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The undersigned, bemg the sole shareholder of the Company who, as at the date of th1s resolutiOn, has 
the nght to attend and vote at a general meetmg of the Company, resolves, m accordance w1th Chapter 
2 of Part 13 of the Compames Act 2006 (as amended) as follows 

1. SPECIAL RESOLUTION 

THAT w1th effect from the passmg of th1s resolution, the art1cles of assoc1at1on of the Company be 
amended (as set out m Annex I to th1s resolutiOn) by 

(a) the add1t1on of the followmg defimtwns m art1cle 3 after the defimtlon of "Independent 
Director" 

""LIFFE" means LIFFE Admm1strat10n and Management, 

"LIFFE Director" means the d1rector nom mated by LIFFE m accordance w1th art1cle 26," 

(b) replacmg the first sentence of art1cle 25 m 1ts entirety w1th "The number of directors shall be 
not less than two and not more than twelve " 

(c) the add1t10n of the followmg new art1cles 26 and 27 after art1cle 25 (and re-numbenng all the 
subsequent art1cles accordmgly) 

"26 LIFFE shall, upon pnor reasonable not1ce, be ent1tled to nom mate one md1v1dual for 
appomtment to the board of the Company, prov1ded that no such nommee w11l be 
appomted to the board Without the pnor consent of the Company (such consent not to 
be unreasonably Withheld) 

27 To the extent perm1ss1ble under any regulatory 1eqmrement affectmg the Company, 
and m add1t1on to 1ts nghts under art1cle 26, LIFFE shall be ent1tled to nommate an 
md1v1dual to attend and observe the meetmgs of the board, prov1ded that such 
observer 
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(a) shall not be appomted w1thout the pnor consent of the Company (such 
consent not to be unreasonably Withheld), 

(b) has entered mto a confidentiality agreement satisfactory to the Company, 

(c) will be precluded from attendmg any meetmg of the board where he IS 

subject to a conflict of mterest wh1ch, were he a dtrector, would preclude h1s 
ab1hty to vote or attend such meetmg, or where strategic matters regardmg the 
Company or LIFFE are d1scussed (and, for the avo1dance of doubt, any duty 
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under the Acts, applicable law, regulation or these Articles to disclose any 
conflict of mterest to the board shall apply to observer), 

(d) subject to Article 43, shall not be entitled to vote on any matter of the board 
or exercise any power of the Company, and 

(e) shall have h1s appomtment as an observer revoked 1fany of the circumstances 
set out m Article 35 were to apply to h1m mutatis mutandis 

(d) the deletiOn of the word "or" after article 3S(xn) (as re-numbered), the additiOn of the word 
"or" after article 3S(xni) (as re-numbered) and the additiOn of the followmg new article 
3S(xiv) after article 3S(xni) (and the re-numbenng of all subsequent articles accordmgly) 

"(x1v) m the case of a LIFFE Director, h1s appomtment as the L!FFE Director IS revoked by 
LIFFE, upon pnor wntten notice to the Company " 

(e) the addition of the followmg new article 57( d) after article 57( c) (as re-numbered) 

"(d) In relation to matters wh1ch Impact LIFFE or the proVISIOn of clearmg services by the 
Company to LIFFE, the quorum necessary for the transactiOn of busmess shall be 
decided by the board and m any event, must mclude the LIFFE Director or any 
authonsed delegate, except where 

(1) the presence of the LIFFE Director (and any authonsed delegate) IS precluded 
by law or any applicable regulatory reqmrement or because of a conflict of 
mterest, 

(n) such meetmg of the board IS the second scheduled meetmg for the discussion 
of such matter where the first scheduled meetmg was adjourned due to bemg 
mquorate due to the absence of a LIFFE, provided that not less than two (2) 
busmess days' notice to the board of the reconvemng of such adjourned 
meetmg IS provided, or 

(111) such meetmg Is necessary, m the reasonable opm10n of the directors who call 
the meetmg, m the hght of a market emergency, mcludmg any default 
management or matter relatmg to nsk affectmg the Company " 

2. AGREEMENT 

Please read the notes at the end of this document before Sigmfymg your agreement to the resolutiOn 

The undersigned, bemg the sole member of the Company entitled to vote on the resolutiOn on the 
CirculatiOn Date, hereby Irrevocably agrees to the resolutiOn 

David Penike Director 
on behalf of tercontmentalExchange Holdmgs 
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Notes: 

Thts wntten resolutton has been proposed by the dtrectors of the Company The purpose of 
the resolutton ts to amend the arttcles of assoctation of the Company 

2 The ctrculatton date of thts wntten resolution ts the CtrculatiOn Date 

3 Please stgmfy your agreement to the resolution by stgntng agamst your name where tndtcated 
and enter the date on wh1ch you stgned the document Please then return the document to the 
Company 

4 If you s1gn the document and return 11 to the Company w1thout tndtcatmg whether you agree 
to the resolutton, 11 wtll be assumed by the Company that you agree to the resolutions bemg 
passed 

5 If you return the document stgned but tt ts un-dated, tt wtll be assumed by the Company that 
you stgned the document on the day tmmedtately precedmg the day on whtch tt was recetved 
by the Company 

6 The wntten resolution wtll be passed when the sole shareholder has stgmfied tts agreement to 
11 The wntten resolution shall lapse on the date wh1ch IS 28 days from and mcludmg the 
Ctrculatton Date 

7 Once thts resolution has been stgned and returned to the Company, your agreement to 1! may 
not be revoked 
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Company No 6219884 

THE COMPANIES ACTS 1985 to 2006 

PRIVATE COMPANY LIMITED BY SHARt:S 

ARTICLES OF ASSOCIATION 

of 

ICE CLEAR EUROPE LIMITED 

Incorporated 19 Apnl 2007 

PRELIMINARY 

The regulatiOns contamed m Table A m the Schedule to the Compan1es (Tables A to F) 

Regulations 1985 (SI 1985 No 805) as amended before the date of mcorporauon of the 

Company so far as 1t relates to pnvate compames hm1ted by shares (such Table bemg 

heremafter called "Table A")(as attached at Schedule I) shall apply to the Company save 

m so far as they are excluded or vaned hereby and such regulatiOns (save as so excluded 

or vaned) and the Art1cles heremafter contamed shall be the Articles of Assoc1at10n of 

the Company 

2 In these Articles the expressiOn "the Acts" means the Compames Act 1985 and the 

Compames Act 2006, as appropnate, but so that any reference m these Articles to any 

prov1s1on of the Acts shall be deemed to mclude a reference to any statutory modification 

or re-enactment of that prov1s1on for the t1me bemg m force 

3 (A) In these Art1cles 

"Articles" means the art1cles of the Company, 

"Board Resolution" means the board resolutiOn entitled T1ered DeciSIOn 

Makmg Process' passed by the board of directors, 

11 CDS" means cred1t default swap, 
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"CDS Contract" means a Contract that IS a CDS as spec1fied m accordance 
with the Rules, 

"CDS Clearmg Member" means a Cleanng Member that IS authonsed 
by the Cleanng House to become party to CDS Contracts, 

"CDS Director" means a person, reasonably acceptable to the board and 
approved by the FSA, w1th appropnate expenence of cred1t denvallves and the 
cred1t default swaps marketplace, and further expenence mcludmg, but not 
l1m1ted to, corporate governance, management overs1ght and financ1al markets, 
who IS appomted by the board, pursuant to Article 27, as a non-executive 
d1rector of the Company who has been nommated by the Rtsk Committee wtth 
respons1bd1ty for CDS, 

"clear days" m relation to a penod of notice means that penod excludmg the 
day when the notice IS g1ven or deemed to be gtven and the day for wh1ch tt IS 

gtven or on wh1ch 11 IS to take effect, 

"Ciearmg House" or "the Company" means ICE Clear Europe L1m1ted, 

"Ciearmg Member" means a member of the Clearmg House, 

"Contract" means a contract between the Cleanng House and a Cleanng 
Member ansmg m accordance wath the Rules, 

"executed" means any mode of executiOn, 

"group" means the group of compantes headed by IntercontmentalExchange, 
Inc a New York Stock Exchange hsted company, 

''Independent Director" means a person who IS mdependent of the Company 
and of the Cleanng House and who 1s appomted as a non-executive dtrector of 
the Company, 

"LIFFE" means LIFFE Admm1strauon and Management, 

"LIFFE Director" means the dtrector nommated by LIFFE m accordance w1th 
art1cle 26, 

"office" means the registered office of the Company, 

"R1sk Comnuttee" means a commtttee of the dtrectors charged wtth settmg the 
Company's nsk pohc1es m accordance wtth such Rtsk Comtmttee's terms of 
reference, 

"Rules" means the rules, regulations, contract terms, condtttons and procedures 
as descnbed m article 24, 

"secretary" means the secretary of the Company or any other person appomted 
to perform the duttes of the secretary of the Company, mcludmg a JOtnt, 
asststant or deputy secretary, 
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"Super-Quorum Matters" means those aspects of the Rules that relate to CDS 

Clearmg Members, CDS contracts, the structure, SI7C or Jpphcatton of the CDS 

guaranty fund, the methodology for calculatmg a CDS Cleanng Member's CDS 

guaranty fund contnbuuon or the components thereof, permitted cover for CDS 

guaranty fund contnbut1ons, powers of assessment 111 respect of CDS Cleanng 

Members, the t1me penod for, or means by wh1ch CDS margm1s returned to a 

CDS Cleanng Member, the methodology for determmmg the rate of return on 

the CDS guaranty fund, the use, rehypothecation or mvcstment of the CDS 

guaranty fund, the terms of reference for the CDS R1s!... Comm1ttee, and, the 

subject and content of the Board ResolutiOn, and, 

"U01ted K~ngdom" means Great Bntam and Northern Ireland 

References to a "meetmg" shall not be taken as requmng more than one person to be 

present 1fthe quorum reqUirement for such meeting can be satisfied by one person 

(B) Unless the context otherwise requ1res, words or expressiOns contamed m the 

Art1cles bear the same meanmg as m the Acts 

(C) Where an ordmary resolution of the Company IS expressed to be reqUired for 

any purpose, a spectal or extraordmary resolution IS also effective for that 

purpose, and where an extraordmary resolution IS expressed to be reqUired for 

any purpose, a special resolution 1s also effect1ve for that purpose 

4 No regulatiOns contamed m any statute or subordmate legJslatwn, mcludmg but not 

hmued to the regulations contamed m Table A or Table C m the schedule to the 

Compames (Table A to F) RegulatiOns 1985 (as amended), apply as the regulatiOns or 

Articles of assoc1at1on of the Company 

GENERAL MEETINGS 

5 All general meetmgs other than annual general meetmgs shall be called extraordmary 

general meetmgs 

6 The directors may call general meetmgs and, on the requJsJtJon of members pursuant to 

the prOVISions of the Acts~ shall forthwith proceed to convene an extraordmary general 

meetmg for a date not later than 28 days after rece1pt of the requisition If there are not 

w1thm the Umted Kmgdom sufficient d1rectors to call a general meetmg, any d1rector or 

any member may call a general meetmg 

NOTICE OF GENERAL MEETINGS 

7 Subject to art1cle 8, an annual general meetmg and an extraordtnary general meetmg 

called for the passmg of a spec1al resolutiOn or an elect1ve resolutiOn shall be called by at 

least 21 clear days' not1ce All other extraordmary general meetmgs shall be called by at 

least 14 clear days' not1ce 

8 The not1ce shall spec1fy the t1me and place of the meetmg and the general nature of the 

bus mess to be transacted and, m the case of an annual general meetmg, shall specifY the 

meetmg as such but a general meetmg may be called by shorter not1ce 1f 1t 1s so agreed 

by the sole member 
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9 SubjeCt to the proviSIOns of the Art1cles the not1ce shall be g1ven to the sole member, and 

to the directors and aud1tors 

I 0 The accidental omiSSIOn to gave notace of a meetmg to, or the non-rece1pt of nonce of a 

meeung by, any person entitled to receave notice shall not mvahdate the proceedmgs at 

that meetmg 

PROCEEDINGS AT GENERAL MEETINGS 

I I No busmess shall be transacted at any meetmg unless a quorum 1s present A duly 

authonsed representative of the sole member, or a proxy for the sole member, shall be a 

quorum 

12 If such a quorum as not present w1thm half 15 mmutes from the tame appomted for the 

meeting, or 1f dunng a meetmg a quorum ceases to be present, the meetmg shall stand 

adjourned to the same day 111 the next week, at the same tm1e and place or to such day 

and at such ume and place as the d1rectors may determme 

13 The cha1rman, 1f any, of the board of darectors or m h1s absence some other d1rector 

nom mated by the d1rectors shall presade as cha1rman of the meetmg, but 1f ne1ther the 

chaarman nor such other d1rector (af any) as present wathm 15 mmutes after the t1me 

appomted for holdmg the meetmg and wallmg to act, the darectors present shall elect one 

of the1r number to be chamnan and, 1f there IS only one dJTector present and wtlhng to 

act, he shall be cha1nnan 

14 If no d1rector IS w1llmg to act as cha1rman, or 1fno d1rector IS present w1thm 15 mmutes 

after the tame appomted for holdmg the meetmg, the members present and entitled to 

vote shall choose one ofthear number to be cha1rman 

IS A d~rector shall, notw1thstandmg that he IS not a member, be entitled to attend and speak 

at any general meetmg 

16 The chaarman may, w1th the consent of any meetmg at wh1ch a quorum 1s present (and 

shall 1f so dtrected by the meetmg), adJourn the meetmg from hme to t1me and from 

place to place, but no busmess shall be transacted at any adJourned meetmg other than 

busmess wh1ch m1ght properly have been transacted at the meetmg had the adjournment 

not taken place When a meetmg as adjourned for 14 days or more, at least seven clear 

days' not1ce shall be gaven specafymg the ume and place of the adJOUrned meetmg and 

the general nature of the busmess to be transacted Otherw1se 1t shall not be necessary to 

g1ve any such notice 

17 A resolution put to the vote of the meetmg shall be dec1ded on a show of hands and a 

proxy for the sole member may vote on a show of hands 

18 A declaratiOn by the cha1rman that a resolutaon has been earned or lost and an entry to 

that effect m the mmutes of the meetmg shall be conc\us1ve ev1dence of the fact 

19 A resolutiOn m wntmg duly executed by or on behalf of the sole member shall be as 

effectual as 1f 1t had been passed at a general meetmg duly convened and held If a 

resolution m wntmg 1s descnbed as a spec1al resolutaon or as an extraordmary resolutiOn, 

It has effect accordmgly 

VOTES OF MEMBERS 
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20 No objeCtiOn shall be ra1sed to the qualificatiOn of any voter except at the meetmg or 

adjourned meetmg at wh1ch the vote objected to 1s tendered, and every vote not 

diSallowed at the meetmg shall be valid Any objectiOn made m due t1me shall be 
referred to the chairman whose deciSIOn shall be final and conclusive 

21 An mstrument appomtmg a proxy shall be m wntmg m any usual form or m any other 

form wh1ch the d~rectors may approve and shall be executed by or on behalf of the 
appomtor 

22 The mstrument appomtmg a proxy and any authonty under wh1ch 11 IS executed or a 

copy of such authonty certified notanally or m some other way approved by the d1rcctors 

may be left at or sent by post or by facsimile transmiSSIOn to the office or such other 

place w1thm the Umted Kmgdom as IS spec1fied 111 the nollce convenmg the meetmg or 

m any mstrument of proxy sent out by the Company m relation to the meet1ng at any 
t1me before the time for holdmg the meetmg or adjourned meetmg at wh1ch the person 

named m the mstrument proposes to vote An mstrument of proxy wh1ch 1s not 

depoSited or delivered m a manner so permJtted shall be mvaild 

23 A vote g1ven by proxy or by the duly authonsed representative of a corporatiOn shall be 

vahd notwlthstandmg the previOus determmat10n of the authonty of the person votmg 

unless not1ce of the determmat10n was rece1ved by the Company at the office or at such 

other place at wh1ch the mstrument of proxy was duly deposited before the 
commencement of the meetmg or adjourned meetmg at wh1ch the vote IS g1ven 

REGULATIONS 

24 Rules, regulatiOns, contract terms, conditiOns and procedures (m these Articles called 

"the Rules") may from t1me to t1me be adopted by the Cleanng House for the purposes of 

actmg as a central counterparty and clearmg house and for regulatmg the conduct of 

bus mess of the Cleanng House pursuant to the Fmanc1al ServiCes and Markets Act 2000 

(as amended or superseded), mcludmg proVISIOn for 1ssue, suspens1on, and Withdrawal of 

cleanng nghts and appeals m connectiOn therew1th, for the chargmg of subscnpt10ns, 

lev1es and other Imposts, for fac1htatmg the conduct of clearmg on, and guaranteemg or 

undertakmg the carrymg out of contracts (mcludmg opt1on contracts) traded on tcrmmal 

and other markets and exchanges, for purposes connected w1th recogmt1on of the 

Company for the relevant statutory purposes and such other purposes as the Company 

may thmk fit The Rules may be adopted, added to, revoked or amended 

(a) by the directors (or any comm1ttee appomted by them for such purpose) subject 

to the prov1s1ons of these Articles, 

(b) by the d~rectors (or any committee appomted by them for such purpose) 

pursuant to any express power conferred upon them by the Rules, or 

(c) m such other manner as may be expressly prov1ded for m the Rules 

COMPOSITION OF THE BOARD 

25 The number of directors shall be not less than two and not more than twelve At least 

two and not more than four Independent Directors (excludmg the chairman for these 

purposes) shall be appomted to serve 111 such capac1ty at any one t1me m accordance with 
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the terms hereof Two CDS Directors shall be appomted to serve m such capacity at any 
one time m accordance w1th the terms hereof The president of the Company shall be 

appomted as a duector m accordance with the terms below, and shall for so long as he 

holds such position, contmue to be a director 

26 LIFFE shall, upon pnor reasonable notice, be entitled to nommate one mdividual for 

appomtment to the board of the Company, provided that no such nominee wall be 

appomted to the board Without the pnor consent of the Company (such consent not to be 

unreasonably wtthheld) 

27 To the extent permiSSible under any regulatory requirement affectmg the Company, and 
m addttton to tts nghts under arttcle 26, LIFFE shall be entttled to nommate an 

md1vadual to attend and observe the meetmgs of the board, provtded that such observer 

(a) shall not be appomted without the pnor consent of the Company (such 

consent not to be unreasonably withheld), 

(b) has entered mto a confidentiality agreement satisfactory to the Company, 

(c) wtll be precluded from attendmg any meetmg of the board where he ts 

subject to a conflict of mterest wh1ch, were he a duector, would preclude 

h1s ab1hty to vote or attend such meetmg, or where strategic matters 

regardmg the Company or LIFFE are dtscussed (and, for the avotdance of 

doubt, any duty under the Acts, applicable law, regulation or these Arttcles 

to dtsclosc any confltct of Interest to the board shall apply to observer), 

(d) subject to Arttcle 43, shall not be entttled to vote on any matter of the board 

or exerc1se any power of the Company, and 

(e) shall have h1s appomtment as an observer revoked 1f any of the 

circumstances set out m Article 35 were to apply to h1m mutall~ mutandis 

28 Subject to the Arttcles. the Company may, at any ttme, by ordmary resolution appomt 

persons who are w1lhng to act as d1rectors, e1ther to fill a vacancy or as an addition to the 

board 

29 Subject to the Articles, and provided 1t 1s satisfied that the appomtment of such persons 

would not prejudice the Company's status as a "Recogmsed Cleanng House" under the 

Fmanctal Servtces and Markets Act 2000 (as amended or superseded) or any other 

recognttton or status granted to or bemg sought by the Company pursuant to any law or 

regulation, the board may appomt such persons as 1t sees fit and who are wllhng to act as 

directors, either to fill a vacancy or as an addauon to the board The board will, m 

additiOn, appomt the president as a duector and shall from time to time appomt such 

number of lndependent Directors and CDS Directors as shall from tune to time ensure 

compliance w1th Article 25, 1t bemg understood that wtth regard to the appomtment of 

CDS Dtrectors the board shall take Into account nommauons of the relevant R1sk 
Committee as appropriate 

30 Subject to the Acts, the board may appomt one or more of tts body to hold employment 

or executive office (mcludmg, Without hmitation, that of president) With the Company 
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for such term (subject to the Acts) and on any other cond1t10n<; the board thmks fit The 

board may revoke or termmate an appomtment, Without preJUdice to a clmm for damages 

for breach of contract or otherw1se 

31 No person other than a director retmng (by rotatiOn or otherw1se) may be appomtcd or 

reappomted a director at a general meetmg otherwiSe than pursuant to Art1cle 30 

32 At each annual general meetmg of the Company commcncmg With the first annual 

general meetmg, one-th1rd of the d1rectors who are not CDS D1rectors and who are 

subject to retirement by rotation or, 1fthe1r number IS not three or a multiple of three, the 

number nearest to but not less than one-th1rd, shall ret1re from office If there are fewer 

than three dJrectors who are subject to retirement by rotatiOn, one shall ret1re from office 

Notw1thstandmg the above, 1f any one or more d1rectors who are subJeCt to ret1rement by 

rotatiOn were last appomted or reappomted three years or more pnor to the mectmg or 
were last appomted or reappomted at the th1rd Jmmed~ately precedmg annual general 

meeting, he or they shall ret1re from office and shall be counted m obtammg the number 

reqwred to ret1re at the meetmg 

30A A CDS Dnector shall retire on each anmversary of the first appomtment of a CDS 

Director Subject to the Acts and the Art1cles, the CDS Director to ret1re on an 

anmversary of the first appomtment of a CDS Director shall be, first, a CDS Director 
who w1shes to ret1re and not offer h1mself for reappomtment and, second, the CDS 

D1rector who has been longest m office smce such CDS D!fector's last appomtmcnt or 

reappomtment As between two or more who have been m office an equal length of 

t1me. the CDS Dtrector to ret1re shall, m default of agreement between them be 

determmed by lot A CDS Director who has retired shall not be prevented from bemg re­

appomted as a CDS D~rector of the Company 

33 All d1rectors save for the chmrman, the prestdent, each of the Independent Directors and 

the CDS Directors shall be subject to retirement by rotatiOn Subject to the Acts and the 

Arttcles, the dtrectors to rettre by rotatiOn at an annual general meetmg mclude, so far as 
necessary to obtam the number reqmred, first, a dtrector who wtshes to retire and not 

offer himself for reappomtment, and, second, those dtrectors who have been longest m 

office smce thetr last appomtment or reappomtrnent As between two or more who have 
been 111 office an equal length of time, the duector to ret1re shall, m default of agreement 

between them, be determmed by lot The dtrectors to retne on each occasiOn (both as to 
number and Identity) shall be determmed on the basts of the compositiOn of the board at 

the start of busmess on the date of the notice convenmg the annual general meetmg, 

d1sregardmg a change m the number or 1denttty of the duectors after that time but before 

the close of the meetong 

34 A d1rector who retires at an annual general meetmg (whether by rotatton or otherwise) 

may, 1fwdhng to act, be reappomted If he ts not reappomted or deemed reappomted, he 

may retam office unt1l the meetmg appomts someone m h1s place or, 1f1t does not do so, 

unt1l the end of the meetmg 

35 Wtthout preJUdice to the proVISions for retirement (by rotatiOn or otherw1se) contamed m 

the Art1cles, the office of a director IS vacated 1f 
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<•> he resigns by notice delivered to the secretary at the office or tendered at a 
board meetmg, or 

(u) where he has been appomted for a fixed term, the term exp1res, or 

(m) he ceases to be a d1rector by v1rtue of a proviSIOn of the Acts, ts removed from 

office pursuant to the Articles or pursuant to an ordmary resolution of the sole 
member under the Acts or becomes proh1b1ted by law from bemg a d1rector, or 

(1v) he, or a company cleanng at the Cleanng House of wh1ch he IS a dtrector or an 
employee, Is found guilty of a senous dtsciphnary offence under the Rules of 
the Cleanng House or under the rules of any other regulatory body, or 

(v) he IS found guilty of any cnmmal offence wh1ch or becomes subject to any 
judgement which, m the op1mon of the board, adversely affects h1s fitness and 
properness to act as a director of the Company, or. 1f he IS also a director of the 
Company, the directors of the Company have determmed on the same bas1s that 
he be removed as a director of that company, or 

(vl) he becomes bankrupt or compounds w1th htscredttors generally, or 

(HI) he 1s or has been suffermg from mental 111 health or becomes a patient for the 
purpose of any statute relating to mental health and the board resolves that h1s 
office be vacated, or 

(vm) he IS absent, Without the permiSSIOn of the board, from board meetmgs for SIX 
consecutive meetmgs and the board resolves that h1s office be vacated, or 

(Lx) he IS removed from office by notice addressed to h1m at h1s last·known address 
and Signed by all h1s co·directors (without preJudice to a claim for damages for 
breach of contract or othenv1se), or 

(x) he ceases to be president of the Company and Is not otherwise entitled to remam 
as a director, or 

(xl) h1s co·directors reasonably resolve that as a result of h1s contmumg as a 
director, the Company's status as a "Recognised Cleanng House" under the 
Fmanc1al Serv1ces and Markets Act 2000 (as amended or superceded) or any 
other recogmt1on or status granted to or bemg sought by the Company pursuant 
to any law or regulation) could be endangered or matenally adversely affected 
or compronused as a result ofh1s membership of the board, or 

(xu) h1s co·directors reasonably resolve that he ts no longer a fit and proper person to 

act as the duector of a "Recognised Cleanng House" under the Fmanc1al 
Services and Market Act 2000 (as amended or superseded), 

(xm) he ceases to be ehg1ble for appomtment as a director, or 

(x•v) m the case of a LIFFE Director, h1s appomtment as the LIFFE Director IS 

revoked by LIFFE, upon pnor wntten notice to the Company 
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36 A resolutton of the board declarmg a dtrector to have vacated omce under the tenns of 

th1s Article IS conclus1ve as to the fact and grounds of vacation <;Ia ted m the resolutiOn 

37 If the office of a d1rector 1s vacated for any reason he shall cease to be a member of any 

committee of the board 

POWERS OF DIRECTORS 

38 The busmess of the Company and the Clearmg House shall be managed by the d~rectors 
who, subject to the provts!ons of the Acts, the memorandum and the Articles and to any 

dtrecuons gtven by spec1al resolution, may exerctse all the powers of the Company and 

the Cleanng House and regulate and dectde all matters concernmg the Company and the 

Cleanng House as are not herem or by any other art1cle or any regulation prov1ded for 

No alteratiOn of the memorandum or these Arttcles and no such dtrectiOn shall mvahdate 

any pnor act of the directors whtch would have been vahd If that alteratiOn had not been 

made or that d1rect10n had not been g1ven The powers g1ven by th1s arttcle shall not be 

hm1ted by any spectal power g1ven to the directors b) these Articles and a meetmg of the 

d1rectors at wh1ch a quorum or super·quorum IS present may exercase all powers 

exercisable by the d1rectors as appropnate m accordance With the relevant quorum 
proVISions as stated m Arttcle 54 

39 All momes, bills and notes belongmg to the Cleanng House •hall be patd to or deposttcd 
With the Clearmg House's bankers to an account or accounts to be opened m the name of 

the Clearmg House by the prestdent or at the dJrect1on of the pres1dent as appropnate 

Cheques on the Cleanng House's bankers shall be s1gned 111 a manner from t1me to t1me 

resolved upon by the pres1dent The Cleanng House's bankmg account or accounts shall 

be kept wtth such banker or bankers as the directors shall from tune to time deternune 

40 The duectors may exerc1se all the powers of the Company and the Cleanng House to 

borrow money, and to mortgage or charge 1ts undertakmg and property or any part 

thereof and to 1ssue debentures, debenture stock and other secunt1es whether outnght or 

as secunty for any debt, ltabtltty or obltgatton of the Company and the Clearmg House or 

of any th1rd party 

41 For the avotdance of doubt, II tS hereby declared that the d1rectors shall have such other 

powers as are vested m them by the Rules 

42 The directors may, by power of attorney or otherw1se, appomt any person to be the agent 

of the Company or the Cleanng House for such purposes and on such cond1t1ons as they 
determme, mcludmg authonty for the agent to delegate all or any of h1s powers 

DELEGATION OF DIRECTORS' POWERS 

43 The directors may delegate any of the1r powers to any comm1ttee cons1stmg of one or 

more directors or any other persons or people as the board of directors may dectde, and 
m accordance With th1s power shall appomt R1sk Comm1ttee(s), as reqwred. to set the 

Company's nsk policy, as appropnate They may also delegate to any pres1dent or any 

dtrector holdmg any other executive office such of thetr powers as they cons1der 

desuable to be exerc1sed by h1m Any such delegatiOn may be made subject to any 
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cond1t1ons the d1rectors may 1m pose, and e1 ther collaterally with or to the exclusiOn of Its 

own powers and may be revoked or altered Subject to any such cond1t1ons, the 

proceedmgs of a comm1ttee w1th two or more members shall be governed by the 
prov1s1ons of the Art1cles regulatmg the proceedmgs of directors so far as they are 

capable of applymg Where a provJsJon of the Art1cles refers to the exerc1se of a power, 
authonty or d1scretton by the directors and that power, authonty or d1scretton has been 

delegated by the d1rectors to a committee, the prov1s10n shall be construed as pemuttmg 

the exerc1se of the power, authonty or dtscreuon by the committee 

44 The president, or h1s appropnately appomted delegate, 1s delegated the power to set and 

call margm payments from Cleanng Members m accordance w1th the powers reserved to 

the Cleanng House under the Rules, and further to transfer funds to and from the 

Cleanng Members as such transfers are requ1red to be completed m accordance w1th the 

Rules 

45 The president, or hiS appropnately appomted delegate, 1s delegated the power to ta~e 

such steps, or procure that such steps are taken, as are reserved to the Cleanng House 

under the Rules on the occurrence of an Event of Default (as such tenn 1s defined under 

the Rules) with respect to a Cleanng Member It bemg understood that m the event that 

an Event of Default does occur wtth respect to a Clearmg Member, causmg the president, 

or hts appropnately appomted delegate, to take such steps, or procure that such steps are 

taken, as are requ1red under the Rules, the pres1dent shall ensure that the directors are 
mformed of the relevant circumstances, and act1ons taken, as soon as practicable 

subsequent to such Event of Default 

REMUNERATION OF DIRECTORS 

46 The directors shall be entitled to such remuneration as the Company determmes m 

accordance With group poltcy and pract1ce 

47 A director who, at the request of the d1rectors, goes or restdes abroad, makes a spec1al 

JOUrney or performs a spec1al serv1ce on behalf of the Company may be pmd such 

reasonable add1t1onal remuneratiOn (whether by way of salary, percentage of profits or 

otherwiSe) and expenses as the d1rectors may dectde 

DIRECTORS' EXPENSES 

48 The directors may. subject to the approval of the board, be pa1d all travelling, hotel and 

other expenses properly mcurred by them m connection wtth the1r attendance at meetmgs 

of dtrectors or committees of dtrectors or general meetmgs or separate meetings of the 

Company or otherw1se m connection w1th the dtscharge ofthe1r duties 

DIRECTORS' APPOINTMENTS AND INTERESTS 

49 Subject to the prov1s1ons of the Acts, the d~rectors may appomt one of their body to the 

office of prestdent and one or more of the1r body to any other execut1ve office under the 

Company, and may enter mto an agreement or arrangement w1th any d1rector for hts 

employment by the Company or for the prov1s1on by htm of any servtces outs1de the 

scope of the ordmary dut1es of a director Any such appomtment, agreement or 

arrangement may be made upon such terms as the directors detenntne and they may 
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remunerate any such director for h1s serv1ces as they thmk fit Anv appomtment of a 

director to an executive office shall determme 1f he ceases to be a d1rector but Without 

preJudice to any cla1m to damages for breach of the contract of serv1ce between the 

dtrector and the Company 

50 SubJect to the prov1s1ons of the Acts, and prov1ded that he has d1sclosed lo the dtrectors 

the nature and extent of any matenal mterest ofhts, a dtrector notwtthstandmg h1s ollice 

(a) may be a party to, or otherwtse mterested m, any transactiOn or arrangement 

w1th the Company or m wh1ch the Company IS othcrw1se mterested, 

(b) may be a director or other officer of, or employed by, or a party to any 

transactiOn or arrangement w1th, or otherw1se mterested m, any body corporate 

promoted by the Company or m wh1ch the Company IS otherwtse mterested, 

and 

(c) shall not, by reason of hts office, be accountable to the Company for any benefit 

whtch he denves from any such office or employment or from any such 

transactton or arrangement or from any mterest m any such body corporate and 

no such transactton or arrangement shall be l1able to be av01ded on the ground 

of any such mterest or benefit 

51 For the purposes of Art1cle 48 

(a) a general notice gtven to the dtrectors that a director IS to be regarded as havmg 

an mterest of the nature and extent spectfied m the nottce 111 any transaction or 

arrangement m which a specified person or class of persons IS mterested shall 

be deemed to be a dtsclosure that the dnector has an mterest 111 any such 

transactiOn of the nature and extent so spec1fied, and 

(b) an Interest of whiCh a d1rector has no knowledge and ofwh1ch 1t IS unreasonable 

to expect h1m to have knowledge shall not be treated as an mterest of hts 

52 Without preJudice to the obhgatwn of a director to d1sclose his mterest m accordance 

With sect1on 182 Compames Act 2006, a director may not vote on or be counted m the 

quorum m relatiOn to a resolutiOn of the board or of a comm1ttee of the board concernmg 

a contract, arrangement, transactiOn or proposal to wh1ch the Company IS or IS to be a 

party and m whiCh he has a duty or an mterest wh1ch 1s, to h1s knowledge, a matenal 

mterest (otherwise than by Virtue of hts mterests m shares or debentures or other 

secunt1es of or otherwise m or through the Company), but th1s proh1b1t1on does not apply 

to a resolutton concernmg any of the followmg matters 

(a) the g1vmg of a guarantee, secunty or tndemmty m respect of money lent or 

obhgattons mcurred by h1m or any other person at the request of or for the 

benefit of the Company or any of 1ts subs1d1ary undertaktngs, 

(b) the gtvmg of a guarantee, secunty or mdemmty m respect of a debt or 

obhgat10n of the Company or any of 1ts subs1dmry undertakmgs for wh1ch he 

h1mself has assumed respons1bil1ty m whole or m part, either alone or JOintly 

w1th others, under a guarantee or mdemmty or by the g1vmg ofsecunty, 
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(c) a contract, arrangement, transaction or proposal concernmg an offer of shares, 

debentures or other secuntaes of the Company or any of Its subsadaary 

undertakmgs for subscnpuon or purchase, m whtch offer he IS or may be 

entitled to part1capate as a holder of secunues or m the underwntmg or sub­

underwntmg of whach he as to partacapate, 

(d) a contract, arrangement, transaction or proposal to which the Company as or IS 

to be a party concernmg another company (mcludmg a subs1daary undertakmg 

of the Company) tn wh1ch he IS mterested (d~rectly or md~rectly) whether as an 

officer, shareholder, creditor or otherwise (a "relevant company"), 1f he does 

not to has knowledge hold an mterest m shares (as that term 1s used m sections 

793 of the Compames Act 2006) representmg one per cent or more of either 

any class of the equaty share capital of or the votmg nghts m the relevant 

company, 

(e) a contract, arrangement, transaction or proposal for the benefit of the employees 

of the Company or any of Its subs1d13ry undertakmgs (mcludmg any pension 

fund or retirement, death or dtsab1hty scheme) wh1ch does not award h1m a 

pnv1lege or benefit not generally awarded to the employees to whom 1t relates, 

and 

(f) a contract, arrangement, transaction or proposal concernmg the purchase or 

mamtenance of any msurance pohcy under whach he may benefit 

DIRECTORS' GRATUITIES AND PENSIONS 

53 The duectors may provade benefits, whether by the payment of gratUities or pens10ns or 

by msurance or otherwise, for any duector who has held but no longer holds any 

executive office or employment w1th the Company or w1th any body corporate wh1ch as 

or has been a subs1d1ary of the Company or a predecessor m bus mess of the Company or 

of any such subsidiary, and for any member of has fam1ly (mcludmg a spouse and a 

former spouse) or any person who IS or was dependent on h1m, and may (as well before 

as after he ceases to hold such office or employment) contnbute to any fund and pay 

premiums for the purchase or provas10n of any such benefit 

PROCEEDINGS OF DIRECTORS 

54 SubJect to the provisions of the Articles, the directors may regulate thear proceedmgs as 

they thmk fit A d1rector may, and the secretary at the request of a director shall, call a 

meetmg of the directors Every d1rector shall receave notice of a meetmg, whether or not 

he ts absent from the Umted Kmgdom A director may watve the reqUirement that notace 

be g1ven to ham of a meetmg of darectors or a committee of directors, etther 

prospectively or retrospectively QuestiOns ansmg at a meetmg shall be decided by a 

maJonty of votes In the case of an equality of votes, the chaarman shall have a second 

or castmg vote 

56 A director may part1c1pate m a meetmg of dtrectors or a committee of darectors through 

the medaum of conference telephone or similar form of communacataon equapment af all 

persons partac1paung m the meetmg are able to hear and speak to each other throughout 

the meetmg A person parttcapatmg m th1s way as deemed to be present m person at the 
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meetmg and ts counted m a quorum and/or super-quorum and entitled to vote Subject to 
the Acts, all busmess transacted m thts way by the directors or a commtttee of ducctors JS 

for the purposes of the Articles deemed to be vahdly and effectively transacted at a 
meetmg of the dtrectors or of a committee ofdtrectors although fewer than two directors 

are phys1cally present at the same place The meetmg 1s deemed to take place where the 

largest group of those part1c1paung IS assembled or, 1fthen: 1::. no such group, where the 

chamnan of the meetmg then 1s 

57 The quorum proviSions m relation to the transactiOn ofbusmcs'i shall be as follows 

(a) m relation to Super-Quorum Matters, a super-quorum shall be reqUired for the 

transactiOn of busmess, wh1ch shall be the number equal to a majonty of the 
duectors servmg on the board at that t1me mcludmg at least one CDS D1 rector 

(b) m relatiOn to non-Super-Quorum Matters, the quorum necessary for the 
transaction of busmess may be dec1ded by the board, but 1f not so dectded, shall 

be the number equal to a majonty of the d1rectors servmg on the board at that 

t1me, 

(c) m relation to Super-Quorum Matters that need to be resolved man emergency, 

the quorum necessary shall be the number equal to a majonty of the directors 

servmg on the board at that ttme, 

(d) In relation to matters wh1ch 1mpact LIFFE or the prov1s1on of c\eanng serv1ces 

by the Company to LIFFE, the quorum necessary for the transaction of bus mess 

shall be dec1ded by the board and many event, must mclude the LIFFE D~rector 

or any authonsed delegate, except where 

(1) the presence of the LIFFE D~rector (and any authonscd delegate) 1s 

precluded by law or any applicable regulatory requ1rement or because of a 

conflict of mterest, 

(11) such meetmg of the board JS the second scheduled meetmg for the 

d1scuss1on of such matter where the first scheduled meet10g was adjourned due 

to bemg mquorate due to the absence of a LIFFE, prov1ded that not less than 

two (2) bus mess days' not1ce to the board of the reconvenmg of such adJourned 

meetmg IS prov1ded, or 

(111) such meetmg IS necessary, m the reasonable opm10n of the duectors who 
call the meetmg, m the light of a market emergency, mcludmg any default 

management or matter relatmg to nsk afTectmg the Company 

57 A In the event that no CDS Directors are present at a meetmg requmng a super-quorum, 

constderat10n of the busmess retatmg to relevant Super-Quorum Matters shalt be 

adjourned to a re-convened Board meetmg to be called subject to a mtmmum of two 

Busmess Days' not1ce to the Board. at wh1ch transactiOn of busmess m relat1on to the 

relevant Super-Quorum Matters shall not requtre a super-quorum and may be transacted 

by a quorum equal to a majonty of the directors servmg on the board at that t1me 

58 The duectors may appomt one of the1r number to be the chaJrman of the board of 
directors and may at any t1me remove h1m from that office Unless he IS unwtllmg to do 

so, the director so appomted shall pres1de at every rneetmg of d1rectors at wh1ch he ts 
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present But 1f there 1s no director holdmg that office or 1f the director holdmg 1t 1s 

unwilling to pres1de or 1s not present w1thm fifteen mmutes after the t1me appomted for 

the meetmg, the directors present may appomt one ofthe1r number to be chaJrman of the 
meetmg 

59 All acts done by a meetmg of directors, or of a comm1ttee of directors, or by any person 

actmg as a director shall, notw1thstandmg that 1t be afterwards discovered that there was 

a defect m the appomtment of any duector or that any of them were d1squahfied from 

holdmg office, or had vacated office, or were not entitled to vote, be as vahd as 1f every 

such person had been duly appomted and was qualified and had contmued to be a 

director and had been ent1tled to vote 

60 A resolut1on m wntmg or by ema1l s1gned or emalied by all the dtrectors for the t1me 

bemg entitled to rece1ve not1ce of a board meetmg and not bemg less than a quorum or 

super-quorum or by such number of members of a comm1ttee of the board as the board 

may dec1de, 1s as valid and effectual as a resolutiOn passed at a meetmg of the board or a 

committee of d1rectors as the case may be The resolutiOn may cons1st of several 

documents m thesame form each s1gned or emalled by one or more d1rectors or 

committee members 

61 Under no Circumstances may a duector appomt an alternate 

SECRETARY 

62 Subject to the prov1s1ons of the Acts, the secretary shall be appomted by the d~rectors 

for such term, at such remuneratiOn and upon such cond1ttons as they thmk fit, and any 

secretary so appomted may be removed by the directors 

MINUTES 

63 The directors shall cause m10utes to be made 10 books kept for the purpose 

(a) of all appomtments of officers made by the d1rectors, and 

(xv) of all proceedmgs of meetmgs of the Company, of the sole member of the 

Company, and of the dnectors, and of comrmttees of d1rectors, mcludmg the 

names of the d1rectors present at each such meetmg 

DISTRIBUTIONS 

64 SubJect to the provisions of the Acts, the Company may by ordmary resolutiOn prov1de 
that a d1stnbut10n be pa1d to members 

65 SubJect to the prov1s1ons of the Acts, the d1rectors may pay mtenm d1stnbut1ons 1f It 

appears to them that they are JUStified by the profits of the Company available for 

d1stnbut10n The d1rectors may also pay at mtervals settled by them any dJstnbutJOn 

payable at a fixed rate 1f 1t appears to them that the profits ava1lable JUS!Ify the payment 

NOTICES 

66 Any not1ce to be g1ven to or by any person pursuant to the Art1cles shall be m wnt1ng 

except that a not1ce calling a meet10g of the directors need not be 10 wntmg 
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67 The Company may g1ve any not1ce to a member either personally or by sendmg 1t by 

post m a prepa1d envelope addressed to the member at h1s reg1stered address or by 

leavmg It at that address Any member whose registered address IS not w1thm the Umted 

Kmgdom shall be entitled to have not1ces g1ven to hm1 at that address 

68 A member present, e1ther m person or by proxy, at any meetmg of the Company shall be 

deemed to have rece1ved proper not1ce of the meetmg and, where requisite, of the 

purposes for wh1ch 1t was called 

WINDING UP 

69 If the Company 1s wound up, the liqUidator may, w1th the sanctiOn of an extraordmary 

resolution of the Company and any other sanctiOn requ1red by the Acts, d1v1de among 

the members m spec1e the whole or any part of the assets of the Company and may, for 

that purpose, value any assets and determme how the diVISion shall be earned out as 

between the members or d1fferent classes of members The liqUidator may, w1th the hke 

sanctiOn, vest the whole or any part of the assets 111 trustees upon such trusts for the 

benefit of the members as he w1th the hke sanct1on determmes, but no member shall be 

compelled to accept any assets upon wh1ch there 1s a ltab1hty 

INDEMNITY 

70 Subject to the prov1s1ons of the Acts, but Without prejudice to any 1ndemmty to wh1ch he 

may otherwise be ent1tled, each person who 1s a d1rector or secretary of the Company 

shall be mdemmfied out of the assets of the Company agamst all costs, charges, losses 

and hab1ht1es mcurred by hun m the proper executiOn ofh1s dut1es or the proper exerc1se 

of h1s powers, authont1es and d1scret1ons mcludmg, without lumtatlon, a hab1hty 

mcurred 

(a) defendmg proceedmgs (whether CIVIl or cnmmal) m wh1ch judgment IS g1ven m 

h1s favour or m wh1ch he IS acqu1tted or wh1ch are otherwise d1sposed of 

Without a findmg or admiSSIOn of matenal breach of duty on h1s part, or 

(b) m connection with any appl1cat10n m wh1ch rel1ef 1s granted to hun by the court 

from llabd1ty for negligence, default, breach of duty or breach of trust m 

relatiOn to the affa1rs of the Company 

71 The d1rectors may exerc1se all the powers of the Company to purchase and mamtam 

msurance for the benefit of a person who 1s or was 

(a) a d1rector, secretary or aud1tor of the Company or of a company wh1ch IS or was 

a subs1d1ary undertakmg of the Company or m wh1ch the Company has or had 

an mterest (whether d1rect or mduect), or 

(b) trustee of a retirement benefits scheme or other trust m wh1ch a person referred 

tom the precedmg paragraph IS or has been mterested, 

mdemnllymg h1m agamst llab1llly for negligence, default, breach of duty or breach of 

trust or other hab1hty wh1ch may lawfully be msured agamst by the Company 
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NAME[S] AND ADDRESS[ES] OF SUBSCRIBER[S] 

DATED tlus []day of [] 

WITNESS to the above s1gnature[s] 
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