
delivered on the Reference Date;

Director Shares means the shareholders who each hold one share on loan from the
Seller as set out in paragraph 9 of Schedule 10;

Dutch Employees means the employees of the Amsterdam branch of the Company at
the Reference Date;

ECB means the European Central Bank;

Effective Time means, in the case of Section 1 of Part E of Schedule 9, 30 June 2016
and, in all other cases, 23.59 CET on the last Business Day of the month immediately
preceding the month in which Closing occurs (or, if Closing occurs on the last
Business Day of the month, immediately prior to Closing on the Closing Date);

EMIR means Regulation (EU) No 648/2012 of the European Parliament and of the
Council of 4 July 2010 on OTC derivatives, central counterparties and trade
repositories;

EMIR Required Regulatory Capital means the aggregate of all amounts of capital
held by the Company in respect of each of the following, in each case as at the
Effective Time:

@) credit risk on the Company’s investment portfolio (both in respect of clearing
member and Company balances) and balance sheet, calculated as the 12
month arithmetic average of the month end pillar 1 calculations under EMIR,
as determined based on the methodology used in the monthly regulatory
capital reports submitted by the Company to the ACPR;

(b) market risk on the Company’s investment portfolio (both in respect of
clearing member and Company balances) calculated as the 12 month
arithmetic average of the month end pillar 1 calculations under EMIR, as
determined based on the methodology used in the monthly regulatory capital
reports submitted by the Company to the ACPR;

(©) operational risk as determined at the last annual rebase which has been
approved by the board of directors of the Company, calculated using the
basic indicator approach, being 15 per cent of the previous three years’
average gross revenues of the Company as derived from the Last Accounts
and the audited accounts of the Company for the two financial periods
preceding the Last Accounts;
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(d) wind down capital as determined at the last annual rebase which has been
approved by the board of directors of the Company, being 50 per cent. of the
prior year’s aggregate audited operating expenses as derived from the Last
Accounts;

(e) business risk as determined at the last annual rebase which has been approved
by the board of directors of the Company, being 25 per cent. of the prior
year’s audited operating expenses as derived from the Last Accounts; and

® a notification threshold calculated at 10 per cent. of the sum of (a) to (e)
above;

Employees means the employees of the Company at the Reference Date (which, for
the avoidance of doubt, shall include the Belgian Employees, the Dutch Employees
and the Portuguese Employees);

Escrow Accounts means the JPM Escrow Account and the SocGen Escrow Account;

Escrow Agreements means the JPM Escrow Agreement and the SocGen Escrow
Agreement;

Escrow Banks means the JPM Escrow Bank and the SocGen Escrow Bank;
Estimate has the meaning given in clause 3.3;
EU Merger Regulation means Council Regulation (EC) No. 139/2004;

Exchange Rate means, with respect to a particular currency for a particular day, the
spot rate of exchange (the closing mid-point) for that currency into euros on such date
as published in the London edition of the Financial Times first published thereafter
or, where no such rate is published in respect of that currency for such date, at the rate
quoted by Barclays Bank PLC as at the close of business in London on such date;

Exclusivity Agreement means the exclusivity agreement entered into between the
Purchaser, LSEG and the Seller on the Reference Date;

Exit Payment means any payment of, or incurring of any obligation to pay or
provide, bonuses, salary, fees or other sums or benefits (in money or money's worth)
including any related costs (but excluding Transaction Costs) by the Company to any
present or former employee or office or consultant of the Company or other third
party in relation to the Proposed Transaction as contemplated by this Agreement or
any other Transaction Document;

Final Excess Cash means , at the Effective Time, the Cash Resources less the EMIR
Required Regulatory Capital as calculated in accordance with Schedule 9;

Final Interim Period Excess Cash means, at the Effective Time, the Final Excess
Cash less the June 2016 Excess Cash as calculated in accordance with Schedule 9;

Final Interim Period Excess Cash Estimate has the meaning given in clause 3.3;

Final Price has the meaning given in clause 2.1;
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Financial Debt means borrowings and indebtedness in the nature of borrowing
(including by way of acceptance credits, discounting or similar facilities, loan stocks,
bonds, debentures, notes, overdrafts or any other similar arrangements the purpose of
which is to raise money) owed to any person including any banking, financial,
acceptance credit, lending or other similar institution or organisation or any member
of the Seller Group or the LSEG Group, other than as incurred in the ordinary course
of clearing activities;

Firm has the meaning given in Part A of Schedule 9;
French GAAP means the generally accepted accounting practice in France;

French Minister of the Economy means the Ministre chargé de I’économie of
France;

Funding Obligations means the Purchaser’s obligations under this Agreement to pay
the amounts payable by it to the Seller pursuant to paragraph 1(b) of Part B of
Schedule 2;

Form RM means a notification relating to the information concerning commitments
submitted to the European Commission pursuant to Article 6(2) or Article 8(2) of the
EU Merger Regulation;

Governmental Entity means any supra-national, national, state, municipal or local
government (including any subdivision, court, administrative agency or commission
or other authority thereof) or any quasi-governmental or private body exercising any
regulatory, importing or other governmental or quasi-governmental authority,
including the European Union, the European Commission, any Relevant Antitrust
Authority and any Tax Authority;

HoldCo means HLDCO123 PLC, a company incorporated in England and Wales
whose registered office is at 10 Paternoster Square, London EC4M 7LS and which
will be the holding company of the combined group for the purposes of the DBAG
and LSEG Merger;

IFRS means the International Financial Reporting Standards as issued by the
International Accounting Standards Board and as adopted by the European Union
applicable to all companies reporting under the International Financial Reporting
Standards;

Initial Price has the meaning given in clause 2.1;

Indemnities means the - Indemnity and the LuxCo Indemnity;

Insurance Claim means any

Intellectual Property Rights means:
@) patents, utility models and rights in inventions;

(b) rights in each of know-how, confidential information and trade secrets;
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(c) trademarks, service marks, rights in logos, trade names, rights in each of get-
up and trade dress and domain names;

(d) copyright, moral rights, database rights and rights in designs;

(e) any other intellectual property rights; and

® all rights or forms of protection, subsisting now or in the future, having
equivalent or similar effect to the rights referred to in paragraphs (a) to (e)
above,

in each case: (i) anywhere in the world; (ii) whether unregistered or registered
(including all applications, rights to apply and rights to claim priority); and (iii)
including all divisionals, continuations, continuations-in-part, reissues, extensions, re-
examinations and renewals. Each reference to registered Intellectual Property Rights
includes applications;

Inter-Company Trading Debt means all amounts owed, outstanding or accrued in the
ordinary course of trading, including any VAT arising on such amounts, as between
any member of the Seller Group and the Company in respect of inter-company
trading activity and the provision of services, facilities and benefits between them,
and:

@) includes, where applicable, amounts owed in respect of salaries or other
employee benefits (including payroll Tax thereon but excluding any bonuses
and related Taxes), insurance (including health and motor insurance), pension
and retirement benefit payments, management training and car rental
payments paid or management services provided between them; but

(b) excludes amounts due in respect of matters which would in the ordinary
course of business of the Company remain outstanding or otherwise have the
characteristics of an intra-group loan;

Intra-LSEG Group Trading Debt means all amounts owed, outstanding or accrued in
the ordinary course of trading, including any VAT arising on such amounts, as
between any member of the LSEG Group and the Company in respect of inter-
company trading activity and the provision of services, facilities and benefits between
them, and:

@) includes, where applicable, amounts owed in respect of salaries or other
employee benefits (including payroll Tax thereon but excluding any bonuses
and related Taxes), insurance (including health and motor insurance), pension
and retirement benefit payments, management training and car rental
payments paid or management services provided between them; but

(b) excludes amounts due in respect of matters which would in the ordinary
course of business of the Company remain outstanding or otherwise have the
characteristics of an intra group loan;

IP Assignment Consideration has the meaning given in clause 2.1;

IPR Matters has the meaning given in Schedule 4;
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IT Contract means any contract under which an IT System is licensed, leased,
supplied maintained or supported,;

IT Systems means the material information and communications technologies used by
the Company;

June 2016 Excess Cash means €. million as set out in Section 1 of Part E of
Schedule 9;

JPM Escrow Account means the account to be established pursuant to the JPM
Escrow Agreement;

JPM Escrow Agreement means the escrow agreement in the Agreed Form as at the
Reference Date to be entered into between the Purchaser, the Seller, LSEG and the
JPM Escrow Agent under which the JPM Escrow Agent shall hold 50 per cent. of the
Closing Price in escrow on the terms of that agreement pending Closing occurring;

JPM Escrow Bank means JPMorgan Chase Bank, N.A;

Key Warranties means the warranties set out in paragraphs 4.1 (Licences), 4.3
(Compliance with Laws), 4.4 (Investigations), 4.5 (Anti-Bribery and corruption rules)
and 8 (Litigation) of Part A of Schedule 3;

Last Accounts means the audited financial statements of the Company for the
financial year ended on the Last Accounts Date, in the form contained in the Data
Room;

Last Accounts Date means 31 December 2015;

Law means any applicable legislation, regulation, directive, collective labour
agreement, enactment, order or decree;

LCH.Clearnet S.A. LuxCo IP Assets means the intellectual property assets
transferred to the Company from LuxCo pursuant to Step 1 of the LuxCo
Reorganisation as detailed at document 17.2 of the clean team Data Room;

Liability Insurance means

Liability Insurers means the insurers providing Liability Insurance;

LIBOR means the London interbank offered rate per annum for deposits in pounds
sterling for a period of one month which is displayed on pages LIBORO1 or
LIBORO2 of the Reuters screen (or any replacement Reuters page which displays that
rate, or on the appropriate page of such other information service which publishes that
rate from time to time in place of Reuters) as of 11.00a.m. London time on the date
on which payment of the sum under this Agreement was due but not paid;
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LSEG Bank Account means the bank account details to be notified by LSEG in
writing within five (5) Business Days of the date of this Agreement;

LSEG Group means LSEG and its Affiliates from time to time but excludes the
Seller Group, the DBAG Group and the Company and includes Holdco;

LSEG Insurances has the meaning given in paragraph 1.6 of Schedule 5;
LuxCo means LCH.Clearnet (Luxembourg) S.a.r.l;
LuxCo Indemnity has the meaning given in clause 9.1;

LuxCo Reorganisation means the steps in the reorganisation of LuxCo as set out in
the Deloitte Report included in document 17.1 of the Data Room;

Management Accounts means the unaudited management accounts for the period
commencing on the Last Accounts Date and ending on the Management Accounts
Date, in the form contained in the Data Room;

Management Accounts Date means 30 June 2016;

Material Contracts has the meaning given in paragraph 7.1 of Part A of Schedule 3;

- Indemnity has the meaning given in clause 8.1;

Liabilities means

MIT Contract means the software license and maintenance agreement between
Millennium IT Software (Private) Limited and the Company dated 22 December
2016;

Negative Interest means any negative interest charged pursuant to the terms of the
Escrow Agreements in respect of any amounts paid into the Escrow Accounts
pursuant to Part E of Schedule 2;

Non-Tax Claim means a Claim other than a Tax Claim;
Objection Notice has the meaning given in Part A of Schedule 9;

Offer means the securities exchange offer made by HoldCo on 1 June 2016 to all
shareholders of DBAG in connection with the DBAG and LSEG Merger;

Owned IP means the registered Intellectual Property Rights owned by the Company;
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parent company means any company that in relation to another company (its
subsidiary):

@) holds a majority of the voting rights in the subsidiary;

(b) is a member of the subsidiary and has the right to appoint or remove a
majority of its board of directors;

(c) is a member of the subsidiary and controls a majority of the voting rights in it
under an agreement with the other members; or

(d) has the right to exercise a dominant influence over the subsidiary under the
subsidiary’s articles or a contract authorised by them,

in each case whether directly or indirectly through one or more companies or other
entities;

Past Accounts means the audited financial statements of the Company for the
financial years ended on 31 December 2013 and 31 December 2014, in the form
contained in the Data Room;

Permitted Encumbrance means security interests arising in the ordinary course of
business or by operation of law including security interests for Taxation and other
governmental charges;

Portuguese Employees means the Employees of the Porto branch of the Company at
the Reference Date;

Privileged Material has the meaning given in clause 18.2;

Properties means those land and buildings occupied by the Company which are set
out in the Data Room;

Proposed Transaction means the transaction contemplated by the Transaction
Documents;

Purchaser Adverse Recommendation Change means: (a) any failure to include the
Purchaser Recommendation in the Purchaser Circular; (b) any announcement by the
Purchaser: (i) that it will not convene the Purchaser General Meeting; or (ii) that the
Purchaser no longer intends to make the Purchaser Recommendation or intends
adversely to modify or qualify such recommendation or no longer intends to publish
the Purchaser Circular; or (c) any withdrawal, adverse modification or adverse
qualification of the Purchaser Recommendation;

Purchaser Cash has the meaning given in clause 17.1(e);

Purchaser Circular means a circular to be sent by the Purchaser to its shareholders in
connection with the Proposed Transaction;

Purchaser Conditions has the meaning given in clause 4.1;

Purchaser General Meeting means a general meeting of the shareholders of the
Purchaser (and any adjournment thereof) to consider and, if thought fit, approve the
Purchaser Resolution;
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Purchaser Group means the Purchaser and its Affiliates from time to time, which
from Closing shall include the Company;

Purchaser Irrevocable Undertaking means the irrevocable undertaking dated
18 December from certain of the Purchaser Reference Shareholders to the Purchaser
in the form provided to the Seller and Lion prior to the Reference Date;

Purchaser Obligation means any representation, covenant, warranty or undertaking
to indemnify given by the Purchaser to the Seller under this Agreement;

Purchaser Records has the meaning given in clause 24.1(a);

Purchaser Recommendation means the unanimous recommendation substantially in
the terms set out in Part A of Schedule 15;

Purchaser Resolution means the shareholder resolution substantially in the terms set
out in Part B of Schedule 15;

Purchaser’s Bank Account means the bank account details to be notified by the
Purchaser in writing within five (5) Business Dyas of the date of this Agreement;

Purchaser Reference Shareholders means Novo Banco, an affiliate of Banco
Espirito Santo, S.A., BNP Paribas S.A., BNP Paribas Fortis S.A./N.V., ABN AMRO
Bank N.V. through its subsidiary ABN AMRO Participaties Fund | B.V., ASR
Levensverzekering N.V. (a company of the ASR Nederland group), Caisse des
Dépdts et Consignations, Bpifrance Participations, Euroclear S.A./N.V., Société
Féderale de Participations et d’Investissement/Federale Participatie— en
Investeringsmaatschappij, Société Générale and BancoBPI Pension Fund represented
by BPI Vida e Pensdes — Companhia de Seguros, S.A.;

Purchaser’s Solicitors means Jones Day;

Put Option Deed means the put option deed entered into by the Purchaser on the
Reference Date;

RCF means the term and revolving facility agreement dated 6 May 2014, as amended
and restated pursuant to an amendment and restatement agreement dated 20 February
2015;

Reference Date means 3 January 2017,
Regulatory Conditions has the meaning given in clause 4.1;

Regulatory Long Stop Date means the latest date by which the European
Commission announces that it will publish its decision in relation to the in-depth
investigation of the DBAG and LSEG Merger (which may vary from time to time
based on any suspension and/or extension of the review period in accordance with the
EU Merger Regulation) or any other date agreed with the European Commission for
fulfilment of the Purchaser Conditions;

Relief has the meaning given in Part C of Schedule 8;
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Relevant Antitrust Authority means each of the antitrust or merger control authorities
specified in clauses 4.1(a) and 4.1(b);

Replacement Financing has the meaning given in clause 17.7;

Representatives means, in relation to a Party, its respective Affiliates and the
directors, officers, employees, agents, advisers, accountants and consultants of that
Party and/or of its respective Affiliates;

Retention Arrangements means such arrangements as are put in place by the
Company following the Reference Date with certain employees (as agreed between
the Purchaser and the Company) pursuant to which remuneration shall be awarded on
condition that such employee shall remain employed by the Company for a period
following Closing;

Scheme means the scheme of arrangement proposed to be made under sections 895 to
899 of the Companies Act 2006 between LSEG and its shareholders, the principal
terms of such scheme being set out in the scheme document published by LSEG on 1
June 2016;

Seller Conditions has the meaning given in clause 4.1;

Seller Group means the Seller and its subsidiaries from time to time but excludes the
Company;

Seller Insurances has the meaning given in paragraph 6.1 of Part A of Schedule 3;

Seller Obligation means any representation, covenant, warranty or undertaking to
indemnify given by the Seller to the Purchaser under this Agreement (including the
Tax Covenant);

Seller Records has the meaning given in clause 24.1(b);

Seller’s Bank Account means bank account details to be notified by the Seller in
writing within five (5) Business Dyas of the date of this Agreement;

Seller’s Dutch Pension Scheme means the Dutch defined contribution pension plan
as administered by Aegon PPI B.V;

Seller’s Portuguese Pension Scheme means the Portuguese Open Pension Fund as
administered by CGD Pensdes — Sociedade Gestora de Fundos de Pensdes, SA (CGD
— Pensdes);

Seller’s Solicitors means Clifford Chance LLP;

Separation Framework Agreement means the separation framework agreement
between LCH.Clearnet Limited, SSC Global Business Services Limited, the
Purchaser, LSEG and the Company dated on or around the date of this Agreement;

Share Consideration has the meaning given in clause 2.1;

Shares means the shares comprising the entire issued share capital of the Company;
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Shareholders’ Equity means shareholders’ equity (including general banking risk
provision) of the Company as would be shown in the statement of financial position
of the Company prepared in accordance with Schedule 9 (such Shareholders’ Equity
as at the Last Accounts Date being €293.4 million (for reference purposes only), as
shown in Note 18 in the Last Accounts);

Simplicity Plan means the multi-year project undertaken to promote cost efficiencies
which includes voluntary redundancies of employees pursuant to agreements with the
Company as further described in the Vendor Assist Pack

SITG means the Company’s contribution to the default waterfall, as calculated under
EMIR and known as skin-in-the-game, which is agreed annually in Q1 (excluding the
CDS Allocation Top-up);

SocGen Escrow Account means the account to be established pursuant to the SocGen
Escrow Agreement;

SocGen Escrow Agreement means the escrow agreement to be in the Agreed Form as
at the date of this Agreement and to be entered into between the Purchaser, the Seller,
LSEG and the SocGen Escrow Agent under which the SocGen Escrow Agent shall
hold 50 per cent. of the Closing Price in escrow on the terms of that agreement
pending Closing occurring;

SocGen Escrow Bank means a member of the Société Générale group;
Specific Accounting Treatments has the meaning given in Part A of Schedule 9;
Supplemental Disclosure Letter has the meaning set out in clause 7.3;

Surviving Provisions means clauses 26 (Costs), 27 (Announcements), 28
(Confidentiality), 29 (Assignment), 31 (Notices), 32 (Conflict with other Agreements),
33 (Whole Agreement), 34 (Waivers, Rights and Remedies), 36 (Variations), 37
(Invalidity), 38 (Third Party Enforcement Rights), 39 (Governing Law and
Jurisdiction), Schedule 4 (Limitations on Liability) and Schedule 16 (Definitions and
Interpretation);

Takeover Panel means the UK Panel on Takeovers and Mergers;
Tax and Taxation have the meanings given in Part C of Schedule 8;
Tax Authority has the meaning given in Part C of Schedule 8;

Tax Claim means a claim for a breach of any of the Tax Warranties and any claim
under the Tax Covenant (together with any related additional amount payable
pursuant to paragraph 1 of Part A of Schedule 8);

Tax Covenant means the covenant relating to Tax in paragraph lof Part B of
Schedule 8;

Tax Matters has the meaning given in Schedule 4;

Tax Warranties means the warranties set out in Part H of Schedule 3 and, to the
extent that they relate to Tax, in paragraphs 2.1, 2.2 and 2.3 of Part A of Schedule 3;
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Third Party Assurances means all guarantees, indemnities, counter indemnities and
letters of comfort of any nature given (i) to a third party by the Company in respect of
any obligation of a member of the Seller Group; and/or (as the context may require)
(i) to a third party by a member of the Seller Group or the LSEG Group in respect of
any obligation of the Company;

Third Party Claim has the meaning given in clause 18;

Third Party Right means any interest or equity of any person (including any right to
acquire, option or right of pre-emption or conversion) or any mortgage, charge,
pledge, lien, assignment, hypothecation, security interest, title retention or any other
security agreement or arrangement, or any agreement to create any of the above;

Third Party Recovery has the meaning given in clause 8.3;

Transaction Costs means all costs and expenses and professional and advisory and
other fees (and all value added tax thereon) incurred paid or payable by the Company
in relation to any transaction contemplated by this Agreement and/or any other
Transaction Document;

Transaction Documents means this Agreement, the Assignment Agreement, the
Disclosure Letter, the Separation Framework Agreement, the Put Option Deed, the
Exclusivity Agreement, the Escrow Agreements, and any other documents in Agreed
Form;

Transfer Regulations means the Transfer of Undertakings (Protection of
Employment) Regulations 2006 (as amended);

UK Consultants means the consultants of the Seller Group who are listed in Part B of
Schedule 12;

UK Employees means the employees of the Seller Group who are listed in Part A of
Schedule 12;

Undrawn Additional Financing has the meaning given in clause 17.5;
Undrawn Replacement Financing has the meaning given in clause 17.7;
Unutilised Amount has the meaning given in clause 17.1(c);

VAT means value added tax and any similar sales or turnover tax;

Vendor Assist Pack means the vendor assistance information pack prepared by
Pricewaterhouse Coopers LLP dated 18 October 2016;

Warranties means the warranties given pursuant to clause 7 and set out in Schedule
3; and

Working Hours means 9.30a.m. to 5.30p.m. on a Business Day in the place of receipt
of a notice.

2. Interpretation. In this Agreement, unless the context otherwise requires:
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@) references to a person include any individual, firm, body corporate (wherever
incorporated), government, state or agency of a state or any joint venture,
association, partnership, works council or employee representative body
(whether or not having separate legal personality);

(b) references to a paragraph, clause or Schedule shall refer to those of this
Agreement unless stated otherwise;

(c) headings do not affect the interpretation of this Agreement; the singular shall
include the plural and vice versa; and references to one gender include all
genders;

(d) references to any English law legal term or concept shall, in respect of any
jurisdiction other than England and Wales, be construed as references to the
term or concept which most nearly corresponds to it in that jurisdiction;

(e) references to €, EUR or Euro are references to the lawful currency from time
to time of the European Monetary Union;

for the purposes of applying a reference to a monetary sum expressed in
euros, an amount in a different currency shall be deemed to be an amount in
euros translated at the Exchange Rate at the relevant date (which, in relation
to a Claim, shall be the date of the receipt of notice of that Claim under
Schedule 4);

(9) any phrase introduced by the terms including, include, in particular or any
similar expression shall be construed as illustrative and shall not limit the
sense of the words preceding those terms.

3. Enactments. Except as otherwise expressly provided in this Agreement, any express
reference to an enactment (which includes any legislation in any jurisdiction) includes
references to (i) that enactment as amended, consolidated or re-enacted by or under
any other enactment before or after the Reference Date; (ii) any enactment which that
enactment re-enacts (with or without modification); and (iii) any subordinate
legislation (including regulations) made (before or after the Reference Date) under
that enactment, as amended, consolidated or re-enacted as described at (i) or (ii)
above, except to the extent that any of the matters referred to in (i) to (iii) occurs after
the Reference Date and increases or alters the liability of the Seller or the Purchaser
under this Agreement.

4. Schedules. The Schedules comprise schedules to this Agreement and form part of this
Agreement.

Inconsistencies. Where there is any inconsistency between the definitions set out in this
Schedule 16 and the definitions set out in any clause or any other Schedule, then, for the
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purposes of construing such clause or Schedule, the definitions set out in such clause or
Schedule shall prevail.
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SIGNATURE

This Agreement is signed by duly authorised representatives of the Parties:

SIGNED
for and on behalf of
LCH.CLEARNET GROUP LIMITED

SIGNED
for and on behalf of
LONDON STOCK EXCHANGE GROUP PLC

SIGNED
for and on behalf of
EURONEXT N.V.
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LCH LIMITED

SSC GLOBAL BUSINESS SERVICES LIMITED

BANQUE CENTRALE DE COMPENSATION S.A. (TRADING AS LC H.CLEARNET
S.A)

EURONEXT N.V.

LONDON STOCK EXCHANGE GROUP PLC

SEPARATION FRAMEWORK AGREEMENT

2017
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SEPARATION FRAMEWORK AGREEMENT

dated 2017 (thgreement)

PARTIES

1. LCH Limited of Aldgate House, 33 Aldgate High Strdeondon, EC3N 1EAL(CH);

2. SSC Global Business Services Limited of 10 Patéen@&quare, London, EC4M 7LS
(GBSL);

3. Banque Centrale de Compensation S.A. (trading &3.C{@arnet S.A.) of 18, rue du
Quatre Septembre 75002 Paris, France@tnstomer);

4. solely with respect to the Purchaser Guarantor iBions, Euronext N.V. of
Beursplein 5, 1012 JW Amsterdam, The NetherlarusRuairchaser); and

5. solely with respect to the LSEG Guarantor Provisjobhondon Stock Exchange

Group plc of 10 Paternoster Square, London, EC4M TISEG),

(each goarty and together, thearties).

Words and expressions used in this Agreement dtalinterpreted in accordance with
Schedule 100efinitions and Interpretation

WHEREAS:

(A)

(B)

(©)

(D)

(E)

(F)

Under an agreement dated on or around the datdi®fAgreement (theSPA),
LCH.Clearnet Group Limited has agreed to sell amel Purchaser has agreed to
purchase the entire issued share capital of theo@as.

The parties have agreed to enter into this Agreenmegovern the separation and
transition of the Customer from the LCH Group.

The parties have agreed that GBSL shall providé&#reices to the Customer on the
terms of this Agreement.

In connection with the sale and purchase of th@eeigsued share capital of the
Customer, the parties wish to make arrangementhéoireatment of certain existing
agreements relating to the Customer’s businesslu@imy the Intra-Group
Agreements and the Transferring Third Party Agredsjeand certain Intellectual
Property Rights on the terms of this Agreement.

The parties have agreed to co-operate in relatoMigration on the terms of this
Agreement.

The Purchaser has agreed to guarantee certaimtiblig of the Customer on the
terms provided in this Agreement.
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IT IS AGREED:

1. PROVISION OF SERVICES TO CUSTOMER

1.1 In consideration of the Customer paying the Ser@Gbarges, GBSL shall provide
each Service to the Customer from the Closing Date.

1.2 In providing the Services and performing its otbbligations under this Agreement,
GBSL shall:

(a) provide the Services and act with reasonable slalle and diligence, in accordance
with applicable Laws;

(b) have regard to the Customer’s regulated statu<C£3R3 and

(c) in relation only to the provision of the Servicég:maintain the Service Levels for
the duration of the relevant Service Term; andt@ithe extent applicable, comply
with clause 2.

1.3 Except to the extent otherwise specified in SchedufService} the applicable
service level for the provision of each Servicdldhe

(a) the Standard Service Level to the extent that amwi€e is provided directly by
GBSL or any of its Affiliates, without any relian@® a Third Party Supplier for the
provision of that Service; and

(b) the Third Party Service Level to the extent thay 8ervice is provided by a Third
Party Supplier,

as applicable (th8ervice Levels).

1.4  Without prejudice to clauses 1.10, 1.11 and 1.1&BSL breaches its obligation to
meet a Service Level, it shall as soon as reasppabtticable:

(a) investigate and remedy the circumstances leaditigetbreach of that Service Level;

(b) provide the Customer with regular updates on treust of the efforts being
undertaken to remedy those circumstances; and

(©) take preventative measures that it considers rea$prappropriate to prevent the
relevant breach from reoccurring.

15 GBSL shall promptly notify the Customer of any depenent or issue (other than a
Force Majeure Event) that has adversely affected likely to adversely affect, its ability to
provide a Service in accordance with this Agreememiuding, subject to clause 14.7, if
GBSL becomes aware during the performance of ai&enf any material inaccuracies or
errors in any information or data provided by thest@mer.

1.6 Without prejudice to clauses 14 or 17, the Custosiall promptly notify GBSL of
any change to applicable Law or other developmgating to the Services or the Customer’s
performance of its obligations under this Agreentbat:

(a) affects the Customer as a CCP; and
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(b) may impact GBSL'’s ability to provide any Service.

1.7 GBSL acknowledges and understands that the Serdicedo be provided to the
Customer, which is a regulated entity, and is floeeesubject to requirements with regard to
the operation of its business, including: financiesources, fithess and propriety of staff,
adequate systems and controls necessary for therpance of its functions (including
systems and controls concerning the transmission indbrmation, assessment and
management of risks to the performance of its fonet the operation of its clearing services
and, where relevant, safeguarding and administraifoassets belonging to its clients) and
with regard to the implementation of proper safedsd@o assure security for all activity and
data included within the provision of the Serviegsl the implementation of a sufficiently
robust information technology infrastructure towssconsistent and reliable delivery of the
Services. The parties shall act reasonably andad daith in relation to the development and
implementation of the Logical Separation plan. pdirties recognise that the Customer has
direct responsibility for supervision and its cormapte with applicable Laws governing the
matters set out in this clause 1.7 and that nonesfe functions, nor any other regulatory
function, has been delegated to GBSL, any of ifdidtles or sub-contractors.

1.8 Each of GBSL and LCH shall (and shall procure itmtAffiliates shall) implement
the logical separation of its IT Systems from thokéhe Customer with the result that, on or
before the Closing Date, the LCH Group and the LSEGup (on the one hand) and the
Customer (on the other hand) each has access mtiose parts of the other’'s IT Systems
and data that relate to their business(es) and/tre provision or receipt of the Services in
accordance with this Agreement (or, where logieglagation is not practicable in respect of a
specific application or part of those IT Systemd data (including in relation to the provision
of a Service), that appropriate information basjemprotocols or workarounds are
implemented to achieve an equivalent resulfjg{cal Separation). Promptly following the
Effective Date, either GBSL or LCH (as they mayesgbetween them) shall provide the
Customer with a plan setting out the steps that 816G Group and the LCH Group intend to
take to implement Logical Separation in accordasitle this clause 1.8. GBSL shall bear its
(and its Affiliates’ (but, for the avoidance of duyuexcluding the LCH Group’s)) Costs and
LCH shall bear the LCH Group’s Costs in planning anplementing Logical Separation.

1.9 Except as provided elsewhere in this Agreement, \aitldout prejudice to clause
1.2(c), GBSL has sole discretion to determine Th&ystems, methods and applications used
in the provision of the Services.

Service Credits

1.10 Subject to clauses 1.11, 14.7 and 19, if GBSL failmeet (other than as a result of a
Force Majeure Event) any applicable Service Lewel the relevant Former LSEG BSL
Services or the Connectivity Service (in each caseldentified in Schedule Bérvicey),
Service Credits shall be payable by GBSL to thet@uer:

(a) for each Service Level Measurement Period that GBISany of its sub-contractors
fails to meet the relevant Service Level in accoogawith Schedule 1Service} and

(b) either: (i) as a deduction from the next quarteCliyarges invoiced by GBSL in
accordance with clause 5 following the relevantvigerLevel Measurement Period;
and/or (i) to the extent that any Service Credite still payable following any
deduction under (i) or if no further Charges aré¢oinvoiced under this Agreement
at the time that any Service Credits become payébi@ bank account nominated by
the Customer within 90 days of the end of the @h¢\Service Level Measurement
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Period. Unless otherwise agreed between GBSL amtstomer, GBSL shall pay
any Service Credits under (ii) in Euros (€).

1.11 The total amount of Service Credits payable by GB8Lany Service Level
Measurement Period shall not exceed the cap idenhtibr that Service Level in Schedule 1
(Servicey If the first or last Service Level Measuremesti®d is not a full Calendar Year
Quarter, the cap will be reduced on a pro ratasbasirespect of that Service Level
Measurement Period.

1.12 GBSL and the Customer agree that the Service Grad# a genuine pre-estimate of
the anticipated harm caused by the relevant braadracknowledge that the Customer’s right
to Service Credits pursuant to clause 1.10 is withpyejudice to any other of its rights or

remedies under this Agreement.

Personnel involved in the provision of the Services

1.13 GBSL shall ensure that it, its Affiliates and arfyite sub-contractors have sufficient
personnel to perform its obligations under thiségnent and that those personnel:

(a) have been appropriately vetted in accordance WBBIGs background screening and
reference policies;

(b) are adequately trained, and possess the necesgagsiemce and qualification, to
provide the Services in accordance with this Agresmand

(c) possess knowledge of written and spoken Englishishat least equal to the B2 grade
set by the Common European Framework of Refereacd dnguages: Learning,
Teaching, Assessment.

2. GENERAL SERVICE SCHEDULE

2.1 GBSL and the Customer agree that the Service Msttil be incorporated into this
Agreement and shall, subject to clauses 2.2 andahgly to the provision of the Former
LSEG BSL Services and the Former LCH Services utiderAgreement with the following
changes:

(a) each reference in the Service Model to:
(i) ‘BSL’ shall be deemed to be a reference to GBSL;

(i) ‘SA’, ‘LCH.C SA' or ‘LCH.Clearnet SA'’ shall, in edtcase, be deemed to be
a reference to the Customer;

(i)  ‘the Parties’ shall be deemed to be a referentieet@€ustomer and GBSL;

(iv) ‘Service Agreement’ or the ‘Agreement’ shall, ickaase, be deemed to be
a reference to this Agreement;

(v) a ‘Service Level Agreement’ or the ‘Service Levgréements’ shall, in each
case, be deemed to be a reference to the appliSablece Level Agreement
or Service Level Agreements (as applicable) at Adpe2 to Appendix 9 to
Schedule 1 of this Agreement; and
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(b)

()

(d)

2.2

(vi) a ‘Service’ or ‘Services’ shall be deemed to besterence to any Former
LSEG BSL Service or Former LCH Service or all o fhormer LSEG BSL
Services and/or Former LCH Services (as applicable)

with effect from the Closing Date:

(i) paragraphs 5.3 Sgrvice Requegtsand 5.4 Change Managemeéntand
appendix JIT SA Change & Release Management Poljcadsthe Service
Model shall cease to apply to any Service, anddrange to a Service after
the Closing Date may only be made in accordanclk eguse 17 or clause
36; and

(i) any other reference in the Service Model (includitey appendices) to
‘Change Management Services’ or ‘Change Managemagéther with any
related provisions in the Service Model regardihgrges to a Service, shall
be deemed to be deleted,

provided that nothing in this clause 2.1(b) shéka any change to a Former BSL
Service or Former LCH Service that:

(A) is agreed between any member of the LCH Group erUBEG
Group (on the one hand) and the Customer (on ther diand) before
the Closing Date; and

(B) is implemented in accordance with the Service Moaliéér the
Closing Date;

GBSL shall appoint a ‘Service Manager’, a ‘Serv@aner’ and, if it chooses, a
‘Production Manager’ to participate in the ‘ServiReview Committee’ process, in
each case under the Service Model, and shall pipmppivide the Customer with the
relevant details of those appointments; and

notwithstanding paragraph 6€rvice Reporting & Revigwf the Service Model, the
Project Leaders shall retain overall responsibility Migration and for the

provision/receipt of the Services (including any ti@a arising from a ‘Service

Review Meeting’) in accordance with clause 11. EatlisBSL and the Customer
shall ensure that its Project Leader is providetth &i copy of any report or meeting
minutes prepared pursuant to the Service Model.

The parties agree that, to the extent permittedgplicable Law, in the event of any

conflict or inconsistency, the following order ofegedence shall apply in relation to this
Agreement and any document attached to or reféoredthis Agreement:

(@)
(b)
()

(d)
2.3

the main body of this Agreement;
the provisions of any Schedule to this Agreement;

the provisions of any Appendix (other than the ®erWodel) to this Agreement;
and

the Service Model.

Notwithstanding clauses 2.1 and 2.2, the partieg agaee any change to this clause 2

and/or to the Service Model before the Closing Diadt:
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(@) is necessary to ensure that the Former LCH Services are provided in accordance with
clause 1.2(b); and

(b) in respect of the incident management steps to be taken under the Service Model in
relation to any ‘Incident’ (as defined in the Service Model) affecting any Service that
() is categorised in the Service Model as ‘tier 1’; and (ii) is only provided to the
Customer (and not to any other member of the LSEG Group or the LCH Group):

(A) obliges GBSL to: (I) provide the Customer with timely and
comprehensive information in relation to that ‘Incident’; and (IlI)
follow the relevant incident management and resolution procedures
set out in the Service Model (or, taking into reasonable account the
Customer’s views, such other steps or procedures as may be agreed
between the parties); and

(B) permits the Customer to attend meetings (either at GBSL'’s, LCH's or
its own (as applicable) premises or by telephone conference call) to
discuss and review the ‘Incident’,

in each case, to the extent not already addressed in the Service Model as at the Reference
Date.

2.4  Any Dispute relating to the Service Model, including in connection with any conflict

under clauses 2.2 or 2.3, shall be resolved in accordance with clause 40.

3. TREATMENT OF EXISTING AGREEMENTS

The parties agree that:
(a) LCH and the Customer shall, to the extent they have not done so before the Reference
Date, take the steps set out in Schedu/Biding Up of LCH Luxembourg), as may

be amended in accordance with that Schedule, in connection with the LuxCo Winding
Up in relation to:

(i) the Luxembourg Framework Tools Agreement, the CDR Royalty Agreement,
the Intra-Group Licence for FICS and i  CMS Royalty Agreement;
and

(i) the Transferring Third Party Agreements;

(b) with effect from the Effective Date, the provisions of Schedul@®atment of
Existing Agreementshall apply in relation to:

(i) any Intra-Group Agreements;
(i) the Euribor Agreement;
(i)  the Group Clearing Agreements;
(iv) thejjllll Data Centre Agreement; and

any Wrong Pocket Shared Agreement, Wrong Pocket Transferring Third Party Agreement or
Wrong Pocket Retained Group Agreement.
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4.1

4. DURATION OF AGREEMENT

This Agreement starts on the Effective Date andeasterminated earlier under

clause 12 or clause 20, expires automatically withmmtice at midnight GMT on the day on
which the last Service Term (including as extendleder clause 4.4) expires (therm).

4.2
(@)
(b)

4.3

Each Service shall:

be provided from the Closing Date; and

subject to earlier termination under clause 12 lause 20 or any extension of a
Service Term under clause 4.4, terminate autonitieathout notice at midnight
GMT on the last day of the relevant Service Term,specified in Schedule 1
(Servicey

Termination of a Service shall not relieve GBSLnfrd@s obligations to provide the

remaining Services.

4.4

(@)

(b)

()

4.5

The Customer may, by giving written notice to GBSL:

at least three months before the expiry of a SerVierm, extend that Service Term
by a maximum period of six months. The Customer oray extend a Service Term
once under this clause 4.4(a);

require an extension of a Service Term beyond #eimum period of six months set
out in clause 4.4(a) for a reasonable period where:

(i) any breach by GBSL in providing the Services offgrening its obligations
under the Migration Plan; or

(i) a Force Majeure Event affecting the performanc&ByL of its obligations
under this Agreement,

results in a delay to the Migration as comparech Miite timelines set out in the
Migration Plan, provided that the maximum periodeatension that the Customer
may request under this clause 4.4(b) shall be dqutde period of the delay to the
Migration; and/or

request an extension of a Service Term beyond themum period of six months set
out in clause 4.4(a) if required by applicable Law.

The Charges for any Service for which the ServieenTis extended under clause

4.4(a), 4.4(b)(i)) or 4.4(c) (th&edevant Service) shall be calculated during the relevant
extension period (with effect from the day followithe last day of the original Service Term)
to include:

(@)
(b)

an Increased Service Charge Payment; and

any additional costs incurred by GBSL or its Aties in extending the relevant
Service Term, including any associated AuthorigatiExpenses (théExtension
Authorisation Expenses) and, as compared with the Reference Date, amgase in
the allocation of the LSEG Group’s and/or LCH Greug@s applicable) internal costs
for the provision of the Relevant Service that oeably reflects the fact that any
member(s) of the LSEG Group and/or the LCH Group gpplicable) cease(s) to
receive as a shared service a service equivalenetBelevant Service.
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4.6

The Customer shall use all reasonable endeavoutsamsition off each Service

before the end of the relevant Service Term.

5. SERVICE CHARGES

The Service Charges payable by the Customer ireces:

(@)

(b)

()

6.1

(@)

(ii)

the first Year of the Term shall be:

(i)

in relation to each Former LSEG BSL Service andhtesrLCH Service, as
set out for each of those Services in Part B antl ®das applicable) of
Schedule 1%ervice} and

in respect of the Connectivity Service, as caladain accordance with
Part D of Schedule Sérvicey and

any subsequent Year of the Term:

() shall be the charges set out in paragraph (a) absvadjusted, on each

(ii)

anniversary of the Effective Date, to reflect angrease in the RPI during the
immediately preceding 12 months; and

in relation to each Service that has an initialvider Term of 24 months (as
identified in Schedule 1Sgrvicey), shall be adjusted to include any increase
in the allocation of the LSEG Group’s and/or LCHoGp’s (as applicable)
internal costs for the provision of that Servicattteasonably reflects the fact
that any member(s) of the LSEG Group and/or the LGkbup (as
applicable) cease(s) to receive a service equivébethe relevant Service as
part of a shared service. GBSL shall provide that@uer with as much
notice as is reasonably practicable of any likelgréase in costs under this
clause 5(b)(ii), together with a figure for thedgeted increases in the
relevant Service Charges. In addition, GBSL shalbrin the Customer
whether or not it expects that there will be arrease in any of the relevant
Service Charges under this clause 5(b)(ii) on theisbof the then current
plans of the LSEG Group and/or the LCH Group (gdiegble), together (in
the event that there is expected to be such aeaserand it is reasonably
practicable to do so) with an indicative non-bindiiigure of the expected
amount of that increase:

(A) at Closing and on agreement of the Migration Plan;

(B) no later than one month before the end of the Yesir of the Term;
and

GBSL shall provide the Customer with a reasonakfgamation of the basis for any
increase in Service Charges under clause 5(b)(ii).

6. PAYMENT

The Customer shall pay:

to GBSL, the Service Charges (including chargesaifyr Omitted Services); and
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(b) to each of GBSL and LCH, any applicable Migratiors(,
(together, th&€€harges).

6.2 GBSL shall invoice the Customer for the then curi®@ervice Charges quarterly in
advance. GBSL and LCH shall each invoice the Custdor their Migration Costs quarterly
in arrears.

6.3 The Customer shall pay any amounts (including thar@es) invoiced by GBSL or
LCH under this Agreement within 30 days after tla¢edof the invoice (th®ue Date). The
Customer shall pay the Charges and any other iadcggnounts (unless specified otherwise
in the relevant invoice) in Euros (€).

6.4 The Customer shall make all payments under thisé&gent to the relevant party’s
Bank Account.

6.5 Payment under clause 6.4 shall be in immediatelyilahle funds by electronic
transfer on or prior to the Due Date. Receipt efdmount due shall be an effective discharge
of the relevant payment obligation.

6.6 If any sum due for payment in accordance this Age® which is not disputed in

good faith is not paid by the Due Date, the peisatefault shall pay Default Interest on that
sum from, but excluding, the Due Date to, but editly, the date of actual payment,
calculated on a daily basis.

6.7 If any amount payable by the Customer under thise@gient which is not disputed
in good faith is not paid within 60 days from, amdluding, the Due Date, then, without
limiting its rights under clause 20, GBSL shall gate right to suspend all or part of the
Services to which the unpaid Service Charges refdigt suspension to end when the
undisputed amount is paid in full). GBSL shall gateleast 10 Business Days’ notice of its
intention to suspend any Service(s) under thissel&u?.

6.8 If the Customer disagrees with any invoice submitty GBSL or LCH under this
Agreement, then it shall, no later than five Buss\®ays before the applicable Due Date for
that invoice, give written notice to the relevardrty specifying the amount of payment
proposed to be made in respect of that invoice.nbiee shall include, where applicable, any
amount proposed to be withheld or deducted from ahwunt due, the ground(s) for
withholding and/or deduction, and the amount ohtwilding and/or deduction attributable to
each ground, as well as the basis on which thati¢evis calculated by the Customer and to
what portion of the invoice the amount paid relates

6.9 Without prejudice to clause 5, if any third partgs®s associated with the provision of
the Services increase (including increased chargder Third Party Supply Agreements and
all Costs arising from changes in applicable LaBBSL may, on prior notice to the
Customer, increase the Charges to reflect thakase, provided, in each case, that GBSL
uses reasonable endeavours to mitigate any sucase

6.10 The Customer shall pay all sums due under this égemt without set-off or
counterclaim.
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7. TAX

Withholdings and tax on payments

7.1 Except as provided in this Agreement or as requingépplicable Law, each party
shall pay all amounts payable under or pursuarthi® Agreement free and clear of any
deduction or withholding.

7.2 If any deduction or withholding is required by apable Law from any amount
payable by the Customer or the Purchaser (as the @y be), under or pursuant to this
Agreement, the Customer or the Purchaser shalgpely additional amount as shall, after the
deduction or withholding has been made, leaveeahbeiving party with the full amount that it
would have received if no deduction or withholdhay been required.

7.3 If any amount payable in respect of a Customerdakn is required by applicable
Law to be brought into charge to Tax, then the @ust shall pay such additional amount as
will ensure that the total amount paid, less the dlzargeable on that amount, is equal to the
amount that would otherwise be payable.

7.4 Clause 7.3 shall apply in respect of any amounucted or withheld as contemplated
by clause 7.2 as it applies to sums paid by thedtwer, save to the extent that in computing
the Tax chargeable, the receiving party is ableltin credit for the amount deducted or
withheld.

7.5 For the purposes of clauses 7.3 and 7.4 refereaces

(a) amounts being brought into charge to Tax includeuonstances where any Relief is
available in respect of the charge to Tax; and

(b) Tax being chargeable on an amount include circumsta where Tax would be
chargeable but for a Relief.

7.6 To the extent that any deduction, withholding ok Trarespect of which an additional
amount has been paid under clause 7.2, 7.3 oregults in the receiving party obtaining a
Relief, that party shall pay to the Customer or Puechaser (as the case may be), within 10
Business Days after obtaining the benefit of theeRean amount equal to the lesser of the
value of the Relief obtained (as determined byr&oeiving party, acting reasonably) and the
additional sum paid under clause 7.2, 7.3 or B4fmplicable).

7.7 In determining any amount payable in respect of @aogtomer Obligation account

shall be taken of the value of any Relief or othenefit available to the LCH Group or the
LSEG Group (as applicable) in respect of the majiteéng rise to the payment, insofar as not
taken into account pursuant to clause 7.6.

VAT

7.8 Unless stated otherwise in this Agreement, all spaysble by the Customer under or
pursuant to this Agreement are exclusive of anyiegige VAT. If, under or pursuant to this
Agreement, GBSL or LCH (or in either case its Affi€) makes a supply for VAT purposes
and that party (or its Affiliate) is required tocatint to a Tax Authority for VAT in respect of
that supply, the Customer shall, subject to theiptof a valid VAT invoice, pay to GBSL or
LCH (as applicable) (in addition to, and at the sg&ime as, any other consideration for that
supply) an amount equal to that VAT.
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7.9 If one party (theéPaying Party) is required by this Agreement to reimburse theeot
party (thePayee Party) for any Costs (including, without limitation, awcpsts and expenses
included within Migration Costs and Authorisatioxgenses), the Paying Party shall also
reimburse the Payee Party for any VAT incurredl®yRPayee Party (or any of its Affiliates)
in respect of that Cost, except to the extent tthatPayee Party (or its Affiliate) is entitled to
Relief in respect of that VAT.

8. OMITTED SERVICES
8.1 If, within six months from, and including, the Cing Date, the Customer identifies
any service which:

(a) is not included in Schedule Sdrvice}

(b) was provided by a member of the LSEG Group or tGellGroup (either directly, by
an Affiliate or under a Third Party Supply Agreen)eio the Customer at any time in
the 12 month period before the Effective Date;

(c) is not:
(i) an Excluded Service; or

(i) a service that was terminated by the Customeryatiane before the Closing
Date;

(d) does not relate to a Transferring Third Party Agrest, the Euribor Agreement, a
Wrong Pocket Shared Agreement or Wrong Pocket Temisy Third Party
Agreement; and

(e) is reasonably required by the Customer to enalite dperate its business in the way
that it was operated in the 12 months prior toEffective Date,

(the Omitted Service), then the Customer shall notify GBSL in writirggying a description of
the relevant Omitted Service and requesting thatiitcluded in the scope of this Agreement.

8.2 GBSL shall, as soon as reasonably practicable iollp receipt of any notice
provided by the Customer under clause 8.1, ndtiéyGustomer of the terms (including terms
as to commencement date, duration, scope and d)avgevhich it is willing to provide the
Omitted Service requested by the Customer in tbaten Those terms shall be:

(@) in relation to the applicable service levels andrgks, equivalent to the terms on
which that service was provided to the Customeoreethe Effective Date; and

(b) otherwise, as set out in this Agreement.
8.3 Following receipt of the notice specified in claug®, the Customer shall notify
GBSL in writing within 10 Business Days if it wishéo receive the Omitted Service on the

proposed terms.

8.4 The Charges shall be increased, with effect froendate on which the provision of
any Omitted Service commences, to reflect the dsasgecified by GBSL under clause 8.2.

8.5 Except where the context requires otherwise, rat@® to the Services shall include
any Omitted Services that have been agreed byuktofer and GBSL under this clause 8.
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9.1

9. MIGRATION

Promptly following the Effective Date (and in anyeat within two weeks of the

Effective Date), the parties shall:

(@)

(b)

establish a joint transition project team (Fransition Team) to begin planning for,
and the implementation of the efficient migratiather than to the extent achieved as
part of the Logical Separation) of the Serviceth®|T Systems or other facilities of
the Purchaser Group or of third partib&gration); and

hold a meeting at which they will discuss and agmag steps in relation to Migration
necessary to be planned and/or started on an ubges, in particular considering
any service continuity issues.

The Transition Team shall meet (either face-to-facey telephone conference call) at least
once every two weeks until completion of the MigratPlan.

9.2

As soon as reasonably practicable after the EffedDate, taking into account the

requirements of clause 9.4, the Customer shalligeoCH and GBSL with a draft written
overview of its plans for Migration (thBraft Migration Plan). The Draft Migration Plan
shall contain at least:

(@)

(b)

()

(d)

(e)

the respective responsibilities of the parties anrying out Migration (recognising
that the Customer shall be primarily responsible &l aspects of Migration,
including Physical Separation and Data Cleansimg)uding, in detail, the specific
duties (if any) of the Project Leaders;

the estimated Costs to the parties of implemerigyation;

a summary of the scope of the required data magratxercise and a strategy for
completing it;

details (including a timeline) of how the followingll be achieved:

(i) physical separation of the Customer’s IT Systeramfthe IT Systems of the
LCH Group and the LSEG Grouplfysical Separation) following Logical
Separation;

(i) recognising that Physical Separation may involveyawy aspects (including
data) of the IT Systems of the LCH Group and/or ttls=G Group for
inclusion within the Customer’s IT System, the tlele by the Customer of
any data only relating to the LCH Group or LSEG @rdrom within the
Customer’s IT System following Physical Separatioata Cleansing);

(i) appropriate security measures for data relatingth® business of the
Customer stored on the IT Systems of the LCH Graughe LSEG Group
during the term of this Agreement; and

(iv) any other agreed separation activities in relatolT Systems;
for each Service, details of any knowledge transfierining or other reasonable

handover steps required from GBSL or LCH (if ang) the Customer or its
replacement third party supplier(s) before the mxpf the relevant Service Term;
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()] safeguards for both the LCH Group and LSEG Grouptf® one hand) and the
Customer (on the other hand) to ensure minimaugiswn to their relationships with
third parties while implementing Migration;

(9) details of firewall procedures and non-discloswguirementshatwill be adopted to
ensure that any Confidential Information (includiagy competitively sensitive
information) related to, or arising from the Migoat Plan or the provision of
Services will not be shared with, or passed omanyone other than the LCH, GBSL,
GBSL Affiliates’ and/or Customer employees diredttyolved in Migration or the
provision of Services under this Agreement;

(h) details of those IT projects listed in Schedula8smay be updated from time to time,
that the Customer elects to continue implementiokpwing the Closing Date,
including, in respect of each IT project, any Caatd the rights and responsibilities
of each party relating to that project (and, to ¢éxéent that the Customer elects to
continue with the ‘GMA’ IT project set out in Sahde 8, GBSL shall continue to
reimburse the Customer for any infrastructure castsirred, and apply the ‘per
GMA Client’ migration subsidy, in complying withsitobligations to support the
migration of the Customer’s clients on to GBSL'¢usion on the same basis as at the
Reference Date);

0] for each of Customer's LCH GMA Clients as at thdeEtive Date, details of the
approach to be taken (as set out in Part D of SdbddService}y) to provide the
Connectivity Service to that LCH GMA Client in acdance with this Agreement,
including for any of Customer's LCH GMA Clients thas at the Effective Date,
connect to the Customer’s IT Systems free of chasga result of their connection to
LCH’s IT Systems (and vice-versa);

0) details of any other agreed separation activitiearly), including in relation to any
relevant personnel and, in particular, to the exteasonably identifiable, reasonable
information regarding any categories of personneblved in those activities who
may be liable to transfer to the Customer undeiTtia@sfer Regulations; and

(k) a process for agreeing sign-off of Migration, irdihg processes and controls for
testing and acceptance of deliverables and milestfnith a remedial process for use
where those tests reveal any failure).

9.3 GBSL and LCH shall provide all guidance, informatiassistance and feedback
reasonably required by the Customer to enable trstoBher to produce the Draft Migration
Plan in accordance with clause 9.2.

9.4  The parties shall work together, acting reasonabl¢ in good faith, to finalise the
Draft Migration Plan as soon as possible after Effective Date and in any event by the
Closing Date, including by holding weekly update etiregs (either face-to-face or by
telephone conference call) to discuss all aspddidigration. Once the Draft Migration Plan
has been approved by all parties, it shall becdmepiarties’ final plan for Migration (the
Migration Plan). The Customer shall be primarily responsibledi@paring and documenting
the Migration Plan, taking into account any comrseptovided by LCH or LSEG. The
parties acknowledge and agree it is their intentinar:

(a) full separation of the Customer from the IT Systethe LSEG Group and the LCH
Group, and the Customer’s reliance on the Servibesachieved as quickly as
possible;
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(b) the Migration Plan be designed to ensure:

(i) in respect of the Services, continuity of servicghe Customer and a level
and scope of service provision equivalent to thavided by the LCH Group
and the LSEG Group in the 12 months before theck¥fe Date (except to
the extent terminated by Customer before the CépBiate); and

(i) Migration minimizes any disruption or inconveniente the normal
operations of the LSEG Group and the LCH Group rfaekedging LCH’s
status as a CCP);

(c) the Customer should have the freedom to deternmeduture manner in which it
operates its business and Migration should noudeIGBSL entering into long term
or excessive commitments to third party supplieed will bind the Customer beyond
the Term of this Agreement; and

(d) the Costs to be incurred under the Migration Pla&nniinimised to the extent
reasonably practicable,

provided that GBSL and LCH shall have no respolitibior ensuring that the Migration
Plan achieves these aims (other than taking acaduthiem in assessing proposals from the
Customer in the course of working to finalise thegidtion Plan (and the Customer shall
similarly take account of them, including the aiset out in clauses 9.4(a) and 9.4(b)(ii)) and
complying with their specific Migration Plan obligans).

9.5  With effect from the Closing Date, the parties shahd shall procure that their
Affiliates shall, comply with their obligations setit in the Migration Plan.

9.6 Each of GBSL and LCH shall charge the Customeitéaime spent:

(a) preparing or reviewing the Draft Migration Plan dliding complying with its
obligations under clause 9.3) or the Migration R applicable); and

(b) complying with its Migration Plan obligations undgause 9.5,

on a Direct Costs basis (thigration Costs), provided that the parties agree that the time
spent by GBSL and LCH referred to in clause 9.6l be: (i) for the first 50 person days
(in aggregate), provided free of charge; and @i)the next 100 person days (in aggregate),
charged at 50 per cent. of the daily rates setro8tchedule 6Rate3. GBSL and LCH shall
provide the Customer with any reasonably requasfedmation required to verify an invoice
issued by GBSL or LCH (as applicable) for any Migra Costs.

10. RECORD KEEPING

10.1 The obligations in this clause 10 are subject émsks 17 and 28 of this Agreement
and without prejudice to clause 23 of the SPA.

10.2 Each party shall (and shall procure that its Adtdis, any of its sub-contractors and
Third Party Suppliers shall), in connection witte throvision or receipt of the Services and
the planning and implementation of Migration:

(@) maintain and keep secure accurate records and r@sci@lating to the existence and

adequacy of its internal control environment amdthie case of GBSL and LCH, the
Direct Costs;
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(b) on receipt of reasonable notice, provide any other party with copies of those records
and accounts as reasonably required to enable it to monitor compliance with this
Agreement; and

(c) to the extent required by a Regulator, provide any other party with reports of the
performance of its obligations, or the exercise of its rights, under this Agreement.

10.3 The reasonable Costs of making copies under clause 10.2(b) shall be borne by the
requesting party.

10.4 Each party agrees that it shall, in order to enable any other party to properly exercise
its audit rights under clauses 17.7 to 17.11, properly retain and maintain any records relating
to the provision or receipt of the Services or the planning or implementation of Migration
under this Agreement until the earlier of:

(a) the date that is ten years after the Closing Date or, if later, such date as is required by
applicable Law; and

(b) such time as the other parties agree that retention and maintenance is no longer
necessary.

11. RELATIONSHIP MANAGEMENT

11.1 Immediately on signing this Agreement, LCH, GBSL and the Customer shall each
appoint a representative with overall responsibility for Migration and for the provision/receipt
of the Services (each,Rxoject Leader).

11.2 Each Project Leader shall appoint an alternate in case they are unavailable from time
to time. Each party shall give the others reasonable prior notice of any change to its Project
Leader (or alternate).

11.3 As at the Effective Date, LCH’s Project Leader sha-e , GBSL’s Project Leader

shall b}l and the Customer’s Project Leader shajjjje

11.4 The Project Leaders shall:

(a) co-ordinate regular project meetings (either face-to-face or by telephone conference
call), and in any event, no less than once a month; and

(b) produce regular status updates and performance reports relating to each party’s
progress in performing its obligations under this Agreement (including, in the case of
GBSL and LCH, in relation to Logical Separation) and the Migration Plan.

11.5 The parties shall ensure that personnel whose decisions are necessary for the

implementation of Migration and the provision and receipt of the Services are available at all
reasonable times, on reasonable notice, for consultation on any matter relating to them.

12. SPACLOSING

If the SPA is terminated on its terms and Closing does not occur, then:

(a) this Agreement shall also terminate automatically; and
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(b) no party shall have any Claim of any nature agdahestother or its Affiliates, except
in relation to:

(i) any rights or liabilities that have accrued befibwe date of termination; or

(i) any Surviving Provisions.

13. INFORMATION TECHNOLOGY RISK CONTROL

13.1 To prevent unauthorised access to, or use of, arfyystems, each party shall, and
shall, in connection with the Services and Mignatiprocure that its Affiliates shall:

(a) in the case of the Customer, comply with the gdlyeepplicable security policies
and procedures of the LCH Group and/or the LSEQu(as applicable), as notified
to the Customer from time to time, in relation &xle IT System until the later of: (i)
the date on which all activities relating to that3ystem set out in the Migration Plan
have been carried out; and (ii) the date on whighService Term in relation to the
last Service using that IT System has expired enlterminated,;

(b) in the case of GBSL and LCH, to the extent thategithas access to the Customer
Group’s IT Systems (if any), comply with the gerigrapplicable security policies
and procedures of the Customer Group as notifie@B&L or LCH (as applicable)
from time to time (to the extent those policies @nocedures of the Customer Group
do not conflict with the policies and proceduresied LCH Group and/or the LSEG
Group (as applicable));

(©) co-operate in any reasonable security arrangentbatsthe other parties consider
necessary to prevent that party, or any unauttotised party, from accessing an IT
System or data of any other party in a manner pitad by this Agreement;

(d) continually assess and, where relevant, reportntuh&r party any threats to that
party’s (or any of its Affiliate’s) IT Systems aing as a result of any access granted
under this Agreement; and

(e) ensure that all users of the other parties’ (oir tAffiliates’) IT Systems undertake a
controlled authorisation process before IT Systawess is granted, and remove
access privileges in a timely manner once theyeatendant.

13.2 If a party detects a breach of protective measthas will (or is likely to) have a
material impact on the security of the Services tle integrity of any Confidential
Information or other data on any IT Systems, itlsha

(a) immediately act to prevent or mitigate the effeftthe breach;

(b) report the breach to the other parties as sooeas®nably practicable after detection;
and

(©) identify steps to ensure that the breach doesesotcur and report those steps to the
other parties.

13.3 Each party shall use all reasonable endeavounsstore that it does not introduce into

any other party’s IT Systems any software virugthier malicious code that might affect the

Services, or corrupt any data or applications emesult in unauthorised access to, those IT
Systems.
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13.4 Each of GBSL and LCH may, on the provision of remdie notice, suspend the
Customer’s access to the IT Systems used by GBSICbF (as applicable) or its Affiliates if
in GBSL’s or LCH’s (as applicable) reasonable apmnthe integrity or security of the IT
Systems, or any data stored on them, is beingldely to be jeopardised by the activities of
the Customer in breach of this Agreement.

14. GENERAL OBLIGATIONS

14.1 GBSL and its subcontractors shall be responsibtecfmosing the personnel to
perform the Services for which they are responsibleose personnel shall remain under
GBSL's or the relevant subcontractor’s authoritg ahall report to GBSL or the relevant
subcontractor. GBSL or the relevant subcontradhall e exclusively responsible for the
payment of their compensation, the award of anyefisnto which those personnel are
entitted and, more generally, the fulfilment of abligations (including but not limited to
social and tax filings) relevant for those persaénRer the avoidance of doubt, the Customer
shall have no right to direct or control the a¢ies or working hours of those personnel and
no provision of this Agreement shall be construeareate an employment relationship of
any kind between GBSL or any of its subcontracéms the Customer.

14.2 To the extent that Articles L. 8222-4, D. 8222-ddnh 8222-8 of the French Labor
Code apply to the Services:

(a) GBSL undertakes to assist the Customer with thi@ridnt of its obligations under
Articles L. 8221-3 and L. 8221-5 of the French LaBode relating to the prohibition
of concealed work/moonlighting; and

(b) GBSL shall provide, upon execution of this Agreemand every six months during
the Term, the documents referred to at Article PRB7 of the French Labor Code,
and listed in Schedule 2. These documents wiltdmestated into French.

14.3 The Customer shall:

(a) subject to clause 13:

() give employees or contractors of GBSL, its Affdéat or Third Party
Suppliers physical or remote access to, and us¢hefCustomer’s (or its
Affiliate’s) IT Systems (including any related datainformation);

(i) give employees or contractors of GBSL, its Afféat or Third Party
Suppliers access to the facilities, premises osgrerel of the Customer
Group during Working Hours; and

(i)  promptly provide information (including copies acb@iments and data) and
other assistance to GBSL, its Affiliates or Thirar®y Suppliers,

in each case, to the extent reasonably requird@BfyL, its Affiliates or Third Party
Suppliers to provide the Services;

(b) take reasonable steps to ensure the safety ofrapiogees or contractors of GBSL,
LCH, their Affiliates or Third Party Suppliers wivisit the premises of the Customer;
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()

(d)

(e)

(f)

(9)

14.4

(@)

(b)

()

not use, or attempt to access or interfere witl,l&rSystems or data used by GBSL,
LCH, their Affiliates or Third Party Suppliers, @sls authorised to do so under this
Agreement;

ensure that its employees or contractors, or tlbsts Affiliates, shall at all times
when visiting the premises of GBSL or LCH (or affiyheir Affiliates):

(i) comply with any security and other directions ginsnGBSL or LCH (as
applicable) relating to conduct on its premisest an

(i) not interfere with GBSL’s, LCH's or their Affiliae® employees or
contractors, or the business operations of the L@&idup or the LSEG
Group;

ensure that any dealings with GBSL'’s or LCH'’s custes and Third Party Suppliers,
or those of its Affiliates, which are required ionmection with this Agreement are
conducted in a professional and competent manner;

without prejudice to clause 13.2, promptly notifB&L and LCH of any event or
circumstance (including any failure on the partlof Customer to comply with its
obligations under this Agreement) which it reasdyddelieves may have a material
adverse impact on GBSL's ability to provide thev&ms or otherwise comply with
its obligations under this Agreement; and

without prejudice to clause 13.2, respond promjuilyequests by GBSL, LCH, their
Affiliates or Third Party Suppliers for any infortian, documentation, guidance and
assistance reasonably required to provide the &and comply with the terms of
the Migration Plan.

GBSL and LCH shall:

and shall: (i) ensure that their respective empmeyand Affiliates; and (ii) use
reasonable endeavours to ensure that their Thitg Bappliers, shall:

(i) not use, or attempt to access or interfere witlt,|&rSystems or data used by
the Customer, unless authorised to do so undeAtrisement;

(i) at all times when visiting the premises of the Gustr comply with any
security and other directions given by the Custorakating to conduct on its
premises; and

(i) not interfere with the Customer's employees or remtbrs, or the business
operations of the Customer;

ensure that any dealings with the Customer, whrehraquired in connection with
this Agreement are conducted in a professionakantpetent manner;

without prejudice to clause 13.2, promptly notifyetCustomer of any event or
circumstance (including any failure on the parG8SL or LCH to comply with its
obligations under this Agreement) which it reasdyddelieves may have a material
adverse impact on: (i) the Services; or (ii) itsligbto otherwise comply with its
obligations under this Agreement; and
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(d) without prejudice to clause 13.2, respond prompilyequests by the Customer for
any information, documentation, guidance and as%igt reasonably required to
receive the Services and comply with the term&ief\ligration Plan.

14.5 The Customer shall use the Services solely for ghgposes of carrying on the
Customer’s business.

14.6 Except as otherwise set out in this Agreement, GBIl not be obliged to provide
any IT System or service in addition to those usegrovide services equivalent to the
Services immediately before the Effective Date.

14.7 Subject to clause 14.9, if, as a result of the imation of (or amendment to the
Services provided under) this Agreement: (i) anytiact of employment of any person (other
than a UK Employee or UK Consultant) who performg af the Services has or is alleged to
have effect as if originally made between suchqreend the Customer; or (ii) any liability is
found or alleged to have been transferred to thstduer, in either case pursuant to the
Transfer Regulations (aflleged Transfer), then (without prejudice to any other rights or
remedies which may be available) the procedurbisngaragraph shall apply.

(a) The Customer shall notify GBSL or LCH of the Alleg&ransfer within 14 days of
becoming aware of such Alleged Transfer.

(b) Where notification is given under clause 14.7(a)ftllowing shall apply:

() if immediately prior to the Alleged Transfer thelewwant employee was
employed by GBSL or LCH, GBSL or LCH (as the casg/1he) may within
one month of that notification make that person dtten offer of
employment to commence immediately on the samestermd conditions as
that person was employed prior to the transferugdar alleged) and under
which GBSL or LCH (as the case may be) agree togmeise that employee’s
prior service with it; or

(i) if immediately prior to the Alleged Transfer thelenant employee was
employed by an Affiliate or Third Party Supplier @BSL or LCH (aThird
Party Transferor), GBSL or LCH (as the case may be) may within one
month of that notification use reasonable endeavaarrequest that such
Third Party Transferor make that person a writtéieroof employment to
commence immediately on the same terms and consliis that person was
employed prior to the transfer (actual or allegadyl under which the Third
Party Transferor agrees to recognise that employer service with it.

(c) If the offer of employment made by GBSL, LCH or fherd Party Transferor (as the
case may be) is accepted by that person, the Casi@gnees to permit that person to
leave the Customer's employment promptly withowingto work any period of his
notice, if that person so requests.

(d) If no offer in accordance with clause 14.7(b) isdmaor such offer is made but not
accepted within 14 days of such offer, GBSL or LGhall give notice to the
Customer of the fact and the Customer may, witidndays of such notification,
dismiss that person.

14.8 GBSL and LCH shall each indemnify and keep indermdithe Customer against

costs, liabilities and expense (including reasomddéfjal expenses) which the Customer may
suffer or incur in respect of: (i) any liability v transfers as a result of an Alleged Transfer;
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or (i) as a result of any dismissal in accordamgth clause 14.7(d), provided that the
Customer has used its best endeavours to enstra taa process is followed in connection
with the terminations and provided that in all cades indemnity shall not apply in respect of
any costs, liabilities or expenses that are diyemtlindirectly attributable to any unlawful act
of discrimination by the Customer.

14.9 The provisions of clauses 14.7 and 14.8 shall Imaveffect in relation to the transfer
or alleged transfer to the Customer of the contcha@mployment of any person under, in
connection with, or as a consequence of the Migna@lan.

15. DEPENDENCIES
15.1 The Customer shall comply with the Dependencies.

15.2 Each of GBSL's and LCH's liability to the Custom@ncluding for any Service
Credits under clause 1.10) for a failure to perfoondelay in performing, a Service, an
obligation under the Migration Plan or any othefigdtion under this Agreement shall be
reduced to the extent that:

(a) the failure or delay was caused by a failure caylehn the part of the Customer or its
Affiliates in complying with any Dependencies; or

(b) the Customer or its Affiliates have otherwise cause contributed to the failure
(whether by act, omission or delay),

in each case, provided that GBSL or LCH (as appl&acomplies with its obligations under
clause 15.3.

15.3 If GBSL’s or LCH’s performance under this Agreeméas been adversely affected
under clause 15.2, then it shall:

(a) as soon as reasonably practicable, notify the Ghwestaf the failure or delay to
satisfy the Dependency, or of the other contrilgutiat, omission or delay (giving all
relevant details); and

(b) continue to perform those of its obligations untes Agreement that are unaffected
by the relevant failure, delay, act or omission,

and that party and the Customer shall use reaspeslleavours to mitigate the impact on the
Customer of GBSL's or LCH'’s (as applicable) perfamoe being so affected.

15.4 GBSL and its subcontractors may, in providing tleeviges, rely on the provision of
data and information to it by or on behalf of thes@mer. Except as otherwise agreed in
writing, GBSL has no obligation to review, verify @therwise confirm the accuracy,
completeness or sufficiency of the data or inforamatprovided by or on behalf of the
Customer. Neither GBSL nor any of its subcontracgivall have any liability in connection
with this Agreement whether in contract, tort (udihg negligence) or otherwise for Costs
suffered or incurred by the Customer as a resultthef inaccuracy, insufficiency or
incompleteness of the data or information providgar on behalf of the Customer, provided
that GBSL shall (and shall procure that its sub@arors shall) inform the Customer of any
errors or inaccuracies in any data or informaticovgled by or on behalf of the Customer as
soon as reasonably practicable after it becomeseantat.
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15.5

The Customer shall indemnify and keep indemnifie8SG and its Affiliates on

demand against any loss, liability, damage or dostsred in connection with any claim by a
LCH GMA Client arising out of the provision of tli&onnectivity Service (other than a claim
by a LCH GMA Client that arises as a result of aalgh of this Agreement by GBSL in
respect of the GBSL Solution Connectivity Servigegluding as a result of any failure by the
Customer to obtain adequate consent from a LCH GB®li&nt in accordance with the

Connectivity Service Consent Dependency (as defim&rt D of Schedule Bérvicey).

16.1

(@)

(b)

()

(d)

(e)

(f)

16.2

(@)

(b)
()

16. THIRD PARTY SUPPLY AGREEMENTS AND CONSENTS

The Customer agrees that:

certain Services may be provided by or throughube of unaffiliated third parties
(Third Party Suppliers) on behalf of GBSL under contracts (excluding the
Transferring Third Party Agreements and any Wroogkiet Shared Agreements or
Wrong Pocket Transferring Third Party Agreementsyvhich the Customer is not a
party and which have been entered into before tdferBnce Date (including any
renewal after the Reference Date of any such contra materially the same terms)
(collectively, Third Party Supply Agreements);

the use of Third Party Supply Agreements in the meamlescribed in (a) above may
require GBSL and its Affiliates to obtain Authortigems;

obtaining Authorisations may require GBSL and itfilidtes to incur additional
Costs Authorisation Expenses);

GBSL shall notify the Customer of any AuthorisatiBxpenses as soon as reasonably
practicable;

the Customer shall provide, at its own Cost, arsiséance required by GBSL to
procure the Authorisations; and

with the exception of any Extension AuthorisatiatpEnses, as set out in clause 4.5,
the Customer shall reimburse GBSL for an amountaketp 50 per cent of all
Authorisation Expenses incurred by GBSL and itsilidtes in accordance with
clause 5 as if they were Charges.

GBSL shall use all reasonable endeavours:

to obtain the Authorisations necessary under angdTParty Supply Agreements to
provide Services to the Customer, but GBSL shall b required to obtain any
Authorisations where doing so would require it tmacge a Third Party Supply
Agreement in a manner that, in GBSL'’s reasonabiei@p, is materially detrimental
to: (i) the terms of that Third Party Supply Agresthor to the services provided
under it to the LSEG Group and/or the LCH Groupdgpglicable); or (ii) to GBSL's
or any of its Affiliate’s relationship with the mlant Third Party Supplier;

to minimise the Authorisation Expenses;
without prejudice to clause 16.3, to minimise adyease impact resulting from the

failure to obtain the Authorisations, and shall kvbogether with the Customer to
minimise any deterioration in the Services or imgacthe Service Charges; and
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(d) to notify the Customer as soon as reasonably pedi@ if any third party refuses to
provide an Authorisation necessary under a ThirdyP&upply Agreement and to
work with the Customer to agree, acting reasonalnlgt in good faith, alternative
means of continuing the provision of the Serviaetfie duration of the Service Term.

16.3 GBSL shall not be in breach of this Agreement, @&adobligation to provide the
Service to which the relevant Third Party Supply@@ment relates shall immediately cease
if:

(a) a Third Party Supplier does not grant an Authoiasatprovided that GBSL has
complied with clause 16.2; or

(b) a Third Party Supply Agreement is terminated oriregpduring a relevant Service
Term, otherwise than as a result of a breach by lG&Shat Third Party Supply
Agreement, provided that GBSL works with the Custbho agree, acting reasonably
and in good faith, an alternative means of contiguthe provision of the relevant
Service for the remaining duration of the Servieer,

and, in each case, the Service Charges chargatigbiService, or the relevant part of that
Service, shall no longer be due or payable, andSanyice Charges already paid for Services
which have not been provided shall be creditedrsgja@ther Service Charges.

16.4 The Customer shall not during the Term knowinglyisea GBSL or any of its
Affiliates to be in breach of any Third Party Supplgreement.

17. COMPLIANCE WITH LAWS

17.1 Each party shall (and shall procure that its Adfdis and Third Party Suppliers shall)
comply with all applicable Laws in connection witte performance of its obligations under
this Agreement.

17.2 Subject to clause 17.1:

(a) () between the Effective Date and the Closing Da&ach of GBSL, LCH, the
Customer and LSEG (but not the Purchaser) shadl; (@h with effect from the
Closing Date, each party shall, to the extent pgechiby applicable Law, notify the
other relevant parties (which, for the avoidancedofibt, shall not include the
Purchaser before the Closing Date) of any mateegulilatory or compliance issue
arising under this Agreement of which it becomesiayand those parties shall co-
operate in good faith to resolve that issue; and

(b) each of GBSL and LCH may make any changes to tagion of the Services or its
obligations under the Migration Plan that are reggiito comply with changes in
applicable Law. GBSL or LCH shall notify the Custmmas soon as reasonably
practicable of any change made pursuant to thisseld7.2(b) and, following such
notification, the parties shall discuss the changepplicable LawRelevant Change)
and change to the Services or obligations undeMilgeation Plan that GBSL and/or
LCH seeks to makerequired Change). GBSL and LCH shall provide the Customer
with a reasonable opportunity to present its viéwhe implications of the Relevant
Change and whether the Required Change is acceptabl
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17.3 To the extent that any changes are made to théspyowf the Services or GBSL’s or
LCH's obligations under the Migration Plan pursusmtlause 17.2, each party shall pay its
own Costs incurred in making such changes, extept t

(a) where the change is necessary solely as a resudt dfange in applicable Law
specific to GBSL in its capacity as a service pdevi (and other than in the
circumstances set out in (b) or (c) below), anyt€ascurred by the Customer shall
be borne by GBSL;

(b) where the change is necessary solely as a resaltiofnge in applicable Law that:

(i) applies to GBSL solely because it is the providethe Services to the
Customer;

(i) applies to GBSL or LCH solely because it is compdywith its obligations
under the Migration Plan; or

(i) is specific to the Customer (and not applicableaty other recipient of
GBSL's services in their capacity as such recipjent

any Costs reasonably incurred by GBSL and LCH ikingathat change shall be
borne by the Customer; and

(c) where the change is necessary as a result of gehampplicable Law which relates
to the Customer and other recipients of GBSL’s isesvin their capacity as such
recipients, the Customer shall pay an equitableesbiaany Costs reasonably incurred
by GBSL and LCH in making that change, representmsgelative use of the relevant
Service to which the change in Law applies.

17.4 GBSL shall act reasonably in making any changeth¢oprovision of the Services

under clause 17.2, including, to the extent reasgnaracticable, by not making any change
to a Service that has the effect of reducing threetionality or performance of that Service
below the applicable Service Level.

175 If:

(a) between the Effective Date and the Closing DateSIGB CH, LSEG, the Customer
or any of their Affiliates (but not the Purchasemd

(b) with effect from the Closing Date, any party (@ Affiliate):

is contacted by a Regulator in connection with tAgreement, it shall, if permitted by
applicable Law and by the Regulator to do so:

(c) promptly notify the other relevant parties (whibédr, the avoidance of doubt, shall not
include the Purchaser before the Closing Date)carordinate with those parties any
interaction with the Regulator in connection withist Agreement, including: (i)
providing any Regulator with any audit producedatordance with clause 17.7; or
(ii) to the extent required and permitted by apgddie Law, providing (and shall
procure that its subcontractors provide) any Regulaith access to its premises
used for, and/or any information in its possesséating to, its obligations under this
Agreement; and
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(d) keep the other relevant parties (which, for theidasace of doubt, shall not include
the Purchaser before the Closing Date) informedalbfsuch discussions and
correspondence with the Regulator,

unless it reasonably determines that to do so weitiheér result in a breach of clause 17.1 or
create a conflict of interest between two or mdr#éhe relevant parties.

17.6 No party shall be required to perform any obligationder this Agreement or to
allow, take or omit to take any action that it i@zely believes would:

(a) result in the breach of any applicable Law; or

(b) require it to materially change any other aspedtsabusiness to provide the Services
or perform its obligations under the Migration Planeach case in accordance with
applicable Law.

17.7 Without prejudice to the parties’ obligations und&use 10 or this clause 17, either
one of GBSL and LCH (on the one hand) and the Qustdon the other hand) (theiditing
Party) may on reasonable prior notice to the other Abeited Party), to the extent required
for the Auditing Party to comply with applicablewaor to respond to requests, directions or
actions by any Regulator or any other person wisotha power or is entitled to require the
relevant party to respond to such requests, ocaoraance with whose requests the party is
accustomed to act, instruct:

(a) in the first instance, an independent third pahigttis a member of a recognised
professional body; or

(b) if required by applicable Law, internal auditorstioé Auditing Party,
(in each case, th&uditor),

to conduct an audit of the Audited Party in relatio Migration or to the provision or receipt
(as applicable) of the Services.

17.8 For the avoidance of doubt, the right to instructtaditor to conduct an audit, as set
out in clause 17.7, shall include circumstances revttee Auditing Party has reasonable
grounds for believing that:

(a) any fraudulent activity has occurred in connectagth this Agreement; or
(b) there has been any act or omission in relatiohédServices which, whether or not a
breach of the Audited Party’s obligations undes tAgreement, would constitute a

breach of applicable Law.

17.9 The Audited Party shall, on receiving notice frame tAuditing Party, under clause
17.7:

(a) give the Auditor reasonable access (during Worklogrs and at a time acceptable to
the Audited Party (acting reasonably)) to all relevpersonnel, premises, systems
and information; and

(b) ensure that the Auditor receives all informatioattit reasonably requests to perform
its duty as an auditor.
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17.10 An Auditing Party shall and, if applicable, shalbpure that the Auditor shall:
(@) give reasonable prior notice of the scope of a@sed audit to the Audited Party;

(b) perform the audit at its own expense, which shatlude any Auditor’'s fees and
expenses reasonably incurred in connection wittaththt (including the costs of any
advisers to the Auditor);

(c) not knowingly cause the Audited Party to breach @myfidentiality obligations owed
by the Customer to any third party;

(d) enter into confidentiality undertakings in favour tbe Audited Party substantially
equivalent to those in this Agreement; and

(e) minimise any inconvenience or disturbance to themab operations of the Audited
Party’s business.

17.11 Subject to clause 27, in conducting an audit utlsse 17.7, an Auditor may take
copies of any documents (including extracts of diéies and any device, system or
application configuration files) reasonably reqdite perform the audit. If an Auditor uses its
own copying facilities, the documents shall be ped free of charge. If an Auditor uses the
Audited Party’s copying facilities, the Auditing fa shall reimburse the Audited Party’'s
reasonable photocopying costs.

17.12 If, as a result of an Auditing Party exercisingrigghts under clause 17.7, it finds that
the Audited Party has materially failed to perfatsnobligations under this Agreement, then:

(a) the Audited Party shall respond promptly to anyiéssraised by the Auditing Party
and set out what actions it proposes to take tedgnis failure; and

(b) the parties shall meet (either face-to-face orddgphone conference call) promptly
and use all reasonable endeavours to agree a @nm@dn and a timetable to
complete those actions, and shall comply with d@mens of any agreed remedial plan
and timetable (and the Audited Party shall prompgiynburse the Auditing Party for
any Costs that the Auditing Party incurs in doiny s

18. INTELLECTUAL PROPERTY RIGHTS

18.1 The parties agree that the provisions of Schedu{8éparation of Intellectual
Property Righty shall apply in relation to each of the Retainextli&sive Brands, the
Retained Shared Brands, the Customer Shared Br#m€§ustomer Exclusive Brands, the
LCH Shared IPRs, the Retained Domain Names an@dineelled Domain Names.

18.2 Except to the extent otherwise specified in Sche8ulVinding Up of LCH
Luxemboury or Schedule 7 Separation of Intellectual Property Rightsothing in this
Agreement shall:

(a) operate to transfer or otherwise grant to any panly right or interest in any other
party’s Intellectual Property Rights; or

(b) affect the ownership by any party or its licensofsintellectual Property Rights
existing at the Effective Date.
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18.3 The parties acknowledge that, except as otherwis@dged in Schedule 3/Ninding

Up of LCH Luxemboufgor Schedule 7 Separation of Intellectual Property Rightsall
Intellectual Property Rights: (i) licensed by GBSICH or their Affiliates to the Customer
under this Agreement; or (ii) created or developgdor on behalf of, the relevant licensing
party or its Affiliates after the Effective Datetter vest, or shall vest, in that party or its
licensors automatically. To the extent that theselllectual Property Rights vest in a member
of the Customer Group, the Customer hereby tramgiacluding by present assignment of
future rights), or shall procure that the relevangmber of the Customer Group shall transfer,
those Intellectual Property Rights (free from dlird party rights) to GBSL or LCH (as
applicable) or, at the relevant party’s requesany of its Affiliates.

18.4 The parties acknowledge that, except as otherwis@dged in Schedule 3/Ninding
Up of LCH Luxemboufgor Schedule 7 Separation of Intellectual Property Rightsll
Intellectual Property Rights: (i) licensed by thastbmer to GBSL, LCH or their Affiliates
under this Agreement; or (ii) created or developgdor on behalf of, the Customer or its
Affiliates after the Effective Date either vest, sihall vest, in that party or its licensors
automatically. To the extent that these IntellecRraperty Rights vest in GBSL, LCH or its
Affiliates, GBSL or LCH (as applicable) hereby tséers (including by present assignment of
future rights), or shall procure that its relevakffiliate shall transfer, those Intellectual
Property Rights (free from all third party rights)the Customer.

18.5 GBSL hereby grants, and shall procure that itsvegie Affiliates and LCH shall
grant, to the Customer a royalty-free, non-exclesmwon-transferable (except as set out in
clause 24), non-sub-licensable licence to use titelléctual Property Rights owned by
members of the LSEG Group or the LCH Group and ligethe Customer in the receipt of
the Services during the Service Term only to thernecessary for, and for the sole purpose
of, the Customer’s receipt of the Services durihg Service Term. The Customer shall
comply with the terms of any sub-licence or anyeottestrictions relating to the Intellectual
Property Rights licensed under this clause 18.6atenotified to the Customer in writing.

18.6 The Customer hereby grants, and shall procureithaglevant Affiliates shall grant,

to GBSL, its Affiliates and any of its sub-contra& a royalty-free, non-exclusive, non-
transferable (except as set out in clause 24),sabrlicensable licence to use the Intellectual
Property Rights owned by the Customer (and itsliatgs) during the Service Term to the
extent necessary for, and for the sole purposerofjiding the Services during the Service
Term. GBSL and its Affiliates shall comply with therms of any sub-licence or any other
restrictions relating to the Intellectual PropeRights licensed under this clause 18.6 that are
notified to GBSL in writing.

18.7 GBSL shall ensure that the provision of the Sessite accordance with this
Agreement will not infringe any third party Intadteial Property Rights, provided that GBSL
shall not be liable for any such infringement te &xtent caused by:

(a) any breach of this Agreement by the Customer;

(b) any changes to the provision of the Services mélterwise than at GBSL's request
or pursuant to clause 17.2;

(c) any use by the Customer of the Services otheruee in accordance with the terms
of this Agreement (including any use in conjunctwith any third party Intellectual
Property Rights that are not provided, licensedulnlicensed under this Agreement);
or
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(d) the provision of all or part of a Service by a dhirarty (other than any member of the
LSEG Group or the LCH Group, but including undery arhird Party Supply
Agreement), except to the extent that GBSL or amyniver of the LSEG Group or
LCH Group (as applicable) recovers an amount ipeessof that infringement from
the relevant third party. GBSL shall use reasonabl@eavours to enforce its rights
against any relevant third party to recover angdssit or the Customer has suffered
as a result of any such infringement.

19. LIMITATION OF LIABILITY

19.1 Notwithstanding any other provision of this Agreeeno party shall be in breach
of, or under any liability to make any payment by ather party in respect of, this Agreement
to the extent that the breach or payment obligasioses as a result of any breach by any
other party of its obligations under this Agreement

19.2 No party shall be liable to any other party orAtfliates for:

(@) any loss of profits, revenue, use, contracts, lessinanticipated savings, goodwill or
reputation, or any loss of data (except the Cokteapvering or reconstituting that
data), in each case whether direct or indirect; or

(b) any Costs that are not reasonably foreseeableyoloas or damage of any kind that
is, in either case, indirect or consequential,

in each case, whether in contract (including uraagr indemnity or warranty), tort (including
negligence), or otherwise, that arise under oomection with this Agreement.

19.3 Subject to clauses 19.4 and 19.5, GBSL shall havkability to the Customer as a
result of GBSL'’s breach of its obligations undeis tAgreement, including any interruption,
disruption or downtime to the extent that breack waused by:

(a) the act or omission of a Third Party Supplier (ithg a breach, by that Third Party
Supplier, of its obligations under a Third Partypfly Agreement) except that, where
GBSL or its Affiliates recover a sum from the redev Third Party Supplier for that
act or omission, GBSL shall, or shall procure itatelevant Affiliates shall, pass, to
the Customer, an equitable share of that sum; or

(b) following the Closing Date, any member of the LClHo@ or the LSEG Group to
whom any Service is sub-contracted in accordantie tis Agreement being in, or
being reasonably likely to be placed in:

(i) Recovery; or

(i) ‘Resolution’ (as defined in Article 2 of Directiv@014/59/EU) by a
Regulator,

provided, in each case, that GBSL shall, to themxpermitted by applicable Law,
notify the Customer as soon as reasonably pratticziihat Recovery or Resolution
scenario and shall work with the Customer to agremod faith:

(i) alternative means of continuing the provision & 8ervice for the duration
of the Service Term; and/or

LON42121123 166476-0001 306



(iv) any change required to the Migration Plan in order to migrate that Service
sooner to the facilities or IT Systems of the Purchaser Group or a nominated
third party.

19.4 Subject to clause 19.5 and clause 19.6, GBSL shall be responsible for all acts or
omissions of a Third Party Supplier (including a breach, by that Third Party Supplier, of its

obligations under a Third Party Supply Agreement) that result in a breach by GBSL of its

obligations under this Agreement to the extent relating to the Former LSEG BSL Services or
Former LCH Services.

19.5 Subject to clause 19.6, in relation to any act or omission of a Third Party Supplier

pursuant to a Novated LSEG BSL Agreement or a Novated LCH Agreement, GBSL shall

only be liable to the Customer for such act or omission that results in a breach by GBSL of its
obligations under this Agreement, to the extent that:

(@) such ThirdParty Supplier has agreed to be liable to LSEG BSL, LCH or GBSL (as
applicable) or any of their customers (which shall include the Customer) for such act
or omission; and

(b) LSEG BSL, LCH Ltd or GBSL (as applicable) recovers such losses from the Third
Party Supplier for such act or omission.

19.6 GBSL shall use reasonable endeavours to enforce its rights against any Third Party
Supplier to recover any losses it or the Customer has suffered as a result of any act or
omission of a Third Party Supplier.

19.7 Each of LCH’s and GBSL'’s liability under or in connection with this Agreement shall
be several only.

19.8 The aggregate amount of the liability of each of GBSL (on its own behalf and on
behalf of its Affiliates (but, for the avoidance of doubt, excluding any member of the LCH
Group)) and the Customer under this Agreement for all Claims (including under any
indemnity) shall not exceed the greater of:

() N W Euros) and

(b) an amount equal to 125 per cent of the sum of: (i) the aggregate Service Charges ; and
(ii) the aggregate Migration Costs, in each case, paid by the Customer to GBSL under
this Agreement at the time that the relevant Claim arises.

19.9 The aggregate amount of the liability of LCH (on its own behalf and on behalf of the
LCH Group) under this Agreement for all Claims (including under any indemnity) shall not

exceed I NN Euros)

19.10 Notwithstanding any other provision of this Agreement but without prejudice to any
other rights or remedies arising under it, to the extent that there has been any adjustment of
the Charges or any payment made to the Customer in respect of Service Credits, the Customer
shall not be entitled to recover any damages or other amounts under this Agreement in respect
of the relevant breach of the applicable Service Level(s)).

19.11 The limitations in clauses 19.2 to 19.9 (inclusive) shall not apply to:

(a) liability for death or personal injury caused by the relevant party’s negligence;
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(b) liability for fraud or fraudulent misrepresentation
(c) the Customer’s liability to pay the Charges;

(d) without prejudice to clause 18, liability for anmyfringement or alleged infringement
of any third party Intellectual Property Rights;

(e) deliberate repudiatory breach; or
()] any other liability that cannot be excluded by a&agiile Law.

19.12 A party (theClaiming Party) shall notify the relevant party (tli&efending Party) in
writing within 30 days after the date on which é@domes aware of any grounds under which
it may make a Claim against the Defending Partyeuticis Agreement (th€laim Deadline).
Failure to give notice on or prior to the Claim DOkae shall not affect the validity of the
Claim but, in the absence of notification, the Defiag Party’s liability for any Costs in
relation to the Claim shall not exceed any liaypilit would have incurred if the Claiming
Party had notified the Defending Party on or ptiothe Claim Deadline.

19.13 The Claiming Party shall, in relation to any logsdamage that may give rise to a
Claim against the Defending Party, use all reasenabdeavours to avoid or mitigate that
loss or damage, including by pursuing any reletaind party, or claiming under any relevant
insurance policy or bond for the loss or damage.

20. TERMINATION

Termination of Services

20.1 The Customer may terminate any of the Servicexdowenience before the end of
the relevant Service Term by giving 30 days’ not@&BSL (anEarly Termination Notice),
provided that:

(a) GBSL shall notify the Customer within five BusineéSays of receipt of that Early
Termination Notice of any:

() Related Service that will also be terminated ondhmme date as the date on
which that Service terminates; and

(i) impact on any other remaining Service as a restilithat requested
termination,

(anEarly Termination Statement);

(b) GBSL shall, if requested by the Customer, meehéeiface-to-face or by telephone
conference call) to discuss the Early Terminatioate3nent and the impact of the
termination of the relevant Service requested utiaeiEarly Termination Notice on
the other Services (including any Related Service);

(©) the Customer shall have until the date that is @8ifgess Days after GBSL's receipt
of the Early Termination Notice to withdraw that rlgaTermination Notice and
cancel its request to terminate the relevant Ser¢@nd any Related Service) for
convenience; and
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(d) unless the Customer has withdrawn its Early TertimnaNotice under (c) above or
GBSL and the Customer have agreed an alternatluéa@oin relation to any Related
Service as part of their discussions under (b) apbthe Customer shall be deemed to
have accepted the Early Termination Statement asbyeésBSL under (a) above and
any Related Service listed in that Early Terminatitatement will terminate with
effect from the same date as the date on which Sbevice requested in the
Customer’s Early Termination Notice terminates.

20.2 The parties shall act reasonably and in good faittelation to the discussions under
clause 20.1 and the discussions of what is a Rel&&svice and the contents of any Early
Termination Notice, including by taking into accotime principles set out in clause 9.4 (with
necessary changes).

20.3 If the Customer terminates a Service for conver@eénaccordance with clause 20.1:

(a) the Customer shall pay to GBSL any Costs that GBSLany of its Affiliates) is
obliged to pay in connection with:

(i) the termination of that Service (including any Gostasonably incurred in
relation to the early termination of Third Partypply Agreements); and

(i) the termination of, or any other alternative salatagreed in relation to, any
Related Service,

to the extent that those Costs are incurred by GB#$lany of its Affiliates) as a
result of the early termination of the relevant\&® before the end of the relevant
Service Term; and

(b) to the extent that the early termination of thevaht Service (and any termination of,
or alternative solution agreed in relation to, daRal Service) results in a reduction
of the Costs incurred by or on behalf of GBSL irmpdying with its obligations
under this Agreement, GBSL shall, without prejudioeclause 20.3(a), reduce the
Service Charges by an amount proportionate toréahction.

20.4 The Customer may terminate a Service with immedgdfiect by written notice to
GBSL if GBSL commits a material breach of this Agreent and, as a result of that breach,
the Customer reasonably believes it will not, oumdikely to, be able to comply with its
obligations under applicable Law or under its agrexts with customers or trading venues.

20.5 If the Customer:

(a) commits a material breach of any obligation undes tAgreement relevant to a
Service and, in the case of a breach that is capalbremedy, fails to remedy it
within 30 days of receipt of a notice giving fultgpiculars of the breach and requiring
it to be remedied (Breach Notice); or

(b) breaches clause 16.4 and, as a result, the rel&mnak Party Supplier terminates, or
serves notice to terminate, a Third Party Supplyeggent relating to that Service,

GBSL may either: (i) terminate that Service (ang Related Service) with immediate effect
by giving notice to the Customer; or (ii) subjeatctause 20.7, require the Customer to pay an
Increased Service Charge Payment in respect of alhy part of a month following the date
on which GBSL would have been permitted to terngndie relevant Service under sub-
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paragraph (i) until such time as the Customer lemsedied the breach to the reasonable
satisfaction of GBSL (eachBreach Month).

20.6 If GBSL elects to charge the Customer an Increadice Charge Payment, the
Customer shall have the right in any Breach Mouttlierminate the Service on 30 days’
written notice to GBSL, provided that the Custoralo terminates any Related Service by
way of the same notice and with effect from the salate as the date on which that Service
will terminate.

Termination of this Agreement
20.7 This Agreement shall terminate automatically urdause 12.

20.8 This Agreement shall terminate automatically withmediate effect if and to the
extent that, GBSL or any of its Affiliates or Thirdarty Suppliers is required to cease
providing the Services or any material aspect efittby applicable Law. No party shall be
subject to any liability or entitled to any compatisn as a result of a termination of this
Agreement under this clause 20.8 except, in the o&a party, where termination arises as a
result of a breach of this Agreement by that partgny of its Affiliates.

20.9 Each of the Customer (on the one hand) and, sutgj@tause 20.10, GBSL and LCH
(on the other hand) may terminate this Agreemeilt wnmediate effect by notice to the
other party if:

(a) the other party fails to pay any sum payable umllier Agreement which is not disputed
in good faith within 30 days after it has become;du

(b) the other party commits a material breach of arligation under this Agreement, and, if
the breach is capable of remedy, fails to remeetitin 30 days after receiving notice to
do so;

(c) an Insolvency Event occurs in relation to the offeaty; or

(d) the other party ceases, or threatens to ceasarmpan the whole or any material part of
its business and that cessation, in the reasowgiodon of the terminating party, would
be likely to affect adversely the other party'slighto perform properly and punctually
any of its obligations under this Agreement.

20.10 GBSL and LCH may, in any of the circumstances deedrin clauses 20.9(a) or (b)
and to the extent that any of those circumstarslaserto a Service, instead of exercising their
right to terminate this Agreement, charge the Gustoan Increased Service Charge Payment
in respect of any relevant Service that is requicelle provided by GBSL following the day
on which GBSL and LCH’s right to terminate this Agment arises under clause 20.9 and
until such time as the Customer (or the Purchasdemuclause 27) has remedied the breach,
provided that if GBSL and LCH elect to charge thest©mer an Increased Service Charge
Payment, the Customer shall have the right to tetaithe Agreement on 30 days’ notice to
GBSL and LCH.

20.11 For the purposes of clause 20.9(b), a breach Bhatbnsidered capable of remedy if
the party in breach can comply with the relevamvimions in all respects other than as to
time of performance.

20.12 If the Customer is required to wind down or restnoe its activities in accordance
with Article 2 of Commission Delegated RegulatidflJ) No 152/2013, the Customer may
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terminate this Agreement in whole or in part bytten notice to GBSL. The effective date
for any termination under this clause 20.12 shalte earlier of the date:

(@) determined by the Customer, acting reasonably asddon its then current estimate
of the appropriate time span for implementing advdown or restructure of its
activities under Article 2 of Commission Delegafdgulation (EU) No 152/2013;
and

(b) that is six months after the date on which the teation notice is served.

If the Customer requires any Service to be provithegond that termination date, as
described in this clause 20.12, GBSL agrees totregdn good faith with the Customer in
relation to the continued provision of that Service

20.13 The parties agree that the Increased Service Clragments have been calculated
as, and are, a genuine pre-estimate of, the losly kio be suffered by GBSL as a result of any
circumstances described in clauses 20.5(a), 20.300(a) and 20.9(b).

Customer Recovery / Resolution

20.14 Without prejudice to the expiry of the Term undi&ause 4.1 or any termination of
this Agreement under clause 12, but notwithstandimg other provision of this Agreement,
neither GBSL nor LCH shall be entitled to terminateService or this Agreement if the
Customer is in, or is reasonably like to be plaiced

(a) Recovery; or
(b) ‘Resolution’ (as defined in Article 2 of Directi\2914/59/EU) by a Regulator,

in each case, provided that the Customer continagserform its substantive obligations
under this Agreement.

21. CONSEQUENCES OFTERMINATION

21.1 On termination or expiry of a Service or this Agremt (in accordance with its
terms):

(a) except as provided in clauses 4.3 and 21.2, angculo any rights or obligations
that have accrued before termination, no partyl siaale any further obligation to any
other party for the Service or this Agreement, @z apriate;

(b) any licence granted under clause 18 in relatiothéoService or this Agreement, as
appropriate, shall terminate with immediate effeggept for licences that also relate
to any remaining Services, or parts of Services;

(c) subject to clause 17.1, and except to the exteniined for the performance of its
remaining obligations under this Agreement, eaditypzhall (and shall procure that
its Affiliates shall):

(i) return or deliver to the other relevant party eiards and documents; and

(i) expunge all data from any System in its possessiarontrol or that of any
of its Affiliates,
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in each case containing Confidential Informatiorntaf other party (or its Affiliates),
or, at the other party’s direction, shall destrgyaind certify that the destruction has
taken place. The party returning, expunging or rdgstg the Confidential
Information may retain a copy of the Confidentiaformation for the purposes of,
and so long as required by, any applicable Lawstcou Regulator or its internal
compliance procedures, and copies of any compatards and files containing any
Confidential Information that have been createdspant to automatic archiving and
back-up procedures;

(d) the Customer shall immediately pay all amounts wtrfor the Charges and other
work performed before termination that have noeadly been paid (including any
associated amounts under clause 7);

(e) unless required for other Services, GBSL may imatetiy disconnect any
communications link by which the Customer acceasgsterminated Service; and

® GBSL shall cooperate fully with, and do all thingsasonably required by, the
Customer to ensure an orderly migration of theiapgple Service to the Customer or,
at the Customer’s request, a new service provitiete spent by GBSL'’s, LCH'’s or
their Affiliate’s employees and contractors invalvim the performance of GBSL's
obligations under this clause 21.1(f) shall be ghdrto the Customer according to the
daily rates set out in ScheduleBate3, except to the extent that they incur any
additional time (as compared to the anticipatedniy® and costs set out in the
Migration Plan) as a result of the Customer termnngathis Agreement under clause
20.9(a) or 20.9(b). The costs of that additiormalktishall be borne by GBSL, LCH or
any of their Affiliates (as applicable).

21.2 Termination or expiry of this Agreement shall nelease any party from any liability
that has already accrued to any other party atitation or expiry.

21.3 The Surviving Provisions shall survive terminationexpiry of this Agreement. If
this Agreement is terminated or expires in respéa Service then, unless the parties agree
otherwise, the rest of this Agreement shall comimuforce.

22. DATA PROTECTION

22.1 For the purposes of this clause 22, the terms “daatroller”, “processing”,
“personal data” and “supervisory authority” shadvk the meaning given in Applicable
Privacy Laws.

22.2 GBSL shall:

(@) only act on the instructions of the Customer regaythe processing of personal data
on behalf of the Customer under this Agreement;

(b) not transfer any personal data provided by the @nest outside the European
Economic Area without the Customer’s prior writtmmsent;

(c) in respect of the processing of personal data dralbef the Customer under this
Agreement, ensure that it takes appropriate teahr@iod organisational measures
against the unauthorised or unlawful processinthefpersonal data and against the
accidental loss or destruction of, or damage ®pgrsonal data;
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(d)

(e)

(f)

(9)

22.3

take the measures mentioned in paragraph (b) dtexag regard to the state of the
technological development and the cost of implemmgnthe measures, so as to
ensure a level of security appropriate to:

(i) the harm that may result from breach of such measand
(i) the nature of the personal data to be protected,

provide the Customer with notice of any securitgdmh relating to any personal data
that it processes on behalf of the Customer unber Agreement as soon as
reasonably practicable after becoming aware ofgeatirity breach and, in any event,
within such time as is reasonably required to emahé Customer to comply with
Applicable Privacy Laws in relation to the relevantach;

on reasonable request, provide information reggrtlie processing of personal data
provided by the Customer to enable the Customerotoply with any data subject
access requests; and

take reasonable steps to ensure the reliabilityarmf of its employees or sub-
contractors who have access to the personal davedpd by the Customer.

To the extent that the General Data Protection Réga applies in respect of

processing of personal data under this AgreemddgLGshall:

(@)

(b)

()

(d)

process personal data only on documented instngcfiom the Customer, including
with regard to transfers of personal data outdiéeBuropean Economic Area or to an
international organisation (unless GBSL is otheewisquired to process personal
data by European Union, EU Member State or UK lawhich GBSL is subject, in
which case GBSL shall inform the Customer of thegal requirement unless
prohibited by that law on important grounds of pabhterest) and immediately
inform the Customer if, in GBSL'’s opinion, any ingttion given by Customer to
GBSL infringes Applicable Privacy Laws;

ensure that all GBSL employees and sub-contraetotisorised to process personal
data are subject to binding confidentiality obligas in respect of the personal data
and only process personal data on instructions ttfeenCustomer (unless otherwise
required to do so by European Union, EU MembereSiaUK law);

taking into account the state of the art, the co$tenplementation and the nature,
scope, context and purposes of processing as weherisk of varying likelihood
and severity for the rights and freedoms of natpeakons, implement appropriate
technical and organisational measures to ensugeed df security appropriate to the
risk, including as appropriate: (i) the pseudonwatian and encryption of personal
data; (ii) the ability to ensure the ongoing cosfitality, integrity, availability and
resilience of processing systems and services) f{liie ability to restore the
availability of and access to personal data innaelly manner in the event of a
physical or technical incident; and (iv) a processregularly testing, assessing and
evaluating the effectiveness of technical and degdional measures for ensuring the
security of the processing;

except as contemplated under this Agreement, orga@e another processor with the
Customer’s prior specific written authorisation dndentering into a legally binding
written agreement that places the same data piateabligations as those set out in
this clause on the processor, provided that if ghecessor fails to fulfil its data
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(e)

(f)

(9)

(h)

22.4

protection obligations GBSL shall remain fully llabto the Customer for the
performance of the processor’s obligations;

taking into account the nature of the processirggisd the Customer by taking

appropriate technical and organisational measumsefar as possible, to respond to
requests from data subjects for access to or igadidn, erasure or portability of

personal data or for restriction of processing lgections to processing of personal
data;

assist the Customer in ensuring compliance withCthstomer’s security, data breach
notification, impact assessment and supervisorjaily consultation obligations
under Applicable Privacy Laws, taking into accotimé nature of processing and
information available to GBSL;

at the Customer’s election, delete or return alispeal data provided by the
Customer and existing copies of that personal tiathe Customer at the end of the
provision of the Services (unless European Unidd, Member State or UK law
requires GBSL to store the personal data); and

make available to the Customer all information seaey, and allow for and
contribute to audits and inspections conductedhey Gustomer or the Customer’s
mandated auditor, to demonstrate GBSL's compliavite its obligations under this
clause.

If there is any conflict between the provisionsctduse 22.2 and clause 22.3, the

provisions of clause 22.3 shall prevail.

23. FORCE MAJEURE

No party shall be liable for any failure to perforror delay in performing, any of its
obligations under this Agreement to the extent thatfailure or delay results from a Force
Majeure Event. The affected party shall notify titeer parties of that Force Majeure Event
as soon as reasonably practicable and shall userr@ale endeavours to mitigate its impact
on the affected obligations (including, to the ektapplicable, by implementing its business
continuity and/or disaster recovery plans). Theetiior performing an obligation under this
Agreement that has been affected by any Force Majeuent shall be extended by a period
equivalent to the delay caused by the Force MajEuesit.

241

(@)

24. ASSIGNMENT
Subject to clause 24.2:

GBSL may assign, transfer or novate any of itstsigbr obligations under this
Agreement to any Affiliate of GBSL or LCH with thgior written consent of the
Customer (not to be unreasonably withheld or delayEhe parties agree that it will
not be reasonable for the Customer to withholdedaydits consent to an assignment,
transfer or novation (as applicable) under thissta24.1(a):

(i) on the basis of the assignee’s, transferee’s or pesfiorming party’'s (as
applicable) financial standing, where the guaramfi®en at clause 28 will
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(b)

()

(d)

24.2

apply to the assignee’s, transferee’s or new peifay party’s (as applicable)

performance of those assigned, transferred or edvdas applicable)

obligations (and LSEG’s guarantee in respect of G8gerformance of the

GBSL Guaranteed Obligations shall be released linifurespect of those

assigned, transferred or novated (as applicablépadions but not any

obligations or liabilities arising before the dafethe assignment, transfer or
novation, except to the extent novated or transfeto the transferee or new
performing party); and

(i) where the assignee, transferee or the new perfgrparty (as applicable) is a
member of the LSEG Group (but not a member of tBAG Group), has
equivalent capabilities to GBSL to perform or pnecuhe performance of
those assigned, transferred or novated (as apfgjcabligations and has an
equivalent primary operating location to GBSL,;

LCH may not assign, transfer or novate any of ights or obligations under this
Agreement to any Affiliate of GBSL or LCH withoute prior written consent of the
Customer (not to be unreasonably withheld or delgye

each of GBSL and LCH may not otherwise assign,sftean novate, charge or
otherwise deal with any of its rights or obligasomnder this Agreement without the
prior written consent of the Customer; and

each of GBSL and LCH may sub-contract the perfoeansf any of its obligations
under this Agreement:

(i) without the consent of the Customer:
(A) without prejudice to Schedule 1M4finitions and Interpretation
paragraph 2(i), to any Affiliate or Existing Sub+@@iactor (including

in respect of any Service); and/or

(B) to any person in respect of any Service the peidaaa of which was
sub-contracted before the Effective Date; or

(i) otherwise with the prior written consent of the fnser (not to be
unreasonably withheld or delayed).

If GBSL or LCH assigns, transfers, novates, chamgestherwise deals with any of

its rights or obligations under this Agreement wb-sontracts the performance of any of its
obligations under this Agreement, then:

(@)

(b)

()

the Customer shall have no greater liability untles Agreement than it would
otherwise have had;

the Customer shall, on request from the relevantypaxecute any agreement or
other instrument (including any supplement or amesmt to this Agreement) that
may be required to give effect to or perfect th@gsnent, transfer, novation, charge,
dealing or sub-contracting; and

any sub-contracting shall:

(i) oblige the sub-contractor to comply with all terthat bind GBSL or LCH
(as applicable) under this Agreement; and

LON42121123 166476-0001 39



(i) without prejudice to clause 19.3, not relieve GB&LLCH (as applicable)
from liability to perform the sub-contracted obliiga.

24.3 The Customer may not:

(@) assign, transfer, novate, charge or otherwise wighlany of its rights or obligations
under this Agreement; or

(b) except as set out in Schedule IDefinitions and Interpretation paragraph 2(i),
sub-contract the performance of any of its oblmatiunder this Agreement.

24.4 This Agreement shall (and the parties shall prot¢hag it shall) be binding on and
benefit the permitted successors, assigns and subctors of the parties.

25. LEGAL RELATIONSHIP

Nothing in this Agreement shall constitute a pathg between the parties nor make any
party the agent of any other party for any purpose.

26. CosTS

26.1 Except as otherwise provided in this Agreement &my other Transaction
Document), each party shall pay its own costs aqerses incurred in connection with
negotiating, preparing and completing this Agreeimen

26.2 The Customer shall pay all:

(a) stamp or other documentary or transaction duties;
(b) other transfer taxes;

(c) notarisation fees; and

(d) any interest or penalties relating to (a) to (c),

arising as a result of or pursuant to this Agredneernts implementation (including, for the
avoidance of doubt, arising from or pursuant to angillary agreement or any agreement
entered into pursuant to this Agreement).

27. PURCHASER GUARANTEE

27.1 In consideration of the entry by GBSL and LCH irtos Agreement, from the

Closing Date, the Purchaser irrevocably and un¢mmdilly guarantees to LCH and GBSL,
the due and punctual performance and observandbebCustomer of all the Customer’s
obligations, commitments and undertakings thateanis or after the Closing Date under or
pursuant to this Agreement (tlieistomer Guaranteed Obligations) and agrees to indemnify

LCH and GBSL on demand against any loss, liabiityreasonable costs which LCH and
GBSL may suffer through or arising from any brebghihe Customer of its obligations under
this Agreement.

27.2  The liability of the Purchaser under this clausesBall not exceed:
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(@) in respect of any loss or liability for which the Customer’s liability under this
Agreement is capped under clause 19.8, the cap set out in clause 19.8; and

(b) in any other circumstances (including in respect of any loss or liability set out in
clause 19.11 for which the Customer’s liability under this Agreement is not capped

under clause 19.8) |} I Euros).

and shall not be released or diminished by any variation of the terms of the Customer
Guaranteed Obligations, or any forbearance, neglect or delay in seeking performance of the
Customer Guaranteed Obligations or any granting of time for such performance or any other
fact or circumstance other than a specific written waiver.

27.3 The Purchaser’s obligations under this clause 27 are primary obligations and not
those of a mere surety.

27.4 If the Customer defaults for any reason in its performance of any of the Customer
Guaranteed Obligations, the Purchaser shall promptly upon demand unconditionally perform
(or procure performance of) and satisfy (or procure the satisfaction of) the Customer
Guaranteed Obligations in regard of which such default has been made in accordance with
this Agreement and so that LCH and GBSL (as applicable) receive the same benefits as they
would have received if the Customer Guaranteed Obligations had been duly performed and
satisfied by the Customer.

27.5 The Purchaser’'s obligations under this clause 27 are continuing obligations and
remain in force until all of the Customer Guaranteed Obligations have been performed or
satisfied.

27.6 This guarantee is in addition to, without prejudice to and not in substitution for any
rights or security which the Customer may now or after have or hold for the performance and
observance of the Customer Guaranteed Obligations.

28. LSEG GUARANTEE

28.1 In consideration of the entry by the Customer into this Agreement, from the Closing
Date, LSEG irrevocably and unconditionally guarantees to the Customer, the due and
punctual performance and observance by GBSL of all GBSL'’s obligations, commitments and
undertakings that arise on or after the Closing Date under or pursuant to this Agreement (the
GBSL Guaranteed Obligations) and agrees to indemnify Customer on demand against any
loss, liability or reasonable costs which Customer may suffer through or arising from any
breach by GBSL of its obligations under this Agreement.

28.2 The liability of LSEG under this clause 28 shall not exceed,;

(a) in respect of any loss or liability for which GBSL'’s liability under this Agreement is
capped under clause 19.8, the cap set out in clause 19.8; and

(b) in any other circumstances (including in respect of any loss or liability set out in
clause 19.11 for which GBSL'’s liability under this Agreement is not capped under

clause 19.8). | lNGE T Eu0s).

and shall not be released or diminished by any variation of the terms of the GBSL Guaranteed
Obligations, or any forbearance, neglect or delay in seeking performance of the GBSL
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Guaranteed Obligations or any granting of time doch performance or any other fact or
circumstance other than a specific written waiver.

28.3 LSEG'’s obligations under this clause 28 are primabsirgations and not those of a
mere surety.

28.4 If GBSL defaults for any reason in its performamteny of the GBSL Guaranteed
Obligations, LSEG shall promptly upon demand undwowhlly perform (or procure
performance of) and satisfy (or procure the satigda of) the GBSL Guaranteed Obligations
in regard of which such default has been madedoraence with this Agreement and so that
the Customer receives the same benefits as theydwwve received if the Guaranteed
Obligations had been duly performed and satisfieGBSL.

28.5 LSEG’s obligations under this clause 28 are coitigobligations and remain in
force until all of the GBSL Guaranteed Obligatidrasre been performed or satisfied.

28.6 This guarantee is in addition to, without prejudioeand not in substitution for any
rights or security which GBSL may now or after hawehold for the performance and
observance of the GBSL Guaranteed Obligations.

29. CONFIDENTIALITY
29.1 Each party shall (and shall procure that eachsa€d@nnected Persons shall):

(a) hold Confidential Information in confidence;

(b) not disclose it to any person except: (i) a Corew®erson; (ii) as permitted by this
clause 29; or (iii) as the other party (or part&sappropriate) approve(s) in writing;

(c) use the Confidential Information only for the puspmf exercising or performing that
party’s rights and obligations under this Agreemeant

(d) implement any firewall procedures or non-disclosueguirements agreed in the
Migration Plan.

29.2 Subject to clause 29.3 below, clause 29.1 shalprn®tent disclosure by a Party or
any of its Connected Persons to the extent tlw@ntdemonstrate that:

(a) disclosure is required so that the receiving paawy fulfil its obligations under this
Agreement;

(b) disclosure is of Confidential Information which &, the time of supply, in the public
domain;

(©) disclosure is of Confidential Information which selguently comes into the public
domain otherwise than as a result of that partgt®on or failure to act or breach of
this clause 29 (or that of its Connected Persons);

(d) disclosure is of Confidential Information which &, the time of disclosure, already

lawfully in the possession of that party or anyitefConnected Persons without any
obligation of secrecy or confidence before its beieceived or held,;
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(e)

(f)

(9)

(h)

0)

29.3

disclosure is of Confidential Information which seaiguently comes lawfully into the
possession of that party or any of its Connectedd?e from a source other than the
disclosing party or any of its Connected Persomswalnich source does not owe the
disclosing party or any of its Connected Personsaiigation of confidentiality in
relation to it;

disclosure is by any member of the LCH Group or tl$=G Group in order to
cooperate with DBAG or any member of the DBAG Graupelation to the DBAG
and LSEG Merger, provided that in the event of amclosure of Confidential
Information to DBAG or any member of the DBAG Groube relevant member of
the LCH Group or the LSEG Group (as the case mawilkeinform DBAG or such
member of the DBAG Group that the Confidential hmfiation is confidential and of
the obligation to keep it confidential; or

disclosure is to a Governmental Entity on a comfi@é basis and is necessary for the
Purchaser to comply with its obligations under stad.1 of the SPA,;

disclosure is to any member of the LSEG Group,LiGél Group or, in the case of
GBSL, the DBAG Group or disclosure is by any membkethe LCH Group, the

LSEG Group or the DBAG Group to a Governmental tirtb the extent reasonably
necessary for the purposes of satisfying the DBAG ISSEG Merger Condition and
will be responsible for any failure by DBAG to keggonfidential;

disclosure is required by applicable Law or by &®gulator or Tax Authority (or for
the efficient management of Tax affairs) havinglegle jurisdiction (provided that,
to the extent permitted under applicable Law, ttseldsing party shall first inform
any other relevant party of its intention to disgosuch information and take into
account the reasonable comments of that party); or

disclosure is required for the purpose of any jadliproceedings arising out of this
Agreement (or any other Transaction Document).

Each party shall (and shall procure that its Cotete®ersons shall) only disclose

Confidential Information as permitted by this cla9:

(@)
(b)
()

294

if it is reasonably required;
on a need to know basis; and

to the extent permitted under French banking sgangles set out under Articles L.
511-33 and L. 511-34 of the French Monetary an@ieral Code.

Subject to clause 29.5, if this Agreement termisiathe receiving party shall (and

shall procure that its Connected Persons shalfhinvi20 days after receiving a written
request by the disclosing party:

(@)

(b)

return to the disclosing party or (at its electidestroy all copies of any document to
the extent they contain Confidential Information;

take reasonable steps to erase the Confidentiatrhaition from any computer or
other digital device on which it is held; and
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(c) appoint one of its authorised officers to supervise the steps contemplated in clause
29.4(a) and (b), and to certify in writing to the disclosing party that they have been
carried out.

For the purposes of clause 29%décument includes any material prepared by or on behalf of
any party or its Connected Persons.

29.5 Each party and its Connected Persons may retain any Confidential Information to the
extent required, and for the time period specified, by any applicable Law, including the rules
of a professional body or under the terms of any of its insurance policies.

29.6 Each party may retain any Confidential Information contained in any board papers or
minutes for record purposes.

29.7 The provisions of this clause 29 shall survive termination or expiry of this
Agreement.

30. FURTHER ASSURANCES

30.1 Atits own Cost, each party shall and shall procure that its Affiliates shall do, execute,
or procure the execution of, such further documents or perform such acts as may be required
by applicable Law or may be reasonably necessary to implement and give effect to this
Agreement.

30.2 Each party shall procure, so far as it is lawful and practicable to do so, that each of its
Affiliates complies with all obligations under this Agreement that are expressed to apply to
any of its Affiliates.

31. NOTICES

31.1 Any notice to be given by one party to any other party in connection with this
Agreement shall be in writing in English and signed by or on behalf of the party giving it. It
shall be delivered by hand, registered post or courier using an internationally recognised
courier company, or, in the case of any notice other than a termination notice pursuant to
clause 20, by email.

31.2 A notice shall be effective upon receipt and shall be deemed to have been received (i)
at the time of delivery, if delivered by hand, registered post or courier or (ii) at the time of
transmission if delivered by email. Where delivery occurs outside Working Hours, notice
shall be deemed to have been received at the start of Working Hours on the next following
Business Day.

31.3 The addresses and email addresses of each of the parties for the purpose of clause
31.1 are:

LCH Address Email:
For the attention c Aldgate House, 33 Aldgz ||l ©!ch.con
High Street, London, EC3N |

(I | 1EA
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with a copy tc

[e]

GBSL
For the attention ¢
]

with a copy tc

(R B
|

Customer

For the attention c
[o]

Purchasel

For the attention ¢

I -
I

LSEG

For the attention ¢

(I
with a copy tc

]

Address
10 Paternoster Squal
London, EC4M 7LS

10 Paternoster Squa
London, EC4M 7LS

Address

[e]

Address

14 place des Refle
92054 Courbevoie
France

Address

10 Paternoster Squal

London, EC4M 7LS

10 Paternoster Squal
London, EC4M 7LS

Email:

I ©!seq.cor]

I G!seq.cor

Email;

[e]

Email:

I @curonext.col
I @curonext.com

Email;

I @!seq.cor]

I G!seq.cor

31.4 Each party shall notify the other parties in writing of a change to its details in clause

31.3 from time to time.

32. CONFLICT WITH OTHER AGREEMENTS

If there is any conflict between the terms of this Agreement and any other agreement, the
terms of this Agreement shall prevail (as between the parties to this Agreement and as
between any Affiliates of any party) to the extent of the inconsistency unless:

(a) the other agreement expressly states that it overrides this Agreement in the relevant

respect; and
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(b) at least one of (I) GBSL, LCH or LSEG (on the omad); and (ii) the Customer or
the Purchaser (on the other hand):

(i) are also parties to that other agreement; or

(i) expressly agree in writing that the other agreeroestrides this Agreement
in that respect.

33. WHOLE AGREEMENT

33.1 This Agreement and the other Transaction Documegettout the whole agreement
between the parties in respect of the subject maftehis Agreement and supersede any
previous draft, agreement, arrangement or undetisignwhether in writing or not, relating
to the Proposed Transaction. It is agreed that:

(a) no party has relied on or shall have any claim emedy arising under or in
connection with any statement, representation, amyror undertaking made by or
on behalf of any other party (or any of its ConedcPersons) in relation to the
Proposed Transaction (including the subject mattethis Agreement) that is not
expressly set out in this Agreement or any othan3action Document;

(b) any terms or conditions implied by applicable Lawainy jurisdiction in relation to
the Proposed Transaction (including the subjecttenadf this Agreement) are
excluded to the fullest extent permitted by applieaLaw or, if incapable of
exclusion, any rights or remedies in relation &nthare irrevocably waived,

(c) without prejudice to clause 34.2, the only right@medy of a party in relation to any
provision of this Agreement or any other TransacBmcument shall be for breach of
this Agreement or the relevant Transaction Docurreamd

(d) except for any liability in respect of a breach tbfs Agreement or any other
Transaction Document, no party (or any of its Cabeek Persons) shall owe any duty
of care or have any liability in tort or otherwigeany other party (or its respective
Connected Persons) in relation to the Proposedsa@ddion (including the subject
matter of this Agreement).

33.2 Nothing in this clause 33 shall limit any liabilitgr (or remedy in respect of) fraud or
fraudulent misrepresentation.

33.3 Each party agrees to the terms of this clause 3Bsoown behalf and as agent for
each of its Connected Persons.

34. WAIVERS

34.1 Except as expressly provided in this Agreementfailare by any party to exercise,
or any delay in exercising, any right under thisréement or provided by applicable Law
shall affect that right or operate as a waiverhef tight. The single or partial exercise of any
right by a party under this Agreement or providgdapplicable Law shall not preclude any
further exercise of it by that party.

34.2 Without affecting any other rights or remedies thay of the parties may have, each
of the parties acknowledges that a person withtgighder this Agreement may be irreparably
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harmed by any breach of its terms and that damalges may not necessarily be an adequate
remedy. Accordingly, a person bringing a claim urities Agreement will be entitled to seek
the remedies of injunction, specific performanced asther equitable relief, or any
combination of these remedies, for any threatemedtimal breach of its terms.

35. COUNTERPARTS

This Agreement may be executed in any number ohteoparts, and by each party on
separate counterparts. Each counterpart is annatjgbut all counterparts shall together
constitute one and the same instrument. Deliveiy @funterpart of this Agreement by e-mail
attachment shall be an effective mode of delivery.

36. VARIATION

No amendment of this Agreement shall be valid uniess in writing and duly executed by or
on behalf of all of the parties to it.

37. INVALIDITY

37.1 Each of the provisions of this Agreement is severdbany such provision is held to
be or becomes invalid or unenforceable under thweolaany jurisdiction, the parties shall use
all reasonable endeavours to replace it with advatid enforceable substitute provision the
effect of which is as close to its intended effeefpossible.

37.2 The parties agree that, if and to the extent tiafliakeover Panel determines that any
provision of this Agreement that requires the Co&ig any member of the LCH Group or
any member of the LSEG Group to take or not to dt®n, whether as a direct obligation or
as a condition to any other person’s obligationa@er expressed), is not permitted by Rule
21.2 of the City Code, that provision shall haveafifect and shall be disregarded. If this
clause 37.2 applies, the parties shall, to thenextermitted by the Takeover Panel, endeavour
to replace such provision with a valid and enfobbeaubstitute provision the effect of which
is as close to its intended effect as possibleveimdh is not prohibited by Rule 21.2 of the
City Code.

38. THIRD PARTY ENFORCEMENT RIGHTS

38.1 Each of the parties’ Connected Persons may, ur@eContracts (Rights of Third
Parties) Act 1999, enforce the terms of clauseT8® right is subject to (i) the rights of the
parties to rescind or vary this Agreement withdwt tonsent of any Connected Person and
(ii) the other terms and conditions of this Agreaine

38.2 Except as set out in clause 38.1, a person whotis party to this Agreement shall

have no right under the Contracts (Rights of Th#alties) Act 1999 to enforce any of its
terms.
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39. GOVERNING LAwW

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

40. DISPUTE RESOLUTION

40.1 Any party may give notice of any Dispute Qspute Notice) to another party,
provided that a Dispute Notice is sent with a copy to that other party’s Dispute Representative
or, if he/she is not available, his/her appointed alternate. The Dispute Notice shall include a
detailed description of the Dispute and any steps taken by the parties to resolve it.

40.2 The Dispute Representatives (or their appointed alternates) shall attempt in good faith
to resolve the Dispute through a face-to-face meeting or telephone conference call within 10
Business Days after the date of the Dispute NoticeHiist Resolution Period).

40.3 If the Dispute Representatives (or their appointed alternates) fail to resolve the
Dispute within the First Resolution Period, any of the parties shall refer the Dis||jjjjili}
I )| (01 behalf of GBSL and/or LSEG
| (on behalf of LCH)J] (from the Effective

Date until Closing, on behalf of the Customer) i} (on behalf of the Purchaser and/or,
with effect from Closing, the Customer) (or, if any of them are not available, their appointed
alternate(s)) within 15 Business Days after the end of the First Resolution Pl [

Il (or, if he is not available, his appointed alterna{jjjj ] (or. if he is not
available, his appointed alternaffjj (or, if [he]/[she] is not available, [his]/[her] appointed
alternate) and/ofjjjjj (or, if [he]/[she] is not available, [his]/[her] appointed alternate) (as
applicable) shall attempt in good faith to resolve the Dispute through a face-to-face meeting
or telephone conference call within 10 Business Days after the date on which it was referred
to them (theSecond Resolution Period).

40.4 If the Dispute cannot be resolved within the time period referred to in clauses 40.2
and 40.3, the parties may proceed to litigation.

40.5 Except to obtain interim or injunctive relief, no party may bring any proceedings
under clause 41 in relation to any Dispute until the procedure in clauses 40.1 to 40.3
(inclusive) has been followed.

41. LITIGATION

41.1 Except as set out in clause 40, the English courts shall have exclusive jurisdiction in
relation to all Disputes. For these purposes each party irrevocably submits to the jurisdiction
of the English courts and waives any objection to the exercise of that jurisdiction.

41.2 The Customer shall at all times maintain an agent for service of process and any other
documents in proceedings in England and Wales or any other proceedings in connection with
this Agreement. Such agent shall be:

(a) from the Effective Date to the Closing Date];[and

(b) from the Closing Date, Euronext London Limited, Juxon House, 100 St Paul's
Churchyard, London EC4M 8BU,
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and any claim form, judgment or other notice of legal process shall be sufficiently served on
the Customer if delivered to such agent at its address for the time being and marked for the
attention of || . The Customer waives any objection to such service. The
Customer irrevocably undertakes not to revoke the authority of its agent unless the Customer
first appoints another such agent with an address in England and advises GBSL, LCH and
LSEG. Nothing in this Agreement shall affect GBSL's, LCH's or LSEG's right to serve
process in any other manner permitted by law.

41.3 The Purchaser shall at all times maintain an agent for service of process and any other
documents in proceedings in England and Wales or any other proceedings in connection with
this Agreement. Such agent shall be Euronext London Limited, Juxon House, 100 St Paul’s
Churchyard, London EC4M 8BU and any claim form, judgment or other notice of legal
process shall be sufficiently served on the Purchaser if delivered to such agent at its address
for the time being and marked for the attentioljjjj || - The Purchaser waives any
objection to such service. The Purchaser irrevocably undertakes not to revoke the authority of
this agent unless the Purchaser first appoints another such agent with an address in England
and advises GBSL, LCH and LSEG. Nothing in this Agreement shall affect GBSL'’s, LCH’s

or LSEG's right to serve process in any other manner permitted by law.
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1.

SCHEDULE 1
SERVICES

Part A
General

Any references in any paragraphs or schedules efStrvice Level Agreements

incorporated by reference under Part B or Part thisfSchedule 1 to:

‘BSL’, ‘LSEG’, ‘'LTD’, ‘Provider’, ‘LSEG SSC’ or ‘S’ shall be deemed to be a
reference to GBSL;

‘SA’, ‘LCH.C SA’, ‘LCH’ ‘LCH.C’ ‘LCH.Clearnet’, ‘LC H.Clearnet SA’, ‘Recipient’
or ‘Client’ shall be deemed to be a reference oGstomer;

‘LCH GMA Clients’ or ‘Clients’ shall be deemed t@Ia reference to those clients or
partners of the Customer to whom the Customerdsired to provide connectivity
services under the Agreement Governing Technicaksg to LCH.Clearnet Clearing
Solutions;

‘Parties’ shall be deemed to be a reference t@anies;

‘LSEG PoP’ or ‘'SSC PoP’ shall be deemed to be areetce to the ‘point of
presence’ within the applicable data centre ownetkased by the LSEG Group as
set out in the ‘Service Topologies’ section of tBperational Support Model and
Service Management’ at Annex 4 of the Service Lewgreement for the
Connectivity Service at Appendix 9;

‘IPSEC’ shall be deemed to be a reference to ttezriat protocol security encryption
methodology used between the LSEG PoP and the ‘bfintb the Customer as set
out in the ‘Service Topologies’ section of the ‘@m@nal Support Model and
Service Management’ at Annex 4 of the Service Lewgreement for the

Connectivity Service at Appendix 9;

‘Service Agreement’, ‘Agreement’ or ‘TSA’ shall, ach case, be deemed to be a
reference to this Agreement;

‘Service Level Agreement’ or ‘SLA’ shall, in eachse, be deemed to be a reference
to the relevant Service Level Agreement;

‘Service’, ‘Services’, ‘Technical Specified Servic®r ‘Specified Services’ shall, in
each case, be deemed to be a reference to thamelgervice(s) in respect of which
those provisions are incorporated;

‘Specified Application’ or ‘Specific Application’tsll, in each case, be deemed to be
a reference to the application to which the Serviterespect of which those
provisions are being incorporated relates;

‘LCH SA Specific Day 1 terms General Schedule anohtJOperating Model I,
‘LCH SA Specific Day 1 terms General Schedule aaohtJOperating Model II’,
‘Standard Service Model’, ‘BSL Service Frameworlgervice Model’, ‘Service
model’, ‘LCH SA Specific Day 1 term - General SeesiSchedule’, ‘LCH SA
Specific Day 1 term — Joint Operating Model 2’,iltdOperating Model I, ‘JOM I',
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2.

‘Joint Operating Model 1I', ‘TJOM II', ‘General Ru®, ‘General Schedule’ and
‘General Service Schedule’ shall, in each casejdmmed to be a reference to the
Service Model (as amended by this Agreement);

‘LCH.Clearnet Backup & Archiving Policy’ shall beedmed to be a reference to
Appendix G Customer Backup and Restore Policy (SH)the Service Model,

‘Service Schedule VI' shall be deemed to be a esfee to Appendix KRusiness
Continuity, Disaster Recovery and Information SéguPolicieg of the Service
Model (as amended by this Agreement);

‘GBSL Middleware’ shall be deemed to be a referetacthe middleware (owned or
licensed by GBSL or any of its sub-contractors] it between applications (either
hosted as part of a Service or connections madgtawnal 3rd party applications) for
the purpose of transferring and/or transformingada¢tween one application and
another;

‘Primary Date Centre’ or ‘LSEG Datacentre’ shall deemed to be a reference to
LSEG’s primary data centre located in London; and

‘Applicable Regulations’ shall be deemed to befarssnce to applicable Laws.

In addition to any other applicable Dependencidsosg in this Agreement, the

Customer shall, in respect of each Service:

without prejudice to its obligations under clauser&lause 10, take an active role in
any service reviews in accordance with the SerMiodel,

report any incident that causes, or reasonably o@se, an interruption to or a
reduction in the quality of the Service to the smwlesk as promptly as possible,
providing all necessary information to enable fartprogression;

provide feedback on the Service with supportingnimiation upon request by GBSL,;

ensure any of its personnel comply with GBSL'sfsaéaid security practices made
known to their personnel while attending GBSL,;

advise GBSL in a timely manner of any changes dilicies which may impact
GBSL, including, where these are driven by reguiatequirements;

rectify any materially inaccurate data it has sigophs soon as reasonably practicable
after an inaccuracy has been discovered, whethahd&yCustomer itself or upon
notice by GBSL. Notwithstanding the foregoing, trestification obligation shall not
apply where inaccurate data supplied by GBSL catlseselevant data inaccuracy;
and

promptly notify GBSL'’s Project Leader if it becomaware during the performance
of its obligations of any inaccuracies in any imhation provided to the Customer by
GBSL that materially and adversely affect the Comds ability to comply with any
its obligations,

together, th&eneral Dependencies.
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Part B
Former LSEG BSL Services

1. IT SUPPORTTOOLS

vided

:nt at

Service Provision of the following technology services, solutions and platforms as: (i) pro
immediately before Closing to the Customer under the Technology Services Agreement dated
30 December 2015 between LSEG BSL and the Customer ((as amend@dytthel ogy
Services Agreement); and (ii) described in paragraph 2.1 of the Service Level Agreeme
Appendix 2:
+  desktop asset management tool (currdjjjilij )
»  multi-platform user account administration tool (currcjjjjjill )
+ application and desktop virtualization farm (curre|jj| | | )
» IT service management platform tool (curre|| | | )
+ IT quality management software (curre | | | } IIIEEN)
Service Levels As set out in paragraphs 2.4, 3, 4 and 5 of the Service Level Agreement at Appendix 2
Service Term 12 months
Service Charge |
Underlying Agreements with the following Third Party Suppliers:
Third Party .
Supply
Agreements .

.

.

.

.

Any other Third Party Supply Agreement reasonably identified by GBSL, from time to
as underlying this ‘IT Support Tools’ Service

time,

Dependencies

In addition to any other applicable Dependencies set out in this Agreement, the CU
shall:

« comply with: (i) the provisions set out in paragraph 2.2 of the Service Level Agre
at Appendix 2; and (ii) the General Dependencies

e provide access to any other infrastructure, tools and resources where neces
specified in the Service Level Agreement at Appendix 2

stomer

pment

sary as
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2. END USERCOMPUTING

iately
scribed
ment at

dule 1 to,

Service Provision of the following technology services and solutions as: (i) provided immed
before Closing to the Customer under the Technology Services Agreement; and (ii) de
in paragraph 2.1 of, and paragraph 2.1 of Schedule 1 to, the Service Level Agree
Appendix 3:

» desktops, laptops and thin client terminals
e software

e authentication services and remote access services
¢ email and messaging infrastructure

e printing and scanning

¢ local telephony

e file and document areas

e internet services

e intranet services

¢ mobile device management

¢ video conferencing

Service Levels As set out in paragraphs 2.3, 3, 4 and 5 of, and paragraphs 2.1, 2.4 and 3 to 6 of Sche

the Service Level Agreement at Appendix 3
) - Per centage amount by which
Service avail ability actual Service availability is Amount of
. target for each . S Service
Sub-Service . below the Service availability .
Service Leve . . Credits
. targetin any Service Leve
Measurement Period . payable
Measurement Period
Less than 0.10% None
0.10% B EUR
0.11% B LR
0.12% B EUR
0.13% B LR

Service Credits ot
Authentication o
Services 99.45% 0.14% I EUR

0.15% B EUR

0.16% B LR

0.17% B EUR

0.18% B EUR

0.19% or greater Il EUR
Email Less than 0.10% None
In?:zlstructure 99.90%

0.10% B EUR
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0.11% B EUR
0.12% B EUR
0.13% B EUR
0.14% B EUR
0.15% B EUR
0.16% Bl EUR
0.17% B EUR
0.18% BELR
0.19% or greater Il EUR

Service Term 12 months

Service Charge | <

Underlying Agreements with the following Third Party Suppliers:

Third Party .

Supply

Agreements .

.

.

.

Any other Third Party Supply Agreement reasonably identified by GBSL, from time to
as underlying this ‘End User Computing’ Service

time,

Dependencies

In addition to any other applicable Dependencies set out in this Agreement, the CU
shall:

« comply with: (i) the provisions set out in paragraph 2.2 of Schedule 1 of the S
Level Agreement at Appendix 3; and (ii) the General Dependencies

e provide access to any other infrastructure, tools and resources where neces
specified in the Service Level Agreement at Appendix 3

stomer

ervice

sary as

3. NETWORKS

Service Provision of the following services as: (i) provided immediately before Closing to the
Customer under the Technology Services Agreement; and (ii) described in paragraph 2.1 of,
and paragraph 2.1 of Schedule 1 to, the Service Level Agreement at Appendix 4:
» data centre and office networking
* inter-facility connectivity
¢ IP telephony
¢ audio conferencing
¢ video conferencing
Service Levels As set out in paragraphs 2.3, 3, 4 and 5 of, and paragraphs 3,4 and 5 of Schedule 1 to, the

Service Level Agreement at Appendix 4
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Per centage amount by which

ort the
se the
edule 1,

Service avail ability actual Service availability is Amount of
) target for each . PP Service
Sub-Service . below the Service availability .
Service Level . . Credits
. targetin any Service Leve
Measurement Period . payable
Measurement Period
Less than 0.10% None
0.10% BELR
0.11% B EUR
0.12% B EUR
0.13% B EUR
LAN, WAN,
DC, Network 99.90% 0.14% Il EUR
Security
0.15% B EUR
0.16% B EUR
0.17% B EUR
Service Credits 0.18% I EUR
0.19% or greater Il EUR
Less than 0.10% None
0.10% BELR
0.11% BELR
0.12% B EUR
0.13% B EUR
Unified o o
Communications 99.95% 0.14% B EUR
0.15% I EUR
0.16% I EUR
0.17% BELR
0.18% B EUR
0.19% or greater Il EUR
Service Term 12 months, except that, to the extent that this ‘Networks’ Service is required to supp
‘FICS’ and/or ‘€GCPIlus’ Services, the Service Term shall be 24 months (in which ca
Service Charge for the second Year of this Service shall remain as set out in this Sch
subject to any adjustment in accordance with this Agreement)
Service Charge | I
Underlying Agreements with the following Third Party Suppliers:
Third Party
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Supply
Agreements

Any other Third Party Supply Agreement reasonably identified by GBSL, from time to
as underlying this ‘Networks’ Service

Dependencies

In addition to any other applicable Dependencies set out in this Agreement, the CU
shall:

« comply with: (i) the provisions set out in paragraph 2.2 of Schedule 1 of the S
Level Agreement at Appendix 4; and (ii) the General Dependencies

e provide access to any other infrastructure, tools and resources where neces
specified in the Service Level Agreement at Appendix 4

4. THIRD PARTY APPLICATIONS

time,

stomer

ervice

sary as

as: (i)
rvices
ndix 5.

which
t in this

Service Provision of corporate technology services in relation to the Third Party Applications
provided immediately before Closing to the Customer under the Technology Se
Agreement; and (ii) described in paragraph 2.1 of the Service Level Agreement at Appe
Third Party Applications means each of:
-
- I
- 1l
- I
-
- Il
- IS
- I
- I
- IS
- I
- I
- Il
- I
Service Levels As set out in paragraphs 2.4, 3, 4 and 5 of the Service Level Agreement at Appendix 5
Service Term 12 months, except that, to the extent that this ‘Third Party Applications’ Service is requjred to
support the ‘FICS’ and/or ‘€GCPlus’ Services, the Service Term shall be 24 months (in
case the Service Charge for the second Year of this Service shall remain as set oy
Schedule 1, subject to any adjustment in accordance with this Agreement)
Service Charge | <
Underlying Agreements with the following Third Party Suppliers:
Third Party
Supply - 1N
Agreements . -

LON42121123 166476-0001

56



.

.

.
_‘ I

Any other Third Party Supply Agreement reasonably identified by GBSL, from time to
as underlying this ‘Third Party Applications’ Service

time,

stomer

pment

sary as

Dependencies In addition to any other applicable Dependencies set out in this Agreement, the Cu

shall:
« comply with: (i) the provisions set out in paragraph 2.2 of the Service Level Agre
at Appendix 5; and (ii) the General Dependencies
e provide access to any other infrastructure, tools and resources where neces
specified in the Service Level Agreement at Appendix 5

5.  SERVICE DESK FACILITIES

Service Provision of a single point of contact for all technical and functional incidents on a 24x
basis for all internal users and external customers as: (i) provided immediately before
to the Customer under the Technology Services Agreement; and (ii) described in pal
2.1 of the Service Level Agreement at Appendix 6

Service Levels As set out in paragraphs 2.4, 3, 4 and 5 of the Service Level Agreement at Appendix 6

Service Term 12 months, except that, to the extent that this ‘Service Desk Facilities’ Service is reqy
support the ‘FICS’ and/or ‘€GCPlus’ Services, the Service Term shall be 24 months (in
case the Service Charge for the second Year of this Service shall remain as set oy
Schedule 1, subject to any adjustment in accordance with this Agreement)

Service Charge | i

Underlying Any Third Party Supply Agreement reasonably identified by GBSL, from time to tim

Third Party | underlying this ‘Service Desk Facilities’ Service

Supply

Agreements

Dependencies

In addition to any other applicable Dependencies set out in this Agreement, the CU
shall:

« comply with: (i) the provisions set out in paragraph 2.2 of the Service Level Agre
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at Appendix 6; and (ii) the General Dependencies

e provide access to any other infrastructure, tools and resources where neces
specified in the Service Level Agreement at Appendix 6

sary as

nt; and

vice is
be 24
main as

)

time,

6. TECHNICAL SPECIFIED SERVICES
Service Provision of corporate technology services and solutions in relation to SWIFT as: (i) prpvided
immediately before Closing to the Customer under the Technology Services Agreeme
(ii) described in paragraph 2.1 of the Service Level Agreement at Appendix 7
Service Levels As set out in paragraphs 2.4 and 3 to 10 (inclusive) of the Service Level Agreement at
Appendix 7
) - Per centage amount by which
Serviceavailability | oy o) service availabilityis | A mount of
. target for each . A Service
Sub-service . below the Service availability .
Service Level . . o Credits
Measurement Period target in any Servi ceLev payable
Measurement Period
Less than 0.10% None
0.10% B LR
0.11% B EUR
0.12% B LR
Service Credits
0.13% B EUR
SWIFT 99.64% 0.14% B EUR
0.15% B LR
0.16% B LR
0.17% B LR
0.18% B LR
0.19% or greater HELR
Service Term 12 months, except that, to the extent that this ‘Technical Specified Services’ Ser
required to support the ‘FICS’ and/or ‘€GCPIlus’ Services, the Service Term shall
months (in which case the Service Charge for the second Year of this Service shall re
set out in this Schedule 1, subject to any adjustment in accordance with this Agreement
Service Charge | <
Underlying Agreements with the Third Party Supp! |l
g?gr?ly Party Any other Third Party Supply Agreement reasonably identified by GBSL, from time to
Agreements as underlying this ‘Technical Specified Services’ Service

Dependencies

In addition to any other applicable Dependencies set out in this Agreement, the Cu
shall:

« comply with: (i) the provisions set out in paragraph 2.2 of the Service Level Agre
at Appendix 7; and (ii) the General Dependencies

stomer

pment
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provide access to any other infrastructure, toold eesources where necessary|

specified in the Service Level Agreement at AppefTdi
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Part C
Former LCH Services

1. HOSTEDAPPLICATION SERVICES

Service Provision of the following hosted application services , Web Serviceg
as described in paragraph 2.1 of the ‘ScheduleHtis{ed Application
Service¥ Service Level Agreement at Appendix 8:
. resilient server infrastructure, including back-up infrastructure
. maintenance of infrastructure
. disaster recovery functions
. running and administration of these applications
. support services
Service Levels As set out in paragraphs 2 and 3 of the ‘Scheduledk{ed Application ServicgsService
Level Agreement at Appendix 8
Service Term 12 months
Service Charge | <R
Underlying Third | Agreements with the Third Party Supp! ||| NN
Party  SUpplY | oy other Third Party Supply A t bly identified by GBSL, from time t
Agreements ny other Third Party Supply Agreement reasonably identified by , from time to

as underlying this ‘Hosted Application Services’ Service

Dependencies

No additional specific Dependencies for this ‘Hosted Application Services’ Service

2. CDSCLEAR SERVICE

Service Provision of the following services for the Customer's CDSClear business as descri
paragraph 2.1 of the ‘Schedule ITdchnical Specified Services — RURService Level
Agreement at Appendix 8:
. the hosting of the CDSClear platform, | risk the mg
data platform MDM) and , together with any related trade reporting
Customer’s behalf
. technical services consisting of the provision of:
o resilient server infrastructure, including back-up infrastructure
o  maintenance of infrastructure
o disaster recovery functions
o running and administration of hosted applications
o  support services
o software development and maintenance
o application development support
Service Levels As set out in: (i) paragraphs 2.2 to 2.8 and 6 of the ‘Service SchedWledhriical Specified

Services — RUN Service Level Agreement at Appendix 8; and (ii) paragraph 2 of
‘Service Schedule IV Technical Services Support and MaintenghcBervice Level
Agreement at Appendix 8
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Service Term 12 months
Service Charge & |
Underlying Third | Agreements with the following Third Party Suppliers:
Party Supply
Agreements ¢ _
- Il
Any other Third Party Supply Agreement reasonably identified by GBSL, from time to
as underlying this ‘CDSClear Service’
Dependencies No additional specific Dependencies for this ‘CDSClear Service’

3. I s:ERvIcE

Service

time,

Provision of the following services in connection with the Customer’s front office trading
collateral management system udsdthe Customer’s collateral and liquidity management

(CaLM) team as described in paragraph 2.1 of the ‘Schedulelthhical Specified Services

— RUN' Service Level Agreement at Appendix 8:
. resilient server infrastructure, including back-up infrastructure
. maintenance of infrastructure
. disaster recovery functions
. running and administration of hosted applications
. support services
. software development and maintenance

. application development support

Service Leves

As set out in: (i) paragraphs 2.2 to 2.8 and 4 of the ‘Service Schedledhr{ical Specifieq
Services — RUN Service Level Agreement at Appendix 8; and (ii) paragraph 2 of
‘Service Schedule IV Technical Services Support and MaintenghcBervice Level
Agreement at Appendix 8

Service Term

12 months

Service Charge

Underlying Third

Party Supply
Agreements

Agreements with the Third Party Supp! |||l NN
Any other Third Party Supply Agreement reasonably identified by GBSL, from time to
as underlying thjill Service’

Dependencies

No additional specific Dependencies for tijjjjjjlf  Service’

4.

CMS/PORTAL HOSTING SERVICE

Service

Provision of hosting services consisting of a web based single sign-on solution for

LCH applications, including: (i) the Customer’'s Collateral Management System; (ii
PMC; (iii) member reporting; (iv) trade management user interface for members to p
searches on their portfolio for bilateral or cleared trades; (v) compression mana
interface for the members to configure automatic compression settings and to

compression files; (vi) backloading interface for the members to upload the cl
eligibility result report; and (vii) an SFTP interface design for the bulk retrieval of me
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reports with a standard SFTP client.

This hosting service will include the following technical, support and maintenance serv
described in paragraph 2.1 of the ‘ScheduleTidohnical Specified Services — RUSkrvice
Level Agreement at Appendix 8:

. resilient server infrastructure, including back-up infrastructure
. maintenance of infrastructure

. disaster recovery functions

. running and administration of hosted applications

. support services

. software development and maintenance

. application development support

ces as

Service Levels As set out in: (i) paragraphs 2.2 to 2.8 and 8 of the ‘Service SchedWledhriical Specified
Services — RUN Service Level Agreement at Appendix 8; and (ii) paragraph 2 of| the
‘Service Schedule IV Technical Services Support and Maintenghcgervice Level
Agreement at Appendix 8
Service Term 12 months
Service Charge | <
Underlying Third | Agreements with the following Third Party Suppliers:
Party Supply
Agreements - I
L
- I
-
- Il
Any Third Party Supply Agreement reasonably identified by GBSL, from time to time, as
underlying this ‘CMS/Portal Hosting Service’
Dependencies No additional specific Dependencies for this ‘CMS/Portal Hosting Service’
5. | Service
Service Provision of hosting for the following applications used by the Customer’s CaLM team:
* N the clectronic bond trading venue
* N 2 rre-trade information tool
This hosting service will include the following technical, support and maintenance services as

described in paragraph 2.1 of the ‘ScheduleTidohnical Specified Services — RUSkrvice
Level Agreement at Appendix 8:

. resilient server infrastructure, including back-up infrastructure
. maintenance of infrastructure

. disaster recovery functions

. running and administration of hosted applications

. support services

. software development and maintenance
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. application development support
Service Levels As set out in: (i) paragraphs 2.2 to 2.8 and 5 of the ‘Service SchedWledhr{ical Specified
Services — RUN Service Level Agreement at Appendix 8; and (ii) paragraph 2 of| the
‘Service Schedule IV Technical Services Support and MaintenghcBervice Level
Agreement at Appendix 8
Service Term 12 months
Service Charge | <
Underlying Third | Agreements with the Third Party Supp! ||| | R
Party Supply . . o . .
A Any other Third Party Supply Agreement reasonably identified by GBSL, from time to|time,
greements . . >
as underlying thiJjjjjjj Service
Dependencies No additional specific Dependencies for i Service’
6. RISK WEB SERVICE
Service Provision of hosting for the Customer’s credit risk management database. This hosting
service to include the following technical, support and maintenance services as described in
paragraph 2.1 of the ‘Schedule ITdchnical Specified Services — RUBService Level
Agreement at Appendix 8:
. resilient server infrastructure, including back-up infrastructure
. maintenance of infrastructure
. disaster recovery functions
. running and administration of hosted applications
. support services
. software development and maintenance
. application development support
Service Levels As set out in: (i) paragraphs 2.2 to 2.8 and 10 of the ‘Service SchedulEedhr(cal
Specified Services — R)YNBervice Level Agreement at Appendix 8; and (ii) paragraph P of
the ‘Service Schedule IVTéchnical Services Support and Maintengh&ervice Level
Agreement at Appendix 8
Service Term 12 months
Service Charge | <

Underlying Third

Party Supply
Agreements

Any Third Party Supply Agreement reasonably identified by GBSL, from time to tim|
underlying this ‘Risk Web Service’

Dependencies

No additional specific Dependencies for this ‘Risk Web Service’
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7.

FICS SERVICE

Service

Provision of hosting and support for the Customer’s Fixed Income Clearing PlaE@s)
together with any related trade reporting on Customer’s be il

This hosting service will include the following technical, support and maintenance serv
described in paragraph 2.1 of the ‘ScheduleTidohnical Specified Services — RUSkrvice
Level Agreement at Appendix 8:

. resilient server infrastructure, including back-up infrastructure
. maintenance of infrastructure

. disaster recovery functions

. running and administration of hosted applications

. support services

. software development and maintenance

. application development support

ces as

Service Levels As set out in: (i) paragraphs 2.2 to 2.8 and 3 of the ‘Service SchedWledhriical Specified
Services — RUN Service Level Agreement at Appendix 8; and (ii) paragraph 2 of| the
‘Service Schedule IV Technical Services Support and MaintenghcBervice Level
Agreement at Appendix 8
Service Term 24 months
Service Charge | <
Underlying Third | Any Third Party Supply Agreement reasonably identified by GBSL, from time to timje, as
Party Supply | underlying this ‘FICS Service’
Agreements
Dependencies No additional specific Dependencies for this ‘FICS Service’
8. €GCPLUS SERVICES
Service Provision of hosting, support and development services for the Customer’'s €GC Plus Fixed
Income Clearing Platform (FICS €GCPlus). This hosting service will include the following
technical, support and maintenance services as described in paragraph 2.1 of the ‘Schedule IlI
(Technical Specified Services — RUSkrvice Level Agreement at Appendix 8:
. resilient server infrastructure, including back-up infrastructure
. maintenance of infrastructure
. disaster recovery functions
. running and administration of hosted applications
. support services
. software development and maintenance
. application development support
Service Levels As set out in: (i) paragraphs 2.2 to 2.8 and 7 of the ‘Service SchedWledhr{ical Specified
Services — RUN Service Level Agreement at Appendix 8; and (ii) paragraph 2 of| the
‘Service Schedule IV Technical Services Support and MaintenghcBervice Level
Agreement at Appendix 8
Service Term 24 months
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Service Charge & |

Underlying Third | Any Third Party Supply Agreement reasonably identified by GBSL, from time to tim
Party Supply | underlying this ‘€GCPlus Service’

Agreements

Dependencies No additional specific Dependencies for this ‘€GCPlus Service’
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Part D
Connectivity Service

1. CONNECTIVITY SERVICE

Service Provision of the GMA connectivity service that the Customer is required to provide fo the
LCH GMA Clients (as provided to the Customer immediately before Closing under the|Intra-
Group ICT Services Framework Agreement between, amongst others, LSEG plc, GBSL and
the Customer (as amended)).

This Service will include the provision of connectivity services for the LCH GMA Clients, as
follows:

¢ GBSL shall:

o continue to provide to the Customer the services it receives Il

pursuant to the agreement betw{ij and

Customer dated 6 January 2010 (as amended ] Aoreement), as

novated from Customer to GBSL (tfRass-Through Connectivity Service);
and

o as and when GBSL terminates certain of the services it receive]jjom under
th{}} Aoreement (the process for which shall be reviewed as part of
the preparation of the Migration Plan under clause 9), replace the Pass-Through
Services with services provided using a GBSL proprietary solutiorGE®L
Solution Connectivity Service); and

e the Customer will, in turn, provide the Pass-Through Services and the Sqlution
Services (as applicable) to the LCH GMA Clients.

GBSL shall support the Customer during the Service Term by: (A) entering into a |direct
agreement with any of the LCH GMA Clients that request it for this Service on GBSL's
standard terms; (B) transitioning any of the LCH GMA Clients that request it to an alternative
connectivity service; or (C) if requested by the Customer, entering into a new agreement on
the LSEG Group's relevant standard terms to provide this Service to the Customer on a
longer term basis after the expiry of the Service Term.

For the avoidance of doubt, the parties agree that: (i) GBSL shall comply with the
‘Operational Support Model and Service Managemeait’ Annex 4 to the Service Level
Agreement at Appendix 9 in connection with the provision of the GBSL Solution
Connectivity Service; and (ii) the Service Model shall not apply to this Service.

Service Levels In respect of:

+ the Pass-Through Service, the Third Party Service Level providjj] by under the
Agreement (a relevant extract of which is included at Annex b to
Appendix 9 for informational purposes only); and

¢ the GBSL Solution Connectivity Service, the ‘Performance Targets’, ‘SLAs’|and
other clearly identified performance measures set out in the Service |Level
Agreement at Appendix 9 (other than Annex 5 to Appendix 9).

Service Credits Pass-Through Service:

GBSL shall pass on to the Customer any Service Credits that GBSL receiv{fjfjfrom under
the I Aoreement in respect of any LCH GMA Client that receives the Pass-
Through Service under this Agreement. Any such Service Credits shall be calculated in
accordance with il Aoreement (a relevant extract of which is included at Annex
5 to Appendix 9 for informational purposes only).

! Note to draft: As soon as reasonably practicable after the Effective Date, the Customer and GBSL shall,
acting reasonably and in good faith, review and, as necessary, amend the ‘Operational Support Model and Service
Management’ at Annex 4 to Appendix 9 to ensure that the Connectivity Service is provided in compliance with the
terms of this Agreement.
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GBSL Solution Connectivity Service:

Sewice Credits in respect of the GBSL Solution Connectivity Service shall be calcula
accordance with the ‘SLA Credits’ column of the ‘SLAs for the Services’ section of Annex 4
to Appendix 9.

ted in

Service Term 12 months

Service Charge The Service Charge shall be calculated as the sum of:

°

for each LCH GMA Client that receive the Pass-Through Connectivity Servicg
aggregate costs chargedlf  for the provision of that Pass-Through Conng
Service to that LCH GMA Client (which will be basedjjjjj  rates unddjjhs

Agreement, a relevant extract of which is provided for informati
purposes only at Annex 5 to Appendix 9); and

for each LCH GMA Client that receives the GBSL Connectivity Service,
relevant: (i) ‘One-Off Charge’; and (ii) ‘Monthly Charge’ multiplied by the num
of months for which the GBSL Connectivity Service is provided to that LCH G
Client under this Agreement, as set out in the table at paragraph 2 of this P4
Schedule 1ervice} according to the: (A) ‘tier’; and (B) ‘bandwidth’, chosen

that client for the GBSL Solution Connectivity Service,

(in each case, th@onnectivity Charges).

2, the
2Ctivity

D

pnal

the
ber
MA

rt D of

by

Underlying Third | Agreements with the Third Party Supp! || NN

Party Supply
Agreements

Any other Third Party Supply Agreement reasonably identified by GBSL, from time to
as underlying this Connectivity Service

time,

Dependencies The Customer shall:

.

provide GBSL with such access to its premises, systems, documentatid
personnel resources as is necessary for GBSL to comply with its obligati
connection with this Service;

comply, and ensure that any LCH GMA Client who receives the benefit o
Service complies, with the terms of Annex/A¢eptable Use Poligyto Appendix
9; and

to the extent not obtained on or before the Effective Date, procure the cons
any LCH GMA Client to receive the Pass-Through Connectivity Service and/
GBSL Solution Connectivity Service (as applicable) before the date on whig
provision of this Service is due to commence to that LCH GMA Client unde
Agreement (th&onnectivity Service Consent Dependency).

n and
NS in

this

ent of

or the
h the
this
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2. GBSL CONNECTIVITY SOLUTION SERVICE - CONNECTIVITY CHARGES

Bandwidth
e Description 2MB 4MB 6MB 8MB 10MB
One-off Monthly One-Off Monthly Monthly Monthly Monthly
Charge Charge Charge Charge Charge Charge Charge

Platinum Four client access porty < s | < s | E E |

Clients choose from at lea
two certified carrierg
(Accredited  Connectivity

Partners ACPs)).

Gold Three client access port <l 0 < | s | E E |
Clients choose from at lea
two ACPs.

Silver Two client access porty < 98 < s | E F | ]
Clients choose from at lea
two ACPs.

Bronze One client access port. 93 98 < | s | E E |

Please note that:

« Unless otherwise specified, all of the Connectivity Charges indicated in the table
above apply to GBSL PoPs (‘point of presence’) in Europe (exceptions may apply).
For connections to any other locations, the Connectivity Charges can be provided on
demand.

« The 4mbps connection is a minimum prerequisite bandwidth to access both LCH and
Customer clearing services.

e The ‘Platinum’, ‘Gold’ and ‘Silver’ tiers can be used for both production and test
purposes.

e The '‘Bronze’ tier is for LCH GMA Clients (clearing members and authorised third
party providers) who required dedicated access for sole testing purposes.

« Changes to existing configurations; move, upgrade or downgrade of bandwidth;
change of tier (etc) for any non-connected site will be subject to specific quotations.
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SCHEDULE 2

LIST OF DOCUMENTS REFERRED TO AT ARTICLE D. 8222-7 OF THE LABOR

1

CODE

GBSL shall provide to the Customer the following documents on the Effective Date

and then at six-monthly intervals during the Term:

(@)

(b)

2.

a document mentioning its individual identification number as set forth pursuant to
article 286 ter of the French Tax Code. If it is not an obligation for GBSL to obtain
such identification number, a document with its identity and address or, as the case
may be, the contact details of any designated tax representative in France; and

a document evidencing compliance with EU or international social security
regulations, and, when applicable pursuant to local regulations, (i) a certificate from
the social security agency confirming that GBSL has made all necessary social
security filings and has duly paid all related social security contributions, or, if not
possible, (i) a document evidencing proper completion by GBSL of all social
security filings and related social security contributions as provided by article L.243-
15 of the French social security code — in this latter case the Customer must ensure
that this document is valid with the local security agency in charge of the Supplier's
contributions.

In addition to the documents listed in paragraph 1 above, if: (i) GBSL is required to

register with a Professional Register in its home country; or (ii) GBSL's activity is a
“regulated profession”, in each case from time to time, GBSL shall provide one of the
following documents to the Customer at the same time it provides the documents listed in
paragraph 1 above:

(@)

(b)

()

a document issued by the authorities in charge of the register or any similar document
certifying such registration;

a quote, an advertising document or a professional correspondence, provided these
documents contain the name or the corporate name, the complete address and the
nature of the registration with the Professional Register; and

for companies in the process of being set up: a document dated of less than six
months issued from the Professional Register authorities confirming the request for
registration.
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SCHEDULE 3
WINDING UP OF LCH LUXEMBOURG

1. As part of a restructuring within the LCH Group, it is anticipated that LCH
Luxembourg will be wound up before the Closing Date (thexCo Winding Up). In
connection with the LuxCo Winding Up, the parties acknowledge and agree that:

(a) to the extent they have not done so before the Reference Date, LCH and the Customer
intend to implement the steps set out in this Schedule 3 (as may be amended from
time to time in accordance with paragraph 2); and

(b) the implementation of any of those steps (as may be amended from time to time in
accordance with paragraph 2) shall not contravene, or be restricted by, clause 3.1 or
Schedule 1¢onduct of the Company Pre-Closing) of the SPA.

2. The parties may, acting reasonably and in good faith, agree any change to the steps
set out in this Schedule 3 that they deem appropriate in connection with the LuxCo Winding
Up provided, in each case, that change does not materially prejudice the Customer or deprive
it any of material right that it is intended to benefit from under this Schedule 3.

Part A
Termination of Agreements

1. To the extent they have not done so before the Reference Date, each of the
Luxembourg Framework Tools Agreement, the CDR Royalty Agreement, Intra-Group
Licence for FICS and t/jjjjllli CMS Royalty Agreement will be terminated on or before
the LuxCo Winding Up Date:

(a) without:
(i) any cost or penalty to the Customer; or

(i) any further right or obligation of, or liability for, any contracting party to that
agreement; and

(b) with the effect that:

(i) that agreement shall be automatically deemed to be terminated and be of no further
force or effect; and

(i) all provisions of that agreement, including those which might otherwise have
survived termination expressly or by implication, shall be terminated.

2. LCH and the Customer may choose to put in place a temporary replacement
arrangement (on equivalent terms) in respect of any service(s) or licence(s) granted under the
Luxembourg Framework Tools Agreement or ||l CMS Royalty Agreement for the
period between:

(a) the date on which that agreement is terminated in accordance with paragraph 1 above;
and

(b) the Closing Date.
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For the avoidance of doubt, any temporary arrangement put in place in accordance with this
paragraph 2 shall terminate at Closing as an Intra-Group Agreement under paragraphs 1 to 2
(inclusive) of Part A of Schedule 5.

Part B
Novation of |l CMS Framework Agreement

To the extent it has not done so before the Reference Date, LCH shall (at its own cost)
procure that thdjjjjjlj o CMS Master Framework Agreement is novated from LCH
Luxembourg to LCH before the LuxCo Winding Up Date.

Part C
Transferring Third Party Agreements

To the extent they have not done so before the Reference Date, in relation to the Transferring
Third Party Agreements, LCH and the Customer shall take reasonable steps to procure that:

(a) thellj MSA is amended so that LCH Luxembourg is removed as a party to each of
those agreements; and

(b) the i Co-ownership Agreement is novated from LCH Luxembourg to the
Customer,

in each case, such that LCH Luxembourg shall have no liability or obligations in respect of
either of those agreements. The Customer acknowledges that those steps will require
Authorisations from each third party that is party to an Transferring Third Party Agreement
and listed in the ‘Third Party’ column of ScheduleT2ansferring Third Party Agreements
(together[lij ). and the Customer agrees that the following provisions shall apply in respect
of each of the Transferring Third Party Agreements;

(c) LCH shall take reasonable steps to procure:
()  theamendmentto fjjjl§ MSA; and

(i) the novation of thfjjjj Co-ownership Agreement from LCH Luxembourg to the
Customer,

in each case, with the effect that each of the Transferring Third Party Agreements
shall only be between the Customer|Jjjjij

(d) the Customer shall cooperate with LCH and the relevant third party by:

(i) providing any information reasonably requestedjjjij or LCH (as applicable);
and

(i) promptly entering into an agreement Wijijj in order to effect the amendment or
novation (as applicable) of each of the Transferring Third Party Agreements;

(e) to the extent permitted under the relevant agreement, LCH shall, from the LuxCo

Winding Up Date, hold each of the Transferring Third Party Agreements on trust for
the Customer until the date which is the earlier of:
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(ii)

(iii)

(f)

(9)

(h)

the date on which this Agreement expires or is terminated in accordance with its
terms;

the date on which the Customer enters into an amendment or novation agreement
(as applicable) wit|jjjjlJj pursuant to paragraph (d)(ii); and

in respect of each Transferring Third Party Agreement, the expiry or termination of
that agreement;

the Customer shall (at the Customer’s cost) during the period described in paragraph
(e) perform or assist LCH to perform all of the obligations of the Customer, or which
relate to the Customer’s business, under each Transferring Third Party Agreement
and indemnify and hold harmless LCH on demand against all liability (and all Costs
reasonably incurred by LCH or any member of the LCH Group) arising in connection
with the Transferring Third Party Agreements. LCH shall, on request from the
Customer, provide the Customer with all background information reasonably required
by the Customer in order that the Customer can perform its obligations under any of
the Transferring Third Party Agreements;

if, by the date which is six months from the Closing Date, the Customer has not
entered into any agreement in accordance with paragraph (d)(ii), then LCH and the
Customer shall use reasonable endeavours to achieve an alternative solution,
complying with applicable Law, by which the Customer shall continue to receive the
benefit of the applicable Transferring Third Party Agreement(s), and assume the
associated obligations (provided that neither LCH nor any member of the LCH Group
shall not be obliged to incur any liability or make any payment for that purpose), and
LCH’s obligation under this provision shall cease on the date on which this
Agreement expires or is terminated in accordance with its terms; and

the Customer shall reimburse LCH for all Costs incurred by any member of the LCH
Group in complying with this Part C of Schedule 2 in accordance with the payment
terms in clause 5.
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SCHEDULE 4

TRANSFERRING THIRD PARTY AGREEMENTS

Contract Description LCH Group /| Third party
Customer party
s Master Services Agreement, da| LCH Luxembourt N
10 January 2014 (t{jjjlj MSA) Customer
[l Universal Clearing and Settleme| LCH Luxembourt ]
System  Co-ownership ~ Agreement, ]

dated 16 December 2009 ({jjj Co-
Ownership Agreement)
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SCHEDULE 5

TREATMENT OF EXISTING AGREEMENTS

Except as otherwise provided in this Schedule &h @arty shall bear its own Costs incurred
in connection with complying with its obligationader this Schedule 5.

Part A
Intra-Group Agreements

1. Unless otherwise agreed and subject to paragraph® Jinclusive) of this Part A of
Schedule 5, any Intra-Group Agreement shall, toetttent that it relates to the Customer, be
terminated with effect from Closing:

0] without:
(A) any cost or penalty to the Customer; or

(B) any further right or obligation of, or liability fp any contracting
party to that Intra-Group Agreement; and

(i) with the effect that:

(A) that Intra-Group Agreement shall be automaticalgerded to be
terminated and be of no further force or effect an

(B) all provisions of that Intra-Group Agreement, irdihg those which
might otherwise have survived termination expressly by
implication, shall be terminated,

in each case, only to the extent it relates taCthstomer.

2. Each of LCH and GBSL (on the one hand) and theddust (on the other hand) shall
(and in the case of LCH and GBSL shall procure #aath Retained Party shall), with effect
from Closing:

0] release and discharge the other @ekeased Party) from all obligations, liabilities,
claims or demands owed by the Released Party wnder connection with the
Intra-Group Agreements (including claims for neghge and/or payment) whether
arising before or on the date of Closing, in eaa$ecvhether known or unknown to
the Customer or the Retained Party (as applicabie);

(i) waive any rights that it has, or but for the exenubf this Agreement may have
had, to bring any claim or action against the ReddaParty under or in connection
with the Intra-Group Agreements.

For the avoidance of doubt, this provision shalt tesminate or affect any Intra-Group
Agreement to the extent that Intra-Group Agreenadsb includes the provision of services
from any Retained Party to any other Retained Party
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3. I 'nteroperability Agreements, || Aoreements & [

Agreement

The |l 'nteroperability Agreements, t{jjjjj ] Aoreements and thjjjji|]
Agreement shall not be affected by this Agreement (including the provisions of paragraphs 1
to 2 (inclusive) of this Part A of Schedule 5) and shall each remain in full force and effect in
accordance with their terms.

4, Shared FICS IP Licence

The Shared FICS IP Licence shall not be affected by this Agreement (including the provisions
of paragraphs 1 to 2 (inclusive) of this Part A of Schedule 5) and shall remain in full force and
effect in accordance with its terms.

5. I trade repository services

If the Customer notifies GBSL at least 28 days before the Closing Date that it requires

I (o continue to provide trade repository services after Closing:

(@  GBSL shall take reasonable steps to procureljjjjjjll} enters into a new, direct
agreement with the Customer on the same terms as those trade repository services are
provided to the Customer by LCH, immediately before Closing Ktbe Trade
Repository Services Agreement); and

(b) the Customer shall cooperate with GBSL in relation to any New Trade Repository
Services Agreement, including by:

(i) entering into any draft New Trade Repository Services Agreemen{jjjjjllli
on the terms described in paragraph 4(a); and

(i) providing any information reasonably requested for that purpose by GBSL or

If the New Trade Repository Services Agreement is entered into before Closing, it shall not
be affected by this Agreement (including the provisions of paragraphs 1 to 2 (inclusive) of
this Part A of Schedule 5) and shall remain in full force and effect in accordance with its
terms.

6. I CVS System

In relation to the collateral management system developed by members of the LCH Group

and q) and used by both LCH and the Customer
immediately before Closing (t CMS System), if by the date that is six months after

the Closing Dat{jjjli has not granted the Customer a separate licence for the continued
use of thdjjjli CMS System and the Customer notifies LCH or LSEG that it wishes to
continue using thjjjjilll CMS System for the Customer’s business after the expiry of the
Service Term for thejjjjjli Services’ described at paragraph 3 of Part C of Schedule 1
(Servicek

(a) the Customer shall be primarily responsible for negotiating and entering into a new
direct licence agreement Wil  permitting the Customer to continue to use the
I CMS System for the Customer’s business; and
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(b) LCH shall (at the Customer’s cost), for the remaining duration of that Service Term,
provide the Customer with any reasonable assistance required by the Customer in
connection with the Customer’s negotiation and entry into that new direct licence
(including by introducing representative(s) of the Customer to representative(s) of
I i requested, and by providing any information reasonably requested for that
purpose bjjij or the Customer).

Part B
Euribor Agreement

1. Euribor Agreement

In connection with the Euribor Agreement, pursuant to which the European Money Markets
Institute EMMI) licenses and supplies the Euro OverNight Index AverB@N(A) 1-day
interbank interest rate for use by both LCH and the Customer immediately before Closing:

(a) to the extent that the Customer wishes to continue receiving and using the EONIA 1-
day interbank interest rate following Closing, the Customer shall from the Effective
Date be primarily responsible for negotiating and entering into a new direct licence
agreement with EMMI permitting it to continue to receive and use the EONIA 1-day
interbank interest rate for the Customer’s business; and

(b) if EMMI has not granted the Customer a new direct licence and the Customer notifies
LCH at least 28 days before the Closing Date that it wishes to continue receiving and
using the EONIA 1-day interbank interest rate data currently received under the
Euribor Agreement:

(i) LCH shall (at the Customer’s cost) provide the Customer with any reasonable
assistance required by the Customer in connection with the Customer’s negotiation
and entry into that new direct licence agreement (including by introducing
representative(s) of the Customer to representative(s) of EMMI, if requested, and
by providing any information reasonably requested for that purpose by EMMI or
the Customer); and

(i) if, by the date which is six months from the Closing Date, the Customer has not
entered into an agreement in accordance with paragraph (i), LCH and the Customer
shall use reasonable endeavours (provided that LCH shall not be obliged to incur
any liability or make any payment for that purpose) to achieve an alternative
solution, complying with applicable Law, by which LCH may continue to receive
and use the EONIA 1-day interbank interest rate data following Closing.

Part C
Group Clearing Agreements

1. LCH and the Customer shall take reasonable steps to procure that each of the Group
Clearing Agreements is amended so that, as soon as reasonably practicable after the Effective
Date, LCH.Clearnet Group Limited is removed as a party to each of those agreements, such
that, to the extent agreed with the Clearing Counterparties (as defined below), LCH.Clearnet
Group Limited shall have no rights, liability or obligations (other than any that are agreed will
continue) in respect of either of those agreements. The Customer acknowledges that those
steps will require Authorisations from each third party that is party to a Group Clearing
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Agreement (together, th€learing Counterparties), and the Customer agrees that the
following provisions shall apply in respect of eadftthe Group Clearing Agreements:

(a) LCH shall take reasonable steps to procure the dment to the Group Clearing
Agreements, in each case, with the effect that eate Group Clearing Agreements
shall, as soon as reasonably practicable afteEffeetive Date, only be between the
Customer and the relevant Clearing Counterparties;

(b) the Customer shall cooperate with LCH and the @GigaCounterparties by:

0] providing any information reasonably requested b¢learing Counterparty or
LCH (as applicable); and

(i) promptly entering into an agreement with the ClggrCounterparties in order to
effect the amendment of each of the Group Cleakgrgements;

(c) to the extent permitted under the relevant agreent€®H shall procure that, from
the Effective Date, LCH.Clearnet Group Limited t®oleach of the Group Clearing
Agreements on trust for the Customer until the ddiieh is the earlier of:

0] the date on which this Agreement expires or is itested in accordance with its
terms;

(i) the date on which the Customer enters into an amentdor novation agreement
(as applicable) with the Clearing Counterpartiespant to paragraph (b)(ii); and

(iii) in respect of each Group Clearing Agreement, thargxor termination of that
agreement;

(d) the Customer shall (at the Customer’s cost) duttregperiod described in paragraph
(c) perform or assist LCH.Clearnet Group Limitego&form all of the obligations of
the Customer, or which relate to the Customer’snass, under each Group Clearing
Agreement and indemnify and hold harmless LCH.@learGroup Limited on
demand against all liability (and all Costs reasiyancurred by LCH.Clearnet
Group Limited or any member of the LCH Group) agsin connection with the
Group Clearing Agreements. LCH shall, on requesinfthe Customer, provide the
Customer with all background information reasonatgguired by the Customer in
order that the Customer can perform its obligationder any of the Group Clearing
Agreement;

(e) if, by the date which is six months from the ClggiDate, the Customer has not
entered into an agreement in accordance with paphadib)(ii) in respect of each of
the Group Clearing Agreements, then LCH and thetdboesr shall use reasonable
endeavours to achieve an alternative solution, tging with applicable Law, by
which the Customer shall continue to receive theebit of the applicable Group
Clearing Agreement, and assume the associatedatbhg (provided that neither
LCH, LCH.Clearnet Group Limited nor any member bétLCH Group shall be
obliged to incur any liability or make any paymdat that purpose), and LCH’s
obligation under this provision shall cease on tlae on which this Agreement
expires or is terminated in accordance with itmgrand

® except to the extent that an agreement has not dr@ened into in accordance with

paragraph (b)(ii) as a result of LCH's breach efabligations under this Part C of
Schedule 5, the Customer shall reimburse LCH flo€asts incurred by any member
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of the LCH Group in complying with this Part C of Schedule 5 in accordance with the
payment terms in clause 5.

Part D
I Data Centre Agreement

1. I D:ta Centre Agreement

In connection with thjjjjlll Data Centre Agreement, the Customer and LCH shall from
the Effective Date take reasonable steps to procure that agreement is novated from the
Customer to LCH (or any other member of the LCH Group or of the LSEG Group that is
nominated by LCH). LCH acknowledges that novation will re

@) consent and agrees that the provisions of this
Part D of Schedule 5 shall apply in respect o} |} Data Centre Agreement;

(a) for a period of up to six months from the Closing Date, the Customer shall take
reasonable steps to procure the novation ol Data Centre Agreement to
LCH (or its nominee);

(b)  LCH shall cooperate with the Customer |} bY:
(i) providing any information reasonably requeste (|| | j}jll} or the Customer; and

(i) promptly entering into an agreement Vil  in order to effect the novation
of thejjjilij Data Centre Agreement;

(c) to the extent permitted under the relevant agreement, the Customer shall, from the
Closing Date, hold tjjjjlll Data Centre Agreement on trust for LCH until the
date which is the earlier of:

(i) the date on which this Agreement expires or is terminated in accordance with its
terms;

(i) the date on which the Customer enters into a novation agreemei|jjjjj jjll}
pursuant to paragraph (b)(ii); and

(iii)  expiry or termination of tHjjjjjjjlfli Data Centre Agreement.

(d) LCH shall (at LCH’s cost) during the period described in paragraph (c) perform or
assist the Customer to perform all of the obligations of LCH, or which relate to the
LCH Group's business, under {jjjlli Data Centre Agreement and indemnify
and hold harmless the Customer on demand against all liability (and all Costs
reasonably incurred by the Customer) arising in connection wifjjj | Data
Centre Agreement. The Customer shall, on request from LCH, provide LCH with all
background information reasonably required by LCH in order that LCH can perform
its obligations under t{jjjjjili Data Centre Agreement;

(e) if, by the date which is six months from the Closing Date, LCH has not entered into
an agreement pursuant to paragraph (b)(ii), then the Customer and LCH shall use
reasonable endeavours to achieve an alternative solution, complying with applicable
Law, by which LCH shall continue to receive the benefit of |||l Data

2 Note to draft: To be deleted if the novation of the agreement is completed before the Effective Date.
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Centre Agreement and assume the associated obfliggprovided that the Customer
shall not be obliged to incur any liability or ma&ey payment for that purpose) and
the Customer’s obligation under this provision Ebahse on the date on which this
Agreement expires or is terminated in accordantle g terms; and

® LCH shall reimburse the Customer for all Costs ined by the Customer in
complying with this Part C of Schedule 5.

Part E
Wrong pockets treatment of any other relevant exishg contracts

1. If, between the Effective Date and the date whichd months after the Closing Date,
a party identifies any existing contract which:

(a) was in force prior to the Effective Date;

(b) is not a Third Party Supply Agreement and doeg elate solely to the subject matter
of an Excluded Service;

(©) is not already the subject of a transfer, amendmeptacement or split under Part A
to Part C (inclusive) of this ScheduleHdnsfer of Existing Contragtsand

(d) is a contract:

(i) to which: (A) the Customer is party; (B) at leaseanember of the LCH Group or
the LSEG Group is a party; and (C) a third partg garty; or

(i) to which: (A) the Customer; and (B) a third partg @arty, but which related (in
whole or in part) to the business of the LCH Gramp/or the LSEG Group during
the 12 months before the Effective Date,

(each, aNrong Pocket Shared Agreement); or

(i) to which: (A) at least one member of the LCH Graupthe LSEG Group is a
party; and (B) a third party (but not the Customerp party, but which related
exclusively to the Customer’s business during tAaribnths before the Effective
Date (each, &rong Pocket Transferring Third Party Agreement); or

(iv) to which the Customer and a third party are parbes which related exclusively
to the business of member(s) of the LCH Group arité® LSEG Group during the
12 months before the Effective Date (eachWeong Pocket Retained Group
Agreement),

then the party that identified that Wrong Pocketar&d Agreement, Wrong Pocket
Transferring Third Party Agreement or Wrong Pockattained Group Agreement (as
applicable) shall promptly notify the other parties

2. Subject to paragraph 3 below, the parties shall &all procure that their Affiliates
shall) work together in good faith and use reastn@mdeavours (including seeking any
required Authorisation) to (unless otherwise agi@ethe parties):

(@) in respect of each Wrong Pocket Shared Agreement:
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(b)

()

3.

(i) separate that Wrong Pocket Shared Agreement intm@act between the relevant

(ii)

(iii)

third party and the Customer (on the one hand) ahdeast one, contract for

member(s) of the LCH Group and/or the LSEG Grouptf® other hand), in each
case, based on the proportionate usage of that\Pooket Shared Agreement by
the Customer (on the one hand) and LCH Group antd®tSEG Group (on the

other hand) at the Effective Date; or

if that Wrong Pocket Shared Agreement related:

(A) exclusively to the Customer’s business during ikenonths before
the Effective Date, amend that Wrong Pocket Sha&m@ement to
remove any member of the LCH Group or the LSEG @rthiat is a
party to that Wrong Pocket Shared Agreement suah eéhch such
member of the LCH Group or the LSEG Group shallehaw liability
or obligations in respect of that Wrong Pocket 8takgreement; or

(B) exclusively to the business of member(s) of the LGkbup or the
LSEG Group during the six months before the Effecibate, amend
that Wrong Pocket Shared Agreement to remove thetother as a
party to that Wrong Pocket Shared Agreement sucit the
Customer shall have no liability or obligations riespect of that
Wrong Pocket Shared Agreement;

perform (or procure that their Affiliates perforia) of the obligations of that party
or that relate to that party (or any of its Afftkés) business(es) under that Wrong
Pocket Shared Agreement until the earlier of: (A9 tate on which that Wrong
Pocket Shared Agreement is separated or amendaccordance with paragraph
2(a)(i) or 2(a)(ii) above; and (B) the expiry ofetlperiod set out in paragraph 3
below. Each of LCH and GBSL (on the one hand) &edGQustomer (on the other
hand) shall indemnify and hold harmless the otlredemand against all liability
(and all Costs reasonably incurred by the othés)ray in connection any breach of
its obligations under this paragraph 2(a)(iii). Egarty shall, on request from any
other party, provide the requesting party with &kckground information
reasonably required by the requesting party tooperfits (or any of its Affiliate’s)
obligations under a Wrong Pocket Shared Agreement;

novate any Wrong Pocket Transferring Third Partye®gnent from the relevant
member(s) of the LCH Group or the LSEG Group to Gustomer such that each
such member of the LCH Group or the LSEG Grouplshave no liability or
obligations in respect of that Wrong Pocket Tramsfg Third Party Agreement; and

novate any Wrong Pocket Retained Group Agreemenh fthe Customer to the
relevant member(s) of the LCH Group or the LSEGupreuch that the Customer
shall have no liability or obligations in respettloat Wrong Pocket Retained Group
Agreement.

Each party’'s obligations under this Part E of Scihe& shall, for each Wrong Pocket

Shared Agreement, Wrong Pocket Transferring ThiadtyPAgreement and Wrong Pocket
Retained Group Agreement, cease on the earlier of:

(@)

the date on which this Agreement expires or is it@mted in accordance with its
terms; and
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(b) the expiry of the relevant Wrong Pocket Shared Agrent, Wrong Pocket
Transferring Third Party Agreement or Wrong PodRetained Group Agreement (as
applicable).

4. The parties agree that the provisions of: (i) peaplas (c) to (h) (inclusive) of

Schedule 3 shall apply mutatis mutandis in respéetny Wrong Pocket Transferring Third
Party Agreement during that period; and (ii) paagatss 1(c) to (f) (inclusive) of Part C of this
Schedule 5 shall apply mutatis mutandis in respéciny Wrong Pocket Retained Group

Agreement during that period.
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SCHEDULE 6

RATES
Description/grade Daily rate
GBSL 40
LCH |

The daily rates set out in this Schedulé@ates shall be adjusted, on each anniversary of the
Effective Date, to reflect any increases in the RPI during the immediately preceding 12
months.
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SCHEDULE 7
SEPARATION OF INTELLECTUAL PROPERTY RIGHTS

Part A
Allocation of Brands

1. For the purpose of this Agreement:
(a) Retained Exclusive Brand means each of the following brands:

(i) £GC;
(i) €GC;
(i) CCCFD;
(iv) CCP SQUARED;
(v) CCPZ;
(vij CFDCLEAR;
(vii) CLEARLINK;
(vii) CLEARWAY;
(ix) CLIMATECLEAR;
(x) COMMODITYCLEAR,;
(xiy DAY SHAPE;
(xi) ENERGYCLEAR,;
(xii) EQUITYCALC;
(xiv) FOREXCLEAR;
(xv) FUTURESCLEAR;
(xvi) FXCLEAR,;
(xvii) LCH ENCLEAR;
(xviii) LCH EQUITY CALC;
(xix) LCH ERA;
(xx) LCH SPIDER,;

(xxi) LCH SWAPCALC;
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(xxii)) LONDON CLEARING HOUSE;
(xxii) MARKETCLEAR;
(xxiv) MULTIMATCH;
(xxv) PC ERA,
(xxvi) POWERCLEAR;
(xxvii) REPO BUNDLE;
(xxvii) REPOCALC;
(xxix) REPOCENTRAL;
(xxx) STERLING GC;
(xxxi) STOCKLENDING;
(xxxii) SWAPCLEAR;
(xxxiii) SYNAPSE & DEVICE;
(xxxiv) TERM £GC,;
(xxxv) TERM STERLING GC; and
(xxxvi) ECCW;
(b) Retained Shared Brand means each of the following brands:
() REPOCLEAR;
(i) EQUITYCLEAR; and
(i) LCH;
(c) Customer Shared Brands means:
(i) CLEARNET; and
(i) CDSCLEAR; and
(d) Customer Exclusive Brand means each of the following brands:
() BONDNET;
(i) EQUITYNET;
(i) €GCPLUS;
(v) FUTURESNET;

(v) MARKETNET; and
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(@)

(b)

(@)

(vi) SWAPNET.

Part B
Separation of Brands

In respect of the Retained Exclusive Brands andRétained Shared Brands:

to the extent any Intellectual Property Rightsniy af them are held by the Customer
at the Closing Date, the Customer, in consideragiaiie mutual commitments made
under this Agreement, hereby assigns with effeshfthe Closing Date to LCH all its
right, title and interest in and to:

(i) subject to the terms and conditions of any licergresited to third parties, any
trade mark registration, or application for regision, for any of the Retained
Exclusive Brands and the Retained Shared Brands;

(i) any statutory and common law rights relating toR&tained Exclusive Brands
or the Retained Shared Brands, together with tloehgil of the Customer’s
business relating to the goods and services irecesg which any registered
trade marks for any of the Retained Exclusive Bsazad the Retained Shared
Brands have been used by the Customer; and

(i) any right to sue (and to retain damages recoveredjespect of any
infringement or unauthorised use of any of the Reth Exclusive Brands or
the Retained Shared Brands that may have occuefmlebthe Closing Date;
and

LCH hereby grants to the Customer with effect fréime Closing Date a non-

exclusive, irrevocable, royalty-free and non-transble licence to use each of the
Retained Shared Brands in connection with the @usts business until the date
that is six months after the Closing Date, in ezas$e, provided that use:

(i) does not exceed the purposes for, or extent tohyhiat Retained Shared
Brand was used; and

(ii) is in the same manner as the use of that Retainaa:& Brand,

by the Customer for its business in the six moribfore the Effective Date. All
goodwill arising from use of those Retained ShdbBeands by the Customer under
this paragraph 1(b) shall accrue and belong to L&td,the Customer shall, at LCH's
request and Cost, promptly execute all documenmisired by LCH to confirm this.

In respect of the Customer Exclusive Brands ancCilnomer Shared Brands:

to the extent held by Coyote or any member of tbgofe Group at the Closing Date,
Coyote shall, pursuant to the Customer ExclusivanBrAssignment, assign (and
shall procure that any other relevant member of2tbgote Group assigns) with effect
from the Closing Date to the Customer all its rigtlke and interest in and to:

(i) subject to the terms and conditions of any licergresited to third parties, any
trade mark registration, or application for regisibn, for any of the Customer
Exclusive Brands and the Customer Shared Brandsyif;
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(b)

()

(d)

(i) any statutory and common law rights relating to thastomer Exclusive
Brands or the Customer Shared Brands, together thghgoodwill of the
Coyote Group’s business relating to the goods andces in respect of which
any registered trade marks for any of the Custdixelusive Brands and the
Customer Shared Brands has been used by CoydseAffiliates; and

(i) any right to sue (and to retain damages recoveredjespect of any
infringement or unauthorised use of any of the @ustr Exclusive Brands or
the Customer Shared Brands may have occurred bis@losing Date.

The Customer hereby grants to Coyote with effeotfrthe Closing Date a non-
exclusive, irrevocable, royalty-free, sub-licengafdolely to its Affiliates) and non-
transferable licence to use each of the Customare8iBrands in connection with the
Coyote Group’s business until the date that ismsbnths after the Closing Date,
provided that use:

(i) does not exceed the purposes for, or extent tohwhiat Customer Shared
Brand was used; and

(ii) is in the same manner as the use of that Custohaae& Brand,

by Coyote or its Affiliate (as applicable) for isisiness in the six months before the
Effective Date. All goodwill arising from use ofdhCustomer Shared Brands by
Coyote or its Affiliates under this paragraph (el accrue and belong to the
Customer, and Coyote shall (and shall procure ttsatAffiliates shall), at the
Customer’s request and Cost, promptly execute aluchents required by the
Customer to confirm this.

Coyote shall (and shall procure that its Affiliat®all) not on the basis of any trade
marks, service marks, rights in logos, trade namghkts in each of get-up and trade
dress, domain names, copyright and rights in design each case, whether
registered or unregistered and including all ajppilans, rights to apply and rights to
claim priority) Brand I PRs) that are both owned by Coyote as at the ClosiatgeD

and contain “CLEAR” or “GC":

(i) oppose or apply to revoke or invalidate, or othseachallenge or attempt to
challenge, any Brand IPR applications or regisiretiby any member of the
Customer Group; or

(i) challenge (or attempt to challenge) the use (inopticensing) of a trade mark
(including in a company name, business name, tgadame, URL or domain
name) by any member of the Customer Group,

for a Customer Exclusive Brand or a Customer ShBredd (as applicable).

The Customer shall (and shall procure that its liaties shall) not on the basis of
Brand IPRs that are both owned by the Customet #g&Closing Date and contain
“CLEAR” or “GC™:

(i) oppose or apply to revoke or invalidate, or othseachallenge or attempt to
challenge, any Brand IPR applications or regisiretiby any member of the
Coyote Group or the Lion Group; or
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(e)

(f)

(9)

(h)

(ii)

(i)

(ii)

(i) challenge (or attempt to challenge) the use (inopticensing) of a trade mark
(including in a company name, business name, tgadame, URL or domain
name) by any member of the Coyote Group or the Gooup,

for a Retained Exclusive Brand or a Retained ShBradd.

The Customer acknowledges that the Coyote Groupahasextensive portfolio of
trade marks comprising an Asset Class Name combiitbdhe suffix 'CLEAR' (the
LCH House Marks). In respect of the use which has been made ofty®te House
Marks, the UK Intellectual Property Office has rgosed that the Coyote Group has
demonstrated that the Coyote House Marks have mechudistinctiveness. The
Customer shall not (and shall procure that itsliaties shall not):

apply for, or obtain, registration of any trade knar any country which consists
of, or comprises, an Asset Class Name combined thth suffix 'CLEAR',
including the Coyote House Marks, for example ia trm SWAPCLEAR where
‘SWAP’ is an Asset Class Name, other than regisinat made for the Customer
Shared Brands; or

use, as a trade mark, any mark or sign which cnsis or comprises, an Asset
Class Name combined with the suffix 'CLEAR', inchgl the Coyote House
Marks, in any country, as part of or in conjunctisith any business or company
name, trading name, logo, domain name, Twitter aadotherwise in the course
of trade,

provided that this shall not prevent (i) the Custortor its Affiliates) applying to
register, or using a Customer Shared Brand andjoarfy company or business
purchased by Customer or its Affiliates (iffwhenpbgable) from pursuing its
activities in the same manner as they were perfdrimefore such purchase.

The Customer shall, as soon as possible followkegetion of this Agreement, but in

any event no later than six months following th@<iig Date, implement a logo
redesign exercise to distinguish its use of the COESAR marks from the Coyote

Group's use of Coyote House Marks by changing @he dnd stylisation used in the
Coyote Group's branding as at the Reference Dag¢a whing the CDSCLEAR marks
and shall not in the future revert back to such ford stylisation used in the Coyote
Group's branding as at the Reference Date.

Coyote shall not (and shall procure that its Adfiéis shall not):

apply for, or obtain, registration of any trade knar any country which consists
of, or comprises, the Customer Shared Brands; or

use, as a trade mark, any mark or sign which ctesngi§ or comprises, the
Customer Shared Brands in any country as, as pant io conjunction with any
business or company name, trading name, logo, domane, Twitter handle or
otherwise, in the course of trade,

provided that this shall not prevent Coyote (orAtéliates) applying to register, or
using, signs in the form [Asset Class Name|]CLEAR.

The parties agree that:
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3.

(i) subject to applicable Law, the provisions of paapfs 2(c) to 2(g) (inclusive) of

(ii)

this Part B of Schedule B¢paration of Intellectual Property Righthall survive
the expiry or termination of this Agreement andlistantinue to apply:

(A) in the case of: (1) paragraph 2(c), in respect atheCustomer
Exclusive Brand and each Customer Shared Brand{2rmzhragraph
2(g), in respect of each Customer Shared Brandagolong as the
relevant brand is used by the Customer Group (objest to
paragraph 2(h)(ii) below, any third party specifiedhat paragraph);

(B) in the case of: (1) paragraph 2(d), in respect atheRetained
Exclusive Brand and each Retained Shared Brandiddong as the
relevant brand is used by the Coyote Group or tlhe Group (or,
subject to paragraph 2(e)(ii) below, any third papecified in that
paragraph); and

©) in the case of paragraph 2(e), for as long as atlyeoCoyote House
Marks is used by the Coyote Group (or, subjecta@agraph 2(e)(ii)
below, any third party specified in that paragrapimd

if and to the extent that: (I) Coyote transfersgoants (with a right to bring
infringement proceedings) any right, title or im&r in or to any Retained
Exclusive Brand or Retained Shared Brand; or (i Customer transfers or grants
(with a right to bring infringement proceedings)yarght, title or interest in or to
any Customer Exclusive Brand or any Customer Sh8reshd, that transfer or
grant shall be subject to the applicable obligatiset out in paragraphs 2(c) to 2(g)
(inclusive), respectively, of this Part B of Schiedd Separation of Intellectual
Property Rightsand, in respect of any such transfer, the rekeparty shall ensure
that the transferee is notified of, and undertakesriting to: (1) in the case of a
Retained Exclusive Brand or Retained Shared BridwedCustomer (or, if requested
by the Customer, its assignee or successor irofidgy Customer Exclusive Brand
or any Customer Shared Brand (as applicable));(2nth the case of a Customer
Exclusive Brand or a Customer Shared Brand, Cofmtef requested by Coyote,
its assignee or successor in title of any RetaiBgdusive Brand or Retained
Shared Brand (as applicable)), to be bound by tbbsgations.

Without prejudice to Part C of this Schedule 7 tlom expiry of the period referred to

in each of paragraphs 1(b) and 2(b) above, thedieggranted under that paragraph shall
immediately cease and the Customer and LCH asskegnrespectively, shall, and shall
procure that its Affiliates shall:

(@)

(b)

immediately cease to use or display the RetainedefhBrands (on the one hand)
and the Customer Shared Brands (on the other htomidhe purposes set out in the
relevant licence; and

at the relevant licensor’s option, either deliverthat licensee or its nominee or
destroy any goods, stock, products, product litgeatproduct labels, packaging,
signage, stationery or marketing, promotional, dikiag or public relations
materials bearing any of the Retained Shared Brdadsthe one hand) and the
Customer Shared Brands (on the other hand) licamseer those paragraphs, and the
relevant licensee shall certify in writing to theehsor that it has done so.
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(@)

(b)

(@)

(b)

1.
(@)

Part C
Changes of name

The Customer shall ensure that:

as soon as reasonably practicable after Closindatite extent possible within three
months after the Closing Date, its name that ctssior includes the word “LCH”
is changed to a name which does not include that wo any name which, in the
reasonable opinion of LCH, is substantially the samconfusingly similar; and

as soon as reasonably practicable after Closingatite extent possible within three
months after the Closing Date, it does not holelfitsut as being part of, or otherwise
connected or associated with, the LCH Group oL®EG Group.

LCH shall ensure that:

as soon as reasonably practicable after Closingraady event within three months

after the Closing Date, its and each of its Afféia name that consists of or includes
the word “Clearnet” is changed to a name which dwasinclude that word or any

name which, in the reasonable opinion of the Custpis substantially the same or
confusingly similar; and

as soon as reasonably practicable after Closingraady event within three months
after the Closing Date, it does not hold itself ast being part of, or otherwise
connected or associated with, the Customer.

Part D
Separation of domain names

For the purpose of this Agreement:

()
(ii)
(iii)
(iv)
(v)
(vi)
(vii)
(viii)
(ix)
()

Retained Domain Names means each of the following domain names:
bondclear.com;
bondclear.info;
carbonclear.co.uk;
ccpofchoice.com;
clearinghouse.london;
derivclear.co.uk;
emissionclear.co.uk;
equityclear.com;
eurogcplus.com;

exclear.com;
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(xi)
(xii)
(xiii)
(xiv)
(xv)
(xvi)
(xvii)
(xviii)
(XiX)
(xx)
(xxi)
(xxii)
(xxiii)
(Xxiv)
(XXV)
(xxvi)
(Xxvii)
(xxviii)
(XXiX)
(XXX)
(Xxxi)
(Xxxii)
(xxxiii)
(XXXiV)
(XXXV)
(XXXVi)
(XXXVii)

(xxxviii)

forexclear.biz;
forexclear.co;
forexclear.co.uk;
forexclear.eu;
forexclear.info;
forexclear.me;
forexclear.net;
forexclear.org;
forexclear.org.uk;
forexclear.uk.com;
forexclear.xyz;
fxclear.co.uk;
Ich.co.uk;

Ich.com;
Ichpersonality.com;
londonclearinghouse.co.uk;
londonclearinghouse.com;
powerclear.co.uk;
ratescentral.co.uk;
repobundle.co.uk;
repobundles.co.uk;
repocalc.co.uk;
repocalc.com;
repocalc.fr;
repoclear.co.uk;
repoclear.fr;
repoiq.co.uk;

repoig.com;
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(xxxix) repoiq.fr;
(xI) repoview.co.uk;
(xI))  repoview.com; and
(xlii)  repoview.fr;
(xliii)  swapclear.com; and
(xliv) swapclear.co.uk;
(b) Cancelled Domain Names means:

(i) any domain name: (1) for which, at the Closing Datenember of the LCH Group
is the registrant; and (ll) which includes any'oé following:

(A)  BONDNET;

(B) EQUITYNET;

(C) FUTURESNET;

(D) MARKETNET; OR

(E) SWAPNET; and

(i) each of the following domain names:

(A) fxclearnet.co.uk;

(B) Ichclearnet.co.uk;

©) Ichclearnet.us;

(D) Ichclearnetltd.com;

(E) Ichclearnet-secure.com;

(P Ichclearnetservices.com;

(G) Ichc-vendors.com;

(H) mylchclearnet.com; and

() pdclchclearnet.com.
2. To the extent that the Customer is the registraang Retained Domain Name at the
Closing Date, the Customer hereby assigns, in deretion of the mutual commitments
made under this Agreement, with effect from thes@lg Date, ownership and control of that

Retained Domain Name to LCH.

3. In respect of the Cancelled Domain Names, LCH shath effect from the Closing
Date:
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(a) cease all public use of the Cancelled Domain Nafmetuding any use that would
permit an ordinary user of the Internet to accleesdancelled Domain Names); and

(b) allow any registrations for the Cancelled Domaiméa to lapse.

4, From the Closing Date, LCH shall:

(a) amend the website currently hosted vatw.lch.com so that it contains, on its
homepage, a notice referring to the business oftrstomer that contains a hyperlink
to [e] (or such other URL as may be specified by thet@uer) in a form approved

by the Purchaser (acting reasonably) (tleer Domain Notice); and

(b) change all Employees’ e-mail addresses to e-madresdes of the convention
‘username@4]’ (each aNew E-mail Address).

5. For 12 months following the Closing Date, LCH shall
(a) retain the New Domain Notice; and

(b) redirect all e-mail messages sent to each Emplsyieeiner e-mail address of the
convention ‘username@l|ch.com’ to such Employee'w BeMail Address.

6. From the Closing Date, the Customer shall, ceassédich.com’ as a file, folder or

server name, or the name for a domain, in eachwiisi its internal IT architecture.

Part E
Treatment of other Shared LCH IP

1. In this Part E of Schedule 7:

(a) LCH Shared IPRs means, in respect of the LCH Shared Materials,capyright and
any rights in each of trade secrets and know-hat th

(i) are owned by LCH or its Affiliates at the Closingt;
(i) were created before the Closing Date; and
(i) the Customer is able to demonstrate, with reasenaatlence, were developed or
used (internally or externally) by the Customeitthe operation of its business at
any time during the 12 months before the ClosingePand
(b) LCH Shared Materials means any of the following:
(i) LCH Group policies or procedures in effect befdre Effective Date; and
(i) LCH Group white papers published before the Effechate.
2. With effect from the Closing Date, LCH shall (arfthB procure that its Affiliates
shall) not, on a perpetual, irrevocable, royalsgefr worldwide and non-transferable basis,
assert any of the LCH Shared IPRs against the @wstm respect of the activities of the type
carried out by the Customer in the 12 months betfoeeClosing Date in each case, provided

that the use of that LCH Shared IPRs:

(a) does not exceed the purposes for, or the exteantb;
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(b) is in substantially the same manner as that in,

which that LCH Shared IPR was used by the Custdoreits business in the 12 months
before the Closing Date.

3. For the avoidance of doubt, Customer may adaptL&ty Shared Materials in line
with the development of its activities and may lyeese any such adapted LCH Shared
Materials (subject, in each case, to the Custorserguany LCH Shared IPRs in those LCH
Shared Materials in accordance with paragraph 2).
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SCHEDULE 8

IN-FLIGHT IT PROJECTS
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Name of Project Delivery Status Start End Oct Nov Dec Jan Feb Mar Apr May Jun Jul Aug Sept

Redhat 7 Upgrade Underway Jan-16 Mar-17
Oracle Database Upgrade Underway Jan-16 Dec-16
Business Migrations (Oracle) Pipeline Jan-17 Sep-17
UCS Replacement Ph 1 Underway Jan-16 Dec-16
Cyber Security Underway Jan-16 Dec-17
Reuters Software Upgrade Underway Sep-16 Dec-16 Go-Live
Techno Refresh Plan 2016 Underway Jan-16 Dec-16
Techno Refresh Plan 2017 Pipeline Jan-17 Dec-17
Siem Phase Il Underway Jan-16 Dec-16
Colateral Concentration Underway Mar-17
Collateral Corporate Event & Reconciliation Underway Dec-16
CC&G Automation Underway Dec-16
Margin Managment Pipeline tbc tbc
Migration SAS PC License Pipeline thc tbc
ECB T2S Releases Pipeline tbc tbc
Cyber Risk Assessment Pipeline thc tbc
Portal Liferay Upgrade Pipeline Jan-17 Mar-17
Informatica Software Upgrade Initiation Sep-16 Jun-17
MDM Upgrade Underway Jun-16 Apr-17
GMA Underway Jan-16 Dec-17
Group Xerox Printer Replacement Underway Mar-17
Identity Access Management Initiation tbc
Compliance Tool Underway tbc
ORIS Underway tbc
Exchange Migration Underway Jan-16 Jan-17
Telephony Integration Initiation Dec-16 Mar-17
Remedy Upgrade Underway Jan-16 Dec-16
BMC Event Manager Upgrade Underway Jan-16 Oct-16
Voice Recording Underway Jan-16 Dec-16
SAN Infrastructure Underway Jan-16 Jun-17
Firewall Policy Review Underway Jan-16 Jun-17
CDC Re-Engineering Underway Jan-16 Dec-16

Remote Office Re-IP Underway Jan-16 Dec-16




SCHEDULE 9

CUSTOMER EXCLUSIVE BRAND ASSIGNMENT
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LCH.CLEARNET LIMITED
AND

LCH.CLEARNET SA

CLIFFORD CHANCE LLP
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THISAGREEMENT is made on

BETWEEN:

(A)

LCH.CLEARNET LIMITED, a company incorporated in England and Wales
(registered no. 00025932), whose registered officat Aldgate House, 33 Aldgate
High Street, London, EC3N 1EALCH Ltd"); and

(B) LCH.CLEARNET SA, a company incorporated in France (registered no.
692032485), whose registered office is at 18 ruel deptembre, 75002, Paris (the
"Assignee"), each a Party" and together, theParties".

BACKGROUND

1) The shares of the Assignee are to be soldupatdo a Sale and Purchase Agreement
(as this term is defined below), to the Buyer (@hsterm is defined below).

(2) LCH Ltd is the registered owner of certain gadarks which are to be assigned to the

Assignee as part of the sale transaction.

THE PARTIES AGREE as follows:

1.

1.1

1.2

2.1

INTERPRETATION

Words and expressions defined in this Agreemenit Bage the meanings given to
them in the Sale and Purchase Agreement, and tmpiiatation provisions set out in
schedule 15 of the Sale and Purchase Agreemeny appihis Agreement as if
expressly set out herein.

Notwithstanding clause 1.1:
"Assigned Marks' means the marks listed in Schedule 1;
"Buyer" means Euronext N.V.; and

"Sale and Purchase Agreement” means the agreement to be entered into between th
Buyer, LCH.Clearnet Group Limited and London St&sichange Group PLC;

ASSIGNMENT

In consideration of the amount specified in claRs® LCH Ltd hereby assigns to the
Assignee absolutely with full title guarantee:

2.1.1 all LCH Ltd's right, title and interest in and tieet Assigned Marks and all the
goodwill attaching to and represented by the AssigMarks, but no other
goodwill; and

2.1.2 all rights of action arising or accrued relatinglte Assigned Marks, including
the right to take and/or defend proceedings fanngeément of the Assigned
Marks or for passing off or for otherwise infringirthe rights of LCH Ltd in
the Assigned Marks and to seek, recover and retamages and all other
remedies for all past, current and/or future irfements or misuse.
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2.2

2.3

3.2

4.2

The consideration payable for the transfer of tlesigned Marks shall be €75,000
(seventy five thousand euros) which payment shalidided in accordance with the
Sale and Purchase Agreement. No payments shalalde under this Agreement.

As from the date of execution of this Agreemeng #Assignee shall be entitled to
assign, use, maintain or abandon the Assigned Merlitswishes. The Assignee shall
be entitled to register and use any trade markticdnor similar to the Assigned

Marks.

NO WARRANTY

The Assignee acknowledges and agrees that nothitigsi Agreement shall be or be
deemed to be a condition, representation or waritant_CH Ltd as to the existence,

ownership, validity, enforceability or value of aaf/the rights granted hereunder and
all warranties and representations in relationh® Assigned Marks are contained in
and governed by schedule 3 of the Sale and Puré&wsement.

Each Party warrants to the other Party that:

3.21 it is validly existing and is a company duly orgsed under the laws of its
jurisdiction of organisation;

3.2.2 the execution and delivery of, and the performabget of its obligations
under this Agreement will not result in a breachasly provision of its
memorandum or articles of association or by lawsaprivalent constitutional
documents; and

3.2.3 it has the power and authority to execute, delargat perform its obligations
under this Agreement and the transactions contéetplay them.

CONFIDENTIALITY

Generally. Each Party, as a receiving party, sha# reasonable endeavours to
protect the confidentiality of any confidential emmation of a disclosing party
disclosed to it pursuant to this Agreement. Infation relating to or including non-
public information about the Assignee's Busineshaseby deemed confidential
information of the Assignee and includes writterfioimation and information
transferred or obtained orally, visually, electoatly or by any other means. Each
Party, as receiving party with respect to configdnnhformation of the disclosing
party, agrees not to disclose or permit the discl®f any confidential information,
except as reasonably required in connection with btusiness, provided that
reasonable measures are taken to protect the eotifitity and trade secret rights in
such confidential information.

Exceptions. Notwithstanding Clause 4.1, each Pady disclose, use or permit the
disclosure or use of any confidential informatiolniat:

4.2.1 the Parties agree in writing is not confidential;

4.2.2 is or becomes generally available to the publiceptinan as a result of its
disclosure by such party or persons under its obrtr breach of this
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6.2

6.3

7.1

Agreement or of any other undertaking of confidaityi by such party in
respect of such information;

4.2.3 is required to be disclosed to a to a trade maglstiy anywhere in the world
for the purposes of recording the assignment of kheensed Marks
contemplated by this Agreement;

4.2.4 is required to be disclosed by Law, by a rule disding authority or stock
exchange to which the person making the discloguaréhis Clause 4.2, the
"disclosing person”) is subject or by an authority with relevant posveéo
which the disclosing person is subject, whethenairthe requirement has the
force of law, provided that prior to any such distlre, the disclosing person
must, so far as is permissible: (i) promptly notife other party of such
requirement; (ii) provide the other party with tbpportunity to contest the
disclosure; and (iii) take into account the othartyls reasonable requirements
as to the timing, content and manner of makingesipdtch of the disclosure;

4.2.5 was, is or becomes available to such party on acnofidential basis from a
person who, to such party’s knowledge, is not bobgda confidentiality
agreement with the other party or its predecessorsitle or otherwise
prohibited from disclosing the information to sysdrty; or

4.2.6 is developed by or for such party independentlyhef information disclosed
by the other party.

COSTS

Except where this Agreement provides otherwiseh ézarty will pay its own costs
and expenses relating to the negotiation, prearatixecution and performance by it
of this Agreement and of each document referred i

FURTHER ASSURANCES

Each of the Parties shall, and shall use reasorexilleavours to procure that any
necessary third party shall, from time to time emecsuch documents and perform
such acts and things as may be reasonably redoirélde purpose of giving the other
Party the full benefit of all of the provisionsthis Agreement.

LCH Ltd will, at the request of the Assignee, execand deliver to Assignee or its
legal representative, in a reasonably timely manaey and all paper, deeds or
instruments (including certificates of registrajiorecessary to record the transfer of
the Assigned Marks to the Assignee pursuant toAgieement.

The recordal of the transfers occurring pursuarthi® Agreement with the relevant
authorities shall be undertaken by the Assigneits abst.

WHOLE AGREEMENT

Other than schedule 3 of the Sale and Purchaseefgmet, this Agreement contains
the whole agreement between the Parties relatinghéo subject matter of this
Agreement at the date hereof to the exclusion gftanms implied by law which may
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7.2

7.3

7.4

7.5

10.

10.1

10.2

11.

111

be excluded by contract and supersedes any prewioiiien or oral agreement
between the Parties in relation to the matters datd in this Agreement.

Other than schedule 3 of the Sale and Purchase ehgnat, the Assignee
acknowledges that, in entering into this Agreemantjs not relying on any
representation, warranty or undertaking not expyessorporated into it.

Each of the Parties agrees and acknowledges shanliy right and remedy in relation
to any representation, warranty or undertaking n@dgiven in connection with this

Agreement and for any breach of this Agreementl $lala claim for damages for
breach of the terms of this Agreement and eacheParties waives all other rights
and remedies (including those in tort or arisinglemstatute) in relation to any such
representation, warranty, undertaking or breach.

Notwithstanding Clause 7.3 above, each Party aclauges and agrees that the other
Party shall be entitled to the remedies of injurttand specific performance for any
threatened or actual breach of any such provisyothd other Party.

Nothing in this Clause 7 excludes or limits anylili#y for fraud.
THIRD PARTY RIGHTS

A person who is not a Party has no right undetGbastracts (Rights of Third Parties)
Act 1999 to enforce any term of, or enjoy any bénaider, this Agreement, except
to the extent set out in this Clause 8.

VARIATION

No variation of this Agreement shall be effectivdass in writing and signed by or
on behalf of each of the Parties.

INVALIDITY

If any provision in this Agreement shall be heldb®illegal, invalid or unenforceable,
in whole or in part, the provision shall apply witinatever deletion or modification is
necessary so that the provision is legal, valid emirceable and gives effect to the
commercial intention of the Parties.

To the extent it is not possible to delete or mptlile provision, in whole or in part,
under Clause 10.1, then such provision or part sthall, to the extent that it is illegal,
invalid or unenforceable, be deemed not to fornt pdrthis Agreement and the
legality, validity and enforceability of the remder of this Agreement shall, subject
to any deletion or modification made under Clau3d. Inot be affected.

NOTICES

A notice or other communication under or in conimctwith this Agreement (a
"Notice") shall be:

11.1.1 in writing;

11.1.2 in the English language; and
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11.1.3 delivered personally or sent by pre-paid recordst/ery, fax or courier using
an internationally recognised courier company @ phrty due to receive the
Notice to the address set out in Clause 11.3.

A Party may change its notice details by giving tess than five Business Days
written notice of the change to the other Party.

11.2 Unless there is evidence that it was receivederadi Notice is deemed given if:

11.2.1 delivered personally or sent by courier, when &fthe address referred to in
Clause 11.3

11.2.2 sent by pre-paid recorded delivery, at 9:30 a.mthensecond Business Day
after posting it;

11.2.3 sent by fax, when confirmation of its transmissitas been recorded by the
sender's fax machine; and

11.2.4 sent by email, when the email is sent, provided mivanotification is received
of non delivery and a copy of the Notice is senahgther method referred to
in this Clause 11.2 within one Business Day of sgnthe email.

Any Notice given outside Working Hours in the placevhich it is addressed shall be
deemed not to have been given until the start@ntxt period of Working Hours in
such place.

11.3 The addresses referred to in Clause 11.1.3 are:

Name of party Address Fax No. Marked for the attention of
LCH.Clear net [] [] []

Limited

LCH.Clearnet  [¢] [*] [*]

SA

12. GOVERNING LAW AND JURISDICTION

12.1 This Agreement and any non-contractual or othergabbns arising out of or in
connection with it are governed by, and interpratealccordance with, English law.

12.2 The English courts shall have exclusive jurisdiatio relation to all disputes arising
out of or in connection with this Agreement (indhgl claims for set-off and
counterclaims), including disputes arising out ofroconnection with: (i) the creation,
validity, effect, interpretation, performance ornaperformance of, or the legal
relationships established by, this Agreement; aihéify non-contractual obligations
arising out of or in connection with this AgreemeRbr such purposes, each Party
irrevocably submits to the jurisdiction of the Esflcourts and waives any objection
to the exercise of such jurisdiction.
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13. COUNTERPARTS

This Agreement may be executed in any number oftesparts, each of which when
executed and delivered is an original and all ofcWhogether evidence the same
agreement. This Agreement shall not come intocefiatil each Party has executed
at least one counterpart.
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EXECUTED BY THE PARTIES:

LCH.CLEARNET LIMITED

Signature of Director

Name of Director

LCH.CLEARNET SA

Signature of Director

Name of Director
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SCHEDULE 1

ASSIGNED MARKS

No: Territory Registered Proprietor | Mark Classes Application Date Dateregistered
012529285 European LCH.Clearnet Ltd €GCPlus 35,36,38 23 January 2014 7 Juhe 2014
Community

3015071 United Kingdom LCH.Clearnet Ltd €GCPlus 38538 | 24 July 2013 20 December 2013

2181455 United Kingdom LCH.Clearnet Ltd BONDNET/@Bidtet | 36 6 November 1998 14 January 2000
(Series of 2)

2181445 United Kingdom LCH.Clearnet Ltd EQUITYNET/ 36 6 November 1998 7 January 2000
EquityNet (Series of
2)

2181441 United Kingdom LCH.Clearnet Ltd FUTURESNET/ | 36 6 November 1998 7 January 2000
FuturesNet (Series gf
2)

2181447 United Kingdom LCH.Clearnet Ltd MARKETNET/ 36 6 November 1998 14 January 2000
MarketNet (Series of
2)

2181459 United Kingdom LCH.Clearnet Ltd SWAPNET/ 36 6 November 1998 7 January 2000

SwapNet (Series of
2)
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SCHEDULE 10

DEFINITIONS AND INTERPRETATION

1. Definitions. In this Agreement:

Affiliate means:

(@) in the case of LCH, any member of the LCH Group;

(b) in the case of GBSL, any Subsidiary or Parent Company of GBSL and any Subsidiary
of that Parent Company from time to time, in each case excluding the Customer and
any member of the LCH Group; and

(c) in the case of the Customer, any Subsidiary or Parent Company of Customer and any
Subsidiary of that Parent Company from time to time, in each case excluding any
member of the LCH Group or the LSEG Group;

Alleged Transfer is defined in clause 14.7,

Applicable Privacy Laws means all applicable data protection laws, rules and regulations,

including the EU Directive 95/46/EC of the European Parliament and of the Council of 24

October 1995 on the protection of individuals with regard to the processing of personal data

and on the free movement of such data, as it may be amended or replaced from time to time

(including by the General Data Protection Regulation), and any applicable national laws, rules

and regulations implementing the foregoing;

Asset Class Name means a name or acronym of, for or representing a group of financial

instruments capable of being traded or cleared, but excluding, for the avoidance of doubt, a

name or acronym of, for or representing:

(a) an individual financial instrument;

(b) an individual currency;

(c) the practice of trading or clearing financial instruments; or

(d) a regulated market on which financial instruments are traded or cleared;

[l is defined in Part C of ScheduleWifding up of LCH Luxembourg);

Bl CoOwnership Agreement is defined in Schedule 4Tansferring Third Party
Agreements

Il VSA is defined in Schedule & fansferring Third Party Agreements
Audited Party is defined in clause 17.7;

Auditing Party is defined in clause 17.7;

Auditor is defined in clause 17.7;

Authorisation Expensesis defined in clause 16.1(c);

Authorisations means any third party consents, approvals, permissions or licences;
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Bank Account means:

(a) in the case of LCH, LCH’s bank account ai;[account name [®]; account number
[®]; sort code [®] (or any other account that LCH notifies to the Customer); and

(b) in the case of GBSL, GBSL'’s bank accountet iccount name [®]; account number
[®]; sort code [®] (or any other account that GBSL notifies to the Customer),

it being noted that neither of the above will be located in a Non Cooperative Jurisdiction;
Breach Month is defined in clause 20.5;
Breach Notice is defined in clause 20.5(a);

Business Day means a day other than a Saturday or Sunday or public holiday in England and
Wales or France on which banks are open in London or Paris for general commercial
business;

Calendar Year Quarter means a period of three successive months beginning on: (i) 1
January; (i) 1 April; (iii) 1 July; or (iv) 1 October;

I is defined in Part A of Schedule Bréatment of Existing Agreements

CMS Master Framework Agreement means the Master Framework Agreement in
relation to thqjiiljl CMS System dated 27 September 2012 and any related Statements of
Work betwee il and LCH Luxembourg (as amended from time to time);

I CVS Royalty Agreement means the Magma Royalty Agreement between LCH
Luxembourg, the Customer, LCH and LCH.Clearnet LLC dated 10 September 2015 as
amended on 10 September 2015, under which the licence and services provided to LCH
Luxembourg under tHjjjjli CMS Master Framework Agreement are passed through by
LCH Luxembourg to LCH and the Customer (as amended from time to time);

I CVS Systemiis defined in Part A of Schedule Bréatment of Existing Agreements

Cancelled Domain Names is defined in Part D of Schedule Bgparation of Intellectual
Property Right}

CCP means a legal person that interposes itself between the counterparties to the contracts
traded on one or more financial markets, becoming the buyer to every seller and the seller to
every buyer;

I | nteroperability Agreements means the:

(a) Service Agreement for Special Clearing Member o
, dated 12 November 2013, betw

I 2 d the Customer (as amended from time to time);

and
(b) Service Agreement for Allied Clearing House of the Customer’s Clearing System,

dated 12 November 2013, betw N -

the Customer (as amended from time to time); and
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CDR Royalty Agreement means the Royalty Agreement between LCH Luxembaundythe
Customer effective as of December 2010 in relato@DR (as amended from time to time);

Chargesis defined in clause 6.1,

City Code means the City Code on Takeovers and Mergers;
Claim means any claim under, or for breach of, this Agrent;
Claim Deadline is defined in clause 19.12;

Claiming Party is defined in clause 19.12;

Clearing Counterparties is defined in Part C of Schedule Sréatment of Existing
Agreements

Closing is defined in the SPA,

Closing Dateis defined in the SPA;

Confidential Information means any information: (i) supplied by any padyany of their
respective Connected Persons, to any other padiyaay of its Connected Persons; or (ii) to
which any party or any of its Connected Personeretise has access, in each case, whenever
and in whatever form, after the Effective Datecamnection with this Agreement, including
any such information:

(a) relating to a party’s clearing members or clients;

(b) contained or reflected in any report or other makgrepared by or for any party or
any of their respective Connected Persons,

in each case, that would be regarded as confidiéntia reasonable business person; and

(c) relating to the existence and provisions of, or tiegotiations leading to, this
Agreement,

and includes written information and informatiomrisferred or obtained orally, visually,
electronically or by any other means and any infdrom that the receiving party has derived
from information in (a) to (c) (inclusive), includy any forecasts or projections;

Connected Persons means, in relation to a party, any Affiliate oatlparty and any director,
officer, employee, agent, adviser, accountant, witanst or representative of that party or any
of its Affiliates, in each case, from time to time;

Connectivity Chargesis defined in Part D of Schedule S¢gfvice}

Connectivity Service means the Service described in Part D of Sched(Bervice}

Costs means losses, damages, costs (including reasoegblecosts on an indemnity basis)
and expenses (including Taxation), in each cas@yiature whatsoever;

Customer Exclusive Brand is defined in Part A of Schedule Bdparation of Intellectual
Property Right}
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Customer Exclusive Brand Assignment means the agreed form assignment agreement at
Schedule 9 Qustomer Exclusive Brand Assignmetd be entered into by LCH and the
Customer at Closing;

Customer Guaranteed Obligationsis defined in clause 27.1;

Customer Group means the Customer and, following the Closing DageAffiliates from
time to time;

Customer Obligation means any indemnity or other compensatory paymaigation of the
Customer under or pursuant to this Agreement, exady for the avoidance of doubt, any
obligation to pay the Charges (including any olilgafor the Purchaser to pay the Charges
pursuant to clause 27);

Customer Shared Brands is defined in Part A of Schedule Bdparation of Intellectual
Property Right}

Data Cleansing is defined in clause 9.2(d)(ii);

DBAG is defined in the SPA;

DBAG Group is defined in the SPA,

DBAG and LSEG Merger is defined in the SPA;

DBAG and LSEG Merger Condition is defined in the SPA,

Default I nterest means interest at the greater of LIBOR plus fairgent. and zero per cent.;
Defending Party is defined in clause 19.12;

Dependencies means:

(a) the obligations and responsibilities of the Custgrite Affiliates:

(i) that are described as “Dependencies” or “GenergleDd@encies” in Schedule 1
(Service}

(i) that are set out in the Migration Plan; and
(i) if not specified in Schedule Bérvice}¥ or the Migration Plan, the performance of
which GBSL depends on for the proper performancesobbligations under this

Agreement; and

(b) for each Service, the level or volume of the serdquivalent to that Service used by
the Customer in the six months immediately befbeeEffective Date;

Direct Costs means:
(c) the time spent by GBSL’s, LCH's or their Affiliae’employees and contractors

involved in the performance of their obligationsdan or in relation to, the Migration
Plan according to the daily rates set out in Sclee@Rate$;
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(d) all other direct out of pocket costs and expenses reasonably incurred by GBSL, LCH
or their Affiliates in the performance of their obligations under, or in relation to, the
Migration Plan, including any reasonably incurred travelling expenses, provided in
each case that such costs and expenses have been pre-approved by the Customer, such
approval not to be unreasonably withheld, delayed or conditioned; and

(e) any other reasonably incurred expenses in connection with the performance of
GBSL's, LCH's or their Affiliate’s obligations under, or in relation to, the Migration
Plan;

Dispute means a dispute arising between the parties out of or in connection with this
Agreement, including disputes arising out of or in connection with:

(a) the creation, validity, effect, interpretation, performance or non-performance of,
termination, or the legal relationships established by, this Agreement;

(b) claims for set-off and counterclaims; and
(c) any non-contractual obligations arising out of or in connection with this Agreement;
Dispute Notice is defined in clause 40.1;
Dispute Representative means:
(a) in the case of LCH, LCH’s Project Leader;
(b) in the case of GBSL, GBSL's Project Leader;
(c) in the case of the Customer, the Customer’s Project Leader;
(d) in the case of the Purchadj; and
(e)  inthe case of LSE(EGE
Draft Migration Plan is defined in clause 9.2;
Due Date is defined in clause 6.3;
Early Termination Noticeis defined in clause 20.1;
Early Termination Statement is defined in clause 20.1;
Effective Date means the date of this Agreement;
EMMI is defined in Part B of Schedule bréatment of Existing Agreements
Employees is defined in the SPA;

Euribor Agreement means the Euribor and EONIA Licence Agreement dated 1 January 2016
between LCH and EMMI (as amended from time to time);

Exchange Rate means, with respect to a particular currency for a particular day, the spot rate

of exchange (the closing mid-point) for that currency into Euros on such date as published in
the London edition of the Financial Times first published thereafter or, where no such rate is
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published in respect of that currency for such ,datehe rate quoted by Barclays Bank PLC
as at the close of business in London on such date;

Excluded Service means:

(a) any service that GBSL is prohibited from supplyiegher by itself or via any of its
Affiliates, to the Customer by applicable Law;

(b) any service provided to the Customer by LSEG plorieethe Closing Date, including
the following corporate services:

@) legal,

(i) public affairs;

(i) HR;

(iv) tax;

(v) communications and marketing;

(vi) property (non-facilities management);
(vii) senior management; and
(viii) procurement;

(c) except to the extent required for the provisiomhef Services in accordance with this
Agreement, any service or support provided by tiéiLGroup or the LSEG Group
to the Customer before the Closing Date in relationthe Customer’s disaster
recovery, crisis management and/or business catytirurangements (including
under the Service Agreement relating to the promiaf Business Continuity Plan
Cross Training, which became effective during Seer 2013, between LCH and

the Customer);

(d) any employee sharing or secondment arrangementseéetthe LCH Group or the
LSEG Group (on the one hand) and the Customerm@mother hand); and

(e) except as set out in Schedule 1, the provisiomypf a
(i) service relating to risk management;
(i) benchmark or index data; or
(ii)  information products or related services;
Existing Subcontractor means:
()] in the case of GBSL, LCH;
(9) in the case of GBSL and LCH:

() LSEG BSL;
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(i) LSEG Employment Services Limited; and
(i) any unaffiliated third party by or through whom asgrvice equivalent to a
Service is provided to the Customer on behalf gf aember of the LSEG
Group or the LCH Group as at the Effective Date;
Extension Authorisation Expenses is defined in clause 4.5;

First Resolution Period is defined in clause 40.2;

Force Majeure Event means any circumstance beyond a party’s reasonadiérol,
including:

(a) any act of God, flood, earthquake or other natdisaster;

(b) any act of terrorism, riot, war, sanction, embaigobreaking-off of diplomatic
relations;

(c) any collapse of buildings, fire, explosion or aecig
(d) interruption or failure of any utility service; and

(e) any labour or trade dispute, strike, industriai@acior lockout (other than, in each
case, by personnel of the party seeking to relglanse 23 or any Affiliate of that

party);

Former LCH Services means the Services described in Part C of Schéd@ervice}
Former LSEG BSL Services means the Services described in Part B of Schdd(@ervicey
GBSL Guaranteed Obligations is defined in clause 28.1;

General Data Protection Regulation means Regulation 2016/679 of the European Parliamen
and of the Council of 27 April 2016 on the proteatiof natural persons with regard to the
processing of personal data and on the free movieaiesuch data, and repealing Directive
95/46/EC,

Governmental Entity is defined in the SPA,
Group Clearing Agreements means:

(a) the cash clearing agreement between Euronext Bsussé. / N.V., Euronext
Amsterdam N.V., Euronext Paris S.A., Euronext List8bciedade Gestora de
Mercados Regulamentados S.A., Liffe Administratiamd Management, the
Customer and LCH.Clearnet Group Limited, dated d@@udry 2013 (as amended
from time to time); and

(b) the derivatives clearing agreement between EurdBexdsels S.A. / N.V., Euronext
Amsterdam, N.V., Euronext Paris, S.A., Euronextbbis-Sociedade Gestora de
Mercados Regulamentados, S.A., the Customer and.Ci&afnet Group Limited,
dated 14 October 2013 (as amended from time tgQ;time

Increased Service Charge Payment shall mean, in respect of each Service, an amequnl
to 110% of the then current Service Charge for 8mvice;
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I nsolvency Event, in relation to a party, means any of the follogvin

(@)
(b)

()

(d)

(e)

(i)

(if)
(iii)

(iv)

(v)

(Vi)

(vii)

it is unable or admits inability to pay its debssthey fall due;

it suspends, or threatens to suspend, making pagn@mnany of its debts or, by
reason of actual or anticipated financial diffigegt starts negotiations with one or
more of its creditors with a view to reschedulimy ®f its indebtedness;

the value of its assets is less than its liabditfaking into account contingent and
prospective liabilities);

a moratorium is declared in respect of any of itdebtedness (if a moratorium
occurs, the ending of the moratorium shall not myneny Insolvency Event caused
by that moratorium);

any corporate action, legal proceedings or othecewiure or step is taken (in each
case, whether by a party, its directors or a thady) in relation to:

the suspension of payments, a moratorium of anghtetiness, winding-up,
dissolution, administration (whether out of courtotherwise) or reorganisation
(by way of voluntary arrangement, scheme of arrareayg or otherwise);

a composition, compromise, assignment or arrangewiémany creditor;

the appointment of a liquidator, trustee in bankzypreceiver, administrator,
administrative receiver, compulsory manager orrotimailar officer in respect of
the party or any of its assets (in each case whetlteof court or otherwise);

enforcement of any security over any assets op#rey or any of its Affiliates,
including a creditor attaching or taking possessbbnor distress, execution,
sequestration or other process being levied orreafbupon or sued against, all
or any part of those assets;

a meeting of the party, its directors or its mersbbeing convened for the
purpose of considering any resolution for, or totiea for, or apply for, or to file

documents with a court for, its winding-up, adntiragon (whether out of court
or otherwise) or dissolution or the passing of aegolution referred to in this
sub-paragraph;

any person presenting a petition, application ortienofor the winding-up,
administration (whether out of court or otherwisegissolution of the party; or

the directors or other officers of the party reduesthe appointment of, or
giving notice of their intention to appoint or taley step with a view to
appointing, a liquidator, receiver, administratoadministrative receiver,
compulsory manager, trustee in bankruptcy or osimeilar officer in respect of
the party (in each case whether out of court cerstlse),

but paragraph (e) shall not apply to any corposaten, legal proceedings or other
procedure or step taken in relation to:

(A) a solvent liquidation of the party; or
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(B) any winding-up petition that is frivolous or vexais and is
discharged, stayed or dismissed within 14 days @fipresentation;
or

® any event occurs that corresponds to any of thoparagraphs (a) to (e) in relation to
the party or any of its assets in any country ity in which it is incorporated or
carries on business or to the jurisdiction of whosearts it or any of its assets is
subject;

Intellectual Property Rightsis defined in the SPA,

Intra-Group Agreement means any agreement, work order or other arrange(mdrether
written or unwritten) between: (a) any member & ttCH Group and/or the LSEG Group;
and (b) the Customer, that is in force immediabsifore the Closing Date;

Intra-Group Licence for FICS means the FICS Royalty Agreement between LCH
Luxembourg, LCH and the Customer effective as @ctober 2013 (as amended from time
to time);

IT Systems means information and communications technologiesluding hardware,
software, networks and interfaces;

Law means:

(a) any statute, law, rule, regulation, guideline, padice, code or rule of law issued,
administered or enforced by any Governmental Entwyd any judicial or
administrative interpretation of any of these;

(b) the requirements of any Regulator; and

(c) any standard applicable to the Customer’s reguldioences to operate as a CCP;

LCH GMA Clientsis defined in Part A of Schedule $drvice}

LCH Group means LCH.Clearnet Group Limited and its Subsidg&(including, before the
LuxCo Winding Up Date, LCH Luxembourg) from to tirteetime, excluding the Customer;

LCH House Marks is defined in Part B of Schedule $gparation of Intellectual Property
Rightg;

LCH Luxembourg means LCH.Clearnet (Luxembourg) S.a.r.l;

LCH Shared IPRs is defined in Part E of Schedule 3eparation of Intellectual Property
Rightg;

LCH Shared Materialsis defined in Part E of ScheduleSefparation of Intellectual Property
Rightg;

LIBOR means the London interbank offered rate per anfasndeposits in pounds sterling
for a period of one month which is displayed ongsabIBORO1 or LIBORO2 of the Reuters
screen (or any replacement Reuters page whichagisphat rate, or on the appropriate page
of such other information service which publishkattrate from time to time in place of
Reuters) as of 11.00a.m. London time on the date/ldoh payment of the sum under this
Agreement was due but not paid;

LON42121123 166476-0001 -113-



Logical Separation is defined in clause 1.8;
LSEG BSL means LSEG Business Services Limited;

LSEG Group means GBSL and its Affiliates from time to time, excluding the Customer and
any member of the LCH Group;

LSEG Guarantor Provisions means clauses @éymeny, 7 (TaX, 17 Compliancewith
Lawg, 19 (imitation of Liability), 25 (egal Relationship), 26 Qosty, 28 (LSEG
Guarante¢, 29 (Confidentiality, 31 (Noticeg, 33 Whole Agreemept 34 Waivery, 35
(Counterparty, 36 (Variation), 37 (nvalidity), 38 (Third Party Enforcement Rights39
(Governing Lay, 40 Dispute Resolution), 41 itigation) and Schedule 1Méfinitions and
Interpretation);

LSEG plc means London Stock Exchange plc;

LuxCo Winding Up s defined in Schedule 3\{(inding Up of LCH Luxembourg);

LuxCo Winding Up Date means the date on which all of the formalities for the winding up of
LCH Luxembourg have been completed, including its removal from the Trade and
Companies Register;

Luxembourg Framework Tools Agreement means the Framework Royalty Agreement
between LCH Luxembourg, LCH and the Customer dated 15 January 2010 (as amended from
time to time);

Migration is defined in clause 9.1(a);

Migration Costs is defined in clause 9.6;

Migration Plan is defined in clause 9.4;

I /o ecments means:

(@  the agreement betweljj I 2nd the Customer dated 28 August 2015 (as
amended from time to time); and

(b) the first amendment to the agreement listed in para (a) above, b
[l and the Customer and dated 28 August 2015 (as amended from time to time);

Il Aoreement means the Clearing Agreement bet IR
I 2nd the Customer, dated 26 November 2013 (as amended from time to time);

New Domain Notice is defined in Part D of Schedule 3gparation of Intellectual Property
Rightg;

New E-mail Address is defined in Part D of Schedule Sgparation of Intellectual Property
Rightg;

New Trade Repository Services Agreement is defined in Part A of Schedule Bréatment of
Existing Agreemenys
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Non Cooperative Jurisdiction means any jurisdiction identified as a “non-coajpiee state or
territory” (Etat ou territoire non coopérajifin the list referred to in Article 238-0 A of the
French tax codeJdode Général des Impdtss such list may be amended from time to time;

Novated LCH Agreement means any agreement with a Third Party Supplierighaovated
from LCH to GBSL (or any of its Affiliates) to enebGBSL (or any of its Affiliates) to
deliver any of the Services;

Novated LSEG BSL Agreement means any agreement with a Third Party Supplier vilaes
novated from the Customer to LSEG BSL before thedtfie Date to enable LSEG BSL to
deliver services equivalent to the Former LSEG Eekvices under the Technology Services
Agreement;

Omitted Service is defined in clause 8.1;

Parent Company means any company that, in relation to anothempemy (itsSubsidiary):

(a) holds a majority of the voting rights in the Sulesig;

(b) is a shareholder of the Subsidiary and has thé tagappoint or remove a majority of
its board of directors;

(c) is a shareholder of the Subsidiary and controlsagority of the voting rights in it
under an agreement with other members; or

(d) has the right to exercise a dominant influence ote¥ Subsidiary under the
Subsidiary’s articles or a contract authorisedtgghareholders,

in each case, whether directly or indirectly thriowge or more companies or other entities;
Payee Party is defined in clause 7.9;

Paying Party is defined in clause 7.9;

Physical Separation is defined in clause 9.2(d)(i);

Project Leader is defined in clause 11.1;

Proposed Transaction is defined in the SPA;

Purchaser Guarantor Provisions means clauses ®&ymeny, 7 (Tax, 17 Compliancewith
Lawg, 19 (Limitation of Liability), 25 (egal Relationship 26 (Cost9, 27 Eurchaser
Guarante¢, 29 (Confidentiality, 31 (Noticeg, 33 Whole Agreemept 34 Waivery, 35
(Counterparty, 36 (Variation), 37 (nvalidity), 38 (Third Party Enforcement Rights39
(Governing Lay, 40 Dispute Resolution 41 (itigation) and Schedule 1M¢finitions and
Interpretation);

Recovery means the period following the Customer’s invocatiof, and while it is
implementing, the Customer's pre-approved plarffeciits recovery so that it can continue

to provide critical financial infrastructure sereg;

Reference Date is defined in the SPA;
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Regulator means any industry body, stock exchange, datagbrateor privacy authority or
Governmental Entity having applicable jurisdictioimcluding the Autorité de contrble
prudentiel et de résolution;

Related Service means in relation to each Service (for the purpo$ésis definition, thd=irst
Service):

(a) any other Service the provision of which:
(i) depends on the First Service being provided; or
(i) is otherwise affected by the provision or termioatiof the First Service,
including any impact on: (A) the manner in whichttservice is provided; or
(B) the Costs incurred or recoverable by GBSL, Afiliates or sub-

contractors in connection with the provision ofttBarvice; and

(b) any other Service that the parties may agree fiora to time is related to the First
Service;

Relevant Change is defined in clause 17.2;

Relevant Serviceis defined inclause 4.5

Relief includes, unless the context otherwise requirey, @lowance, credit, deduction,
exemption or set-off in respect of any Tax or ral@vto the computation of any income,
profits or gains for the purposes of any Tax, or sawing or repayment of Tax (including any
interest in respect of Tax);

Required Changeis defined in clause 17.2;

Retained Domain Names is defined in Part D of Schedule Beparation of Intellectual
Property Right}

Retained Exclusive Brand is defined in Part A of Schedule Bdparation of Intellectual
Property Right}

Retained Party means each member of the LCH Group or the LSEG fi>tioat is a party to
an Intra-Group Agreement;

Retained Shared Brand is defined in Part A of Schedule Beparation of Intellectual
Property Right}

RPI means the RPI All Items Index as published by tKeQffice for National Statistics, or
such other economic indicator as the parties mageaig writing from time to time;

Second Resolution Period is defined in clause 40.3;
Service Charges means:

(a) in respect of the Former LSEG BSL Services, thergd® specified in Part B of
Schedule 1%ervice}

(b) in respect of the Former LCH Services, the chaspesified in Part C of Schedule 1
(Servicey and
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(c) in respect of the Connectivity Service, the ConniygtCharges,

in each case, as may be adjusted in accordancehigtAgreement;

Service Credit means an amount calculated in accordance with BPamt PartD of

Schedule 1 ervice} in respect of a failure by GBSL to achieve any @m more of the

specified Service Levels for the Former LSEG BSlkvises or the Connectivity Service,
respectively;

Service Level Measurement Period means the period for monitoring a Service Levehwi
except to the extent otherwise specified in SchedulService} in relation to the

Connectivity Service:

(@) the first such period commencing on the Closingelatd ending on the date that is
immediately before the first day of the subseq@alendar Year Quarter; and

(b) each subsequent period being a Calendar Year Quarte
Service Level Agreement means the service level agreements in the case of:

(a) the Former BSL Services at Appendix 2 to Appendifintlusive) to Schedule 1
(Service}

(b) the Former LCH Services at Appendix 8 to Schedy®etvice} and

(c) the Connectivity Service at Appendix 9 to Schedu(8ervice}

Service Levelsis defined in clause 1.3;

Service Model means the general service schedule at AppendiSthedule 1ervicey,
Service Term means the term specified for each Service in SdbedServicey

Services means the services to be provided transitionallyné Customer as described further
in Schedule 1ervice} excluding any Excluded Service;

Shared FICS P Licence means the licence granted by LCH Luxembourg (akernt@aver by
LCH as licensor) to the Customer under the assighraad licence agreement, dated 30
November 2016, between LCH Luxembourg, LCH anddtstomer;

SPA is defined in Recital A;

Standard Service Level means the average standard of service and penmficemi@ which
service(s) equivalent to the relevant Service weosided by any member of the LCH Group
or the LSEG Group to the Customer in the six momtimediately before the Effective Date,
including, in respect of each of the Former BSLvidas and the Former LCH Services, any
key performance indicators or other performancadseds set out in the applicable Service
Level Agreement;

Subsidiary is defined in the definition dParent Company;,
Surviving Provisions means clauses 6P&ymen)t, 7 (Tax, 10 Record Keeping, 17

(Compliancewith Lawg, 19 Limitation of Liability), 21 Consequences of Terminatjpi25
(Legal Relationship 26 Cost9, 27 Purchaser Guarantge 28 (SEG Guarantée 29
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(Confidentiality, 31 (Noticeg, 32 Conflict with other Agreemenis33 Whole Agreemet

34 Waiverg, 37 (nvalidity), 38 (Third Party Enforcement Rights39 Governing Lay; 40
(Dispute Resolution), 41 tigation) and Schedule 1M¢Efinitions and Interpretation), and

any other right, duty or obligation of any party that is expressly stated in this Agreement or
reasonably intended to survive termination;

Takeover Pand means the UK Panel on Takeovers and Mergers;

Tax or Taxation means (a) taxes on income, profits and gains, and (b) all other taxes, levies,
duties, imposts, charges and withholdings of any fiscal nature, including any excise, property,
value added, sales, transfer, franchise and payroll taxes and any social security or social fund
contributions, together with all penalties, charges, fees and interest relating to any of the
foregoing or to any late or incorrect return in respect of any of them;

Tax Authority means any taxing or other authority competent to impose any Tax liability, or
assess or collect any Tax;

Technology Services Agreement is defined in Part B of Schedule Sevice}

I s defined in Part D of Schedule Bréatment of Existing Agreements

Data Centre Agreement means th
Agreement, dated 27 September 2012, bet
I 2d the Customer (as amended from time to time);

Data Centre (FM) Services

Term is defined in clause 4.1;

Third Party Service Level means the standard of service and performance provided by a
Third Party Supplier for the provision of all, or any part of, a Service;

Third Party Suppliersis defined in clause 16.1(a);

Third Party Supply Agreements is defined in clause 16.1(a);

Transaction Documents is defined in the SPA;

Transfer Regulations means any provisions implementing the Acquired Rights Directive
(Directive 2001/23/EC), including the Transfer of Undertakings (Protection of Employment)
Regulations 2006;

Transferring Third Party Agreements means the contracts listed in Schedul&rarisferring
Third Party Agreemen}s

Third Party Transferor is defined in clause 14.7,

Transition Team is defined in clause 9.1;

UK Conaultant is defined in the SPA;

UK Employeeis defined in the SPA;

I s defined in Part A of Schedule Bréatment of Existing Agreements

VAT means value added tax and any similar sales or turnover tax;
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Working Hours means 9.30am to 5.30pm in the relevant locatioa Basiness Day;

Wrong Pocket Retained Group Agreement is defined in Part E of Schedule Br¢atment of
Existing Agreemenys

Wrong Pocket Shared Agreement is defined in Part E of Schedule Bréatment of Existing
Agreements

Wrong Pocket Transferring Third Party Agreement is defined in Part E of Schedule 5
(Treatment of Existing Agreementand

Year means each period of 12 months beginning on thesi@ Date (and, for each
subsequent Year, beginning on each anniversaheaCtosing Date).

2. Interpretation. In this Agreement, unless the cdntequires otherwise:

(a) references to gerson include any individual, firm, body corporate (wbeer
incorporated), government, state or agency oft@ staany joint venture, association,
partnership, works council or employee represergdiody (in any case, whether or
not it has separate legal personality);

(b) references to a paragraph, clause, Appendix or dbtdeare to those of this
Agreement;

(c) headings do not affect its interpretation;

(d) the singular shall include the plural and vice aerand references to one gender
include all genders;

(e) references to any English law legal term or conce&pall, in respect of any
jurisdiction other than England and Wales, be coest as references to the term or
concept that most nearly corresponds to it in jimagdiction;

® references to €, EUR or euros are references ttawfal currency of France at the
Effective Date;

(9) for the purposes of applying a reference to a nasgetum expressed in euros, an
amount in a different currency shall be deemedetaf amount in euros translated at
the Exchange Rate at the relevant date;

(h) any phrase introduced by the termsluding, include, in particular or any similar
expression shall be construed as merely illusteaivd shall not limit the sense of the
words preceding those terms; and

0] a party may perform its obligations under this Agment itself or through its
Affiliates, and in the latter case the party shmthcure that the relevant Affiliates
perform those obligations.

3. Enactments. Except as otherwise expressly providdds Agreement, any reference
to an enactment (which includes any legislatioany jurisdiction) includes references to: (i)
that enactment as amended, consolidated or reeshégt or under any other enactment
whenever made; (i) any enactment that that enadtmme-enacts (with or without
modification); and (iii) any subordinate legislatidincluding regulations) whenever made
under that enactment, as amended, consolidatedemacted as described at (i) or (ii), except
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to the extent that any of the matters referreaht@)ito (iii) occurs on or after the date of this
Agreement and increases or alters the liabilitg prty under this Agreement.

4. Schedules. The Schedules and Appendices compheedides and appendices to this
Agreement and form part of this Agreement.

5. Inconsistencies. If there is any inconsistency ketwany definition set out in this
Schedule and a definition set out in any clausanyr other Schedule, then, for the purposes
of construing that clause or Schedule, the definiget out in that clause or Schedule shall
prevail.
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SIGNATURE

This Agreement is signed by authorised represeewbf the parties:

SIGNED ) SIGNATURE:
for and on behalf of )

LCH LIMITED ) NAME:
SIGNED ) SIGNATURE:
for and on behalf of )

SSC GLOBAL BUSINESS SERVICES )

LIMITED ) NAME
SIGNED ) SIGNATURE:
for and on behalf of )

BANQUE CENTRALE DE )
COMPENSATION (TRADING AS )
LCH.CLEARNET SA) ) NAME:
SIGNED ) SIGNATURE:
for and on behalf of )

EURONEXT N.V. ) NAME:
SIGNED ) SIGNATURE:
for and on behalf of )

LONDON STOCK EXCHANGE )

GROUP PLC ) NAME:
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EXCLUSIVITY AGREEMENT
dated __ January 2017
PARTIES:

@ LONDON STOCK EXCHANGE GROUP PLC of 10 Paternoster Square, London, EC4M 7LS
(LSEG);

2 LCH.CLEARNET GRoOUP LIMITED of Aldgate House, 33 Aldgate High Street, London, EC3N
1EA (LCH and, together with LSEG, the Sellers and each a Seller); and

3 EURONEXT N.V. of Beursplein 5, 1012 JW Amsterdam, The Netherlands (the Purchaser),

(each a Party in this Deed and, together, the Parties).

WHEREAS:

(A) By a deed dated with the same date as this Deed (the Put Option Deed), the Purchaser granted
the Sellers a put option (the Put Option) to sell all of the Shares to the Purchaser on the terms
and subject to the conditions of:

0] the final draft deed for the sale and purchase of the issued share capital of Banque
Centrale de Compensation S.A. (trading as LCH.Clearnet S.A.) (the Company) which is
attached as Schedule 1 to the Put Option Deed (the SPA); and

(i) the other terms and conditions set out in the Put Option Deed.

(B) In consideration of the Purchaser granting the Put Option, the Sellers have agreed to grant the
Purchaser exclusivity in relation to the Proposed Transaction on the terms of this Deed.

IT IS AGREED:
1. DEFINITIONS
11 In this Deed, the following expressions shall have the following respective meanings:

Alternative Transaction means:

0] a direct or indirect sale, transfer, or other disposal to a Third Party of the Shares or any
interest therein, direct or indirect (other than any sale, transfer, or other disposal of any
shares of LSEG or LCH or any interest therein, provided that in, the case of shares of
LCH, such sale, transfer or disposal does not relate to shares in LCH held by LSEG)
and/or all or substantially all of the assets of the Company;

(i) the creation of any Third Party Rights over or in respect of (A) the Shares or any interest
therein, direct or indirect and/or (B) all or substantially all of the assets of the Company
(other than the creation of encumbrances over such assets in the ordinary course of the
Company's clearing activities); or

(iii)  the issue of any new shares or other securities in the capital of the Company;

Consultation has the meaning given to it the Put Option Letter;
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Definitive Opinions means the opinion, whether positive or negative, express or implied, of the
relevant employee representative bodies, including works council, of the Company in relation to
the Proposed Transaction;

Definitive Opinions Date means the date on which all Definitive Opinions have been obtained
or are deemed to have been obtained:;

Exclusivity Period has the meaning given to it in clause 2.3;

Put Option Period has the meaning given to it in the Put Option Deed;

Relevant Employee Representatives has the meaning given to it in the Put Option Deed; and

Third Party means any person other than (a) the Purchaser or (b) any Affiliate of the Purchaser.

1.2 Unless otherwise defined herein, capitalised terms used in this letter will have the meanings
given to them in the SPA.

2. EXCLUSIVITY

2.1 In consideration of the Purchaser granting the Put Option on the terms of the Put Option Deed,
each of the Sellers agrees and undertakes that it shall not and, to the extent that it is in its power
to do so, shall procure that its Representatives shall not, from the date hereof:

(a)

(b)

(©)

(d)

enter into, participate in or continue discussions or negotiations with any Third Party in
connection with or with a view to agreeing or implementing an Alternative
Transaction;

allow any Third Party (or its Representatives) to have access (or continued access) or
otherwise provide to any Third Party (or its Representatives) any information in
connection with or with a view to agreeing or implementing an Alternative Transaction,
or otherwise co-operate with, assist or participate in any approach, proposal or offer in
connection with or with a view to agreeing or implementing an Alternative
Transaction;

solicit, initiate or encourage offers or expressions of interest from Third Parties in
connection with or with a view to agreeing or implementing an Alternative
Transaction; or

enter into any agreement or arrangement (whether or not conditional) in connection
with or with a view to agreeing or implementing an Alternative Transaction.

2.2 Each of the Sellers warrants and undertakes to the Purchaser that:

(a)

(b)

neither it nor any other member of its Group nor any of its Representatives is, as at the
date of this Deed, in negotiations in connection with, or with a view to agreeing or
implementing, an Alternative Transaction with any Third Party and any such
negotiations which commenced prior to the date of this Deed have been terminated; and

prior to the date of this Deed neither it nor any other member of its Group has entered
into any binding arrangements or agreements, whether or not conditional, with any
Third Party to effect any Alternative Transaction.

2.3 This Deed, and the obligations contained in it, shall come into force on the date of this Deed and
Lon4s7esoderminate upon the earlier of (the Exclusivity Period):

Page 4



@) the date of termination of the Put Option in accordance with the terms of the Put Option
Deed;

(b) if the Put Option is not duly exercised by the Sellers, the expiry date of the Put Option
Period:;

(c) the Closing Date, or if earlier the date of termination of the SPA in accordance with the
terms of the Put Option Deed or of the SPA;

(d) any breach of the terms of the Put Option Deed or of the SPA by the Purchaser which is
material in the context of the Proposed Transaction;

® the CDS Condition is not satisfied in the terms set out in clause 4 of the SPA by the
date set out therein.

2.4 Upon termination of this Deed, all obligations of the Parties under this Deed shall terminate
except for the provisions of this clause 2.3 and clauses 5 (Costs), 6 (Third party rights) and 7
(Governing law and Jurisdiction), provided that any rights and liabilities of the Parties which
have accrued under this Deed prior to termination (including, without limitation, under clause
2.8) shall continue to exist.

25 Neither the Sellers nor any of their respective Affiliates, nor any other person, shall be under
any obligation or commitment to exercise the Put Option or to enter into any further agreement
in relation to, or to enter into or continue any discussion or negotiation with regard to, the
Proposed Transaction, or to accept any proposal or offer in relation to the Proposed Transaction.
This Deed shall not constitute, nor should it be construed to constitute, exercise of the Put
Option, or acceptance of any other proposal or offer in relation to the Proposed Transaction. The
Sellers agree with the Purchaser that they shall each exercise their respective right to decline, or
fail, to exercise the Put Option at all times acting in good faith. For the purposes of this Deed,
‘good faith’ (bonne foi) shall be construed in accordance with the applicable provisions of
French law.

2.6 Notwithstanding any other term of any Transaction Document, the obligations and liabilities of
LSEG and LCH under this Deed, the Put Option Deed and each of the other Transaction
Documents are several and, for the avoidance of doubt, neither joint nor joint and several.

2.7 The Purchaser agrees with the Sellers (for the benefit of the Sellers and their respective
Affiliates, the members of the DBAG Group and HoldCo) that it is not relying upon, and has not
been induced to grant the Put Option or enter into this Deed, by any warranty or representation
other than those expressly contained in this Deed and the other Put Option Documents (as
defined in the Put Option Deed). For the avoidance of any doubt, neither LCH nor LSEG shall
have any liability for or in respect of any breach of any of the warranties given by LCH or
LSEG (and the Purchaser shall have no remedy or recourse against LCH or LSEG for any such
breach) unless and until the SPA is entered into by all parties to it (and then only on, and subject
to, the terms of the SPA).

3. INVOLVEMENT OF EMPLOYEE REPRESENTATIVES

3.1 LCH undertakes to, and shall cause the other relevant members of the Seller Group to, use its
and their reasonable endeavours, including making appropriate communications, submissions

LON43798055
Page 5



3.2

3.3

4.1

4.2

and notifications promptly, to comply with appropriate information and/or consultation
procedures in connection with the Consultation.

Without limiting its obligations under clause 3.1, LCH undertakes to, and shall cause the other
members of the Seller Group to:

@) initiate the Consultation as soon as reasonably practicable following the date of this
Deed;

(b) keep the Purchaser reasonably informed of the progress of the Consultation and of the
status of any material issues arising therefrom;

(c) as soon as reasonably practicable provide the Purchaser with copies of all material
correspondence with the relevant employee representative bodies (including without
limitation any opinions rendered by such bodies) as part of the Consultation;

(d) to the extent reasonably practicable, consult with the Purchaser on the proposed
contents of any material communication with any relevant employee representative
bodies as part of the Consultation; and

(e) provide to the Purchaser promptly upon receipt by LCH evidence that the Definitive
Opinions have been rendered or are deemed to have been rendered.

The Sellers shall not give any commitment on behalf of, and binding upon, the Purchaser or the
Company to any employee concerned by the Proposed Transaction or to any Relevant Employee
Representatives, without the Purchaser’s prior consent. If it becomes reasonably apparent to
LCH during the Consultation that any such commitment would facilitate or otherwise permit the
obtaining of the Definitive Opinions and the completion of the Proposed Transaction or that the
terms of the SPA should be amended for the same reasons, the Sellers and the Purchaser shall
discuss in good faith the terms of such commitments or amendments, provided that neither of
the Sellers, nor the Purchaser, shall be under any obligation to give such commitments or make
any such amendments to the SPA.

SPA PROVISIONS

Clauses 3.1, 3.2, 4.9, 4.14, 10, 14.1(c) and 14.3(c) of the SPA shall apply mutatis mutandis
between the Sellers and the Purchaser in relation to the Proposed Transaction as if they were in
force during the Put Option Period (and any reference to the date of the SPA therein shall be
deemed to be a reference to the date of this Deed).

The following provisions of the SPA shall apply as if they were in force with effect from the
date of this Deed mutatis mutandis between the Sellers and the Purchaser as if set out herein:

@) clause 27 (Announcements);

(b) clause 28 (Confidentiality);

(c) clause 29 (Assignment);

(d) clause 31 (Notices);

(e) clause 34 (Waivers, Rights and Remedies);

® clause 35 (Counterparts);
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6.1

6.2

7.1

7.2

7.3

9) clause 36 (Variations); and
() clause 37 (Invalidity).
COSTS

Each of the Purchaser and the Sellers shall be responsible for its own costs and expenses
(including those of their respective Representatives) incurred in connection with the preparation,
and negotiation of this Deed, the Put Option Deed and the SPA or the Proposed Transaction.

THIRD PARTY RIGHTS

Each member of the Seller Group, the LSEG Group, the DBAG Group and HoldCo shall have
the right to enforce the terms of clauses 2.5 and 2.7 by reason of the Contracts (Rights of Third
Parties) Act 1999. This right is subject to (i) the rights of the Parties to amend or vary this Deed
without the consent of any such persons and (ii) the other terms and conditions of this Deed.

Except as provided in clause 6.1, a person who is not a Party to this Deed shall have no right
under the Contracts (Rights of Third Parties) Act 1999 to enforce any of its terms.

GOVERNING LAW AND JURISDICTION

Save as set out in clause 2.5, this Deed and any non-contractual obligations arising out of or in
connection with this Deed shall be governed by, and interpreted in accordance with, English
law.

The English courts shall have exclusive jurisdiction in relation to all disputes arising out of or in
connection with this Deed (including claims for set-off and counterclaims), including disputes
arising out of or in connection with: (i) the creation, validity, effect, interpretation, performance
or non-performance of, or the legal relationships established by, this Deed; and (ii) any non-
contractual obligations arising out of or in connection with this Deed. For such purposes, each
of the Purchaser and the Sellers irrevocably submits to the jurisdiction of the English courts and
waives any objection to the exercise of such jurisdiction.

The Purchaser shall at all times maintain an agent for service of process and any other
documents in proceedings in England and Wales or any other proceedings in connection with
this Deed. Such agent shall be Euronext London Limited, Juxon House, 100 St Paul's
Churchyard, London EC4M 8BU and any claim form, judgment or other notice of legal process
shall be sufficiently served on the Purchaser if delivered to such agent at its address for the time
being and marked for the attention of Lee Hodgkinson. The Purchaser waives any objection to
such service. The Purchaser irrevocably undertakes not to revoke the authority of this agent
unless the Purchaser first appoints another such agent with an address in England and advises
LCH and LSEG. Nothing in this Deed shall affect LCH’s or LSEG’s right to serve process in
any other manner permitted by law.
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SIGNATURE

IN WITNESS WHEREOF this letter has been duly executed as a DEED on the date inserted on page 1

of this letter:
EXECUTED and DELIVERED

asa DEED by LONDON STOCK EXCHANGE GROUP PLC

acting by :
a director, in the presence of
Witness:

Signature of witness:

Name:

Address:

Occupation:

EXECUTED and DELIVERED

asa DEED by LCH.CLEARNET GROUP LIMITED
acting by :

a director, in the presence of

Witness:

Signature of witness:

Name:

Address:

Occupation:
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Director

Director
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EXECUTED and DELIVERED
as a DEED by Euronext N.V. acting by two directors
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