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LSEG operates at the heart of the world’s financial centre. Working with us gives our

customers unigue access to the City of London.

Internationally focused open
market culture

World’s largest pool of
international equity
assets — $2trn of
international equity AUM

Leading exporter of financial
services in ‘the world with a
trade surplus of $71bn

Largest centre for international
banking, with 17% of cross-
border.lending

Leading foreign exchange trading
centre with 41% of global turnover

Global centre for derivatives
trading, with 49% of OTC interest
rate turnover

London Stock Exchange Group

The key western centre for
Islamic.finance

20% of global hedge fund
assets managed.in London,
75% of the European HF market
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London’s investment pool

London has the largest pool of investors dedicated to international companies.

International equity assets under management by
financial centre 2015 ($bn)

1,050

576
357
l 302 301 272 271 252 215 194

London New York Oslo Toronto Paris Amsterdam Tokyo Frankfurt Zurich Stockholm Hong Kong
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Market capitalisation of c£10bn / $14bn; Diversified revenue by business and geography.

CY 2015 by business segment CY 2015 by customer origin

CY 2015 £2,285m

CY 2015 £2,285m

I I D — I ——
23% 27% 33% 6% 1% 36% 28% 26% 5% 3%
Capital Information  Posttrade  Technology Other GBPs usb EUR Asia RoW
Markets Services Services
London Stock Exchange Group Sources: LSEG 2015 Prelim Result  Page 4
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LSEG assets across the value chaln
]

A leading diversified international exchange and infrastructure group with assets across the
entire exchange value chain.

Primary Markets ?&Qgﬁﬁm == Borsa Italiana
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Capital SEEL Feflliise o e = Borsa ltaliana § Turquoise
Markets

Derivatives CURVE(C | OBAL IDEM IDEX LSEDM

Fixed Income d ExtraMOT

LCH The Markets’ Monte Titoli GlobeSettle
Partner

©
Services

Technology M- illenniym GATE,
Academy Events &Studios

Services

Post Trade

exactpro L_, Hosting and Connectivity
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International reach

LSEG has 3,500 employees based in 24 cities, delivering services worldwide.

115

Global Primary
Markets franchise
with companies
from 115 countries

I

19

Turquoise is
trading in 19
countries, linked to
3interoperable
clearing houses

? LSEG offices

o5

'\

ELITE

Innovative Elite
Programme inclusive of

& 23 European countries

sh & FTSE

FTSE-linked ETFs
traded over 25

40 exchanges worldwide

MillenniumIT

technology k?
deployed in 40

countries and

venues around the

world

-

London Stock Exchange Group
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Funding requirement

The funding ladder

£1bn

£150m

£1m

£500k

£100k

£50k

Private Equity

Venture Capital

LITE

Seed Capital
Business
Angels
Friends
Family
Concept & Start - Up Early Stage Expansion Consolidation & further Diversification of investors, M&A and
seed stage capital raising International Expansion

Strategic consideration

London Stock Exchange Group

Not all markets shown
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LSEG trading markets

LSEG operates arange of world class regulated trading markets and MTFs covering various

asset classes and products.

Securities

London Stock Exchange

Borsa ltaliana

Turquoise
The pan European MTF

AlM
The world’s leading SME market

ETFs
European leading market venue

Specialist Fund Segment

Professional Securities Market

Fixed Income

MTS
Europe’s leading market for of
government fixed income

MOT
World’s leading retail bond market

ORB
The UK retail bond market

EuroTLX
The first European retail bond MTF

Derivatives
& Commodities

London Stock Exchange
Derivatives

Large range of UK, I0B DR and
Norwegian single stock options and

futures

IDEM

Italian Equity Derivatives Markets

derivatives

IDEX / AGREX

Energy Commodity Derivatives

Durum Wheat Futures

London Stock Exchange Group
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FTSE Russell: global index provider
I

FTSE Russell indices are used extensively world-wide for benchmarking portfolios,
performance measurement, investment analysis, asset allocation, and for creating a wide
range of index tracking funds and structured products.

Client base spans 77 countries from 3 global hubs: London, New York and Hong Kong.
Global client base About $10tn assets tracking FTSE Russell indices — 218 of top 300 assets owners are
FTSE Russell clients.

FTSE Russell index expertise and products are used extensively by institutional and retail
investors globally. For over 30 years, leading asset owners, asset managers, ETF
providers and investment banks have chosen FTSE Russell indexes to benchmark their
investment

The world’s largest
institutional
investors

FTSE Russell calculates thousands of indexes that measure and benchmark markets and
asset classes in more than 80 countries, covering 98% of the investable market globally.
FTSE Russell is a global market leader in real estate, China, Australia, non-market cap
weighted indices and foreign exchange.

Global product solutions for investors in every market. FTSE calculate and manage a
comprehensive range of global equity, fixed income, Shariah, commodity, currency, fixed
income and real estate indices, on both a standard and custom basis. FTSE is also the
leading index provider of alternatively weighted indices.

London Stock Exchange Group Source: LSEG data  Page 9



Overview of ELITE
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ELITE in brief
]

« ELITE is an wide-ranging community as well as an innovative structured
programme for private growth companies, providing practical advice, coaching
services and relationships from a network of advisors and investors who can help
companies achieve their next stage of growth

« ELITE is a programme designed to help corporates to prepare and structure for the
next stage of growth through the access to long term financing opportunities. It is
dedicated to the most exciting and ambitious companies, having a sound business
model, clear growth strategy and a desire to obtain funding in the near future.

« ELITE offers an innovative approach, including a training programme, a working zone
supported by a tutorship model and direct access to the financial community through
dedicated digital community facilities. It is “capital neutral” to any financing
opportunity, providing access to Private Equity and Venture Capital funds, debt
products, etc.

London Stock Exchange Group Page 11



ELITE companies at glance

400+

COMPANIES

23
COUNTRIES

€33bn

AGGREGATE
REVENUE

30+

SECTORS

140,000+
EMPLOYEES

London

V' Stock Exchange Group

Basic Materials

20 companies

Consumer Goods

93 companies

Consumer Services

46 companies

Financials

9 companies

Health Care

26 companies

Industrials

122 companies

Oil & Gas

7 companies

Technology

64 companies

Telecommunications

13 companies

Utilities

6 companies

London Stock Exchange Group
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A story of growth
]

Launched in April 2012, in 4 years ELITE has attracted:
« Over 400 companies, selected between the most ambitious businesses
« Over 150 financial advisers and professional bodies

e Qver 100 institutional investors - 400+
Morocco T
mEurope T
sUK T 45
sy T 25 62
,,,,,,,, 49
,,,,,,, 33
,,,,,,, 20
"""""" (3 197 i
150

R
-
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-
-

APR. 2012 OCT. 2012 APR. 2013 OCT. 2013 MAY. 2014 NOV. 2014 APR. 2015 NOV. 2015 APR. 2016 JUN. 2016
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The impact of ELITE
]

Since joining ELITE companies have accelerated A5~ Companies have completed a deal
their growth plans and gained access to funding with a Private Equity firm

opportunities
15 Companies publicly announced an IPO
in the medium term — 4 companies

Key milestones listed on a public market

2012 ELITE launch in Italy 21 Companies issued a bond raising an

2014 ELITE launch in UK aggregate 410 m€

2015 ELITE launchin EU 120 M&A/JV deals completed by ELITE

companies
2016 ELITE launch in Morocco

250 Min Euro raised by Italian state
owned institution

40 Listed companies play as mentor for
ELITE companies

London Stock Exchange Group Page 14
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Composition of the ELITE community
- ________000000__"]

Implementing ELITE will create a vibrant community which facilitates a long-term
structured engagement between ambitious businesses, industry experts and the investor
and corporate advisory community

Advisers ] Investors
| |

Business Schools Public companies

Institutions

Influencers

Industry experts | Entrepreneurs

London Stock Exchange Group Page 15



Our ELITE community today
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Case study: ELITE in Morocco

ELITE Morocco and West Africa

« April 2016 - ELITE was successfully launched by
Casablanca Stock Exchange (CSE), marking the
first launch of the ELITE model in partnership with
another exchange

« 12 ambitious companies joined the programme in
Morocco

« ELITE has the potential to support the country’s
emergence as a regional economic hub

« Morocco was a very good initial case for ELITE as
CSE is one of most developed markets in Africa
with a market cap of 486bn MAD (54% of
Morocco’s GDP) and more than 31% of the
capitalisation is owned by foreign investors

London Stock Exchange Group
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Listing in London

London Stock Exchange Group




Access to capital to grow the business

Broaden the shareholder base

Enhance profile & visibility - with
customers & suppliers

Currency to fund business acquisitions &
expand into new markets

Long term incentives for the employees

London
¥ Stock Exchange Group

Access to the deepest pool of international
capital in the world

Access to a stable and loyal investor base

Quiality of advisory community and sell-
side research coverage

Respected and balanced regulatory
environment

Enhanced profile and status

London Stock Exchange Group
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Hub of International Businesses

Cross Border Listings on International Exchanges 3000 -
HONG KONG
TORONTO 3%
SINGAPORE 5%
10%
2500 -
0 375
(&)
=
©
o
£
8 LONDON 2000 -
© 33% 462
3+ 561
>
m
1500 -
1000 -
- . - 93
* More international companies choose London
for listing than any other exchange. Over 30% 163
of all major exchange listed international 500 |
companies are listed on LSE.
» Tried and tested market expertise, developed
financing infrastructure and internationally- 0.
minded investor community. LONDON ~ HONG KONG  NASDAQ NYSE SINGAPORE ~ TORONTO

= Domestic International

Source: Bloomberg and FactSet, August 2016
London Stock Exchange Group * International classificationbased on FactSet Nation Page 20
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IPO — What are investors looking for?

* Leading position in attractive sector, demonstrating strong market share and pricing power
» Good track record of growth, escalating revenues and maintenance of margins

» Ambitious, focused and dynamic team with excellent communication skills
* Alignment of interest and visions between management and shareholders
* Best in class board including the right NEDs and Independent Chairman

» Appropriate corporate governance structures in place (preferably 6-12 months ahead of an IPO)
adding long term and sustainable value

» Candidates with net debt/EBITDA above 2x are a concern to the market with a ceiling at 3x (although
exceptions clearly possible if cashflows supportive)

* Leverage compared to peers is reviewed as well as absolute leverage but for high growth tech —
limited if any leverage expected

» Strong balance sheet required with low refinancing risk and low gearing
» Meeting top line expectations and executing on margin resilience
* Visibility on cash return

* For technology — revenue growth is the key determinant

» Bookings/Billings has become the key indicator for SaaS based businesses
» Market growth rates and overall total addressable market

* Revenue per customer and costs of customer acquisition

* Key reference customers

London Stock Exchange Group Page 21



IPO Process Overview

) Marketing & )
Preparation Process Pricing Public Company

L Owong 2

New and Existing
Investors

6-24 months pre-IPO 3-6 months pre-IPO

Research

Reporting &
Published P g

Regulatory
Obligations

Process intensive items
Due diligence
Working capital review

Pre-
Marketing

1
1
1
1
1
1
1
1
1
1
1
1
1
1
1
1
1
1
:
1
Historical financials :
FPP work :
Draft prospectus i
1

1

1

1

1

1

1

1

1

1

1

1

1

1

1

1

1

1

1

1

1

1

1

1

1

Key readiness issues
Equity story and business plan
Corporate governance and
management team
Legal Structure

Analyst Presentation Roadshow

Research Analysts

Financial track record
Controls and reporting system
Appointment of financial adviser

Early Look Meetings

Pilot Fishing

Prospectus

PLC Board

3

Kick-off meeting ITE Pricing

London Stock Exchange Group Page 22
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Domicile of Investors in listed securities by country Domicile of Investors in LSE listed securities by country
100% ~ Africa, 1%

. Asia
90% - Pacific, 3%
80% -

70% - Europe ex
60% - o o o UK, 13%
50% - O QE) = <
40% - : S 8 S
0 8 e (|
30% - Other, 1%
20% -
10% -
0% — T T T T T NOFth
J < o o < America,
> & NS S & & 28%
52 < S 9 < S
S ¥ 3 + &L
2 < &

London remains the world’s equity market, with more international
assets under management than any other global financial centre

Companies listing in London are able to access overseas investors
through widely used and well understood capital raising routes

Source: Facset and London Stock Exchange calculation, July 2016

London Stock Exchange Group Domestic = Europe for Swiss SIX, XETRA and Euronext (Amsterdam, Paris, Brussels) Page 23
Domestic = North America for NYSE, NASDAQ and Toronto
ROW = rest of world
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London — Lowest IPO Fees

Cost of listing in London is Comparison of Underwriting Costs (%)*

further reduced by:

* Regulation which is widely tested
and balanced 7

» Highly competitive legal services
which have experience of listing 6

process
» Timing of the admission process 5
is clearly communicated
» Direct communication with the 4
regulator and the Exchange
» All disclosures in English 3
2
1
0

2008 2009 2010 2011 2012 2013 2014 2015

ELSE mNYSE mNasdaqg ®WHKSE ©TMX ©ASX

*Based on gross underwriting fees % (excluding AIM).

Page 24
Source: Dealogic, LSE data, July 2016
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This document has been compiled by the London Stock Exchange plc (the “Exchange”). The Exchange has attempted to ensure that the information in this document is accurate, however the information is
provided “AS IS” and on an “AS AVAILABLE” basis and may not be accurate or up to date.

The Exchange does not guarantee the accuracy, timeliness, completeness, performance or fitness for a particular purpose of the document or any of the information in it. The Exchange is not responsible for
any third party content which is set out in this document. No responsibility is accepted by or on behalf of the Exchange for any errors, omissions, or inaccurate information in the document.

No action should be taken or omitted to be taken in reliance upon information in this document. The Exchange accepts no liability for the results of any action taken on the basis of the information in this
document.

All implied warranties, including but not limited to the implied warranties of satisfactory quality, fithess for a particular purpose, non-infringement, compatibility, security and accuracy are excluded by the
Exchange to the extent that they may be excluded as a matter of law. Further, the Exchange does not warrant that the document is error free or that any defects will be corrected.

To the extent permitted by applicable law, the Exchange expressly disclaims all liability howsoever arising whether in contract, tort (or deceit) or otherwise (including, but not limited to, liability for any negligent
act or omissions) to any person in respect of any claims or losses of any nature, arising directly or indirectly from: (i) anything done or the consequences of anything done or omitted to be done wholly or partly
in reliance upon the whole or any part of the contents of this document, and (ii) the use of any data or materials in this document.

Information in this document is not offered as advice on any particular matter and must not be treated as a substitute for specific advice. In particular information in the document does not constitute
professional, financial or investment advice and must not be used as a basis for making investment decisions and is in no way intended, directly or indirectly, as an attempt to market or sell any type of
financial instrument. Advice from a suitably qualified professional should always be sought in relation to any particular matter or circumstances.

The contents of this document do not constitute an invitation to invest in shares of the Exchange, or constitute or form a part of any offer for the sale or subscription of, or any invitation to offer to buy or
subscribe for, any securities or other financial instruments, nor should it or any part of it form the basis of, or be relied upon in any connection with any contract or commitment whatsoever.

London Stock Exchange and the London Stock Exchange coat of arms device are registered trade marks of London Stock Exchange plc. Other logos, organisations and company names referred to may be
the trade marks of their respective owners.
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London Stock Exchange plc

10 Paternoster Square

London EC4M 7LS

Telephone +44 (0)20 7797 1000
www.lseg.com
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