Company No 4743602

THE COMPANIES ACT 1985 and THE COMPANIES ACT 2006

PRIVATE COMPANY LIMITED BY SHARES

SPECIAL RESOLUTIONS

-of -

LCH.Clearnet Group Limited
{the "Company”)

At the Annual General Meeting of the Company, duly convened and held at Aldgate House,
33 Aldgate High Street, London EC3N 1EA at 2 00 pm London time on Monday 23 June
2008, the following resolutions were duly passed as Special Resolutions

Special Resolutions

l THAT a final dividend for the year ended 31 December 2007 of «0 35 per ordinary
share payable to shareholders on the register at the close of business on 19 June 2008
be declared (Resolution 9)

2 THAT with immediate effect following the passing of Resolutions 11, 12 and 13, the
New Articles of Association of the Company 1n the form of the draft produced to the
meeting and intialled “LCH-1" by the Chairman for identification purposes, be
adopted i substitution for the Company’s existing Articles of Association
(Resolution 10)

3 THAT the existing article 23 2 relating to Euronext’s right to appoint directors be
amended as set out in the draft Articles of Association produced to the meeting and
imitialied “L.CH-1" by the Chairman for identification purposes, mn respect of which
the Euronext Group has weighted votes in accordance with existing article 23 4 The
passing of this resolution is subject to the passing of Resolutions 10, 12 and 13
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4 THAT the existung articles 23 15 and 23 17 relating to Euroclear’s rights to appoint
directors be amended as set out in the draft Articles of Association produced to the
meeting and imitialled “LCH-1" by the Chairman for identificaion purposes, in
respect of which the Euroclear Group has weighted votes 1n accordance with existing
article 23 17 The passing of this resolution 1s subject to the passing of Resolutions 10,
11 and 13 (Resolution 12)

5 THAT pursuant to ariicle 6 1, all the other vanations or abrogations of any special
rights attached to any shares in the Company which would result from the adoption of
the New Articles of Association pursuant to Resolution 10 above, be approved The
passing of this resolution 1s subject to the passing of Resolutions 10, 11 and 12
(Resolution 13)

K. L, ..

A. Chris Tupker
Chairman

Date w d‘.ﬁ-‘_ ¢ 2008
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Company No 4743602

THE COMPANIES ACTS 1985 AND 1989

PRIVATE COMPANY LIMITED BY SHARES

ARTICLES OF ASSOCIATION
of
L.CH CLEARNET GROUP LIMITED
Incorporated 24 April 2003

{Adopted by special resolution of the shareholders passed on 23 June 2008)

1 PRELIM INARY

(A) Inthese Articles
"2006 & ct' means the Companies Act 2006,
"Act’ means the Compamnes Act 1985,
"Actd' means the Act and the 2006 Act,
"address' has the same meaning as 1n section 1148 of the 2006 Act,
"A ckmg Pricd' has the meaning given thereto 1n article 12 1 1,
"A seetx has the meaning given thereto in article 4 3 8,
"aggociatE" means, n relation to a body corporate (the "first body corporate™)

(a) any other body corporate which 15 a subsidiary undertaking or parent
undertaking of the first body corporate or fellow subsidiary undertaking of
that parent undertaking,

(b) any body corporate whose directors are accustomed to act in accordance with
the first body corporate's instructions or directions, and

(c) any body corporate in the capital of which the first body corporate, and any
other body corporate under (a) or (b) taken together, 1s (or would on the
fulfilment of a condition or the occurrence of a contingency be) interested so
that they are (or would on the fulfilment of the condition or the occurrence of
the contingency be) able
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{1y to exercise or control the exercise of, directly or indirectly, more than 50
per cent of the votes able to be cast at general meetings on all, or
substantially all, matters,

() to appownt or remove directors holding a majority of voting rights at
board meetings on all, or substantially all, matters, or

(m) to direct or cause the direction of the management and policies ot such
entity, directly or indirectly, whether through the ownership of voting
securities, by contract or otherwise,

and "associated with" shall be construed accordingly,
"bass poxmt' means one hundredth of one per cent (0 01%),

"Board" means the board of directors from time to time of the Company (or a duly
appointed commuttee of the Board),

"Board Recam m endation” means a recommendation of the Board as published to the
Shareholders generally,

"Busmess Day” means a day on which the banks are ordinarily open for business in
London and Paris excluding Saturdays, Sundays and public holidays in England or
France,

"Cap1al D efimency Event! means the occurrence of either of the following events

{(a) a decline 1n the Consolidated Capital Ratio, calculated in accordance with the
Capital Regulations, to below the mmmum percentage required by the
Regulator according to the Capital Regulations (a "Miimum Percentage
Decline"), or

b) the notification by the Regulator, n its sole discretion, to the General Partner
or to the Company that 1t has deterrined, in view of the deterorating
financial condition of the Company that a Minimum Percentage Decline will
occur in the near term,

"Capial D xquahfication Event” means the General Partner has determined, after
consultation with the Regulator, that secunities in the nature of the Preferred Securities
or the NCPSs, as appropriate, no longer qualify in calculating the Tier 1 Capatal of the
Company on a consolidated basis under the Capital Regulations,

"Capial Regulatond' means at any time the regulations, requirements, guidelines
and policies relating to capital adequacy then n effect of the Cam 18 consulatf de la
Bosilabon et de b rigkmentaton fmancére applied by the Regulator, or such other
authornity i France (or elsewhere) having primary bank supervisory authority with
respect to the Company,

"CapialR eturmn Event” means a return of capital on a winding up of the Company or
otherwise,

wh
)
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"category” means Users, Exchanges or Euroclear, as the context permits,

"CECET" means the Cani® des damblesmments de caidit et des entreprises
d'rvestissam ent;

"cessation" has the meaning given thereto 1n article 11 4,

"Change of Control' means an acquisition by a Restricted Acquirer of a controlling
interest in an Original Exchange,

"clar dayd' means, 1n relation to a period of notice, that peniod excluding the day
when the notice 1s given or deemed to be given and the day for which 1t 1s given or on
which 1t 1s to take effect,

"Ckaring Agresm ent' means any clearing agreement or any clearing membership
agreement made between {(a) a person who 1s or whom the Company has agreed will
become, or whose associate 1s or whose associate the Company has agreed will
become, a shareholder of the Company and (b) a member of the LCH Clearnet Group,
which has not been terminated (where notice of termunation has been validly given, the
date of termunation shall be the date on which such notice expires),

"C learmg Exchange” means an Exchange that 1s a party to, or whose associate 15 a
party to, a Clearing Agreement with any member of the LCH Clearnet Group,

"Clarmg Exchange Associate’ means a person which 1s for the tume bemng an
associate of a Clearing Exchange,

"Clamet" means Banque Centrale de Compensation S A, a soc¥t anomme
incorporated 1n France {recorded 1n the Regstre du Canm erce et des Socéteds de Pars
under number B 692 032 485), whose registered office 1s at Palais de la Bourse, Place
de la Bourse, 75002 Pans, or any successor or surviving entity,

"C Jearnet G roup" means Clearnet and 1its associates and "m an ber of the C learmet
G roup" means any one such entity or interest,

"Closxd Canmunity Period" means the period during which restrictions on the
ownership and transfer of shares in the capital of the Company contamned 1n these
Articles apply, being the period from the Relevant Date to and including the effective
date of a resolution proposed under article 11 5 and approved by shareholders 1n
accordance with article 11 6,

"C Josad Comm unity Term mation” has the meaning given thereto 1o article 11 5,
"C Josmg Date” means 18 May 2007,

"comm unxation" has the same meaning as in the Electronic Communications Act
2000,

"Cam pany's & coountants’ means an appropriate firm of accountants of international
repute as selected by the Company from time to time,
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"C an pany Books' means any accounting records or other book or document of the
Company,

"Can pany Secretary” or "Secretary of the C ampany” means the secretary of the
Company or any other person appointed to perform the duties of the secretary of the
Company, including a joint, assistant or deputy secretary,

"oom pleton date" has the meaning given thereto in article 13 5 3,

"Cam pulsory Sake C Josmyg Date” has the meaning given thereto i article 13 4 3,
"C an pulsory SaleNotee! has the meaning given thereto in article 13 1,

"C om pulsory Sale Prre’ has the meaning given thereto in article 13 1,

"C am pulsory Sale Shares' has the meaning given thereto mn article 13 1,

"C am pulsory Sellker” has the meaning given thereto in article 13 1,

"C onfhcted D rector” has the meaning given thereto 1n article 29 7,

"Conflct of Interest” means an nterest or duty which conflicts in any materal
respect with the interests of the Company,

"C onsoldated Capial Ratw" means the total risk-based capital ratio of the Company
and its consolidated Subsidiaries,

"C onsoldated Net Inoam €' means the consolidated net income (excluding munority
interests) of the Company, as calculated and set out 1n the audited annual consolidated
financial statements of the Company,

"controlling interest!’ means, in relation to a company, the ability to

(a) exercise or control the exercise of, directly or indirectly, (1) in the case of a
company to which the City Code on Takeover and Mergers applies, 30 per
cent or more or (1) in the case of any other entity, 50 per cent or more of
the votes capable of being cast at general meetings of that company on all, or
substantially all, matters,

(b) appoint or remove a majonty of the board of directors of that company, or

(c) direct or cause the direction of the management and policies of that company,
directly or indirectly, whether through the ownership of voting securities, by
contract or otherwise,

"D 1ss0d/ed Sharshoder” means a shareholder which has been dissolved or struck off
or any equivalent status under the laws of any other jurisdiction,

"D =olved Sharehclier's represntatve’ means a hiquuidator or other person who 1s
entitled to receive notice and/or receive assets or payment as appropriate on behalf of a
Dissolved Shareholder,
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"Distribution” means a non-cumulative distribution 1n respect of the Preferred
Securities,

"D srdbution Paym ent Date' means 18 May in each year commencing on 18 May
2008 to (and mcluding) the NCPS First Call Date and thereafter 18 February, 18 May,
18 August and 18 November in each year save that 1f any Distribution Payment Date
after the NCPS First Call Date would otherwise fall on a day which 1s not a TARGET
Business Day, 1t shall be postponed to the next day which 1s a TARGET Business Day
unless 1t would then fall nto the next calendar month 1n which event the Distribution
Payment Date shall be brought forward to the mmmediately preceding TARGET
Business Day and "D istribution Paym entDate' shall be construed accordingly,

"Dastribution Perwod" means the period from, and including, the Closing Date to, but
excluding the first Distribution Payment Date and each period thereafter from, and
including, one Distribution Payment Date to, but excluding, the next following
Distribution Payment Date,

"D sributable Profrs' means the Company's accumulated realised profits, so far as
not previously utilised by distribution or capitalisation, less its accumulated realised
losses, so far as not previously written-off 1n a reduction or reorgamsation of capital
duly made, or such profits as the Company may lawfully distribute mn accordance with
section 830 of the 2006 Act (as amended or re-enacted from time to time), 1f different
For the purposes of this defiution, references to "realised profits” and "realised
losses" are to such profits or tosses of the Company as fall to be treated as realised 1n
accordance with principles generally accepted at the time when the relevant accounts
are prepared, with respect to the determunation for accounting purposes of realised
profits or losses,

"Dwvddend Polxy" means the dividend policy to be pursued by the Board, subject to
Regulatory Requirements and to the extent that the Company has Distributable Profits,
of distributing dividends on the Ordinary Shares of not less than 50 per cent of the
Group Profits 1n the ordinary course of events and 1n accordance with these Articles,

"Dwxiend Stopper Paerod” means, with respect to any Distribution Payment Date,
any NCPS Dividend Payment Date or the equivalent term in respect of any Parity
Security one calendar year from and including the earhier of the date (a) on which
either a full Distnbution on the Preferred Secunities or a NCPS Dividend, as
appropriate, 15 not paid or (b) on which a full scheduled dividend or distribution on
any Parity Security has not been paid,

"Docum ents’ means these Articles,
"Domm antM an ber” has the meaning given thereto in article 4 1 3(d),

""E" Dwector' means a director appointed by Euronext in accordance with the
provisions of article 23 1,

"ekctronx canmunwaton” has the same meaning as 1n the Electronic
Communications Act 2000,
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"Eurc" or means the currency introduced at the start of the third stage of the
European Economic and Monetary Union pursuant to the Treaty of Rome establishing

the European Commuuty, as amended by the Treaty on European Umnon,

"Euroclkar’ means Eurcclear Bank S A/N V a soc¥E anoyme and a naam loze
vancotschap incorporated in Belgium (registered number 486 370), whose registered
office 1s at 1 Boulevard du ron Albert 11, B-1210 Brussels or any successor or
surviving entity,

"BEuroclear D rector” means a director appointed by Euroclear 1n accordance with the
provisions of article 23 §,

"Eurmclkar Group” means Euroclear and 1ts associates and "mem ber of the
Eurockar G roup” means any one such entity or interest,

"Eurociear G roup Transferor' means Euroclear ple and/or Sicovam, as the context
requires,

"Eurockar Non-C karmg M an ber” has the meaning given thereto mn article 4 1 3(a),

"Eurocksar Perm itted Transferes’ means a shareholder of Euroclear plc and/or a
shareholder of Sicovam 1n each case which 1s not party to a Clearing Agreement,

"Eurockar pX means Euroclear ple, a company incorporated m England and Wales
(registered number 1060802), whose registered office 1s at 2 Lambs Passage, London
EC1Y 8BB,

"EURIBOR" means

(a) the rate for deposits in Euro for a period of 3 months which appears on
Reuters Page EURIBORO]1 as of 11 00 a m , Brussels tume,

(b) if such rate does not appear on Reuters Page EURIBORO(], the rate for that
Dustribution Period will be determined as 1f the parties had specified "EUR-
EURIBOR-Reference Banks" (as such term 1s defined in the 2000 ISDA
Defintions as published by the International Swaps and Derivatives
Association, Inc (the "ISDA Defimtions")) where the Reset Date 1s the first
day of the relevant Distribution Period and the Designated Maturity 1s 3
months and where the terms "Reset Date” and "Designated Maturity” have the
mearungs given to those terms n the ISDA Definitions,

provided that any calculation of the rate of interest by the Company and of each such
interest amount shall, 1n the absence of manifest error, be final and binding,

"Euronext’ means Euronext NV, a naamloze venootsthap incorporated 1n the
Netherlands (registered number 341377601), whose registered office 15 at Beursplein 5,
1012 JW Amsterdam or any successor or surviving entity,

"Euronext G roup” means Euronext N V and its associates, excluding the Clearnet
Group, and "m em ber of the Eurtnext G roup” means any one such entity or interest,
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"Excess Shares' has the meaning given thereto 1n article 12 1 4(f),

"Exchanges' means ICE, LME, and any operating entity of any of the following
markets or, absent such operating entity, any such market

(a) a regulated market as defined under Council Directive 93/22/EEC of May 10,
1993 on investment services in the secunties field ("ISD") as amended or
replaced,

(b) a market located outside the European Union, which has been approved by

local authorities based on requirements similar to those used under the ISD, or

() an orgamised market (defined as a market or trading facility that 1s
characterised by a set of formal and non-discretionary rules, procedures and
processes which match (or register for matching) multiple buy and sell
interests 1n financial nstruments, commodities or any other instrument on a
continuous or pertodic basis so as to allow the execution of transactions, the
prices of which are determined by the interaction of trading interests on that
system (whether through the matching of priced orders or the hfting of
quotes)),

and each an "Exchange’,
"Exchange D rector” means a director appomnted pursuant to articles 23 11,

"Exclided SharehoXers' means the holder of the Special Share, each holder of a
Non-Voting Share, each Dormant Member and each holder of a NCPS,

"exgouted" means any mode of execution,

"Far M arket Valud' means the value of a share as certified to the Company by the
Company's Accountants, such persons acting as experts and not as arbitrators (in the
case of a compulsory transfer in accordance with article 13, the cost of the Company's
Accountants 1s to be deducted from the proceeds of sale by the Company) which shall,
in the absence of fraud or mamfest error, be final and binding on the parties Such
share shall be valued on the basis of a sale between a willing selier and a willing buyer
and, in determining such market value, the Company's Accountants shall be instructed
in particular to assume that

(a) the entire 1ssued share capital of the Company 1s being sold as between a
willing buyer and a willing seller at arm's length for cash payable in full on
completton, and

(b) the relevant share 1s capable of transfer without restriction,

in each case taking full account of the loan capital and debt structure of the
LCH Clearnet Group,
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"FmancalY ear’' means cach period determined 1n accordance with section 390 of the
2006 Act preceding the accounting reference date of the Company as registered at
Companies House,

"Fully D uted Share C apital' means the aggregate of the number of Ordinary Shares
1n 1ssue from time to time,

""Further" D rector has the meaning given thereto in article 23 22,

"G eneral Partner” means LCH Clearnet GP Limited, a wholly owned subsidiary of
the Company, or any other entity appointed by the Company to replace it as the
general partner of the Issuer,

"G roup" means a body corporate and its associates,

"G roup Profits means the LCH Clearnet Group's consolidated profits relating to a
Financial Year prepared in accordance with the accounting standards applicable to the
Company which are [FRS,

"hoder” means, mn relation to a share, the person whose name 1s entered in the
register of members as the holder of that share,

"I E" means the ICE Futures Europe, a company mcorporated in England and Wales
(registered number 1528617), whose registered office 1s at International House, 1 St
Katharine's Way, London E1W 1UY,

"ICE G roup” means ICE and its associates and "M an ber of the ICE G roup" means
any one such entity or interest,

" ndependent D rector”” means a director appointed 1n accordance with article 23 14,

"Intmal Perrd” means the period commeneing on the Relevant Date and expiring on
22 December 2008,

"InixalValie' means, in relation to each Ordinary Share, ten Euros (+10) and in
relation to each NCPS, fifty thousand Euros (+50,000), except where there has been
any consolidation and/or subdivision of the share capital of the Company and an
adjustment has been made by the Board (in such manner as 1t shali determine to be fair
and reasonable, subject to the written confirmation of the Company's Accountants
(acting as expert and not as arbitrator) that the adjustment 1s in thewr opinion fair and
reasonable), for the avoidance of doubt, the Imtial Value may differ according to the
class of share concerned,

"m wrimg" means i hard copy form or, to the extent perrmtted by the Acts, in any
other form,

"z’ includes unconditional allotment,

"Issuer" means LCH Clearnet Funding LP,
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"LCH" means The London Clearing House Limited, a company incorporated n
England and Wales (registered number 25932), whose registered office 1s at Aldgate
House, 33 Aldgate High Sireet, London EC3N 1EA,

"LCH Clamet G roup” means the Company and 1its associates and "m em ber of the
LCH Clamet Group” or "LCH £ kamet Group M enbex” means any one such
entity,

"Jeaving m an ber" means a member leaving on cessation as envisaged by article 11 4,

"LM E" means The London Metal Exchange Limited, a company incorporated n
England and Wales (registered number 2128666), whose registered office 15 at 56
Leadenhall Street, London EC3A 2DX,

"LM E Group" means LME and 1ts associates and "m em ber of the LM E G roup”
means any one such entity or interest,

"Loss Absorbency Event’ means a Capital Deficiency Event has occurred and has
continued for a period of six months and has not been cured or the Consolidated
Capatal Ratio of the Company has not been restored to above the mimmum percentage
required by the Regulator according to the Capital Regulations,

"M em orandum " means the memorandum of association of the Company from time to
time

"M Inmmum Number" has the meaning given thereto 1n article 12 1 2,

"M 1srepresstmg M am ber” has the meaning given thereto 1n article 4 1 3{c),

"NCPS" means a non-cumulative callable preference share of one Euro (1) mn the
capital of the Company having the rights set out 1n article 4 3,

"NCPS D wvddend" has the meaning given thereto mn article 4 3 1,
"NCPS D ivdend Paym ent Datgl' has the meaning given thereto 1n article 4 3 2,

"NCPS Dwxlend Perod" means 1n respect of the first NCPS Dividend the period
from (and including} the date of the Return to Profitability to (but excluding) the next
Distribution Payment Date and each period thereafter from, and including, one
Distribution Payment Date to, but excluding, the next following Distribution Payment
Date,

"NCPS FrstCallDateg' means 18 May 2017,

"NCPS Lyudation Paym entt!’ has the meaning given thereto in article 4 3 8,
"NCPS Redem ption Valie" has the meaning given thereto in article 4 3 11,
"NC PS Vale' means fifty thousand Euros (=50, 000),

"New Category Sharcholder” has the meamng given thereto in article 11 16,

UK/ 17029356/04 -12- 251717/70-30276983




"Nom mation Canm e’ means a commuttee appoiwnted by the Board to nominate
suitable candidates to stand for election as "Other" Directors and Independent
Directors,

"Non-clsarmg M an ber” has the meaning given thereto (n article 4 1 3(b),

"Non-Partcpatng Sharehcler" means any shareholder in respect of whom the
Board reasonably determunes that including such shareholder 1n an offer of equity
securtties 1in the Company under article 3 53 or article 3 6 would require the
Company to comply with a condition or conditions with which the Company could not
comply or which the Board reasonably considers would be unduly onerous,

"NonV otmg Shared' means the non-voting non-redeemable shares of one Euro (+ 1)
each in the capital of the Company, having the rights set out in article 4 2,

"0 ffereed” has the meaning given thereto 1n article 13 4,
"office’ means the registered office of the Company,

"0 rdmary Share means a votng redeemable share of one Euro (+1) 1n the capital of
the Company, having the nghts set out 1n article 4 1,

"0 rdmary Share reden ption m oney" has the meaning given thereto in article 4 1 5,
"0 righal Exchange” means each of ICE or LME provided that for the time being
(a) 1s party to a Clearing Agreement,

(b clears through LCH (1) 1n each calendar year following the Relevant Date at
least 25 per cent of the total volume of 1ts contracts cleared by LCH 1n the 12
moenths preceding the Relevant Date (including for the avoidance of doubt
trades which close out registered contracts) and (u) all of its Primary
Contracts,

(©) has not disposed of or transferred any of 1ts Share Holding held on the
Relevant Date, or

(d) has not undergone a Change of Control after the Relevant Date,

""Q ther" D rector" means a director of the Company representing shareholders other
than members of the Euronext Group, members of the Euroclear Group, members of
the LME Group for so long as LME 1s an Original Exchange and members of the ICE
Group for so long as ICE 1s an Onginal Exchange, nominated in accordance with
article 23 4 and appointed 1n accordance with article 23 3,

"0 ther SharehoXers' has the meaming given thereto 1n article 12 1 3,

"parent undertakmg” has 1n relation to an undertaking, the same meaning as in
Section 1162 of the 2006 Act,
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"Pariy Securmty" means any preference shares (other than the NCPSs), preferred
securtties (other than the Preferred Securities) or other securities either (a) 1ssued
directly by the Company and expressed to rank parn passu with the Company's
obligations under the Subordinated Guarantee or (b) issued by the Issuer or any
subsichary of the Company or other entity and entitled to the benefit of the
Subordimated Guarantee or any other guarantee or support agreement expressed to rank
paripassua with the Subordinated Guarantee,

"Perm xsble Capial means the capital of the Company which may be used to
redeem shares 1n accordance with s 171 of the Act,

"Perm tted Transferd' means transfers of Shares in the circumstances envisaged by,
and 1n accordance with the provisions of, articles 112, 1131, 114, 117, 11 8§, 13
and/or 14 2,

"Prefirred Securied' means the <200,000,000 fixed rate/floating rate guaranteed
non-voting non-cumulative perpetual preferred securities, originally 1ssued on the
Closing Date in denominations of = 50,000 each representing an interest in the Issuer
and including any further Preferred Securities of the Issuer of the same series tssued
after the Closing Date and ranking para passu with the Preferred Securities as regards
participation 1n the profits and assets of the Issuer,

"Prin ary C ontract=' means in relation to (a) LME, the primary alummium, copper,
zing, lead, and nickel contracts 1t has with LCH on the Relevant Date or such contracts
as shall replace them, and (b) ICE, the Brent crude and gas o1l contracts it has with
LCH on the Relevant Date or such contracts as shall replace them,

"Pro Rata Entatlem ent’ has the meaning given thereto 1n article 12 1 4(¢),

"R edeam ption Datg’ means the NCPS First Call Date or any NCPS Dividend Payment
Date thereafter in respect of which the Company has elected to redeem the NCPS n
accordance with article 4 3 11,

"Redean ption M aney’' means, the NCPS Redemption Value,

"Regulator” means the Canmsson bancare and the Secré@rat G énéral acting on 1ts
behalf or such other national or supranational regulatory authority as may at the
relevant time have responsibility for the regulation and supervision of the Company,

"R eference Bankd' means HSBC Bank, ABN Amro and BNP Paribas,

"Regulatory Body' means any governmental, taxation, regulatory or licensing
authority having junisdiction over any member of the LCH Clearnet Group, wncluding,
but not limited to, in the UK, the UK Government, the UK Customs and Excise, the
UK Inland Revenue, the UK Office of Fair Trading, the Financial Services Authority,
in the USA, the Commodity Futures Trading Commussion, the Uruted States Securities
and Exchange Commussion, tn France, the Canm ission bancamre, the CECEI and the
Conse1l desmarchés fnancers, 1n the European Union, the European Commussion and
the equivalent regulators mn the Netherlands, Belgium, Portugal, Italy, Japan and in
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any other country in which the LCH Clearnet Group carries on business including
successors thereto,

"Regulatory R equen ents' means, with respect to the Company, LCH or Clearnet,
any regulation or requirement of applicable law or of any applicable Regulatory Body,
or any request of any applicable Regulatory Body failure to comply with which would
result or would reasonably be expected by the Company to result in the withdrawal of
authorisation necessary to conduct clearing business 1n any relevant jurisdiction or
other disciplinary or enforcement action that would have a material adverse effect on
the ability of any member of the LCH Clearnet Group to conduct clearing business in
any relevant jurisdiction,

"Rebhtdonshp Agream ent' means the Relationship Agreement made, nter ala,
between the Company, Euronext, and Euroclear dated 22 December 2003, as the same
may be amended from time to time,

"Relevant C apacity”" means acting in the capacity as the holder of any of the Excess
Shares or exercising any rights attachung to any Excess Shares,

"R elevant D ate” means 22 December 2003,
"RelevantM estmg” has the meaning given thereto n article 29 7,
"R elevant Shareholler" has the meaning given thereto 1n article 11 14,

"Relevant Votes' means those votes which attach to the Special Share and which are
exercisable by the Company Secretary under articles 4 1 6 and 19 3,

"Rem uneraton Canm 2’ means the Remuneration Commattee of the Board from
time to tume,

"representative’ means a person or persons that a corporation which 1s a shareholder,
by resolution of its directors or other governing body, authorises to act as its
representative or representatives at any meeting of the Company 1n accordance with
article 19 13,

"Restrcted A ggqurer” means (a)} an entity which 1s, or has a controlling interest in, a
central counterparty, or (b) an Onginal Exchange (or its successor) which 1s entitled to
appoint a director under these Articles,

"Retum to Profifabilty” means (a) no Capital Deficiency Event 1s continuing at such
time and (b) the Company has recorded positive Consolidated Net Income for at least
two consecutive fiscal years following the end of the fiscal year 1n which the relevant
Loss Absorbency Event occurred,

"Sale C bosmg Date” has the meaning given thereto in article 12 1 4(h),
"Salk Date’ has the meaning given thereto 1n article 12 1 5(¢),

"Sak Notxx has the meaning given thereto mn article 121 1,
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"Sak Shared' has the meaning given thereto mn article 12 1 1,

"eeal' means the common seal of the Company,

"Sellng SharehoXers' has the meaning given thereto 1n article 12 1 1,
"share' means a share in the capital of the Company from time to time,
"shareholer” means a member of the Company from time to time,

"Share H odmg" means the number of Ordinary Shares held by a shareholder,

"Sxovam " means Sicovam Holding S A a socé® anoryme incorporated 1n France
(recorded 1n the Registre du Camm exce etdes SocdtEs de Pars under number 411 200
363), whose registered office 1s at 18 Rue La Fayette, 75009 Pans, France or any
SUCCESSOr OF surviving entity,

"Special Shard' means an Ordinary Share held by the Company Secretary,

"Subordmated Guarantes’ means the subordinated guarantee in respect of the
Preferred Securities executed by the Company on the Closing Date as a deed poll,

"Subsdary" has, in relation to an undertaking, the same mearung as in section 736 of
the Act,

"subsdary undertakmg” has, n relation to an undertaking, the same meaning as in
section 1162 of the 2006 Act,

"Suffioient D sributable R essrved’ has the meamng given thereto n article 4 3 4,

"PTARGET Busness Day' means a day on whuch the Trans European Real-Time
Gross Settlement Express Transfer (TARGET) System 1s operating,

"Tem hation" has the meaning given thereto in article 4 1 3,
"Tem maton Date' has the meaning given thereto n article 13 1,

"Txr 1 Capia? has the meaning ascribed to 1t 1n Regulation No 90-02 of the Cam &
Consultatf de la ¥gishton et de i rglanentston fmancere of 23 February 1990
relating to own funds and n the memorandum of the Canm 1ss10n bancare relating to
the calculation method of the international solvency ratio dated 10 February 2003 or
any successor regulation and memorandum or equivalent rules ot the Regulator,

"United Kmgdem" or "UK" means the United Kingdom of Great Britain and
Northern Ireland,

"Us=r" means a financial institution that uses the clearing services of, and 1s (or whose
assoclate 15) a party to a Clearing Agreement with, a member of the LCH Clearnet
Group,

"U ser A ssociatE’ means a person which 1s for the time being an associate of a User,
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(B)

©

(D)

(E)

(F)

(©)

"Votmg C apg' has the meaming given thereto in article 19 1, and

"Votmg C aps Perod” means the Initial Period as extended in accordance with article
191

Unless the context otherwise requires

) words and expressions to which a particular meaning 1s given by the Act or
the 2006 Act, 1n each case as in force when the Articles are adopted, shall
have the same meaning 1n the Articles, and

(1) words and expressions to which a particular meaning 1s given by both the Act
and the 2006 Act, 1n each case as in force when the Articles are adopted, shall
have the meaning given 1n the 2006 Act,

except where the word or expression 1s otherwise defined in the Articles

Where an ordinary resolution of the Company 1s expressed to be required for any
purpose, a special resolution 1s also effective for that purpose

References to any statutory provision or statute include all modifications thereto and all
re-enactments thereof (with or without modification) and all subordinate legislation
made thereunder 1n cach case for the time being in force Ths article does not affect
the interpretation of articte 1(B)

A member 1s "present” at a meeting if the member (being an individual) attends in
person or 1f the member (being a corporation) attends by its duly authorised
representative, who attends in person, or if the member attends by his or 1its duly
appomnted proxy, who attends i person

Where these Articles provide for a date on or by which anything 15 to be done and
such date 1s not a Business Day, that thing must be done on the next Business Day

A reference to

Q) a decision or determination made by "the Board" means a decision or
determination made by a majority of the members of the Board voting on the
1ssue 1n questton,

) a person ncludes a reference to a corporation, body corporate assoclation or
partnership,

(i) the singular includes the plural and vice versa,
(v) masculine includes the femunine and vice versa, and
(v) an article, unless the context otherwise requires, 1s a reference to an article of

these Articles
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32

33

34

35

No regulations contained 1 any statute or subordinate legislation, ncluding the
regulations contained 1in Table A in the schedule to the Compames (Table A to F)
Regulations 1985, apply as the regulations or articles of association of the Company

PRIVATE COM PANY

The Company 1s a private company hmited by shares

SHARE CAPITAL

The authorised share capital of the Company is +110,116,003 divided nto
* 109,916,000 Ordinary Shares, »200,000 NCPSs and three Non-Voting Shares

Subject to the Acts and this article 3, the directors have general and unconditional
authonty to allot (with or without conferring rights of renunciation), grant options
over, offer or otherwise deal with or dispose of any unussued shares of the Company
(whether forming part of the original or any increased share capital) or rights to
subscribe for or convert any security into shares to such persons, at such tumes and on
such terms and conditions as the directors may decide except that no share may be
1ssued at a discount

Subject to this article 3, the directors have general and unconditional authority,
pursuant to section 80 of the Act, to exercise all powers of the Company to allot
relevant securities for a period expiring on the fifth anmiversary of the date of the
adoption of this article unless previously renewed, varied or revoked by the Company
in general meeting The maximum amount of relevant securities which may be allotted
pursuant to the authority conferred by this article 3 3, 1s the amount of the authorised
but umissued share capital of the Company at the date of adoption of this article By the
authority conferred by thuis article 3 3, the directors may before the authority expires,
make an offer or agreement which would or might require relevant securnties to be
allotted after 1t expires and may allot relevant securities in pursuance of that offer or
agreement

The pre-emption provisions of section 89(1) of the Act and the provisions of
sub-sections (1) to (6) inclusive of section 90 of the Act do not apply to an allotment of
the Company's equity securities

During the Closed Community Period, allotments of equity securities 1n the capital of
the Company for cash pursuant to the authority given n article 3 3 may only be made

351 at Fair Market Value to a person simultaneously and in connection with such
person or such person’s assoclate entering into a Clearing Agreement,

352 to either (1) a person which 1s or whose associate 1s, or becomes or whose
associate becomes 1n connection with the issue, a party to a Clearing
Agreement, or {n) a member of the Euroclear Group, provided that the
aggregate amount of equity securities which may be allotted under this article
3 5 1s limuted to no more than five per cent (5%) of the Fully Diluted Share
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36

37

38

39

310

313

Caputal per calendar year and no more than 7 5 per cent of the Fully Diluted
Share Capital 1n any rolling three year period, or

353 to exusting shareholders (other than to the Excluded Shareholders and the
Non-Participating Shareholders) in proportion to their Shareholdings 1n
accordance with article 3 8

Afier the Closed Commumty Period, allotments of equity securities in the capital of
the Company for cash pursuant to the authority given in article 3 3, may be made to
any person or persons provided that (without prejudice to article 3 7) such equity
securities are first offered to existing sharcholders (other than the Excluded
Shareholders and the Non-Participating Shareholders) in proportion to their Share
Holdings on terms at least as favourable as those proposed for the issue to that person
or persons, such offer to remain open for a period of at least 20 Business Days and to
be made 1n accordance with article 3 8

Equty securities 1n the Company may be allotted free of the limitation 1n article 3 6
provided that the aggregate amount of equity securities which may be allotted under
this article 3 7, aggregated with any equity securtties of the Company allotted under
article 3 5 2, 1s lmited to five per cent (5%) of the Fully Diluted Share Capital per
calendar year and no more than 7 5 per cent of the Fully Diluted Share Capital in any
rolling three year period

The terms of any offer of equity securities in the Company to be made under articles
3 5 3 or 3 6 shall be determined by the Board, acting reasonably, and shall be set out
1n a notice to the relevant shareholders The notice shall include a statement as to the
Fair Market Value

Unless a Loss Absorbency Event has occurred, the Company may not issue any
NCPSs

The Company may not cancel, redeem, purchase, reduce or otherwise acquire any
Ordinary Shares, any Non-Voting Shares or any Parity Security during a Dividend
Stopper Period

For so long as there are any NCPSs 1n 1ssue, the Company may not (a) tssue any
further non-cumulative preference shares which rank 1n priority to the NCPSs or (b)
enter nto any guarantee or other contractual support undertaking in respect of any
preference shares or preferred securities of a Subsidiary of the Company which rank 1n
priorty to the NCPSs as regards dividends or any other distributions declared, made
or paid by the Company or rights on a winding-up of the Company

Subject to the provisions of the Acts and these Articles and without prejudice to any
rights attached to existing shares, any share may be i1ssued with such rights or
restrictions as the Company may by ordinary resolution determine

Subject to the provisions of the Acts and article 3 10, and to the rights attached to
existing shares, shares may be 1ssued which are to be redeemed or are liable to be
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41

redeemed at the option of the Company or the holder on such terms and mn such
manner as may be provided by these Articles

The Company may exercise the powers of paying commussions conferred by the Acts
Subject to the Acts, any such commission may be satisfied by the payment of cash or
by the allotment of fully-pard or partly-paid shares or partly in one way and partly in
the other

Except as requred by law, no person shall be recogmsed by the Company as holding
any share upon any trust and (except as otherwise provided by these Articles or by
law) the Company shall not, save in respect of the Company Secretary, be bound by or
recognise any interest in any share except an absolute right to the entirety of that share
it the holder

SHARE RIGHTS

O rdmary Shares

The Ordinary Shares constitute a single class of shares and the holders thereof are
entitled par1 passu to the rights set out below

D vdend

411 The Board may declare and pay dividends on the Ordinary Shares in
accordance with article 33

Retum of capial

412 On a return of capital on a winding up or otherwise, any surplus assets of the
Company available for distribution shall, after paying the holders of NCPSs in
accordance with articles 4 3 8 and 4 3 9 and the holder of the Non-Voting
Shares 1n accordance with article 4 2 2, be distributed to each holder of an
Ordinary Share pro rata to its sharcholding

R edem ption
413 If

(a) during the Closed Community Period a Euroclear Group Transferor
transfers shares to a Euroclear Permitted Transferee and such transferee
15 not, or does not become 1n connection with the transfer, a Clearing
Exchange, Cleaning Exchange Associate, User or User Associate (a
"Eurockar Non-C kesrmg M am ber'),

(t) during the Closed Community Period a sharecholder which 15 or whose
associate 15 a Cleaning Exchange or User ceases (or whose associate
cecases) tor any reason to be a party to a Clearing Agreement {a "Non-
clearmg M em ber’') at a tuime when no other member of its Group 1s
party to, or has agreed with a member of the LCH Clearnet Group to
become party to, a Clearing Agreement,
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(¢c) any of the details provided pursuant to article 111 in respect of a
shareholder (a "M 1representmg M an bex") are found to have been
materially incorrect (as determined by the Board 1n its sole discretion) as
at the date they were provided, or

(d) during the Closed Commumty Period a shareholder which 15 a User
Associate or a Clearing Exchange Associate ceases to be an associate of
a User or a Clearing Exchange (or becomes a Dissolved Shareholder)

(together with a Euroclear Non-clearing Member, Non-clearing Member
and Misrepresenting Member, the "Dorm antM an bers'),

{each a "Term mataon"), then the provisiens of article 4 1 4 shall apply

Subject to articles 3 10 and 4 1 7 and provided that the Company has
sufficient Distributable Profits, and without prejudice to the Company's right
to direct a transfer of shares pursuant to article 13, the Company has the
right, 1n 1its absolute discretion, to serve a notice of redemption on the
Dormant Member pursnant to which the Company shall redeem the
outstanding Ordinary Shares held by the Dormant Member at the Imtial
Value Notice may be served to a Dissolved Sharcholder by sending such
notice of redemption to the Dissolved Shareholder's registered address unless,
prior to sending, the Company has been notified (by a person whom the Board
considers 1n 1ts discretion likely on a balance of probabilities to have due
authonty) of a Dissolved Shareholder's representative, in which case, notice
shall be served to the Dissolved Shareholder' s representative

On the redemption date specified in the relevant notice, the Ordinary Shares
specified 1n the notice of redemption shall be redeemed and cancelled,
whether or not the Dormant Member, or Dissolved Shareholder's
representative, 1f applicable, delivers a share certificate or an indemmty 1n a
form reasonably satisfactory to the Board in respect of a share certificate
which cannot be produced, unless a Dividend Stopper Period 15 1n operation in
which case such Ordinary Shares shall be redeemed on the first Business Day
following the end of the Dividend Stopper Period The amount payable by
the Company 1n respect of the Ordinary Shares to be redeemed (the
"O rdmary Share redemption meoney’) shall be paid to each Dormant
Member, or Dissolved Shareholder's representative, 1f applicable, 1n respect
of those Ordinary Shares which are to be redeemed upon production of the
relevant share certificate or satisfactory indemmity at the Company's
registered office If a Dormant Member or Dissolved Shareholder's
representative, 1f applicable, produces neither the share certificate nor a
satisfactory indemmty, the Company may retan the Ordinary Share
redemption money, which shall not bear interest, until delivery of the
certificate or a satisfactory indemnity  The Company shall cancel each share
certificate in respect of redeemed Ordinary Shares
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416 Subject to article 4 1 7, on the occurrence of a Termmation the Ordinary
Shares held by a Dormant Member (or any proxy therefor) will cease to
confer on such shareholder any rights to (a) vote, whether exercisable at any
general meeting or at any separate meeting of the class in question or
otherwise, or (b) participate 1n any further 1ssues of shares, and (c} n the case
of a Misrepresenting Member, receive dividends or any other distribution
declared, made or paid on or after the date of Termunation, 1n each case
otherwise attaching to such shares or pursuant to an offer made to the holder
Subject to article 4 1 7, unnl such shares are transferred in accordance with
article 13 and subject to articles 6 1, 11 6, 19 5, 23 3, 23 5,23 10, 23 12 and
23 23, the voting nights otherwise attaching to such shares shall become
Relevant Votes and will attach to the Special Share and will be exercisable by
the Company Secretary

417 With effect from the Closed Community Termination

{a) the Ordinary Shares held by each Dormant Member {other than a
Misrepresenting Member) will confer on each such shareholder (or any
proxy therefor) nights to (1) vote, whether exercisable at any general
meeting or at any separate meeting of the class in question or otherwise,
and (u) participate 1n any further share i1ssues, 1n e¢ach case otherwise
attaching to such shares, and

(b) the Company will cease to have the redemption rights set out 1n article
4 1 4 1n respect of the Ordinary Shares held by each Dormant Member
(excluding each Misrepresenting Member)

Votes

418 Subject to articles 4 1 6 and 19 3, each holder of an Ordinary Share shall
have one vote for every share of which 1t 1s the holder

T ransfar

419 Ordinary Shares may only be transferred in accordance with articles 11, 12
and 13

Non-V otmg Shares
The Non-Voting Shares shall entitle the holder thereof to the rights set out below
D xdend

421 Subject to article 4 2 2, the holder of the Non-Votung Shares shall not be
entitled to participate 1n the profits of the Company

Retm of Capial

422 On a return of capital on a winding up or otherwise of the Company, the
holder of the Non-Voung Shares shall be entitled to receive out of the assets

I
[ O]
'
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of the Company available for distribution to 1ts shareholders the sum of +2
after paying the holders of NCPSs 1n accordance with 43 8 and 4 3 9 but
shall not be entitled to any further participation 1n the assets of the Company

The holder of the Non-Voting Shares shall have no right to attend, speak or
vote, either in person or by proxy, at any general meeting of the Company or
any meeting of a class of shareholders of the Company 1n respect of the Non-
Voting Shares, save where requred by law

T ransfer

The Non-Voting Shares are to be held by the Company Secretary as
designated by the Board from tume to time Upon the holder for the tume
being of the Non-Voting Shares ceasing to be a Company Secretary, she shall
forthwith transfer the Non—V'otmg Shares to her successor or as the Company
shall direct for a consideration of *1 per Non-Voting Share If the person
ceasing to be Company Secretary fails to transfer the Non-Voting Shares at
the Company's direction, the Company Secretary shall be deemed to have
appointed any director as her agent to execute a transfer of the Non-Votng
Shares and to receive the consideration in trust for her The Non-Voting
Shares may not be transferred otherwise than in accordance with this article
424

Further R yhts

425

The Non-Voting Shares shall carry the right to receive notice of every
meeting 1n accordance with article 17 but shall not confer any night to
participate 1n any offer or invitation by way of rights or otherwise to subscribe
for additional shares i the Company or confer any right to participate in any
1ssue of bonus shares

43 N on-cum wlatnse C allable Preference Shares

The NCPSs shall entitle the holders thereof to the rights set out below

D vxdend

431

432
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Prior to redemption and subject to article 4 3 3, the Board may 1n 1ts absolute
and sole discretion resolve to declare and pay a non-cumulative preferred
annual dividend on each NCPS at a fixed rate equal to 6 376 per cent per
annum up to (but excluding) 18 May 2017 and thereafter at a floating rate of 3
month EURIBOR plus 2 10% per annum on a principal amount equal to the
NCPS Value (the "NCPS Daxdend") The Board shall not be requred to
give any person a reason for exercising such discretion

If a NCPS Dividend 1s declared in accordance with article 4 3 1 1t shall be
payable quarterly in arrears on each Distribution Payment Date, or, 1if any
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434

435

436

437

such date 1s not a Business Day, on the following Business Day, in each
Financial Year in respect of the Distnbution Periods ending on the day
immediately before those dates and on the NCPS First Call Date (1f any), (the
"NCPS D wxlend Paym entDated")

NCPS Dividends shall only be payable (a) following a Return to Profitability
and (b) out of Distributable Profits To the extent declared by the Board in
accordance with article 431 and provided that the Company has
Distributable Profits available on the relevant date for payment, NCPS
Drvidends shall become a debt due to the holders of NCPSs

If on any NCPS Diwvidend Payment Date, the Company does not have
sufficient Distributable Profits to enable payment to be made of the instalment
of the NCPS Dividend payable on that date and, if applicable, of any payment
payable on such date on any Panty Security ("Sufficent Dstdbutabke
Reserved'), then the Board shall resolve that none of the said wnstalments shall
be paid

If, following a Return to Profitability, (a) a Capital Deficiency Event has
occurred and has continued for a period of six months or two NCPS Dividend
Periods and has not been cured or (b) the Consolidated Capital Ratio of the
Company has not been restored to above the mimimurn percentage required by
the Regulator according to the Capital Regulations, then, notwithstanding that
the Company would have Sufficient Distributable Reserves, no NCPS
Dividend or instalment thereof shall be payable until a further Return to
Profitability

On any NCPS Dividend Payment Date with respect to which (a) a Capital
Disqualificatton Event has occurred and 1s continuing and (b) there 1s no
Capatal Deficiency Event subsisting, the Company shall be obliged to pay the
instalment of the NCPS Dividend payable on that date and the Board may not
exercise 1ts discretion to not declare a NCPS Dividend

The NCPS Dividend shall be paid par: passu with the payment of any
dividend or other payment on a Parity Secunity of the Company and n
priority to the payment of any dividend on any Ordinary Share

Retum of C apial

438
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On a Capital Return Event, the surplus assets of the Company remaiming after
the payment or satisfaction of amounts due to creditors (whether secured or
unsecured, and including creditors under subordinated debt instruments that
are currently, or may in the future, be issued or outstanding, whether in
France or elsewhere) (the "a sset<") shall be applied 1n paying to each holder
of a NCPS equally and rateably to the payment to each holder of a Parnity
Security of the Company but 1n priority to any payment to the holders of any
Ordinary Shares or any Non-Voting Shares the NCPS Value and such further
amount as equals any NCPS Dividends which have accrued for the period
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from but excluding the last Distribution Payment Date to and including the
date of the Capital Return Event ("NC PS Lxyjudaton Paym ent'')

439 In the event that the Company 15 unable to make the NCPS Liquidation
Payment to a holder of a NCPS, the Assets shall be distributed to each holder
of a NCPS and each holder of a Parity Security of the Company pro rata to 1ts
shareholding

4310 Except as provided i articles 4 3 11 and 4 3 12 regarding redemption, a
NCPS does not entitle the holder thereof to any further rights of participation
in the profits or assets of the Company

R edan ptoon

4311 Subject to the prior written approval of the Regulator, the Company may, 1n
its sole discretion, elect to redeem all, but not some only, of the NCPSs on
the NCPS Furst Call Date or on any NCPS Dividend Payment Date thereafter
at its Initial Value together with any accrued NCPS Dividend for ihe period
from, but excluding, the last NCPS Dividend Payment Date to, and including,
the NCPS First Call Date ("NC PS R eden ption Value') by giving the holders
of NCPSs not less than 30 nor more than 60 days' notice 1n writing

4312 NCPSs shall be cancelled, and the Redemption Money payable in respect
thereof shall be paid, 1n accordance with article 5

Votes

4313 The holders of NCPSs are entitled, 1n respect of any NCPSs held, to receive
notice of peneral meetings, class meetings or other meetings of the
shareholders or any of them but are not entitled to attend or vote at general
meetings or other meetings of the shareholders other than in respect of a
resolution to wind-up the Company or at a class meeting of the holders of
NCPSs

Transfer

4314 NCPSs may not be transferred

REDEM PTION PAYMENTS

On the relevant Redemption Date, the Redemption Money shall be paid to each holder
of a NCPS in respect of those NCPSs which are 1o be redeemed agamnst production of
the retevant share certificate (or an indemnity 1n a form reasonably satisfactory to the
Board in respect of a share certificate which cannot be produced) at the office If a
holder of a NCPS produces neither the share certificate nor a satisfactory indemmity,
the Company may retain the Redemption Money until delivery thereof

The Company shall cancel each share certificate in respect of a NCPS and shall 1ssue
in respect of each NCPS a fresh certificate, without charge, 1n respect of the balance of
any NCPSs represented by the relevant certificate and remaining outstanding

UK/ 1702956/04 -25- 251717/70-40276983




53

54

55

63

As from the relevant Redemption Date, the NCPS Dividend shall cease to accrue on
the NCPSs to be redeemed unless, despite presentation of the relevant share certificate
or a satisfactory indemmnuty, the Company fails to pay the Redemption Money mn
respect of all the NCPSs to be so redeemed In such circumstances the NCPS
Dividend shall continue to accrue or be deemed to continue to accrue on the NCPSs n
respect of which Redemption Money 1s outstanding until the Redemption Money 15
paid

If the Company does not have sufficient Distributable Profits to redeem NCPSs on the
relevant Redemption Date, the Company may finance such redemption

541 out of the proceeds of an i1ssue of Ordinary Shares at or about the Fair Market
Value, 1in accordance with article 3 5, provided that any Ordinary Shares
1ssued for such purpose shall be issued on terms that the proceeds thereof
shall be used to finance the redemption 1n full, or

542 out of Permussible Capital

To the extent the Company proposes to issue Ordinary Shares in accordance with
article 5 4, Euronext and each of its associates holding Ordinary Shares shall, and shall
procure that each of their associates shall, take all necessary steps and undertake to
exercise all powers of control available to it (whether as a sharcholder or by its
representatives appointed to the Board) to vote in favour of all resolutions necessary
for such 1ssue of Ordinary Shares

VARIATION OF CLASSRIGHTS

The Ordinary Shares constitute a single class of shares and are not divided into classes,
save 1n respect of any right to appoint a director 1n accordance with article 23 Save as
otherwise provided in these Articles, any special rights attached to any shares in the
capital of the Company may (unless otherwise provided by the terms of 1ssue of the
shares of that class) be varied or abrogated, either whilst the Company 1s a going
concern or during or i contemplation of a winding up, with the consent in writing of
those entitled to attend and vote at general meetings of the Company representing 75
per cent of the voting rights attaching to Ordinary Shares which may be exercised at
such meetings, or with the sanction of 75 per cent of those votes attaching to Ordinary
Shares cast on a special resolution proposed at a separate general meeting of all those
entitled to attend and vote at general meetings of the Company, but not otherwise (in
each case, the registered holders of such shares to which Relevant Votes attach may
exercise such Relevant Votes to the exclusion of the Company Secretary)

The special rights attaching to the NCPSs may only be varied or abrogated, either
whilst the Company 1s a going concern or during or in contemplation of a winding up,
in accordance with this arucle 6 2 Any such varation or abrogation shall require the
consent in writing of the holders of not less than two-thirds of the 1ssued NCPSs

A resolution to vary any class rights relating to the giving, variation, revocation or
renewal of any authority of the directors to allot shares or relating to a reduction of the
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71

72

73

7 4

75

Company’s capital may only be varied or abrogated 1n accordance with the Acts but
not otherwise

The provisions of these Articles relating to general meetings shall apply to every
meeting of the holders of a class of shares except that the necessary quorum shall be
one or more persons holding or representing by proxy at least ten per cent (10%) of
the 1ssued shares of the class in aggregate other than n respect of any separate general
meeting of the holders of NCPSs The quorum at any such meeting of the holders of
NCPSs, shall be a persen or persons having the right to exercise the votes, holding or
representing by proxy, at least one-third of NCPSs 1n 1ssue At any adjourned separate
general meeting of the holders of NCPSs, the quorum shall be such number of holders
of NCPSs as are present 1n person or by proxy at such meeting

COM PANY SECRETARY VOTING RIGHTS

The Company Secretary shall exercise the Relevant Votes in accordance with the
recommendation of the Board

Subject to the provisions of the Acts, but without prejudice to any indemrmty to which
the Company Secretary may otherwise be entitled, the Company Secretary 1s entitled
to be indemmfied out of the assets of the Company aganst all costs, charges, losses
and liabilities incurred by her as a result of investigating, defending or settling a claim
made against her in her Relevant Capacity by the Company or any of the shareholders
unless and to the extent that such cost, charge, loss or hability 1s due to the fraud,
neghgence or wilful default of the Company Secretary

Subject to the provisions of the Acts, but without prejudice to any indemnity to which
the Company may otherwise be entitled, the Company 1s entitled to be indemmified by
a shareholder (other than the Company Secretary) against all costs, charges, losses and
liabilities incurred by the Company as a result of investigating, defending or settling a
claim made against the Company by the Company Secretary in her Relevant Capacity
as a result of the Company Secretary mnvestigating or defending an unsuccessful claim
made against the Company Secretary in her Relevant Capacity by that sharecholder
unless and to the extent that such cost, charge, loss or lLability 1s due to the fraud,
neghgence or wilful default of the Company

Save as otherwise expressly provided in the Documents, the Company Secretary shall
not be hable to the Company 1n respect of anything done or omitted to be done by her
in her Relevant Capacity under or in relation to any of the Documents otherwise than
by reason of her own fraud, negligence or wilful default

The Company Secretary
751 does not owe any duty to any shareholder,

752 shall be 1mmune from swit, execution, attachment (whether in ad of
execution, before judgment or otherwise} or other legal process brought
against it by any shareholder, and
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753 shall not be liable to any shareholder,

in respect of anything done or omitted to be done by her in her Relevant Capacity
otherwise than by reason of her own fraud, negligence or wiltul default

Without prejudice to article 7 5, no shareholder shall commence proceedings against
the Company Secretary 1n respect of any action or omission of the Company Secretary
n her Relevant Capacity which 1s in accordance with the Documents

Where the Company Secretary ceases to act for any reason, the Board shall use ali
reasonable endeavours to find a replacement to act in her Relevant Capacity, provided
that 1t shall not be obliged to find a replacement where 1t would incur unreasonable
costs

For the avoidance of doubt, in exercising the Relevant Votes the Company Secretary in
her Relevant Capacity shall have no fiduciary duty to the Company or any shareholder,
and her only liabilities and duties with respect to the exercise of Relevant Votes in her
Relevant Capacity shall be owed to the Company as expressly set out 1n an agreement
with LCH, if any, concermng the exercise of the Relevant Votes

SHARE CERTIFICATES

Every sharcholder, upon becomung the holder of any shares shall be entitled, without
payment, to one certificate for all the shares of each class held by it (and, upon
transferring a part of 1ts holding of shares of any class, to a certificate for the balance
of such holding) or several certificates each for one or more of its shares, upon
payment for every certificate after the first of such reasonable sum as the directors may
determune Every ceritficate shall be sealed with the secunities seal or signed by any
two directors or a director and the Company Secretary and shall specify the number,
class and distingwishing numbers (if any) of the shares to which it relates and the
amount or respective amounts paid up thereon The Company shall not be bound to
1ssue more than one certificate for shares held jointly by several persons and delivery
of a certificate for a share to one joint holder shall be a sufficient delivery to all of
them

If a share certificate 1s defaced, worn-out, lost or destroyed, it may be renewed on
such terms (if any) as to ewvidence and indemnity and payment of the expenses
reasonably incurred by the Company 1n 1nvestigating evidence as the directors may
determune but otherwise free of charge, and (in the case of defacement or wearing-out)
on deltvery up of the old certificate

LIEN

The Company shall have a first and paramount lien on every share (not bemg a fully
paid share) for all monies (whether presently payable or not) payable at a fixed time or
called in respect of that share The directors may at any time declare any share to be
wholly or 1n part exempt from the provisions of this article The Company's hien on a
share shall extend to any amount payable 1n respect of 1t
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The Company may sell in such manner as the directors determine, any shares on which
the Company has a lien if a sum in respect of which the lien exists 1s presently payable
and 1s not paid within fourteen clear days after notice has been given to the holder of
the share or to the person entitled to 1t 1n consequence of the death or bankruptey of
the holder, demanding payment and stating that 1f the notice 18 not complied with the
shares may be sold

To give effect to a sale, the directors may authorise a person to execute an instrument
of transfer of the shares sold to, or in accordance with the directions of, the purchaser
The title of the transferee to the shares shall not be affected by any irregularity or
invalidity 1n the proceedings 1n reference to the sale

The net proceeds of the sale, after payment of the costs, shall be applied in payment of
so much of the sum for which the lien exists as 1s presently payable, and any residue
shall (upon surrender to the Company for cancellation of the certificate for the shares
sold and subject to a like lien for any monies not presently payable as existed upon the
shares before the sale} be paid to the person entitled to the shares at the date of the
sale

CALLSON SHARESAND FORFEITURE

Subject to the terms of allotment, the directors may make calls upon the shareholders
in respect of any momies unpaid on their shares (whether in respect of nonmunal value or
prermum) and each shareholder shall (subject to receiving at least fourteen clear days'
notice specifying when and where payment 1s to be made) pay to the Company, as
required by the notice, the amount called on 1ts shares A call may be required to be
paid by instalments A call may, before receipt by the Company of any sum due
hereunder, be revoked in whole or in part and payment of a call may be postponed 1n
whole or part A person upon whom a call 1s made shall remain hable for calls made
upon it notwithstanding the subsequent transfer of the shares in respect of which the
call was made

A call shall be deemed to have been made at the time when the resolution of the
directors authorising the call was passed

The joint holders of a share shall be jointly and severally liable to pay all calls n
respect of the share

[f a call remains unpaid after 1t has become due and payable, the person from whom 1t
1s due and payable shall pay interest on the amount unpatd from the day 1t became due
and payable until 1t 15 paid at the rate fixed by the terms of allotment of the share or 1n
the notice of the call or, 1f no rate 1s fixed, at the appropnate rate (as defined by the
Acts) but the directors may waive payment of the interest wholly or m part

An amount payable 1n respect of a share on allotment or at any fixed date, whether 1n
respect of nominal value or premium or as an instalment of a call, shall be deemad to
be a call and, 1f it 1s not paid when due, all the provisions of these Articles shall apply
as 1f that amount had become due and payable by virtue of a call
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Subject to the terms of allotment, the directors may make arrangements on the 1ssue of
shares for a difference between the holders in the amounts and times of payment of
calls on their shares

If a call remains unpaid after it has become due and payable, the directors may give to
the person from whom 1t 15 due not less than fourteen clear days' notice requiring
payment of the amount unpaid, together with any interest which may have accrued
The notice shall name the place where payment s to be made and shall state that 1f the
notice 1s not complied with, the shares 1n respect of which the call was made will be
liable to be forfeited

If the notice 18 not complied with, any share in respect of which it was given may,
before the payment required by the notice has been made, be forfeited by a resolution
of the directors and the forferture shall include all dividends or other monies payable in
respect of the forfeited shares and not paid before the forfeiture

Subject to the Acts, a forfeited share may be sold, re-allotted or otherwise disposed of
on such terms and in such manner as the directors determune either to the person who
was before the forfeiture the holder or to any other person and at any time before a
sale, re-allotment or other disposition, the forfeiture may be cancelled on such terms as
the directors think fit Where for the purposes of its disposal a forfeited share 1s to be
transferred to any person, the directors may authorise a person to execute an
instrument of transfer of the share to that person

A person any of whose shares have been forfeited shall cease to be a member 1n
respect of those shares and shall surrender to the Company for cancellation the
certificate for the shares forfeited but shall remain liable to the Company for all
momnues which at the date of forfeiture were presently payable by him to the Company
in respect of those shares with interest at the rate at which interest was payable on
those momes before the forfeiture or, 1f no interest was so payable, at the appropnate
rate (as defined 1n the Acts) from the date of forfeiture until payment but the directors
may watve payment wholly or in part or enforce payment without any allowance for
the value of the shares at the time of forfeiture or for any consideration received on
thewr disposal

A statutory declaration by a director or the Company Secretary that a share has been
forfeited on a specified date shall be conclusive evidence of the facts stated 1n it as
agamnst all persons claiming to be entitled to the share and the declaration shall (subject
to the execution of an instrument of transfer 1f necessary) constitute a good title to the
share and the person to whom the share 1s disposed of shall not be bound to see to the
application of the consideration, 1f any, nor shall his title to the share be affected by
any irregularity 1 or invahidity of the proceedings in reference to the forfeiture or
disposal of the share

TRANSFER OF SHARESAND CATEGORY CHANGES

Any sharcholder proposing to transfer a share in the capital of the Company shall
provide to the directors such details of the terms of such transfer as they may
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reasonably request, including without limutation, the consideration to be paid for the
transfer, the terms of payment, the i1dentity of the proposed transferee and details of
the existing holdings of the proposed transferee and its associates The directors shall
refuse to register a transfer unless they are satisfied that the transfer 1s made pursuant
to or 15 permutted

1111 during the Closed Community Peried by articles 4 1 9, 424, 112, 11 3,
i14,118,121,122,130r 14 2, and

1112 after the Closed Commuruty Termination by articles4 1 9,42 4, 11 4, 11 7,
118 121or142,

and provided that the directors are so satisfied, they shall only be entitled to refuse to
register a transfer 1f (a) the relevant transferee fails to comply with the provisions of
article 11 9, where applicable, or (b) the directors determine in their absolute
discretion, acting reasonably, that the transfer should not be registered on the basis of
any factor or factors that they consider to be relevant in making such determunation

The Board shall give the transferee the reasons for exercising such discretion

During the Closed Community Peried no Ordinary Share may be transferred by a
Clearing Exchange, a Clearing Exchange Associate, a User or a User Associate
otherwise than i1n accordance with article 12 1, except

1121 toa member of the transferor's Group, provided that a member of such Group
remains, or becomes in connection with such transfer, party to a Clearing
Agreement,

1122 where the transferor 1s a Clearing Exchange or a Clearing Exchange
Associate, to another Clearing Exchange or Clearing Exchange Associate, or

1123 where the transferor 15 a User or User Associate, to another User or User
Associate

During the Closed Commumty Period no Ordinary Share may be transferred
1131 by any member of the Euroclear Group other than

(a)  to another member of the Euroclear Group, or

(b) n accordance with article 12 1, and

1132 by Euroclear plc, Sicovam or a Euroclear Permitted Transteree other than in
accordance with article 12 1

In the event that a member of the Euroclear Group (other than Euroclear) which holds
Ordinary Shares in the capital of the Company proposes to cease to be a member of the
Euroclear Group (the "cessaton"), that leaving member (a "Jeavmg m em ber™) shall,
not less than 10 Business Days before the cessation, and Euroclear shall procure that 1t
shall transfer its shares to a continuing member of the Euroclear Group On a
cessation, the Ordinary Shares held by the leaving member will, until such shares are
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transferred to a continuing member of the Euroclear Group, cease to confer any rights
to (a) vote, whether exercisable at any general meeting or at any separate meeting of
the class 1n question or otherwise, or (b) receive dividends or any other distribution
declared, made or paid on or after the date of cessation, in each case otherwise
attaching to such shares or to any further shares 1ssued as a right of such shares or
pursuant to an offer made to the holder

The Board may at any time after the Initial Period propose a resolution to terminate the
Closed Community Period if 1t considers such termination to be 1n the best interests of
the Company The Closed Community Period shall terminate forthwith on the passing
of any such resolution or the giving of consent in writing 1n accordance with the
provisions of article 11 6 (the "C Josed C amm unty Term maton”)

Any resolution to discontinue the Closed Commumity Period proposed by the Board in
accordance with article 11 5 shall require the consent i writing of those entitled to
attend and vote at general meetings of the Company representing a simple majority of
the voting rights which may be exercised by such persons or with the sanction of a
simple majority of the votes cast on a resolution proposed at a separate general
meeting of all those entitled to attend and vote at general meetings of the Company but
not otherwise, provided that the Company Secretary shail be excluded from exercising
the Relevant Votes (and Relevani Votes shall be excluded from the calculation) on any
resolution to discontinue the Closed Community Period

Subject to articles 11 8 and 12 1, Ordinary Shares will be freely transferable following
the Closed Community Termination

The Company Secretary shall, upon ceasing to act as such, forthwith transfer the
Special Share held by her for a consideration of *1 to her successor as Company
Secretary as directed by the Board and certified to the Company Secretary If the
Company Secretary fails to transfer the Special Share on such cessation or direction,
the Company Secretary shall be deemed to have appomnted any director of the
Company as her agent to execute a transfer of the Special Share and to receive the
consideration 1n trust for her The Special Share may not be transferred otherwise
than in accordance with this article 11 8

Where a transfer 1s proposed which would, 1if registered, result in any person or group
of persons (excluding the Company Secretary) becoming, together with its Related
Parties, entitled

1191 to exercise or control the exercise of ten per cent (10%) or more of the votes
able to be cast on all or substantially all matters at general meetings of the
Company, and/or

1192 to appownt and remove one or more director(s) in accordance with these
Articles,

tt shall, prior to and as a condition to the registration of such transfer, execute and
deliver to the Company a deed of adherence to the Relationship Agreement (in the
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form contained in the Schedule thereto or in such other form as the Board may agree),
agreeing to be bound by the provisions thereof All executed deeds of adherence shall
be delivered to and held by the Company

If the directors refuse to register a transfer of a share, they shall within two months
after the date on which the transfer was lodged with the Company send to the
transferee notice of the refusal

The registration of transfers of shares or of any class of shares may be suspended at
such times and for such periods (not exceeding 30 days in any year) as the directors
may determine

No tee shall be charged for the registration of any instrument of transfer or other
document relating to or affecting the title to any share

The Company shall be entitled to retain any instrument of transfer which 1s registered,
but any instrument of transfer which the directors refuse to register shall be returned to
the person lodging 1t when notice of the refusal 1s given

If during the Closed Commumity Period a User or Exchange which 1s a shareholder
changes the nature of 1ts business such that

i1 14 1 a User considers that it has become an Exchange, or
11142 an Exchange considers that it has become a User,

(in either case, a "R &levant Sharsholder") 1t may make a written request to the Board
for a determination that it be deemed a User or an Exchange, as the case may be, for
the purposes of articles, 4 1 3, 11, 12, 13 and 19 1 The Board may request, and the
Relevant Shareholder shall prowvide, such information regarding the Relevant
Shareholder's business as the Board reasonably considers necessary to make 1ts
determination, such determunation to be made in a fair, objective and non-
discriminatory manner The Board shall notify the Relevant Shareholder of its
determination within 15 Busimess Days of receipt of a written request  The
determination of the Board shall be final and binding and not open to challenge by any
shareholder

If, during the Closed Community Period, a shareholder proposes to transfer a share
and the Board, acting reasonably, considers that the nature of the proposed transferee's
business 1s such that 1t could, or would 1n connection with the transfer, constitute both
a User and an Exchange, the Board shall within 15 Business Days of the referral
determine 1n a fair, objective and non-discriminatory manner whether the proposed
transferee should be deemed to be a User or an Exchange and shall notify the proposed
transferee and transferor which categery the proposed transferee has been deemed to
be n for the purposes of articles 4 1 3, 11, 12, 13 and 191 The Board may request,
and the proposed transferor shall procure that, the proposed transferee provides such
information regarding the proposed transferee’s business as the Board reasonably
considers necessary to make its determination The determmuination of the Board shall be
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final and binding and not open to challenge by any shareholder or the proposed
transferee

If, during the Closed Community Period, the Board, acting reasonably, considers that
a User or Exchange has changed the nature of 1ts business such that

1116 1 a User has become an Exchange, or
11 16 2 an Exchange has become a User,

{in either case, a "New C ategory SharehoXer") it shall refer the matter to the Board
The Board shall consider the matter and determune i a fair, objective and non-
discriminatory manner whether a New Category Shareholder has changed categories
for the purposes of articles 4 1 3, 11, 12, 13 and 19 | and shall within 15 days of the
referral notify such New Category Shareholder of its determuination The Board may
request, and the Relevant Shareholder shall provide, such information regarding the
Relevant Shareholder's business as the Board reasonably considers necessary to make
tts determination Where the New Category Shareholder does not consider the change
in the nature of 1ts business 1s such that 1t should be deemed to be 1n a different
category, 1t may within 10 Business Days of receipt of the Board's determination make
a submussion to the Board regarding the nature of its business The Board shall notify
the New Category Shareholder whether 1t 15 to be deemed to be 1n a different category
within 10 Business Days of receipt of such a submussion If the Board determines that
the New Category Shareholder should be deemed to be mn a different category the
determunation of the Board shall be final and binding and not open to challenge by any
shareholder

TRANSFER PRE-EM PTION RIGHTS

G eneral Pre-an ptoon R ohts

1211 Subject to article 12 2 and except 1n the case of Permitted Transfers, a
sharcholder (the "Sellng Shareholder") who proposes to transfer a share
(other than the Special Share and the Non-Voting Shares) to any person other
than to a member of its Group shall serve a written notice on the Company (a
"Sale Notwe') stating the number of shares 1t wishes to transfer (the "Salke
Shares") and the asking price for each share (the "A sking Pree”)

1212 The Selling Shareholder may state in the Sale Notice that it 15 only willing to
transfer all the Sale Shares or a mimimum number of Sale Shares (in each
case, the "M mm um Num ber")

1213  The Sale Shares shall be offered to all the other shareholders (other than the
holders of the Special Share, the Non-Voting Shares and the NCPSs (the
"0 ther Sharchoderd'))

1214  The Sale Notice shall make the Company the agent of the Selling Shareholder
for the sale of the Sale Shares on the following terms (which the Company
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shall notify to the Other Shareholders within five Business Days of receiving
the Sale Notice)

(a} the price for each Sale Share 1s the Asking Price,

(b) 1f any Minimum Number 1s stated, no Sale Shares may be required to be
sold unless applications for the Sale Shares are received 1n respect of the
Minimum Number,

(c) the Sale Shares are to be purchased for cash consideration payable
immediately 1n full following transfer,

{(d) the Sale Shares are to be sold free from all liens, charges and
encumbrances together with all rights attaching to them,

(e) Sale Shares shall be first allocated such that each Other Shareholder who
applied for Sale Shares shall receive that number of shares as bears the
same proportion to all the Sale Shares as that shareholder's Share
Holding bears to the total Share Holdings of all Other Shareholders
("Pro Rata Entatkm ent') but not s¢ as to exceed the number of Sale
Shares for which that Other Shareholder apphed,

() Other Shareholders may offer to buy any number of the Sale Shares that
are not accepted by the Other Shareholders (" Excess Shared'),

{g) any Excess Shares shall be allocated to those Shareholders who applied
for Excess Shares but not so as to exceed the aggregate number applied
for by that Other Shareholder and so that, if there are msufficient Sale
Shares to satisfy such applications, they shall be scaled back pro rata to
the number of shares 1n excess of the Pro Rata Entitlement apphed for
by each Other Shareholder, and

(h) 10 Business Days after the Company's despatch of the terms for the sale
of the Sale Shares (the " Sak C Joamg Date")

(0 an Other Shareholder who has not made an application in writing
shall be deemed to have declined 1t, and

(m) each application to acquire Sale Shares shall become irrevocable

Subject to applications for any Mimmum Number being received, within three
Business Days after the Sale Closing Date, the Company shall notify the
Selling Shareholder and the Other Sharcholders who applied®to buy Sale
Shares (which for the purposes of this article 12 15 includes any Excess
Shares) of the result of the offer and, if any Sale Shares are to be sold
pursuant to the offer

(a) the Company shall noufy the Selling Shareholder of the names and
addresses of the Other Shareholders who applied to buy Sale Shares and
the number to be bought by each,
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(b) the Company shall notify each Other Shareholder who applied to buy the
Sale Shares of the number of Sale Shares such sharehoider 1s to buy,
and

{c) the Company's notices shall state a place and time, between five and 10
Business Days later, on which the sale and purchase of the Sale Shares
1s to be completed (the "Sak Datg'")

1216  On the Sale Date, each Other Shareholder which 1s commtted to buy Sale
Shares shall pay to the Company the Asking Price and, upon surrender of the
share certificate for the Sale Shares {or an mdemnity in a form satisfactory to
the Board in respect of a share certificate which cannot be produced) and
delivery of an executed stock transfer form by the Selling Shareholder at the
office, the Selling Shareholder shall be paid the Asking Price, less any costs
or expenses of the Company, reasonably incurred, for the Sale Shares The
Company shall cancel the share certificates so delivered and 1ssue certificates
to the buying Other Shareholder(s) (and to the Selling Shareholder in respect
of any remaiming balance) and shall register the transfer{s) once the
appropriate stamp duty has been patd by the purchaser If the Selling
Shareholder does not produce an executed stock transfer form and share
certificate or a satisfactory indemmty, the Company shall hold the Asking
Price mn trust for the Selhng Shareholder without any obligation to pay interest
until delivery thereof and may authorise any director to execute an instrument
of transfer 1n respect of the Sale Shares on the Selling Shareholder's behalf as
agent transferring such shares to the buying Shareholders concerned against
receipt by the Company of the Asking Price per share On dehvery of an
executed stock transfer form and a share certificate or a satisfactory
indemmuty, the Selling Shareholder shall be entitled to recerve the Asking
Price which shall not bear interest, less any costs or expenses of the
Company, reasonably incurred, for the Sale Shares

1217  Any Sale Shares which have not been taken up pursuant to article 12 1 4 or,
where a Mimimurm Number was specified but applications were not recerved
for such Minimum Number, all the Sale Shares may be sold to the original
proposed transferee within 30 Business Days of the Sale Date provided that
the transfer 15 in respect of at least the Minimum Number (if any) and at the
Asking Price for cash consideration payable immediately in full following
transfer

122 During the Closed Community Period, any transfers made pursuant to article 12 shall
only be made to (a) a person which 1s or whose associate 15, or which becomes or
whose associate becomes in connection with the transfer, a party to a Clearing
Agreement, or (b) a member of the Euroclear Group

13 COM PULSORY TRANSFER

131 Following the date of occurrence of a Termination (the "Tam maton Date), the
Company may (on more than one occasion) during the Closed Community Period
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serve notice (a "Canpulory Sak Notieg') requirtng a Dormant Member (a
"Campulsory Seller”) to make the Company its agent to offer some or all of its
Ordinary Shares ("C an pulsory Sale Shared') for sale The Compulsory Sale Notice
shall specify the Fair Market Value being the price at which the Compulsory Sale
Shares are to be offered (the "C am pulsory Salke Prioe")

The Company's Accountants are to be instructed to certfy the Fair Market Value of
the Compulsory Sale Shares and to notify the Board of their determination within 10
Business Days of the imtal referral to them

The Compulsory Sale Shares shall be offered to the other shareholders 1in accordance
with the pre-emption rights set out 1n article 12 | (except that the Asking Price of each
share shall be the Fair Market Value and no Minimum Number shall be specified)

If by the Sale Closing Date not all the Compulsory Sale Shares have been taken up, the
Company may within 15 Business Days of the Sale Closing Date invite applications for
the remaming Compulsory Sale Shares from such person or persons, as the Company
may determine, provided that during the Closed Community Period, each such person
15, or has agreed with the Company to become or 1s an associate of a person which 1s,
or which has agreed with the Company to become in connection with the transfer,
party to a Clearing Agreement (the "0 fferesd') on the following terms

1341  the price for each Compulsory Sale Share 1s the Fair Market Value,

1342  the Compulsory Sale Shares are to be sold free from all liens, charges and
encumbrances together with all rights attaching to them,

1343 10 Busmess Days after the Company’s despatch of the terms for the sale of
the Compulsory Sale Shares (the "C an pulsory Sak C losng Dat='")

(@) the Compulsory Sale Notice shall become irrevocable,

(b) an Offeree which has not responded to the invitation in writing shall be
deemed to have declhined 1it, and

(c) each application to acqure Compulsory Sale Shares shall become
irrevocable

Within five Business Days of the Compulsory Sale Closing Date

1351  the Company shall notify the Compulsory Seller of the names and addresses
of the Offerees and the number of Compulsory Sale Shares to be purchased by
each,

t352 the Company shall notify each Offeree of the number of Compulsory Sale
Shares to be purchased by them, and

1353  the Company's notices shall specity the Compulsory Sale Price and specify a
date, between five and 10 Business Days later, on which the sale and purchase
of the Compulsory Sale Shares 1s to be completed (the " oam pleton da=")
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On the completion date, each Offerece which 1s committed to buy Compulsory Sale
Shares shall pay to the Company the Fair Market Value n respect thereof and, upon
surrender of the share certificates (or an indemnity 1in a form reasonably satisfactory to
the Board 1n respect of a share certificate which cannot be produced) and delivery of
executed stock transfer forms m respect of the Compulsory Sale Shares to the
Company, the Company shall pay the Compulsory Seller, on behalf of each of the
Offerees, the Compulsory Sale Price for the Compulsory Sale Shares less any costs or
expenses reasonably incurred by the Company 1n connection with the sale to the extent
the Offerees have put the Company 1n the requisite funds The Company shall cancel
the share certificate in respect of the Compulsory Sale Shares and 1ssue share
certificates to each Offerce and shall register the transfer once the appropriate stamp
duty has been paid by the purchaser The Company's receipt for the price shall be a
good discharge to the Offerees The Company shall deduct the costs and expenses of
such sale (including the costs and expenses of the Company's Accountants) from the
proceeds of sale If a Compulsory Seller fails to deliver an executed stock transfer
form and share certificate or a satisfactory indemnity, the directors may authorise any
director to execute an mstrument of transfer in respect of the Compulsory Sale Shares
on the Compulsory Seller's behalf as agent to each Offeree to the extent the Offeree
has, by the completion date, put the Company 1n funds to pay the certified price for the
Compulsory Sale Shares offered to him The Company shall hold the price 1n trust for
the Compulsory Sellers without any obligation to pay interest On delivery of the
executed stock transfer form and share certificate or a satisfactory indemmty the
Compulsory Seller shall be entitled to the agreed or certified price for the Sale Shares
which shall not bear interest, less the costs and expenses of sale and price
determination (including the costs and expenses of the Company's Accountants)

With effect from the Closed Commuruty Termination, the Company will cease to have
the compulsory transfer rights set out in article 13 in respect of the Ordinary Shares
held by a Dormant Member (excluding any Misrepresenting Members)

ALTERATION OF SHARE CAPITAL

The Company may by ordinary resolution

14 1 1 1ncrease 1ts share capital by the creation of new shares of such amount as the
resolution prescribes,

1412 consohdate and divide all or any of 1ts share capital into shares of larger
amount than 1ts existing shares,

1413  subject to the provisions of the Acts, sub-divide 1ts shares, or any of them,
into shares of smaller amount and the resolution may determune that, as
between the shares resulting from the sub-division, any of them may have any
preference or advantage as compared with the others, or

14 1 4 cancel shares which, at the date of the passing of the resolution, have not been
taken or agreed to be taken by any person and dimimish the amount of 1its
share capital by the amount of the shares so cancelled
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Whenever as a result of a consolidation of shares any shareholders would become
entitled to fractions of a share, the directors may, on behalf of those sharcholders, sell
the shares representing the fractions for the best price reasonably obtainable to any
person (including, subject to the provisions of the Acts, the Company) and distribute
the net proceeds of sale 1n due proportion among those shareholders, and the directors
may authorise some person to execute an wnstrument of transfer of the shares to, or n
accordance with the directions of, the purchaser The transferee shall not be bound to
see to the application of the purchase money nor shall lus title to the shares be affected
by any irregularity in or invalidity of the proceedings in reference to the sale

Subject to the Acts, the Company may by special resolution reduce 1ts share capital,
any capital redemption reserve and any share premium account in any way

PURCHASE OF OW N SHARES

Subject to the Acts and to article 3 10, the Company may purchase its own shares
(including any redeemable shares) and make a payment 1n respect of the redemption or
purchase of its own shares otherwise than out of distributable profits of the Company
or the proceeds of a fresh 1ssue of shares

GENERAL M EETING S

The directors may call general meetings and, on the requirement of members pursuant
to the 2006 Act, shall call a general meeting (1) within 21 days from the date on which
they become subject to the requirement, and (11) to be held on a date not more than 28
days after the date of the notice convening the meeting

If there are not sufficient directors within the Umited Kingdom to call a general
meeting, any director or any member may call a general meeting

NOTICE OF GENERAL M EETING S

A general meeting (other than an adjourned meeting) and an annual general meeting
shall be called by notice of at least 14 clear days' notice but may be called by shorter
notice 1f 1t 1s so agreed by a majority in number of the shareholders (which must
include the Company Secretary while the Company Secretary has the right to cast
votes representing ten per cent (10%) or more of the Fully Diluted Share Capital)
having a right to attend and vote at the meeting, who together hold not less than 90 per
cent of the Fully Diluted Share Capital giving that right

The notice of meeting shall specify the tume, date and place of the meeting and the
general nature of the business to be transacted and, 1n the case of an annual general
meeting, shall specify the meeting as such If the meeting 1s convened to consider a
special resolution, the text of the resolution and the intention to propose the resolution
as a special resolution shall also be specified The notice of meeting shall also specify,
with reasonable prominence, the member's rights to appoint one or more proxies under
section 324 of the 2006 Act
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Subject to the provisions of these Articles and to any restrictions unposed on any
shares, the notice shall be given to all the shareholders and to the directors and
auditors Where the notice of meeting 1s published on a web-site in accordance with
article 36 3, 1t shall continue to be published 1n the same place on that web-site from
the date of the notification given under article 36 3 2 until the conclusion of the
meeting to which the notice relates

The accidental omission to give notice of a meeting to, or the non-receipt of notice of a
meeting by, any person entitled to receive notice shall not invalidate the proceedings at
that meeting Where a notice of meeting published on a web-site 1 accordance with
article 36 3 1s by acaident published in different places on the web-site or published for
part only of the period from the date of the notification given under article 36 3 2 until
the conclusion of the meeting to which the notice relates, the proceedings at such
meeting are not thereby invalidated

PROCEEDINGSAT M EETINGS

Subject to any special rights or restrictions as to voting attached to any shares 1n the
capital of the Company by or in accordance with these Articles or their terms of 1ssue,

at every meeting

(a) every shareholder present either personally, by a corporate representative or
by proxy and entitled to vote in accordance therewith, shall have in the case
of an Ordinary Share (other than the Non-Voting Shares) one vote for every
share held by hum, and

(b) the holder of the Special Share shall, in addition to any votes under article
18 1(a), have the right to exercise the Relevant Votes

No business shall be’ transacted at any meeting unless a quorum 1s present

Shareholders (other than the Company Secretary) having the right to exercise ten per
cent (10%) or more of the votes which may be cast in respect of any of the business
to be transacted (each being a shareholder or a proxy for a shareholder or a duly
authorised representative of a corporation) and the Company Secretary while she has
the right to cast votes representing one per cent (1%) or more of the votes capable of
being cast at such meeting 1n respect of any of the business to be transacted, shall be a
quorum

If such a quorum 1s not present within half an hour from the time appointed for the
meeting, or if during a meeting a quorum ceases to be present, the meeting shall stand
adjourned to the same day in the following week, at the same time and place or to such
day and at such time and place as the directors may determine and the quorum shall be
reduced to any two shareholders present m person or by proxy and the Company
Secretary while she has the right to cast votes representing one per cent (1%) or more
of the votes capable of being cast at such meeting 1n respect of any of the business to
be transacted
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The Chairman of the Board of directors or i his absence some other director
nomunated by the directors, shall preside as Chairman of the meeting, but 1f neither the
Chairman nor such other director 1s present within 15 munutes after the tuime appointed
for holding the meeting and willing to act, the directors present shall elect one of their
number to be Chairman and, 1f there 1s only one director present and willing to act, he
shall be Chairman

If no director 1s willing to act as Chairman, or if no director 1s present within
15 minutes after the time appomnted for holding the meeting, the shareholders and
proxies present and entitled to vote shall choose one of their number to be Chairman

A director shall, notwithstanding that he 1s not a shareholder, be entitled to attend and
speak at any general meeting and at any separate meeting of the holders of any class of
shares 1n the Company

The Chairman may, with the consent of any meeting at which a quorum 1s present (and
shall if so directed by the meeting), adjourn the meeting from time to ime and from
place to place, but no business shall be transacted at any adjourned meeting other than
business which might properly have been transacted at the meeting had the
adjournment not taken place When a meeting 1s adjourned for 14 days or more, at
least seven clear days' notice shall be given specifying the time and place of the
adjourned meeting and the general nature of the business to be transacted Otherwise,
it shall not be necessary to give any such notice

A declaration by the Chairman that a resolution has been carried or carried
unammously, or by a particular majority, or lost, or not carried by a particular
majority and an entry to that effect 1n the minutes of the meeting shall be conclusive
evidence of the fact without proof of the number or proportion of the votes recorded in
favour of or against the resolution

All votes cast at any meeting shall be on a poll A poll shall be taken in such manner
as the Chairman directs and he may appoint scrutineers (who need not be shareholders)
and fix a place, date and time for declaring the result of the poll The resuit of the poll
shall be deemed to be the resolution of the meeting at which the poll was demanded

In the case of equality of votes, the Chairman shall be entitled to a casting vote 1n
addition to any other vote he may have

A resolution of the shareholders (or of a class of shareholders) may be passed as a
written resolution 1n accordance with the 2006 Act A proposed written resolution
lapses 1f 1t 15 not passed before the period of 28 days begmning with the circulation
date

VOTESOF SHAREHQLDERS

The following limits on the exercise of votes attaching to Ordinary Shares held by
shareholders, expressed as a percentage of the Fully Diluted Share Capital will apply
during the [mtial Period and during any extension of the application of such limits in
accordance with articles 19 3, 19 4 and 19 5 (the "Votng Caps Pered")
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M axm um proportxn of toalnum ber

of votes capable of bemng cast
Euronext 5 per cent
Each User 5 per cent
Euroclear 15 8 per cent

Any other shareholder ncluding but S per cent
without limitation an Exchange

(the "V otmg Caps")

For the avoidance of doubt, this article 19 1 shall not operate to restrict exercise of a
shareholder's rights under articles 6 1, 23 3, 235, 2310, 23 12 and 23 23 or the
provisions 1n respect of the Company Secretary 1n articles 4 1 6 and 19 3

In calculating the number of Ordinary Shares held or deemed to be held by a
shareholder for the purposes of determining the application of the Voting Caps, any
Ordinary Shares held by an associate of such shareholder will be aggregated wath those
held by such shareholder and the Voting Cap applied proportionately to each
assoclated shareholder

Subject to articles 11 6, 23 3, 23 5, 23 10, 23 12 and 23 23, during the Voting Caps
Period where a shareholder directly or indirectly holds or acquires Ordinary Shares
which, when aggregated with those then or already held by it and those held by 1ts
assoclates, results mn a proportion mn excess of the relevant Voting Cap, except on a
resolution to extend the Voting Cap Period mn accordance with article 19 5 (in which
case the votes attaching to such shares shall not be exercisable) and except on a
resolution to vary the rights attaching to the Ordinary Shares 1n accordance with article
6 1, the excess votes shall become Relevant Votes and shall attach to the Special
Shares and shall only be exercisable by the Company Secretary

Within five years of the Relevant Date and prior to the end of any extensions of the
Voting Caps Pertod 1n accordance with this article 19 4 and article 19 5, the Board
shall consider whether an extension of the Vouung Caps Period would be in the best
interests of the Company and, 1f so, shall propose a resolution to extend the Voting
Caps Period by no more than three years On any resolution to continue the Voting
Caps Period the provisions of article 19 5 will apply For the avoidance of doubt, the
Board may propose another extension of the Voting Caps Periods at the end of an
extension

Any resolution to extend the Votuing Caps Period as proposed by the Board in
accordance with article 19 4 shall require the consent 1n writing of those, other than
the Company Secretary, entitled to attend and vote at general meetings of the Company
representing 23 per cent or more of the voting rights which may be exercised at such
meetings, other than the Company Secretary, or with the sanction of at least 25 per
cent of the votes cast on a special resolution proposed at a separate general meeting of
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all those entitled to attend and vote at general meetings of the Company, other than the
Company Secretary, but not otherwise The Company Secretary shall be excluded
from exercising the Relevant Votes on any resolution to extend the Voting Caps Period
and Relevant Votes shall be excluded from the calculation If no extension 1s resolved
upon by the shareholders during the Enitial Period or during any extension thereof, the
Voting Caps Period shall terminate upon expiry of the Initial Pertod or any extension
thereof (as apphcable)

In the case of joint holders of a share, only the vote of the senior holder who votes
(and any proxy duly authonised by him) may be counted by the Company For the
purposes of this article, the semior holder of a share 1s determuined by the order in
which the names of the joint holders appear 1n the register of sharcholders

No shareholder (or mn the case of Relevant Votes, the Company Secretary), shall,
unless the directors otherwise determine, be entitled to vote at any general meeting or
at any separate meeting of the holders of any class of shares in the Company, either in
person or by proxy, in respect of any share (or any share from which a Relevant Vote
1s derived, where applicable) unless all momes presently payable by the shareholder in
respect of that share have been paid

No objection shall be raised to the qualification of any voter except at the meeting or
adjourned meeting at which the vote objected to 1s tendered, and every vote not
disallowed at the meeting shall be valid Any objection made 1n due time shall be
referred to the Chairman whose decision shall be final and conclusive

A shareholder may appomt another person as hus proxy to exercise all or any of his
rights to attend and to speak and to vote (both on a show of hands and on a poll) on a
resolution or amendment of a resolution, or on other business arising, at a meeting or
meetings of the Company Unless the contrary 1s stated 1n any mstrument appointing a
proxy, the appointment of a proxy shall be deemed to confer authonty to exercise all
such rights, as the proxy thinks fit A sharcholder may appoint more than one proxy
in relation to a meeting, provided that each proxy 1s appointed to exercise the rights
attached to a different share or shares held by the shareholder Deposit or delivery of
a form of appointment of a proxy does not preclude a shareholder from attending and
voting at the meeting or at any adjournment of 1t

Subject as set out herein, an instrument appointing a proxy shall be in writing 1n any
usual form or in any other form which the directors may approve and shall be executed
by or on behalf of the appointer save that, subject to the Acts, the directors may accept
the appointment of a proxy received in an electronic communication at an address
specttied for such purpose, on such terms and subject to such conditions as they
consider fit The directors may require the production of any evidence which they
consider necessary to determine the validity of any appointment pursuant to this

article
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The form of appointment of a proxy and any authority under which 1t 1s executed or a
copy of such authority certified notarially or n some other way approved by the
directors may

1911 1 1n the case of an instrument 1n writing, be lefi at or sent by post to the office
or such other place within the United Kingdom as 1s specified in the notice
convenung the meeting or 1n any form of appointment of proxy sent out by the
Company in relation to the meeting at least 48 hours before the time for
holding the meeting or adjourned meeting at which the person named in the
form of appointment of proxy proposes to vote,

19112 n the case of an appointment of a proxy contained in an electronic
communication, where an address has been specified by or on behalf of the
Company for the purpose of receiving electronic communications

(a) n the notice convening the meeting,

() 1n any form of appointment of a proxy sent out by the Company in
relation to the meeting, or

(¢} 1 any invitation contained 1n an electronic communication to appolnt a
proxy 1ssued by the Company in relation to the meeting,

received at such address at least 48 hours before the time for holding the
meeting or adjourned meeting at which the person named in the form of
appointment of proxy proposes to vote,

and a form of appomtment of proxy which 1s not deposited or delivered 1n accordance
with this article 1s 1nvalid

The termination of the authority of a person to act as proxy or as the duly authorised
representative of a shareholder which 15 a corporation, does not affect whether he
counts 1n deciding whether there 15 a quorum at a meeting, the validity of anythung he
does as chairman of a meeting or the vahdity of a vote given by that person unless
notice of the termination was received by the Company at the office or, in the case of a
proxy, any other place specified for delivery or receipt of the form of appointment of
proxy or, where the appointment of a proxy was sent by electronic means, at the
address at which the form of appointment was received, before the commencement of
the relevant meeting or adjourned meeting

In accordance with the Acts, a corporation which 1s a shareholder may, by resolution
of its directors or other governing body, authorise a person or persons to act as 1ts
representative or representatives at any meeting of the Company (a "represmiauve’)
Where the corporation authorises only one person, he 1s entitled to exercise the same
powers on behalf of the corporation as the corporation could exercise 1f 1t were an
individual shareholder of the company Subject to the Acts, where the corporation so
authorises more than one person, any one of them 1s entitled to exercise such powers
A director, the Company Secretary or other person authorised for the purpose by the
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Company Secretary may require a representative to produce a certified copy of the
resolution of authorisation before permitting him to exercise his powers

NUMBER OF DIRECTCRS

Unless otherwise determined by the Board, the number of directors 18 not subject to a
maximum

POW ERSOFDIRECTORS

Subject to the Acts, the Memorandum and these Articles and to any directions given by
special resolution, the business of the Company shall be managed by the directors who
may exercise all the powers of the Company No alteration of the memorandum or
articles and no such direction shall invalidate any prior act of the directors which
would have been valid if that alteration had not been made or that direction had not
been given The powers given by thus article shall not be hirmited by any special power
given to the directors by these Articles and a meeting of directors at which a quorum 1s
present may exercise all powers exercisable by the directors

The directors may, by power of attorney or otherwise, appoint any person to be the
agent of the Company for such purposes and on such conditions as they determine,
including authority for the agent to delegate all or any of his powers

DELEGATION OF DIRECTORS'POW ERS

The directors may delegate any of their powers to any commuitee including one or
more directors The directors may also delegate to any managmg director or any
director holding any other executive office such of their powers as they consider
desirable to be exercised by him Any such delegation may be made subject to any
conditions the directors may 1mpose, and either collaterally with or to the exclusion of
its own powers and may be revoked or altered Subject to any such conditions, the
proceedings of a committee with two or more directors shall be governed by the
provisions of these Articles regulating the proceedings of directors so far as they are
capable of applying Where a provision of these Articles refers to the exercise of a
power, authority or discretion by the directors and that power, authority or discretion
has been delegated by the directors to a commuittee, the provision shall be construed as
permutting the exercise of the power, authority or discretion by the commuttee

APPOINTM ENT AND REMOVAL OF DIRECTCRS

Euronext 1s entitled by notice in writing to the Company to appoint and remove one
director (subject in each case to the prior approval in wniting by the Board, such
consent not to be unreasonably withheld) for so long as the Euronext Group holds
Ordinary Shares representing at least five per cent (5%) of the Fully Diluted Share
Capital (such person shall be referred to as the " "E " D wector”)

On Euronext ceasing to be entitled to appoint an "E" Director pursuant to article 23 1,
the "E" Director shall automatically cease to hold office from the date on which
Euronext ceased to be so entitled
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While Euronext remains entitled to appoint an "E" Director pursuant to articles 23 1,
on any resolution to remove an "E" Director or to amend article 23 1, any member of
the Euronext Group that holds shares shall, in respect of Ordinary Shares held by 1t, be
deemed to have twenty times the aggregate number of votes capable of being cast by
all the other shareholders which are not Euronext Group members voting on the

relevant resolution (including the Relevant Votes)

The Nomination Committee may by notice in writing to the Company nominate
candidates at any time and from time to time to be directors of the Company
representing shareholders other than members of the Euronext Group, members of the
Euroclear Group, members of the LME Group for so long as LME 1s an Oniginal
Exchange and members of the ICE Group for so long as ICE 1s an Original Exchange
(such persons shall be referred to for all purposes as the " "0 ther" D rectord')

2341 for consideration by the Board, and if thought fit for appointment by the
Board (acting by simple majority) until dissolution of the next annual general
meeting following such appointment unless the director 15 elected by the
shareholders (excluding those who are members of the Euronext Group,
members of the Euroclear Group, members of the LME Group for so long as
LME 1s an Original Exchange and members of the ICE Group for so long as
ICE 1s an Ornginal Exchange) by ordinary resolution at that meeting, or

2342 to be re-elected, where an "Other" Director retires in accordance with
article 23 6, with effect from the disselution of an annual general meeting, by
the shareholders (excluding those who are members of the Euronext Group,
members of the Euroclear Group, members of the LME Group for so long as
LME 1s an Oniginal Exchange and members of the ICE Group for so long as
ICE 15 an Onginal Exchange) by ordinary resolution at that meeting

A resolution to elect, re-elect or remove, an "Other" Director 1n accordance with these
Articles or the Acts will require the consent in writing of the shareholders,
representing a simple majority of the voting rights which may be exercised by such
persons or with the sanction of an ordinary resolution passed at a separate general
meeting of shareholders (in each case, excluding any member of the Euroclear Group,
any member of the Euronext Group, any member of the LME Group for so long as
LME 1s an Onginal Exchange and any member of the ICE Group for so long as ICE 1s
an Original Exchange, who may not vote on such resolution) On each such resolution
each shareholder which may vote shall have one vote for every share of which 1t 15 the
helder (the registered holder of a share to which a Relevant Vote attaches may vote the
Relevant Vote to the exclusion of the Company Secretary)

At each annual general meeting, one-third of the "Other" Directors, excluding any
"Other” Director who 15 subject to election under article 23 4 1 (where such number 1s
not a whole number, 1t shall be rounded down), shall retire from office with effect
from the dissolution ot the meeting, unless otherwise determined by the Board The
"Other” Director who has been longest in office (as a director) since their last election
or re-election {as a director) will be required to retire first and where two or more

UK/1702956/04 - 46 - 23171170-40276983




237

239

2310

23 il

2313

"Other” Durectors became or were last elected or re-elected directors on the same day,
those to retire shall (unless they otherwise agree amongst themselves) be determined
by lot

The persons who were "U" Directors of the Company immediately prior to the
adoption of these Articles will be deemed to be redesignated as "Other” Directors with
effect from the adoption of these Articles

Euroclear 15 entitled by notice i writing to the Company to appoint and remove

2381 two directors (subject in each case to the prior approval m wrniting by the
Board, such consent not to be unreasonably withheld) for so long as the
Euroclear Group holds at least 9 8 per cent of the Fully Diluted Share Capital
(each a "Eurociear D xector” and together, the "Eurocikear D wectors'), and

2382  one Euroclear Director (subject 1n each case to the prior approval in writing
by the Board, such consent not to be unreasonably withheld) for so long as the
Euroclear Group holds at least five per cent (5%) of the Fully Diluted Share
Capital

Prior to ceasing to be entitied to appoint two Euroclear Directors pursuant to article
23 8 1, Euroclear may notify the Company 1in writing which Euroclear Director 15 to
cease to be a Euroclear Director, failing which the Euroclear Director who has been
most recently appointed shall automatically cease to hold office from the date on which
Euroclear ceased to be so entitled On Euroclear ceasing to be entitled to appoint a
Euroclear Director or Euroclear Directors pursuant to article 23 8, the Euroclear
Director(s) shall automatically cease to hold office from the date on which Euroclear
ceased to be so entitled

While Euroclear remains entitied to appoint a Euroclear Director pursuant to article
23 8, on any resolution to remove a Euroclear Director or to amend article 23 8 or this
article 23 10, any member of the Euroclear Group that holds shares shall be deemed to
have twenty times the aggregate number of votes capable of being cast by all
shareholders which are not members of the Euroclear Group voting on the relevant
resolution (including the Relevant Votes)

An Ongimnal Exchange shall be entitled by notice 1n writing to the Company to appoint
and remove one Exchange Director

While an Original Exchange remains entitled to appoint an Exchange Director pursuant
to article 23 11 on any resolution to remove an Exchange Director appointed by that
Onginal Exchange or to amend article 23 11 or this article 23 12, that Original
Exchange shall be deemed to have twenty tumes the aggregate number of votes capable
of being cast by all the other shareholders voting on the relevant resolution (including
the Relevant Votes)

On an Ongmal Exchange ceasing to be entitled to appoint an Exchange Director
pursuant to article 23 11, the Board may at any time notfy that Ongnal Exchange and
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the Exchange Director m wniting that that Exchange Director 1s to cease to hold office
with immediate effect

The Nomination Committee shali be entitled by notice in writing to the Company to
nominate candidates to be "Independent Directors” The Board acting by simple
majority shall appomnt, 1f thought fit for appomntment, persons nomunated as
Independent Directors with a view to there being up to four imdependent directors n
office from time to time (such persons shall be referred to for all purposes as the
"Independent Drectors’) A director appointed in this way may hold office only
until dissolution of the next annual general meeting following his appointment unless
he 1s elected by the Company by ordmary resolution at that meeting

The Board shall consider, 1n determining whether a person 1s fit for appointment as an
[ndependent Director, whether such person 1s independent i character and judgement
and whether there are relationships or circumstances which are likely to affect, or
could appear to affect, such person's judgement, including 1f such person

23151 has been an employee of the Company or its Group withun the last five years,

23152 has received or receives additional remuneration from the Company or its
Group apart from a director's fee, participates in any share option or a
performance-related pay scheme of the Company or its Group, or 1s a member
of a pension scheme of the Company or its Group,

23153 has close family ties with any of the Company's or its Group's advisers,
directors or senior employees,

23 15 4 represents a sigruficant shareholder, or

23155 has served on the Board for more than nine years from the date of his first
election

The Board shall state its reasons in the resolution of the directors apponting the
Independent Director 1f it determines that a person nommated as an Independent
Director 1s independent notwithstanding the existence of relationships or circumstances
which may appear relevant to its determunation including those listed 1n articles
2315 1t023155

At each annual general meeting, one of the Independent Directors other than any
Independent Director who 1s subject to re-election under article 23 14 shall retire from
office with effect from the dissolution of the meeting, unless otherwise determined by
the Board Unless otherwise agreed amongst the Independent Directors, the
Independent Director who has been longest in office since theiwr last election or re-
election will be required to retire first and where two or more Independent Directors
became or were last elected or re-elected on the same day, the director(s) to retire will
be decided by lot If the retiring director 1s willing to act and has been nominated by
the Nomination Commuttee, he may offer himself for reappointment by ordinary
resolution of the Company Where the retiring director 15 not willing to act, the
Nemunation Commuttee shall propose a candidate n accordance with 23 14
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Any Independent Director, "Further" Director, "Other" Director or Exchange Director
may be removed by a 75 per cent majonty of the Board, excluding the director to
which the resolution relates and, in the case of an "Other" Director or Exchange
Director, each director appointed by Euronext or Euroclear

The Board {excluding the Independent Directors) may by simple majority appoint one
of the Independent Directors to be the Chairman and may remove the Chairman by a
75 per cent majority of the Board (excluding the Chairman)

The Board shall appoint the Nomuination Commuttee to nominate suitable candidates to
stand for election as "Other" Directors and Independent Directors

Where any director 1s to retire i1 accordance with the provisions of this article 23, his
retirement shall be determined by the composition of the Board at the date of the notice
converung the AGM at which his retirement s to take place and no director shall be
required to retire or be reheved from retining or be retired by reason of any change 1n
the number or 1dentity of the directors after the date of the notice but before the close
of the meeting

The Board may from time to time appoint further directors who shall not be "E"
Directors, Euroclear Directors, "Other" Directors or Exchange Directors (such
persons shall be referred to as the ""Further” D irectors"),

23221 to hold office until dissolution of the next annual general meeting following
such appointment unless the director 1s elected by the sharcholders by
ordinary resolution at that meeting, or

23222 to be re-elected, where a "Further" Director retires in accordance with article
23 24, with effect from the dissolution of an annual general meeting, by the
shareholders by ordinary resolution at that meeting

A resolution to elect, re-elect or remove, a "Further" Director in accordance with
these Articles or the Acts will require the consent in writing of the shareholders,
representing a simple majority of the voting rights which may be exercised by such
persons or with the sanction of an ordinary resolution passed at a separate general
meeting of shareholders On each such resolution, each sharcholder who may vote
shall have one vote for every share of which 1t 1s the holder (the registered holder of a
share to which a Relevant Vote attaches may vote the Relevant Vote to the exclusion of
the Company Secretary)

At each annual general meeting, one-third of the "Further" Directors, excluding any
"Further" Director who 1s subject to election under article 23 22 (where such number
1s not a whole number, it shall be rounded down), shall reure from office with effect
from the dissolution of the meeting, unless otherwise determined by the Board The
"Further" Director who has been longest in office (as a director) since their last
election or re-election (as a director) will be required to reure first and where two or
more "Further" Directors became or were last elected or re-elected "Further”
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Directors on the same day, those to retire shall (unless they otherwise agree amongst
themselves) be determined by lot

The Board may from time to time notify Euroclear, Euronext, ICE or LME that 1t
requests that such person considers, 1n good faith, whether 1t would be appropnate to
replace a director appointed by 1t

DISQUALITFICATION AND REMOVAL OF DIRECTORS

The office of a director shall be vacated 1f

2411 he ceases to be a director by virtue of any provision of the Acts or he
becomes prohibited by law from being a director,

2412 he becomes bankrupt or makes any arrangement or composition with his
creditors generally,

24 13 he becomes, 1n the opimon of a majority his co-directors, incapable by reason
of mental disorder of discharging his duties as director,

24 14 he resigns his office by notice to the Company,

2415 he shall for more than six consecutive months have been absent without
permisston of the directors from meetings of directors held during that period
and the directors resolve that his office be vacated,

2416 he 15 removed from office by notice addressed to him at his last-known
address and signed by the requisite number of lus co-directors as provided n
article 23 18, or

2417 he s removed from office by notice or resolution under article 24 1

The provisions of articles 24 1 6 and 24 1 7 shall not apply to any "E" Director,
Euroclear Director or Exchange Director

REMUNERATION OF DIRECTORS

The directors shall be entitled to such remuneration as the Company may by ordinary
resolution determine and, unless the resolution provides otherwise, the remuneration
shal! be deemed to accrue from day to day

A director who, at the request of the directors, goes or resides abroad, makes a special
Journey or performs a special service on behalf of the Company may be paid such
reasonable additional remuneration (whether by way of salary, percentage of profits or
otherwise) and expenses as the directors may decide

DIRECTORS'EXPENSES

The directors may be paid all travelling, hotel and other expenses properly incurred by
them 1n connection with their attendance at meetings of directors or committees of
directors or general meetings or separate meetings of the holders of any class of shares
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or of debentures of the Company or otherwise in connection with the discharge of their
duties Subject to the Acts, the directors shall have the power to make arrangements
to provide a director with funds to meet expenditure incurred or to be incurred by him
for the purposes of the Company or for the purpose of enabling him properly to
perform his duties as an officer of the Company or to enable him to avoid incurring
any such expenditure

DIRECTORS'APPOINTM ENTS AND INTERESTS

Subject to the Acts, the directors may appoint one or more of their number to the
office of managing director or to any other executive office under the Company, and
may enter into an agreement or arrangement with any director for luis employment by
the Company or for the proviston by him of any services outside the scope of the
ordinary duties of a director Any such appointment, agreement or arrangement may
be made upon such terms as the directors determune and they may remunerate any such
director for his services as they think fit  Any appowitment of a director to an
executive office shall determine 1f he ceases to be a director but without prejudice to
any claim for damages for breach of the contract of service between the director and

¥

the Company

Subject to the Acts and provided that he has disclosed to the directors the nature and
extent of any material interest of hus, a director notwithstanding his office

2721 may be a party to, or otherwise interested 1n, any transaction or arrangement
with the Company or in which the Company 1s otherwise interested,

2722 may be a director or other officer of, or employed by, or a party to any
transaction or arrangement with, or otherwise interested in, any body
corporate promoted by the Company or in which the Company 1s otherwise
mterested, and

2723 shall not, by reason of his office, be accountable to the Company for any
benefit which he derives from any such office or employment or from any
such transaction or arrangement or from any interest m any such body
corporate and no such transaction or arrangement shall be liable to be avoided
on the ground of any such interest or benefit

For the purposes of article 27 2

2731 a general notice given to the directors that a director 1s to be regarded as
having an interest of the nature and extent specified in the notice mn any
transaction or arrangement in which a specified person or class of persons 1s
interested shall be deemed to be a disclosure that the director has an interest in
any such transaction of the nature and extent so specified, and

2732 an interest of which a director has no knowledge and of which 1t 1s
unreasonable to expect him to have knowledge shall not be treated as an
interest of his
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DIRECTORS'GRATUITIES AND PENSIONS

The directors may provide benefits, whether by the payment of gratuities or pensions
or by insurance or otherwise, for any director who has held but no longer holds any
executive office or employment with the Company or with any body corporate which
1s or has been a Subsidiary of the Company or a predecessor i business of the
Company or of any such Subsidiary, and for any member of his family (including a
spouse and a former spouse) or any person who 1s or was dependent on lim, and may
(before as well as after he ceases to hold such office or employment) contribute to any
fund and pay premiums for the purchase or provision of any such benefit

PROCEEDINGSOF DIRECTORS

Subject to the provisions of these Articles, the directors may regulate their proceedings
as they think fit A director may, and the Company Secretary at the request of a
director shall, call a meeting of the directors Every director shall recerve notice of a
meeting, whether or not he 1s absent from the United Kingdom Notice of a Board
meeting s deemed to be duly given to a director if 1t 15 given to lum personally or by
word of mouth or by electronic communication to an address given by him to the
Company for that purpose or sent in writing to him at his last known address or other
address given by him to the Company for that purpose A director may waive the
requirement that notice be given to him of a meeting of directors or a commuttee of
directors, either prospectively or retrospectively Questions arising at a meeting shall
be decided by a majority of votes In the case of an equality of votes, the Chairman
shall have a second or casting vote

A director may participate 1n a meeting of directors or a commitiee of directors
through the medwum of conference telephone or similar form of commumncations
equipment 1f all persons participating in the meeting are able to hear and speak to each
other throughout the meeting A person participating in this way 1s deemed to be
present in person at the meeting and 15 counted it a quorum and entitled to vote
Subject to the Acts, all business transacted 1n this way by the directors or a commuttee
of directors 1s for the purposes of these Articles deemed to be validly and effectively
transacted at a meeting of the directors or of a commuttee of directors although fewer
than two directors are physically present at the same place The meeting 1s deemed to
take place where the largest group of those participating i1s assembled or, 1f there 15 no
such group, where the Chairman of the meeting is at the start of the meeting

Subject to article 29 9, the quorum for the transaction of the business of the directors
may be fixed by a resolution of a simple majority of the directors (provided that the
quorum must nclude one Independent Director) and unless so fixed at any number
shall be six, including one Independent Director

Unless he 15 uawilling to do so, the Chawrman shall preside at every meeting of
directors at which he s present Where there 1s no director holding that office, or 1f
the director holding 1t 1s unwilling to preside or 1s not present within five minutes after
the time appointed for the meeting, the directors present may appownt one of their
number to be Chairman of the meeting
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All acts done by a meeting of directors, or of a commuttee of directors, or by a person
acting as a director shall be vahid notwithstanding that 1t 1s afterwards discovered that
there was a defect in the appointment of any director or that any of them were
disqualified from holding office, or had ceased to hold office, or were not entitled to
vote on the matter 1n question

A resolution 1n writing signed by all the directors entitled to receive notice of a
meeting of directors or of a commuttee of directors shall be as valid and effectual as 1f
it has been passed at a meeting of directors or (as the case may be) a committee of
directors duly convened and held and may consist of several documents 1n like form
each signed by one or more directors

A director may not attend such part of a meeting of directors or any committee (a
"Relevant M estmng™) concerning, or vote on any resolution in respect of, a matter
with which he has, directly or indirectly, a Conflict of Interest and any such director 1s
referred to as a "Conflicted D rector") without the prior consent of a 75 per cent
majority of the directors present at the Relevant Meeting (excluding any Conflicted
Directors)

Where there 15 a question as to the existence of a Conflict of Interest with respect to a
director, the matter shall be determined by the Independent Directors prior to the
Relevant Meeting taking place n a fair, objective and non-discriminatory manner  If 1t
1s 1mpracticable to convene a prior meeting of the Independent Directors, such
determunation shall be made by the Independent Directors present at the Relevant
Meeting acting by simple majority, and if no majority decision can be reached, the
Chairman shall have the casting vote The decision of the Independent Directors, or
the Independent Directors present at the Relevant Meeting (as the case may be) shall
be final and binding and not open to challenge by any director or shareholder

A Conflicted Director shall not be counted for the purpose of calculating the quorum
present for a meeting of the Board or a committee (or the relevant part of such
meeting) at which the 1ssue relating to the conflict 1s to be considered and shall be
deducted from the quorum requirements at a meeting when any such resolution 1s
under constderation

A Conflicted Director shall not be entitled to receive from the Company any
information relating to the subject matter of the conflict The provistons of article
29 7 do not prejudice the obligation on a Conflicted Director to disclose his interest 1n
accordance with section 317 of the Act

COM PANY SECRETARY

Subject to the 2006 Act, the Company Secretary shall be appointed by the directors for
such term, at such remuneration and upon such conditions as they think fit and any
Company Secretary so appointed may be removed by the directors

M INUTES

The directors shall cause minutes to be made in books kept for the purpose
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3111 of all appointments of officers made by the directors, and

3112 of all proceedings of meetings of the Company, of the holders of any class of
shares i the Company, and of the directors, and of committees of directors,
including the names of the directors present at each such meeting

The Company shall also keep records comprising copies of all resolutions of
shareholders passed otherwise than at general meetings  All such records must be kept
for at least 10 vears from the date of the meeting or resolution or decision (as
appropriate)

THE SEAL

The seal shall only be used by the authority of the directors or of a committee of
directors authorised by the directors The directors may determine who shall sign any
instrument to which the seal 1s affixed, and unless otherwise so determined every such
strument shall be signed by a director and by the Company Secretary or by a second

director

DIVIDENDS

Subject to the Acts and these Articles, the Board shall declare and pay dividends on the
Ordinary Shares 1in accordance with and by reference to the Dividend Policy

The Company will not declare or pay dividends or any other distributions on any
Ordinary Shares or any Parity Security during a Dividend Stopper Period

Once a dividend has been declared on the Ordinary Shares, 1t shall become a debt and
the Company shall pay 1t promptly when due Any dividend or other momes payable
on or 1n respect of a share may be paid by telegraphic transfer or other electromc
transnmussion to such bank account as the person or persons entitled may wn writing
direct or by cheque Any joint holder or other person jomtly entitled to a share may
give receipts for any dividend or other monies payable 1n respect of the share

Subject to the provisions of the Acts and these Articles, the directors may pay interim
dividends 1f 1t appears to them that they are justified by the Distributable Profits of the
Company If the share capital 1s divided 1nto different classes, the directors may pay
interim dividends on shares which confer deferred or non-preferred rights with regard
to dividend as well as on shares which confer preferential rights with regard to
dividend, but no mternum dividend shall be paid on shares carrying deferred or
non-preferred rights 1f, at the time of payment, any preferential dividend 1s 1n arrear
Subject to the provisions of these Articles, the directors may also pay at intervals
settled by them any dividend payable at a fixed rate 1f it appears to them that the
Distributable Profits justify the payment Provided the directors act in good faith, they
shall not incur any liability to the holders of shares conferring preterred rights for any
loss they may suffer by the lawful payment of an intennm dividend on any shares
having deterred or non-preferred rights
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Except as otherwise provided by the rights attached to shares, all dividends shall be
declared and paid according to the amounts paid up on the shares on which the
dividend 15 paid  All dividends shall be apportioned and paid proportionately to the
amount paid up on the shares during any portion or portions of the period 1n respect of
which the dividend 1s paid, but, if any share 15 1ssued on terms providing that 1t shall
rank for dividend as from a particular date, that share shall rank for dividend
accordingly

The directors may deduct from a dividend or other amounts payable to a person n
respect of a share any amounts due from him to the Company on account of a call or
otherwise 1n relation to a share

A general meeting declaring a dividend may, upon the recommendation of the
directors, direct that it shall be satisfied wholly or partly by the distribution of assets
and, where any difficulty arises 1n regard to such distribution, the directors may settle
the same and in particular may ssue fractional certificates and fix the value for
distribution of any assets and may determmne that cash shall be paid to any shareholder
upon the footing of the value so fixed 1n order to adjust the rights of shareholders and
may vest any assets 1n trustees

No dividend or other momes payable in respect of a share shall bear interest against
the Company unless otherwise provided by the rights attached to the share

Any dividend which has remained unclaimed for 12 years from the date when 1t
became due for payment shall, 1f the directors so resolve, be forfeted and cease to
remain owing by the Company

ACCOUNTS

No shareholder shall (as such) have any right of inspecting any Company Books except
as conferred by statute or authorised by the directors or by ordinary resolution of the
Company

Any accounts, directors' report or auditor’'s report required or permitted 1o be sent by
the Company to any person pursuant to any statute shall be treated as sent to such
person 1f

3421  sent by electronic communication to an address for the time being notified to
the Company by that person for that purpose,

L
B
5]
8]

published on a web-site, provided that the following conditions are met

(@) the Company and that person have agreed that such documents may be
accessed by hum on a web-site (instead of their bemng sent by post or
otherwise delivered to hum), and

(by that person i1s notified, 1n a manner for the time being agreed for the
purpose between him and the Company of

(  the publication of the documents on a web-site.
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(n)  the address of that web-site,

(m) the place on that web-site where the documents may be accessed,
and

(v)  how such documents may be accessed

343  Documents sent to any person 1n accordance with article 34 2 are to be treated as sent

to him not less than 21 days before the date of the meeting at which copies of those

documents are to be laid 1f, and only 1f

3431

3432

the documents are published on the web-site throughout a period begimmng at
least 21 days before the date of the meeting and ending with the conclusion of

the meeting, and

the notification given for the purposes of article 34 2 2(b) 15 given not less
than 21 days before the date of the meeting

344 Nothing i article 34 3 shall invahdate the proceedings of a meeting where any

documents that are required to be published as mentioned n article 34 3 are by

accident published 1n different places on the web-site or published for a part, but not

all, of the period mentioned in that article

35 CAPTTALISATION OF PROTITS

351 The directors may with the authority of an ordinary resolution of the Company

3511
B2
B3

UK/ 1T702956/04

subject as provided 1n this article, resolve to capitalise any undivided profits
of the Company not required for paying any preferential dividend (whether or
not they are available for distribution) or any sum standing to the credit of the
Company's share premium account or capital redemption reserve,

appropriate the sum resolved to be capitalised to the shareholders who would
have been entitled to it 1f 1t were distributed by way of dividend and in the
same proportions and apply such sum on their behalf either m or towards
paymng up the amounts, if any, for the time being unpaid on any shares held
by them respectively, or m paying up n full unissued shares or debentures of
the Company of a nomnal amount equal to such sum, and allot the shares or
debentures credited as fully paid to those shareholders, or as they may direct,
in those proportions, or partly in one way and partly in the other but the
share premium account, the capital redemption reserve, and any profits which
are not available for distribution may, for the purposes of this article, only be
applied 1n paymg up umssued shares to be allotted to shareholders credited as
fully paid,

resolve that any shares so allotted to any shareholder in respect of a holding
by lum of any partly-paid shares rank for dividend, so long as such shares
remain partly paid, only to the extent that such partly-paid shares rank for
drvidend,
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3514 make such provision by the i1ssue of fractional certificates or by payment 1n
cash or otherwise as they determime in the case of shares or debentures
becomung distributable under this article in fractions, and

3515 authorise any person to enter on behalf of all the shareholders concerned into
an agreement with the Company providing for the allotment to them
respectively, credited as fully paid, of any shares or debentures to which they
may be entitled upon such capitalisation, any agreement made under such
authority being binding on all such sharcholders

NOTICES

Any notice to be given to or by any person pursuant to these Articles (other than a
notice convening a meeting of the Board or of a commuttee of the Board) shall be in
writing or 1n an electronic communication to an address for the time being notified for
that purpose to the person giving the notice

Subject to article 36 3, the Company may give any notice to a sharcholder either
personally or by sending 1t by post 1n a prepaid envelope addressed to the shareholder
at his registered address, or by leaving 1t at that address, or by sending 1t using
electronic communications to an address for the time being notified to the Company by
such shareholder for that purpose In the case of joint holders of a share, all notices
shall be given to the joint holder whose name stands first i the register of
shareholders 1n respect of the joint holding and notice so given shall be sufficient
notice to all the joint holders Any shareholder whose registered address 1s not within
the United Kingdom shall be entitled to have notices given to him at that address or at
an address specified by him to which notices may be sent using electronic
communications

A notice of general meeting may, instead of being sent to the shareholder in any of the
ways spectfied in article 36 2, be given to a shareholder by the Company by publishing
the notice on a web-site, provided that the following conditions are met

3631 the shareholder and the Company have agreed that notices of general meetings
may be accessed by him on a web-site mstead of being sent to the shareholder
in one of the ways specified n article 36 2, and

3632 the sharcholder 1s given a notification, in the manner agreed for the time
being between the shareholder and the Company, containing the following
information

(@) the fact that the notice has been published on the web-site,
(b) the address of the web-site,

(c) the place on the web-site where the notice may be accessed and how 1t
may be accessed,
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(d) a statement that it concerns a notice of general meeting served in
accordance with the Acts,

() the place, date and ume of the general meeting, and
(f)  whether the general meeting 1s to be an annuai general meeting

A notice given under article 36 3 1s deemed to be given at the time of the notification
given under paragraph 36 3 2 of that article

A shareholder which 1s present, either in person or by proxy, at any meeting of the
Company or of the holders of any class of shares in the Company shall be deemed to
have recetved notice of the meeting, and, where requisite, of the purposes for which 1t
was called

Every person who becomes entitled to any share shall be bound by any notice 1n
respect of that share which, before his name 1s entered n the register of shareholders,
has been given to the person from whom he derives his title

A notice sent to a shareholder (or other person entitled to receive notices under these
Articles) by post to an address within the United Kingdom 1s deemed to be given

36 71 24 hours after posting, 1f pre-paid as first class, or
36 72 48 hours after posting, 1f pre-paid as second class

A notice sent to a shareholder (or other person entitled to receive notice under these
Articles) by post to an address outside the United Kingdom 1s deemed to be given
48 hours after posting, 1f pre-paid as armail  Proof that an envelope contaiung the
notice was properly addressed, pre-paid and posted 1s conclusive evidence that the
notice was given A notice not sent by post but left at a shareholder's registered
address 1s deemed to have been given on the day 1t was left

Proof that a notice contained 1 an electronic communication was sent in accordance
with gindance 1ssued by the Institute of Chartered Secretaries and Administrators shall
be conclusive evidence that the notice was given

A notice contained (n an electrome communication sent in accordance with these
Articles other than a notice given under article 36 3 (to which the provisions of
article 36 4 apply) 15 deemed to be given at the expiration of 48 hours after the time 1t
was sent

A notice may be given by the Company to the persons entitled to a share
consequence of the death or bankruptcy of a shareholder by sending or delivering 1t, 1n
any manner authorised by these Articles for the siving of notice to a shareholder,
addressed to them by name, or by the title of representatives of the deceased, or
trustee of the bankrupt or by any like description, at the address, 1f any, supplied for
that purpose by the persons claiming to be so entitled  Until such an address has been
supplied, a notice may be given in any manner in which 1t might have been given 1f the
death or bankruptcy had not occurred
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37 W INDING UP

If the Company 1s wound up, the lLiquidator may, with the sanction of a special
resolution of the Company and any other sanction required by the Acts, divide among
the shareholders 1n specie the whole or any part of the assets of the Company and may,
for that purpose, value any assets and determine how the division shall be carried out
as between the members or different classes of shareholders The hquidator may, with
the like sanction, vest the whole or any part of the assets 1n trustees upon such trusts
for the benefit of the sharecholders as he with the like sanction determunes, but no
shareholder shall be compelled to accept any assets upon which there1s a Lhability

38 INDEM NITY

(A) To the extent permitted by the Acts and without prejudice to any indemnuty to
which he may otherwise be entuitled, every person who 1s or was a director or
other officer of the Company (other than any person, whether or not an
officer of the Company, engaged by the Company as auditor) shall be and
shall be kept indemnified out of the assets of the Company against all costs,
charges, losses and liabilities incurred by him (whether 1n connection with any
neghgence, default, breach of duty or breach of trust by hum or otherwise) in
relation to the Company or its affairs provided that such mdemmty shall not
apply 1n respect of any hability incurred by him

0 to the Company or to any associated company,
() to pay a fine imposed in criminal proceedings,

(1) to pay a sum payable to a regulatory authority by way of a penalty 1n
respect of non-compliance with any requirement of a regulatory nature
(howsoever arnising),

(1v) i defending any cruninal proceedings 1n which he 1s convicted,

(v) in defending any civil proceedings brought by the Company, or an
associated company, 1n which judgment 1s given against hum, or

(v1) in connection with any applicatton under any of the following
provisions 1n which the court refuses to grant him relief, namely

(a) section 144(3) or (4) of the Act (acqusition of shares by 1nnocent
nominee), or

(b) section 727 of the Act (general power to grant relief n case of
honest and reasonable conduct)

(B) In article 38(A)av), (v) or (vi), the reference to a conviction, judgment or
refusal of relief 1s a reference to one that has become final A conviction,
Judgment or refusal of relief becomes final

(1) f not appealed against, at the end of the period for bringing an appeal,
or
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(1) 1f appealed against, at the time when the appeal (or any further appeal) 1s
disposed of

An appeal 1s disposed of

(1) 1f 1t 1s determined and the period for bringing any further appeal has
ended, or

(1) 1f it 15 abandoned or otherwise ceases to have effect

() To the extent permitted by the Acts and without prejudice te any indemnity to
which he may otherwise be entitled, every person who 1s or was a director of
the Company acting 1n 1ts capacity as a trustee of an occupational pension
scheme shall be and shall be kept indemmfied out of the assets of the
Company against all costs, charges, losses and Liabihities incurred by him in
connection with the Company's activities as trustee of the scheme provided
that such indemmnty shall not apply 1n respect of any hability incurred by him

(1) to pay a fine imposed in crimunal proceedings,

(1) to pay a sum payable to a regulatory authority by way of a penalty 1n
respect of non compliance with any requirement of a regulatory nature
(howsoever arising), or

(1) 1n defending criminal proceedings 1in which he 1s convicted

For the purposes of this article, a reference to a conviction is to the final
decision 1n the proceedings The provisions of article 38(B) shall apply in
determiming when a conviction becomes final

(D) Without prejudice to article 38(A) or to any mdemmty to which a director
may otherwise be entitled, and to the extent permitted by the Acts and
otherwise upon such terms and subject to such conditions as the directors may
in their absolute discretion think fit, the directors shall have the power to
make arrangements to provide a director with funds to meet expenditure
incurred or to be incurred by him n defending any c¢rimmnal or civil
proceedings or in connection with an application under section 144(3) or (4)
of the Act (acquisitton of shares by mmnocent nominee) or section 727 of the
Act (general power to grant relief in case of honest and reasonable conduct)
or 1n defending himself 1n an 1nvestigation by a regulatory authority or against
action proposed to be taken by a regulatory authority or to enable a director to
avoid incurring any such expenditure

381 To the extent permutted by the Acts, the directors may exercise all the powers of the
Company to purchase and maintain insurance for the benefit of a person who 1s or

was
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(a) a director, alternate director, secretary or auditor of the Company or of a
company which 1s or was a subsidiary undertaking of the Company or in
which the Company has or had an interest (whether direct or indirect), or

(b) trustee of a retirement benefits scheme or other trust i which a person
referred to in the preceding paragraph is or has been interested,

indemnifying huim and keeping him mndemnified against liability for negligence,
default, breach of duty or breach of trust or other hability which may lawfully be
insured against by the Company
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NAMES AND ADDRESSES OF SUBSCRIBERS

DATED this day of

WITNESS to the above signature
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