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Dear Mr. Rees,

CP09/4: Rights Issue Subscription Periods

INTRODUCTION

The Quoted Companies Alliance (QCA) is a not-for-profit membership organisation dedicated to
promoting the cause of smaller quoted companies (SQCs), which we define as those 2,000+
guoted companies outside the FTSE 350 (including those on AIM and PLUS) representing 85% of
the UK quoted companies by number. Their individual market capitalisations tend to be below
€500m.

The QCA is a founder member of Europeanissuers, which represents over 9,000 quoted
companies in thirteen European countries.

RESPONSE

Question 1: Do you agree that rule 9.5.6 of the Listing Rules should be amended to allow
rights issue acceptance periods of at least 14 calendar days?

We agree with the FSA that shortening the rights issue period will help to make the whole process
more efficient and effective. However, we believe that rule 9.5.6 of the Listing Rules should be
amended to allow rights issues subscription periods of at least 10 business days, as it allows for
greater flexibility over holiday periods.

Question 2: Do you agree that rule 9.5.6 of the Listing Rules should be amended to allow
rights issues subscription periods of at least 10 business days?

Yes. As mentioned above, we agree that rule 9.5.6 of the Listing Rules should be amended to allow
rights issues subscription periods of at least 10 business days.

Yours sincerely,

j 0@@&%_

John Pierce

Chief Executive A company limited by
guarantee registered in
England

A founder member of Europeanlssuers Reg No: 4025281
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APPENDIX A
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