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CHAPTER 1
DEFINITIONS

101. Definitions

Unless otherwise specifically provided in the Rutesthe context otherwise
requires, the terms defined in this Chapter haeemnteanings specified herein for all
purposes of the Rules.

“Affiliate " means an “Affiliate” of, or a Person “Affiliatedith, another Person
is a Person who, directly or indirectly, contrals,controlled by, or is under common
control with, such other Person.

“Aggressol means the Registered Trader whose hit or lifti@ resting bid or
offer triggers a JTT session.

“Appeal Panel means the panel appointed in accordance with RQOMEh) to
hear appeals of decisions of a Disciplinary Panel.

“Applicable Law” means, with respect to any Person, any statuaey, |
regulation, rule or ordinance of any Regulatory ity applicable to such Person,
including the CEA, CFTC Regulations and, to theeektapplicable to such Person,
similar foreign laws or regulations.

“Authenticators” has the meaning given to it in Rule 1002(g).

“Authorized Jurisdiction” means the United States and such other jurigatisti
in which the Company may be authorized by Applieabaw to provide services from
time to time.

“Authorized Representativé means an employee of a Clearing Firm who has
been appointed by such Clearing Firm pursuant te R01(g) to have access to and use
of the Trading Platform solely for purposes of adistrative and credit control
functionalities.

“Block Trade” means a privately negotiated transaction in afsofahe type and
exceeding the minimum quantity set forth in Rul&.60

“Board” means the board of directors of the Company dtutetl in accordance
with the limited liability company agreement of tGempany and these Rules.

“Broker” means a Person that (i) is a Participant, (iegistered with the CFTC
as a futures commission merchant or introducingkdmoor is exempt from such
registration, and (iii) enters Orders or RFQs oeaeres transactions pursuant to the
Rules on behalf of one or more Participants, Spauséccess Firms or Customers in
accordance with Rule 509.

“Brokered Trade” has the meaning given to it in Rule 509(d).
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“Business Day means any day on which the Company is open &alirtig.
“CEA” means the Commaodity Exchange Act.
“CFTC” means the Commodity Futures Trading Commission.

“CFTC Regulations’ means the rules, regulations and orders prometay the
CFTC.

“Chairman” means the individual serving as chairman of thleard of the
Company from time to time.

“Chief Compliance Officer’ means the individual appointed by the Board &s th
Company’s chief compliance officer.

“Chief Executive Officer’ means the individual appointed by the Board as th
Company’s chief executive officer.

“Cleared Swap means a Swap that is required to be cleared patdo Section
2(h)(2)(D) of the CEA and CFTC Regulation 39.5, dages not include a Swap that one
or both parties elects not to clear under (i) thd-eser exception provided by Section
2(h)(7)(A) of the CEA and CFTC Regulation 50.50(iy the inter-affiliate exemption
provided by CFTC Regulation 50.52. Notwithstandihg foregoing, “Cleared Swap”
includes any Swap that is submitted for clearing tDerivatives Clearing Organization
by or on behalf of the parties to the Swap evemghosuch Swap is not required to be
cleared.

“Clearing Firm” means a member or participant of a Derivativega@hg
Organization that is authorized pursuant to theesubf such Derivatives Clearing
Organization to clear trades in a Cleared Swap.

“Commodity” has the meaning set forth in Section 1a(4) ofGEA.
“Company’ means GFI Swaps Exchange LLC, or any successogtih
“Company Intellectual Property” has the meaning given to it in Rule 903(d).

“Company Official” means any Director or Officer of, or individuainployed
by, the Company or the Regulatory Services Provider

“Company Proceediny means any Disciplinary Proceeding, appeal from a
Disciplinary Proceeding, summary suspension or rofwenmary action taken by the
Company pursuant to Chapter 7 of the Rules.

“Company Requirement§ means (i) the Rules, (ii) other requirements
implemented by the Company under the Rules, (@jheterm of a Swap, and (iv) the
Participant documentation and other contractualigabbns between a Participant
(including its Sponsored Access Firms and its Reggd Traders) and the Company.

2
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“Compliance Department means representatives of the Company designated b
the Company as members of the Compliance Departamhtagents of the Company
(including any Regulatory Services Provider) thasist the Company in the
implementation, surveillance, and enforcing oRtdes and related obligations.

“CTI code” has the meaning given to it in Rule 506(d).

“Customer’ means any Person for whom a Participant or SpedsAccess Firm
carries an account (other than a “proprietary aotdas such term is defined in CFTC
Regulations) or from whom a Participant or Spornd@ecess Firm solicits or accepts an
Order or Request for Quote.

“Derivatives Clearing Organization’ or “DCO” has the meaning given the term
“derivatives clearing organization” in the CEA a@dFTC Regulations and, as used in
these Rules, means a derivatives clearing orgamiz#tat is engaged in the clearing of
one or more Swaps and that is registered or exé&mpt registration as such with the
CFTC or otherwise permitted by the CFTC to cleaafsv

“Director” means any member of the Board.

“Disciplinary Panel’ means the panel appointed pursuant to Rule 7@®nduct
hearings in connection with disciplinary proceedirfgther than summary impositions of
fines pursuant to Rule 717) to make findings, rendiecisions and impose sanctions
pursuant to Chapter 7 of the Rules.

“Eligible Contract Participant” has the meaning given that term in section
1a(18) of the CEA and in CFTC Regulation 1.3(m).

“Emergency means any occurrence or circumstance which tensabr may
threaten such matters as the fair and orderlyrigadi, or the liquidation of or delivery
pursuant to, any Swaps, or the timely collectiod payment of funds in connection with
clearing and settlement by a Derivatives Clearimga@ization, and which, in the opinion
of the Chief Executive Officer or his or her desgn requires immediate action,
including: any manipulative or attempted manipukatactivity; any actual, attempted or
threatened corner, squeeze, congestion or undueewmiation of positions; any
circumstances which may materially affect the penfance of Swaps traded pursuant to
the Rules, including failure of the payment systanthe bankruptcy or Insolvency of any
Participant or any other Person; and any othewugistance which may have a severe,
adverse effect upon the functioning of the Compay a Derivatives Clearing
Organization.

“Execution Specialist means an employee of the Company that assists
Participants and Sponsored Access Firms with ergédrders in the Order Book, issuing
and responding to RFQs, reporting Block Trades,manicating Indications of Interest
and effecting Permitted Transactions in accordavittethese Rules.

“FCM Participant” means a Participant that is registered with tHeIC as a
futures commission merchant.
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“Fixing” has the meaning ascribed to it in Rule 508(a)(ii)

“Fixing Price” means a mid-market price determined by the Compghrough
the application of an algorithm to firm quotes subed by Participants and Sponsored
Access Firms during a timed period.

“Group ID” means the unique identifier that is assignedigy@ompany to each
Trading Group.

“IB Participant” means a Participant that is registered with tHelTC as an
introducing broker.

“Independent Software Vendof or “ISV” means a Person that makes available
to Participants and Sponsored Access Firms a systepfatform offering smart order
routing, front-end trading applications, an aggtegalatform or a combination of the
foregoing. An ISV also may be a Participant thatkesasuch a system or platform
available to its Customers.

“Indication of Interest” means a non-firm expression of trading interest
transmitted by a Participant, Sponsored Access [BirnRegistered Trader that reflects
price, together with side of the market (buy of)sstd/or quantity.

“Initiator ” means the Registered Trader, the execution ofseresting bid or
offer resulted in a transaction triggering a JT3sgan.

“ISDA” means the International Swaps and Derivativeogission, Inc.
“Join the Trade” or “JTT” has the meaning given to it in Rule 507(b).
“Matching” has the meaning ascribed to it in Rule 508(a)(iv)
“Mid-Market Level ” has the meaning given to it in Rule 508A.
“NFA” means the National Futures Association.

“Nominating Committe€’ means the committee of the Board constituted
pursuant to Rule 205.

“Officer” has the meaning given to it in Rule 202(a).

“Operating Agreement means the Limited Liability Company Agreement of
the Company, as it may be amended or restatedtiroento time.

“Order” means any bid or offer to buy or sell a Swap parg to the Rules, and
includes any modification to or cancellation of Isuchbid of offer, but does not include a
Request for Quote, a counteroffer to an RFQ, dnditation of Interest.

“Order Book” means, with respect to a particular Swap, thekbob Orders
maintained by the Trading Platform with respectuch Swap.
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“Package Transactiofi means a transaction involving two or more instemts:
(i) that is executed between two or more counterpar@i@shat is priced or quoted as
one economic transaction with simultaneous or rearultaneous execution of all
components; (iii) that has at least one comportattis a Required Transaction; and (iv)
where the execution of each component is continggon the execution of all other
components.

“Participant” means a Person (other than an individual) thatleen authorized
by the Company to have access to the Trading Phatfursuant to Rule 301 and to
permit Sponsored Access Firms and Registered Tgadehave access to the Trading
Platform pursuant to Rules 304 and 305.

“Participant Data” means any and all Transaction Data submittedtioeraise
reported to the Company by a Participant regardimg and all transactions entered into
by such Participant.

“Permitted Transaction” means a transaction involving a swap that is not
subject to the trade execution requirement in se@{h)(8) of the CEA.

“Persorf means any natural person, association, partnerdimited liability
company, joint venture, trust or corporation.

“Pre-Execution Communication$ has the meaning given to it in Rule 533(b).

“Proprietary Data and Personal Information’ means, as to any Person,
proprietary data or personal information that sefedy discloses business transactions,
market positions or trade secrets of such Persdrddes not include Transaction Data.

“Public Director” means an individual having the qualification®t sout in
Rule 201(d).

“Registered Trader means an individual who is an employee or agena o
Participant or Sponsored Access Firm who has be#miazed by such Participant or
Sponsored Access Firm to access the Trading Riatfarrsuant to Rule 305, to place
Orders and execute transactions on behalf of sadicipant or Sponsored Access Firm
and, if such Participant is a Broker, on behal€aktomers of such Participant.

“Regulatory Authority ” means any domestic or foreign government (ortjoali
subdivision), governmental or regulatory authordgency, court, commission or other
governmental or regulatory entity (including anylf$&egulatory Organization) with
authority or jurisdiction over the trading of, oe®ons engaged in the trading of, swaps,
securities, futures contracts, options or otharfaial instruments.

“Regulatory Oversight Committe€ means the committee of the Board
constituted pursuant to Rule 206(b).

“Regulatory Services Agreemerit means the agreement(s) between the
Company and the Regulatory Services Provider(s)yetyecertain functions mandated
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under the CEA, such as market monitoring and tpaeetice surveillance, are delegated
to the Regulatory Services Provider(s).

“Regulatory Services Providet means NFA and such other organizations, if
any, that provide regulatory services to the Cormgpatogether with any such
organization’s employees and agents.

“Reportable Swap Datd means both (i) Swap Transaction and Pricing Rz
(i) Required Swap Creation Data.

“Reporting Counterparty” means, for purposes of Rule 601 and Part 45 of
CFTC Regulations, the Participant or Sponsored ggdérm that is designated as such
pursuant to Rule 540.

“Request for Quoté and “RFQ” have the meaning given to these terms in
Rule 508 and, unless the context otherwise requinetudes requests for quotes and
responses to such requests, including counterdffi@tsmay be made upon receipt of a
response to an RFQ.

“Required Swap Creation Datd has the meaning given that term in
CFTC Regulation 45.1.

“Required Transaction” means a transaction involving a swap that is exthio
the trade execution requirement in section 2(h){&he CEA.

“Responsible Persohhas the meaning ascribed to it in Rule 407(a).

“Review Panel means a disciplinary panel that may be convengg the
Chief Compliance Officer, pursuant to Rule 704, review an investigation report
submitted by the Compliance Department to determnwhether (a) a reasonable basis
exists to believe that a violation of the Rules lwmsurred, and (b) commencing
disciplinary proceedings in respect of such poatriplation is warranted.

“RFQ-to-All” has the meaning ascribed to it in Rule 508(a)(i).

“Risk-Based Limits’ means, as applicable, limits that may be estabtisby a
Derivatives Clearing Organization or Clearing Finith respect to Cleared Swaps, based
on credit, position or order size, margin requirataer similar factors.

“Rule” means any Rule adopted or amended, from timerte, tby the Company
related to or in respect of transactions in Swaph® operation of or business conducted
on the Trading Platform or otherwise pursuant eséhRules.

“Secretary’ means the individual appointed by the Board frobme to time to
serve as secretary of the Company.

“Self-Regulatory Organizatior’ has the meaning given that term in CFTC
Regulation 1.3(ee) or in section 3(a)(26) of theusiies Exchange Act of 1934.
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“Sponsored Access Firrh means a Customer of a Participant (other than an
individual or an ISV) that is authorized by suchrtegant to access the Trading
Platform pursuant to Rule 304.

“Swap’ has the meaning given that term in the CEA and CRegulations (after
giving effect to the Determination of Foreign Exoga Swaps and Foreign Exchange
Forwards Under the Commodity Exchange Act by ther&ary of the Treasury pursuant
to Section 1b of the CEA) and, as used hereinygefelely to swaps effected pursuant to
the Rules.

“Swap Data Repository has the meaning given that term in section 1a@f3)
the CEA and CFTC Regulation 1.3(qqqq).

“Swap Transaction and Pricing Datd means any data required to be reported
under Part 43 of CFTC Regulations.

“Terms Incorporated by Referencé has the meaning ascribed to it in Rule
406(b).

“Trade Communication” has the meaning ascribed to it in Rule 406(b).

“Trader ID " means the unique identifier that is assignedigy@ompany to each
Registered Trader and to each automated tradirntgraysmployed by a Participant or
Sponsored Access Firm and, in the case of suchu@mmated trading system, linked to
the Trader ID that is assigned to a single Regidt@irader or to an identified group of
Registered Traders.

“Trader Information " has the meaning ascribed to it in Rule 407(b).
“Trading Group” has the meaning ascribed to it in Rule 504(g).

“Trading Hours” means, for any Business Day, the hours duringclvithe
Trading Platform is scheduled to operate.

“Trading Platform” means the electronic and other systems admieistby or
on behalf of the Company for the trading of Swapsluding the services provided by
Execution Specialists acting on behalf of the Comypas described in these Rules.

“Trading Privileges’ means the right, granted to a Participant, suaftiétpant’s
Sponsored Access Firms and Registered Traders;cess the Trading Platform or to
effect Block Trades pursuant to the Rules.

“Transaction Datd’ means Orders, RFQs, bids, offers and other infbion
(excluding Proprietary Data and Personal Infornmjticoncerning Swaps executed
pursuant to the Rules, including information anahteat contained in, displayed on,
generated by or derived from the Trading Platform.

“Uncleared Swapg means a Swap other than a Cleared Swap.
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“Voice Communicatio means a communication between an Execution
Specialist and a Registered Trader in a form, oholy telephone, chat room or instant
message, as agreed upon by the Execution Specialist

102. Rules of Interpretation

For all purposes of these Rules, except as othergipressly provided herein or unless
the context otherwise requires:

(@ terms defined in the Rules include the plural ai a&the singular and
vice versa

(b)  words importing gender include all genders;

(© any reference to a Chapter or Rule or Appendixsefea Chapter or Rule
of, or Appendix to, these Rules;

(d) any reference in a Rule to a paragraph or clause ithe referenced
paragraph or clause in such Rule;

(e) any reference to “the Rules” or “these Rules” reféo these Rules,
including all Appendices hereto, and the words éhel “hereof,” “thereto,” “hereto,”
“hereunder” and words of similar import refer tesle Rules and their Appendices as a
whole and not to any particular Chapter, Rule, Aylde or any other subdivision;

() references to days, months and years refer to dalesays, months and
years, respectively; and

(9) all references to “including” are deemed to bedwtd by the words
“without limitation.”
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CHAPTER 2
GOVERNANCE

201. Board

(@) Unless otherwise specified by the Board, all Raled amendments thereto
from time to time adopted by the Board will becosféective on such date (after any

required filing with, or approval thereof by, theTGC) as may be determined by the
Board.

(b)  The Board will determine which Swaps are availdlden time to time for
trading subject to the Rules, and will approve Rutentaining specifications for such
Swaps; provided that the Board may delegate thieodty to approve such Rules to a
Company committee or to one or more officers of @wmpany; provided, further, that
certifications or applications with respect to siiles will be submitted to the CFTC as
required by Applicable Law and any regulations ¢oeder.

(c) The Board’s membership shall fairly represent therdity of interests at
the Company, and at least 35% of the Directorsl flaPublic Directors. Each Director
(including Public Directors) shall be appointed atcordance with the Operating
Agreement, and shall serve until his or her suareassduly appointed, or until his or her
earlier resignation or removal, with or without sau

(d) To qualify as a Public Director, an individual mi&t found, by action of
the Board, to have no material relationship with @ompany. The Board shall make such
finding upon the nomination or appointment of theebtor and as often as necessary in
light of all circumstances relevant to such Directaut in no case less frequently than
annually. For these purposes, a “material relakigrisis one that could reasonably be
expected to affect the independent judgment orsdmeimaking of the Director. A
Director shall be considered to have a “materikdti@nship” with the Company if any of
the following circumstances exist or have existéithiw the past year:

0] such Director is or was an Officer or an employethe Company,
or an officer or an employee of an Affiliate of tBempany; or

(i) such Director is or was a Participant or Sponséveckss Firm, or
a director, officer or employee of a ParticipanBmonsored Access Firm.

(i) Any of the relationships set forth in paragraphsafid (ii) apply to
the “immediate family” (i.e., the spouse, paremts)dren, and siblings, in each
case, whether by blood, marriage, or adoption)ughsDirector, or any person
residing in the home of the Director or that of bidher “immediate family.”

(e) The compensation of the Public Directors and othen-executive
members of the Board shall not be linked to thenmass performance of the Company.
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) The Board shall have procedures, as may be fustiteiorth in policies that
the Company may adopt, to remove a member fronBteed where the conduct of such
member is likely to be prejudicial to the sound anagdent management of the Company.

(9) The Board shall establish arrangements to permisideration of the
views of Participants in connection with the funaing of the Trading Platform and with
additions or amendments to the Rules and shall madescription of such arrangements
available to the public and to the CFTC.

202. Officers

(@) The Board shall appoint a Chief Executive OfficarChief Compliance
Officer, and such other officers of the Companyckeaan Officer”) as it may deem
necessary or appropriate from time to time, in ed&@oce with the Operating Agreement.

(b)  Any Officer may also be a director, officer, partreg employee of the
Company or any of its Affiliates.

(c) The Officers shall have such powers and dutiehiénnhanagement of the
Company as the Board may prescribe from time tceetisubject to the terms of the
Operating Agreement.

203. Eligibility

(@) No Person may serve as a Director, Officer or memba Review Panel,
Disciplinary Panel or Appeal Panel if the Person:

0] was found within the past three years by a finaigien of a Self-
Regulatory Organization, an administrative law gd@ court of competent
jurisdiction or the CFTC to have committed a dingry offense;

(i) entered into a settlement agreement within the {hmse years in
which any of the findings or, in absence of sucidlifigs, any of the acts charged,
included a disciplinary offense;

(i) is currently suspended from trading on any tradmgrket, is
suspended or expelled from membership with any-Beffulatory Organization,
is serving any sentence of probation or owes anyigmo of a fine imposed
pursuant to either:

(A) a finding by a final decision of a Self-Regulatory
Organization, an administrative law judge, a cowft competent
jurisdiction or the CFTC that such person commitddisciplinary
offense; or

(B) a settlement agreement in which any of the findiogsin
absence of such findings, any of the acts chargetided a disciplinary
offense;
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(iv)  is currently subject to an agreement with the CFoFGany Self-
Regulatory Organization not to apply for registati with the CFTC or
membership in any Self-Regulatory Organization;

(v) is currently subject to or has had imposed on hirhes within the
past three years a CFTC registration revocatiosuspension in any capacity for
any reason, or has been convicted of anythe felonies listed in
section 8a(2)(D)(ii) through (iv) of the CEA; or

(vi)  is currently subject to a denial, suspension agudhfication from
serving on a disciplinary committee, arbitratiom@laor governing board of any
Self-Regulatory Organization as that term is defime section 3(a)(26) of the
Securities Exchange Act of 1934.

(b) Upon the occurrence of an event listed in Rule 208(th respect to a
member of the Board, Review Panel, Disciplinary é?aw Appeal Panel, such member
shall disclose the occurrence of such event taCimef Compliance Officer or his or her
designee.

(c) For purposes of Rule 203(a), the terms “discipiinaffense,” “final
decision” and “settlement agreement” have tmeaning given those terms in
CFTC Regulation 1.63(a).

204. Confidentiality

No member of the Board or any committee establigmedhe Board or by or
pursuant to the Rules will use or disclose any nataon-public information obtained in
connection with such member’s participation in Beard or such committee for any
purpose other than the performance of his or Herafduties as a member of the Board
or such committee.

205. Conflicts of Interest
(@) Named Party in Interest Conflict

(1) Prohibition. No member of the Board, any Review Panel,
Disciplinary Panel or Appeal Panel will knowinghanticipate in such body's
deliberations or voting in any matter involving anmed party in interest where
such member (A) is a named party in interest, 8an employer, employee or
fellow employee of a named party in interest, (&s fany other significant,
ongoing business relationship with a named partyterest, or (D) has a family
relationship with a named party in interest. Forppses of this clause (i), a
“family relationship” exists between a named parnyinterest and a member if
such party is the member's spouse, former spouseenp stepparent, child,
sibling, stepbrother, stepsister, grandparent, dyfaiid, uncle, aunt, nephew,
niece or in-law.
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(i) Disclosure Prior to consideration of any matter involving a
named party in interest, each member of the deliver body who does not
choose to abstain from deliberations and ngotiwill disclose to the
Chief Compliance Officer whether such member has oih the relationships
listed in clause (i) above with a named party berest.

(i)  Procedure and DeterminatioThe Chief Compliance Officer will
determine whether any member of the relevant dalilmg body who does not
choose to abstain from deliberations and votinguigiect to a conflicts restriction
under this paragraph (a). Such determination velblased upon a review of the
following information provided by such member pwastto clause (i) above
and, where deemed by the Chief Compliance Offiodlter information that is
known to the Company.

(b) Financial Interest in a Significant Action Conflict

(1) Prohibition. No member of the Board, any Review Panel,
Disciplinary Panel or Appeal Panel will participatesuch body’s deliberations
and voting on any significant action if such membas a direct and substantial
financial interest in the result of the votas determined pursuant to
clause (iii) below.

(i) Disclosure Prior to consideration of any significant actiany
such member of the deliberating body who does inaose to abstain from
deliberations and voting will disclose to the Ch&bmpliance Officer any
information that may be relevant to a determinatbrnvhether such member has
a direct and substantial financial interest inrésult of the vote.

(i)  Procedure and DeterminatioThe Chief Compliance Officer will
independently determine whether any member of ¢evant deliberating body
who does not choose to abstain from deliberatiom$ woting is subject to a
conflicts restriction under this paragraph (b). ISaetermination will be based
upon a review of the following information:

(A) the most recent large trader reports and clear@ogrds
available to the Company;

(B) information provided by such member pursuant to
clause (ii) above; and

(C) any other information reasonably available to the
Company, taking into consideration the exigencyhef significant action
being contemplated.

(iv)  Deliberation ExemptionAny member of the Board, any Review
Panel, Disciplinary Panel or Appeal Panel of thenBany who would otherwise
be required to abstain from deliberations and gpparsuant to clause (i) above
may participate in deliberations, but not votinjthe deliberating body, after
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considering the factors specified below, determinesonsultation with the Chief
Compliance Officer that such participation would dmnsistent with the public
interest; provided, howeverthat before reaching any such determination, the
deliberating body will fully consider the informati specified in clause (i) above
which is the basis for such member's substantiahricial interest in the
significant action that is being contemplated. llaking its determination, the
deliberating body will consider:

(A)  whether such member’s participation in the delibens is
necessary to achieve a quorum; and

(B) whether such member has unique or specipkrége,
knowledge or experience in the matter being consdie

(c) Documentation The minutes of any meeting to which the conflicts
determination procedures set forth in this Rule 2@ply will reflect the following
information:

(1) the names of all members of the relevant delibggatiody who
attended such meeting in person or who otherwigeated in such meeting;

(i) the name of any member of the relevant deliberabiody who
voluntarily recused himself or herself or was regdi to abstain  from
deliberations or voting on a matter and the redsothe recusal or abstention, if
stated;

(i) the information that was reviewed for each membbe¢he relevant
deliberating body; and

(iv) any determination made in accordance with clausg @f
paragraph (b) above.

(d) Certain Definitions As used in this Rule 205, the terms “named party
interest” and “significant action” have the mearsingiven those terms in CFTC
Regulation 1.69.

206. Committees

(@) The committees provided for in this Chapter shallbppointed as provided
in the Operating Agreement or as set out in thiapgfdr. Except as otherwise required by
Rules in this Chapter, the Chairman shall desigttatechairman and one or more vice
chairmen of each such committee. A temporary membany such committee may be
appointed, using the same process required forlaegypointments to the committee,
during the absence or inability to act of a reguf@mber; such temporary appointee shall
have all the rights, power, authority, duties atigations of the regular committeeman
until the latter is again present and able to act.
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(b)  The Company shall have a Regulatory Oversight Cdteenwhich shall
consist entirely of Public Directors and shall beponsible for reporting to the Board. In
general, the Regulatory Oversight Committee shsdlish the Board in monitoring the
design, implementation and effectiveness of the @ay's programs to promote and
enforce compliance with Applicable Law and the RuldVore specifically, the
Regulatory Oversight Committee shall:

0] Monitor the sufficiency, effectiveness and epdndence of the
Company’s regulatory program; and

(i) Oversee all facets of the regulatory program, isiclg:

(A) trade practice and market surveillance; auditsméxations
and other regulatory responsibilities with resgedParticipants (including
ensuring compliance with, if applicable, financigltegrity, financial
reporting, sales practice, recordkeeping and atbguirements); and the
conduct of investigations;

(B) reviewing the size and allocation of the regulatbuglget
and resources and the number, hiring, terminatimth @mpensation of
regulatory personnel;

(C) reviewing the performance of the Chief Compliance
Officer, who will report directly to the Regulato@versight Committee,
and making recommendations with respect to sucfoqpeance to the
Board,

(D) recommending changes that would ensure fair, roigo
and effective regulation; and

(E) reviewing all regulatory proposals prior to implentetion
and advising the Board as to whether and how shahges may impact
regulation.

(c) The Company shall have a Nominating Committee whklddll consist of a
majority of Public Directors and shall be respolssifor reporting to the Board. The
Nominating Committee shall (i) annually nominateedtors for the class of directors
standing for election at the annual meetiolg the Company for that year; and
(ii) periodically review the organization and gowance structure of the Company, and
make such recommendations to the Board with respectto as it may deem appropriate.

(d) The Company shall have a Participation Committée (Participation
Committee”) which shall consist of not less than thirty-fipercent of Public Directors
and shall be responsible for reporting to the Bodrlde Participation Committee shall:

0] determine the eligibility standards and requirersdat initial and
continuing Participant status;
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(i) approve Rules that would result in different catesggoor classes of
Participants receiving access to the Company; and

(i) review appeals of staff denials of Participant eyapions.

In reviewing appeals of staff denials of Participapplications, the Participation
Committee shall not uphold any staff denial if thelevant application meets the
standards and requirements prescribed by such Cibeemirhe Participation Committee
shall not, and shall not permit the Company totrictsaccess or impose burdens on
access in a discriminatory manner, within eachgmate or class of Participants or
between similarly situated categories or classézaaticipants.

(e) One-half of the members, including the ex officiembers, shall constitute
a quorum of each committee provided for in this @b except for the Regulatory
Oversight Committee. For the Regulatory Oversiglim@ittee, a quorum for the
transaction of business shall consist of one-hathe committee members, including not
less than 50 percent of the Public Directors sgrds members of such committee. If at
least 50 percent of the Public Directors committemmbers (i) are present at or (ii) have
filed a waiver of attendance for a meeting afteeirgng an agenda prior to such meeting,
the requirement that not less than 50 percentefPthiblic Directors committee members
be present to constitute the quorum shall be deeaexfied.

(H Should Applicable Law establishing minimum threslsorelating to the
number or percentage of Public Directors that nseste on the Board or any committee
pursuant to this Rule 206 be amended, this Rulk Isbaleemed amended to comply with
such Applicable Law without any further action bétCompany to the extent permissible
by law.

207. Chief Compliance Officer
(@) It shall be the duty of the Chief Compliance Offite enforce the Rules.

(b)  The Chief Compliance Officer shall have available al times the
resources of the Compliance Department and suadtr @bmpany resources as may be
necessary to conduct investigations of alleged Riolations and market conditions.

(c) The Chief Compliance Officer shall report to, amlsbe supervised by,
the Regulatory Oversight Committee as provided he Charter of the Regulatory
Oversight Committee and, for all other purposesjlsieport to and be supervised by the
senior officer of the Company.

(d) The Chief Compliance Officer shall have the autiydin inspect the books
and records of all Persons subject to the jurismiodf the Company and the authority to
require any such Person to appear before him carkproduce its books and records and
answer questions regarding alleged violations ofefuat the time, place and in the
manner it designates with such prior reasonablarath/ notice as is practicable under the
circumstances. The Chief Compliance Officer may alelegate such authority to the
Compliance Department.
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208. Maintenance of Books and Records by the Company

(@ The Company shall keep, or cause to be kept, caenpled accurate books
and records of all activities relating to the besis of the Company, including all books
and records required to be maintained pursuamet€EA and CFTC Regulations.

(b) The Company shall retain all such books and re¢ca@nad shall make such
books and records available for inspection by thel'C and the U.S. Department of
Justice, in accordance with Applicable Law.

16
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CHAPTER 3
TRADING PLATFORM

301. Access to the Trading Platform

(@ The Company will provide access to the Trading fetat and related
services in an impatrtial, transparent, fair and-disgriminatory manner.

(b) Each Participant shall have the right to access Treding Platform,
including the right to place Orders for each of pteprietary accounts and to act as a
Broker for Customers, from an Authorized Jurisdicti A Participant may designate one
or more Customers, investment managers or othet plairties that are not individuals as
Sponsored Access Firms pursuant to Rule 304.

(c) Each Participant shall adopt, implement and enfoaoeess control
procedures that, at a minimum: (i) limit accesgsh® SEF to its Registered Traders and
Sponsored Access Firms, (ii) check for validatidnQsder accuracy, and (iii) prevent
entry of Orders that exceed any credit or Ordee dimitations. A Participant shall be
solely responsible for any breach or failure ofdatxess control procedures and may not
rely on control procedures implemented by the Camgpa

(d) Subject to Rule 304(e) and Rule 304(f), a Sponsdtecess Firm shall
have the right to access to the Trading Platfomoluding the right to place Orders for
each of its proprietary accounts.

(e) Each Participant and, with the permission of ai€lpent, each Sponsored
Access Firm shall designate at least one of itsleyeps as a Registered Trader.
Participants and, with the permission of a Pardictp Sponsored Access Firms may
designate other employees and agents who are dodig as Registered Traders pursuant
to Rule 305. A Registered Trader may access andhes&rading Platform on behalf of
the Participant or Sponsored Access Firm that desggl the Registered Trader and, if the
Participant is acting as Broker, for the Custonoérsuch Participant.

) The access rights of a Participant or Sponsore@#scEirm hereunder may
not be transferred, assigned, sold or leased.cipamits and Sponsored Access Firms will
not be limited liability company members of the Gmmy and will not obtain any equity
or other interest in the Company, including votiights or rights to receive any dividends
or other distributions, whether arising from a dlson, merger or consolidation
involving the Company or otherwise.

(9) The Company may from time to time make availabldP#oticipants the
identity of Participants and/or Sponsored Accesm§ithat have been given access to the
Trading Platform for one or more asset classes.

(h) Except as otherwise expressly permitted by the Gmypeach Participant
shall be responsible for ensuring that it and ip®ri8ored Access Firms do not grant
access to the Trading Platform to any Person Iddate country that is not an Authorized
Jurisdiction.
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302. Qualifications of Participants
(@ To be eligible for admission as a Participant, gpliaant must:

(1) represent and warrant to the Company that it isEggible
Contract Participant and, as applicable, that edidts Customers (including any
Sponsored Access Firms) is an Eligible Contractiétgant;

(i) represent and warrant to the Company that it Hasegistrations,
licenses and consents required by its constituenuments and by Applicable
Law to trade Swaps;

(i) if it enters into Cleared Swaps for its own accoun@ authorized
by a DCO to clear its transactions in Swaps th#ltlvei submitted to such DCO,
pursuant to a mandatory clearing requirement auniakily by the parties to such
Swaps, or have an arrangement with a Clearing lBirra DCO that meets the
requirements of Rule 1002;

(iv) have and maintain all necessary regulatory appsowaid/or
licenses to operate as a Participant and not bgedubo any trading ban,
prohibition or suspension issued by the CFTC, NB&curities and Exchange
Commission or Financial Industry Regulatory Authgri

(v) be organized in an Authorized Jurisdiction andt, i§ organized in
a jurisdiction other than the United States, appaimd maintain an agent for
service of process in the United States that isisi@ to the Company;

(vi)  ensure that activity conducted under the TraderdBsgned to it
and its Registered Traders complies with the Rate$ have the authority, at the
Company’s request, to adjust or withdraw any Ostdimitted under such Trader
IDs;

(vii)  be in compliance with any financial responsibilitgcordkeeping
and reporting requirements set forth under Appledlaw and Rule 403; and

(viii) satisfy such other criteria that the Company masgsoeably
require.

(b) The Company may permit a Person to become a Ranticsubject to such
conditions, restrictions or limitations that it de® necessary or appropriate. The
Company may deny the application of a Person ta Barticipant if such Person is unable
satisfactorily to demonstrate a capacity to adher@pplicable Law or the Rules or for
such other cause as the Company reasonably maynilete

(c) The Company may revoke, suspend or limit a Paditip access to the
Trading Platform if such Participant:
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0] fails to meet any of the qualification requiremefus access after
such access has been approved,;

(i) fails to meet any condition placed by the Compamyguach access;
or

(i) violates any Applicable Law, the Rules or any agreet between
the Participant and the Company.

(d) The Company may create different classes of Ppaints that have
different rights and obligations under the Rulesspant to criteria that are impartial,
transparent and applied in a fair and non-disctary manner.

(e) A Person whose application for Participant statas been denied or
granted conditionally pursuant to this Rule 302] any Participant whose access to the
Trading Platform is revoked, suspended or limitedspant to this Rule 302, may appeal
the Company’s decision in accordance with the gioms of Chapter 7.

303. Application

Each Person that applies to become a Participardt rsubmit a completed
application in the form provided by the Companydaie such application if any of the
information provided therein becomes inaccuratenoomplete prior to approval of the
application and provide such additional informataomd documents as the Company may
request.

304. Sponsored Access Firms

(@) A Participant may, in accordance with criteria grdcedures established
by the Company, grant electronic access to oneare rBponsored Access Firms to enter
Orders, issue and respond to Requests for Quotegsa the Trading Platform and
otherwise effect transactions in commodity, equftyeign exchange and interest rate
Swaps. Notwithstanding anything to the contraryeherfor purposes of the Rules, a
Sponsored Access Firm shall be deemed to be a i@estof the Participant through
whom it accesses the Trading Platform.

(b) By agreeing to act as a Sponsored Access Firm,Rerdon agrees:

(1) to be bound by the duties and responsibilities ddpmnsored
Access Firm and to be subject to, and comply withWser License Agreement in
the form set out on the Company’s website; and

(i) to be deemed to have represented and warrantdte t€dmpany
and to such Participant that it is an Eligible Caat Participant and that it has all
registrations, licenses and consents requiredsbganstituent documents and by
Applicable Law to trade Swaps.

(c) A Sponsored Access Firm must at all times:
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0] be authorized by a DCO to clear its transactionSvimps that will
be submitted to such DCO, pursuant to a mandattagring requirement or
voluntarily by the parties to such Swaps, or havewaangement with a Clearing
Firm of a DCO that meets the requirements of ROE21

(i) be in compliance with any financial responsibilitgcordkeeping
and reporting requirements set forth under Applealaw and Rule 403;

(i) if it enters into Cleared Swaps for its own accour@ authorized
by a DCO to clear its transactions in Swaps thithei submitted to such DCO or
have an arrangement with a Clearing Firm that m#etsrequirements of Rule
1002;

(iv)  be organized in an Authorized Jurisdiction andt, i$ organized in
a jurisdiction other than the United States, appaimd maintain an agent for
service of process in the United States that issi@ to the Company;

(V) ensure that activity conducted under the TraderdBsgned to it
and its Registered Traders complies with the Rules;

(vi)  bhave the authority, at the Company’s request, josadr withdraw
any Order submitted under such Trader IDs;

(vi)  have and maintain all necessary regulatory appsowaid/or
licenses to operate as a Sponsored Access Firmanoe subject to any trading
ban, prohibition or suspension issued by the CFNEA, Securities and
Exchange Commission or Financial Industry Regujefarthority;

(viii) cooperate promptly and fully with the Company inyan
investigation, inquiry, audit, examination or predang regarding compliance
with the Rules or any Company disciplinary or agtibn proceeding; and

(ix)  agree to such other terms and conditions as mastablished by
the Company from time to time.

(d) The requirements of paragraphs (b) and (c) mayaliefied through the
provision of written representations by a Sponsokedess Firm to the Participant that
provides it with sponsored access, provided that Rarticipant makes such writing
available upon request to the Company.

(e) The Company will promptly notify a Participant irrit\ng of its approval,
or refusal to approve, the designation of a Sp@tséiccess Firm. The Company may, in
its sole discretion, revoke or suspend the dedmmaif a Sponsored Access Firm, and
shall promptly notify the Participant of such aation accordance with procedures
established by the Company.

) A Participant that seeks to terminate the designatf a Sponsored Access
Firm shall notify the Company in writing, providirguch information as the Company
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may require. The Company shall terminate the Tiadtnivileges of such Sponsored
Access Firm and its Registered Traders as prong#lyracticable in accordance with
procedures established by the Company.

(9) The Company may revoke, suspend or limit a Spodséess Firm’s
access to the Trading Platform if such Sponsoredegs Firm or its sponsoring
Participant:

0] fails to meet any of the qualification requiremefus access after
such access has been approved,;

(i) fails to meet any condition placed by the Compamyguach access;
or

(i) violates any Applicable Law, the Rules or any agreet between
the Participant and the Company.

(h) A Sponsored Access Firm whose access to the Tralatfprm is denied
pursuant to paragraph (e) or revoked, suspendbehited pursuant to paragraph (g) may
appeal the Company’s decision in accordance wélptbvisions of Chapter 7.

305. Registered Traders

(@) Each Participant and each Sponsored Access Firth ddsgnate one or
more Registered Traders. Trader IDs will not begassl to a Sponsored Access Firm’s
Registered Traders without the consent of the sporgs Participant.

(b) Each Registered Trader must consent, in a formsfaatory to the
Company, to abide by the Rules and Applicable Laierpo accessing the Company.
Each Registered Trader must satisfy such requirsmes may be prescribed by the
Company from time to time and shall be subjecthe tisciplinary authority of the
Company and possible fine or restriction of tradinigileges.

(c) To designate a Registered Trader, a Participant follsw the procedures
established by the Company. The Company may esttafalir and reasonable criteria that
individuals must fulfill to become a Registered dea Without limiting the generality of
the foregoing, each Participant will ensure on agoing basis that (i) none of its
Registered Traders is subject to a disqualificapgarsuant to any Applicable Law (unless
an appropriate exemption has been obtained witpectsthereto); (i) each of its
Registered Traders is located in an Authorizedsdigiion; and (iii) each of its Registered
Traders is technically proficient and conductsiisiness in a fair and equitable manner.

(d)  The Company will promptly notify a Participant anals applicable, a
Sponsored Access Firm in writing of the approval Régistered Trader(s) or if the
Company declines to approve the nomination of adtagd Trader.

(e)  The Company will maintain a list of all designatedgistered Traders for
each Participant, and as applicable, eachnsgped Access Firm. Participant shall
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promptly notify the Company in writing of any chand¢o the information that it has
provided regarding its or its Sponsored Access FiRRegistered Traders.

) The Company may, in its sole discretion revokeuspsend the designation
of a Registered Trader and shall promptly notifg articipant and, as applicable, the
Sponsored Access Firm of such action.

(90 A Registered Trader whose access to the TradingoRta is revoked,
suspended or limited pursuant to paragraph (f) eg@yeal the Company’s decision in
accordance with the provisions of Chapter 7.

(h)  To request the termination of the designation of iadividual as a
Registered Trader, the Participant must follow tmwecedures established by the
Company. The Participant shall take and, whereiegige, shall cause its Sponsored
Access Firm to take, immediate measures appropt@tensure that such Registered
Trader shall not have access to the Company araiiils Trader ID, as applicable, after
the effective date of any such revocation. The Camgpshall act as promptly as
practicable to disallow Order entry by the affecRehpistered Trader. The Company may
in its sole discretion issue notices from timeitoet which set forth procedures governing
the manner in which Participants and/or their Spoet Access Firms may terminate the
designation of an individual as a Registered Traahel deactivate the Trader ID assigned
to such Registered Trader.

306. Independent Software Vendors

Access to the Company by an ISV shall be providedyant to criteria that are
impartial, transparent and applied in a fair and-dscriminatory manner, but a Person
seeking to act as an ISV must satisfy the Compaeyglksnological integrity requirements
and not adversely affect the Company’s ability tonply with the CEA and CFTC
Regulations. Persons seeking access to the Tr&datiprm via an ISV must themselves
be Participants, Sponsored Access Firms or Regdstéraders. An ISV granted access
to the Company shall be deemed to have consentéeé farisdiction of the Company.

307. Required Notices

(@) Each Participant and ISV shall notify the Compaary,soon as reasonably
practicable, upon becoming aware of any of theoWalhg events:

0] any suspension, expulsion, revocation or restncted trading
privileges or any fine in excess of $500,000, tgfowan adverse determination,
voluntary settlement or otherwise, by any courtmowdity or securities
exchange or related clearing organization, the GF$€curities and Exchange
Commission, or the securities commission or eqamahuthority of any state,
territory, the District of Columbia or foreign camy NFA, the Financial Industry
Regulatory Authority, Inc. or any self-regulatonyregulatory organization;

(i) any indictment of the Participant or ISV or anyitsf officers for,
any conviction of the Participant or ISV or anyitsfofficers of, or any confession
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of guilt or plea of guilty or nolo contendere btRarticipant or ISV or any of its
officers to (A) any felony or (B) any misdemeanawalving, arising from, or

related to the purchase or sale of any commodiyyrsty, futures contract, option
or other financial instrument or involving or angifrom fraud or moral turpitude;
and

(i)  the Insolvency of the Participant or ISV, the Ingoicy of any of
such Participant’'s or ISV’s Affiliates to the exteitat the Insolvency of such
Affiliate could reasonably be expected to affea #bility of the Participant or
ISV to fulfill its obligations to the Company anith, the case of a Participant that
is also a Clearing Firm, the Insolvency of any & Customers that are
Participants.

(b) Each Participant or ISV that is not a natural pershall notify the
Company at least ten Business Days prior to anygengracquisition, consolidation,
combination, sale or other material change of osimer

(c) A Participant shall, to the extent it has knowledpereof, notify the
Company of the occurrence of any of the eventsritestin paragraphs (a) and (b) with
respect to its Sponsored Access Firms as thougbrerefes to a “Participant” in
paragraphs (a) and (b) were references to a “Speth#xcess Firm.”

308. Dues, Assessments and Fees

(@ The Company has the sole power to set the datearandnts of any dues,
assessments or fees to be levied on Eligible CanRarticipants and ISVs, which dues,
assessments or fees will be paid to the Companywioe. The Company shall charge
comparable fees to Eligible Contract Participamts E5Vs that receive comparable access
to the Trading Platform and related services.

(b) If an Eligible Contract Participant or ISV fails tgay when due any
Company dues, assessments or fees levied on suslonPeand any such payment
obligation remains unsatisfied for thirty days afies due date, the Company may
suspend, revoke, limit, condition, restrict or gyasuch Person’s access to the Company
as the Company deems necessary or appropriate.

309. Trading Privileges

(@) Subject to the requirements and procedures st fartthis Chapter 3,
Trading Privileges shall be offered to Participasishject to any limitation, restriction or
revocation from time to time imposed by the Compahsading Privileges are non-
transferable, non-assignable and may not be solttawed. By virtue of obtaining
Trading Privileges, a Participant shall not obtaimy equity or other interest in the
Company, including voting rights or rights to re@eany dividends or other distributions,
whether arising from a dissolution, merger, comslon involving the Company or
otherwise.

(b) The Company may deny Trading Privileges to anyd®ers
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0] if such Person is unable satisfactorily to demarsta capacity to
adhere to the Rules and Applicable Law; or

(i) for such other cause as the Company reasonablyletage.

(c) The Company may determine not to permit &werson to keep its

Trading Privileges, or may condition such TradimyyiReges if such Person:

102146184

(1) fails to meet any of the qualification requiems for
Trading Privileges after such Trading Privilegeséhbeen approved,;

(i) fails to meet any condition placed by the Compamy smuch
Trading Privileges; or

(i)  violates any agreement with the Company, a CleaFing or a
Derivatives Clearing Organization; or

(iv) is a Participant or Sponsored Access Firm throudhichv a
Customer trades and, in any such case, any sudbr@&ismaintains a position in
any Swap that, when considered in light of the offesitions maintained by the
Participant through which such Customer trades amg other factors that the
Company reasonably deems relevant, including, plcaple —

(A) the positions maintained by such Participant ornSpced
Access Firm, such Participant or Sponsored Acceéss’s- Registered
Traders and other Customers,

(B) financial information provided by such Participaot
Sponsored Access Firm, and

(C) the Company reasonably believes, after using redoen
efforts to consult with relevant Derivatives ClegriOrganizations, that
insufficient margin is maintained by such Participar Sponsored Access
Firm at its Clearing Firm,

could jeopardize the financial safety of such Iegréint or Sponsored Access
Firm or any of such Participant or Sponsored Acé@sa’s other Customers.

For the avoidance of doubt, any limitation, suspen®r revocation of Trading
Privileges pursuant to paragraph (iv) may, in tbke sliscretion of the Company,
(A) take the form of (x) a full suspension or reaton of Trading Privileges,
(y) a requirement that the positions at issue bmeniately liquidated in full or
reduced to a reasonable level to be set by the @oynps a condition to the
Trading Privileges remaining in effect provided ttithe Company will use
reasonable efforts to coordinate any such requinénveith the relevant
Derivatives Clearing Organizations, or (z) a prdiobh on the use of such
Trading Privileges in respect of the trades of &@ustomer identified by the
Company, and (B) be applied to the Trading Priwakegf the Participant at issue,
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its Registered Traders and Sponsored Access Firmeach case, as deemed
reasonably necessary by the Company for the protecf such Persons and
other Participants of the Company.

(d) A Participant that is adversely affected by a denisof the Company
pursuant to this Rule 309 may appeal such decisi@ccordance with the provisions of
Chapter 7.

(e) In the case of any suspension, revocation liatitation of the
Trading Privileges of a Participant pursuant tcs tRiule 309, the Company, in its sole
discretion, may also suspend, revoke or limit tiheding Privileges of such Participant’s
Registered Traders and Sponsored Access Firmseafdmpany deems necessary to
protect other Participants, Customers and the iityegf the Company.

310. Limitations

Upon notice that a Clearing Firm has revoked anthairzation granted and
guarantee made by it to a Participant or SponsAmss Firm pursuant to Rule 1002,
the right of such Participant or Sponsored Access fland its Registered Traders to
access the Company will be automatically terminateléss and until such Participant or
Sponsored Access Firm has obtained an authorizaimh guarantee from another
Clearing Firm.

311. Application of Rules and Jurisdiction

(@ A Participant, Sponsored Access Firm, Registeredddn, Customer or
Clearing Firm that initiates, executes or cleatsaasaction on the Trading Platform, that
initiates, executes or clears a Block Trade or @rders or responds to any bid, offer,
Request for Quote or Indication of Interest, digeadr through an FCM Participant,
introducing broker, commodity trading advisor oy ather Person, and any Person who is
the beneficial owner of the account for which sadnansaction is or would be effected, is
deemed to have expressly consented to the jurisdiof the Company and agreed to be
bound by and comply with the Rules.

(b) Any Participant, Sponsored Access Firm, Registéreatler or Clearing
Firm whose right to access the Company is suspemdedked or terminated will remain
bound by the Rules, in each case to the extenicappe, and subject to the jurisdiction of
the Company with respect to any and all mattesrayifrom, related to, or in connection
with, the status, actions or omissions of such iétpaint, Sponsored Access Firm or
Registered Trader prior to such revocation or teatmon. Such former Participant,
Sponsored Access Firm, Registered Trader, or @igafirm shall cooperate in respect of
any disciplinary proceeding arising under Chapterlas/ if such former Participant,
Sponsored Access Firm, Registered Trader or Clgpdfirm were still a Participant,
Sponsored Access Firm, Registered Trader or Clg&imm.
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312. Notices from the Company

The Company will publish a notice with respect tacle addition to or
modification or clarification of the Rules at thené the Company files such Rules with
the CFTC, as required by CFTC Regulations, ancteatf any action taken to implement
any Rule of the Company. Such notices will be miigdd on the Company’s website.
Where such a Rule amendment could reasonably becedto require technological,
operational or systems changes by Participantsnsgped Access Firms or Clearing
Firms, the Company will (except where such Rule rmingent is being adopted in
connection with an Emergency) seek to provide acwamail notice in a manner that is
reasonably designed to enable Participants, Spexgaecess Firms and Clearing Firms,
as applicable, to become aware of and familiar wathd to implement any necessary
preparatory measures to be taken with respect uoh saddition, modification or
clarification prior to the effective date thereof.

313. Withdrawal of Participant

(@ To withdraw from the Company, a Participant mustimadhe Company,
following such procedures as may be establisheatidfompany.

(b) The Company will ordinarily grant such a requesinpptly but may, in its
reasonable discretion, postpone the effective déta Participant’s withdrawal if the
Company’s Participation Committee or Chief Execaitfficer considers it necessary for
the protection of other Participants or otherwiséhie interests of the Company.

(c) Based on the information provided to, and otheorimfation gathered by,
the Company regarding a Participant’s withdrawajuest, the Company will determine
whether to (i) accept the withdrawal request; figstpone the effective date of the
withdrawal; or (iii) impose any terms or conditiohefore or after the effective date of
withdrawal.

(d)  When the Company accepts the withdrawal of a Rgatt, all rights and
privileges of such Participant terminate (includitng Trading Privileges and ability to
access the Company). The accepted withdrawal @raciant shall not affect the rights
of the Company under the Rules or relieve the foriarticipant of its Obligations
(including any contractual obligations relating &my Swaps entered into by such
Participant, or the payment of any Company feestsc@r charges incurred prior to such
withdrawal). Notwithstanding the accepted withdrbwé a Participant, the withdrawn
Participant remains subject to the jurisdictiorthed Company for acts done and omissions
made while a Participant, and must cooperate in disgiplinary proceeding under
Chapter 7 as if such withdrawal had not taken place

(e) Notwithstanding the foregoing, a Participant mayuatarily suspend its
Participant status immediately upon notice to thmm@any and cessation of trading
activities. The Participant shall incur no new ilig§ during that period of its voluntary
suspension.
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CHAPTER 4
BUSINESS CONDUCT

Duties and Responsibilities of Participants
(@) Each Participant shall, and shall cause its Spedsaccess Firms to:

(1) use the Trading Platform and effect transactionsSwaps in a
responsible manner and not for any improper purpose

(i) use the Trading Platform in a manner consistertt thié Rules and
comply, as required by CFTC Regulation 37.200, whthterms and conditions of
Swaps;

(i)  comply with the Rules and Company Requirements astdn a
manner consistent with the Rules and Company Reaeints;

(iv)  comply with the rules of the Derivatives Clearingg@nization
that accepts for clearing a Cleared Swap tradeduajh Person, to the extent
applicable to such Person and such Cleared Swap;

(v) observe high standards of fair dealing and just agditable
principles of trade while conducting or seekingtmduct any business connected
with or concerning the Company;

(vi)  not knowingly mislead or conceal any material factmatter in
any dealings or filings with the Company or in ceation with a Company
Proceeding;

(vii)  cooperate promptly and fully with the Company inyan
investigation, inquiry, audit, examination or predang regarding compliance
with the Rules or any Company disciplinary or adtibn proceeding;

(viii)  comply with any order issued by the Company;

(ix)  keep all Trader IDs, account numbers and passwetdted to the
Trading Platform confidential;

(x) promptly notify the Company of any change in th&imation
submitted to the Company in connection with its l@pgion for status as a
Participant, including information submitted by tRarticipant to the Company in
connection with the designation of Sponsored Accesms and Registered
Traders and the issuance of Trader IDs; and

(xi)  keep, or cause to be kept, complete and accurabésband
records, including but not limited to records ogithtrading in Swaps (including
any Terms Incorporated by Reference), in the instnis underlying any such
Swaps or in any instrument or index used as aeaefer price for a Swap, or in
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any related derivatives markets, for at least fjsgars, whether or not such
Participant or Sponsored Access Firm retains asustas such, and (A) make
such books and records available for inspectiontiyy CFTC or the U.S.

Department of Justice in accordance with Applicdbdev and (B) to the extent
such books and records relate to Swaps, make fgi{s land records available to
the Company and the Regulatory Services Provider.

(b) In addition to the requirements of Rule 401(a) $uiject to Rule 405(b),
each Participant shall employ practices to mond#od enforce compliance with its
internal risk limits and shall be responsible fdr@rders and transactions effected on the
Company by or for the account of such ParticipastSponsored Access Firms or by any
Person using its or their Trader IDs.

(c) Each Participant or Sponsored Access Firm thagsstered, or required to
be registered, with the CFTC as a swap dealerrogjar swap participant is responsible
for compliance with the mandatory trading requiratmef Section 2(h)(8) of the CEA
when such Participant or Sponsored Access Firnteit® a Swap that is made available
to trade within the meaning of Section 2(h)(8)he CEA.

402. Inspections by the Company

(@ The Company may require a Participant or Sponséwaskss Firm to
furnish, to the extent not prohibited by Applicalhlaw, such information concerning the
Participant or Sponsored Access Firm’s businedsishaubject to the Rules and Company
Requirements, including information relating to $§yvaps executed pursuant to the Rules
and in related derivatives markets, including ia groducts underlying those Swaps and
any Terms Incorporated by Reference, as the Compeesonably deems necessary to
enable the Company to perform its obligations ugslicable Law; and (ii) information
requested by a Regulatory Authority relating to Bempany’s business as a swap
execution facility and/or the Company's complianagh Applicable Law that the
Company believes is maintained by, or otherwisehi possession of, a Participant or
Sponsored Access Firm. Upon request by the CFTE,Gbmpany will furnish to the
CFTC copies of any Terms Incorporated by Referesftained in accordance with this
paragraph.

(b) A Participant or Sponsored Access Firm that is iitdd by Applicable
Law from providing such information shall so notitye Company promptly after being
asked to do so. The Company may, in such a cageireethe Participant or Sponsored
Access Firm to provide an opinion of counsel caniitg the existence and effect of such
prohibition.

403. Minimum Financial and Related Reporting Requiremens

(@) Each FCM Participant and each IB Participant slealnply with the
provisions of CFTC Regulation 1.17.

(b) Each FCM Participant and each IB Participant shmtvide to the
Company and to the Regulatory Servid@sovider, if any, a copy of such
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FCM Participant's Form 1-FR or FOCUS Report, readbyn contemporaneously with,
and substantially in the form such report is filedth a Regulatory Authority. A
Participant that is not subject to such filing reguonents shall provide the Company with
such financial information as the Company may negjfsom time to time.

(c) Each Participant must notify the Company immedyatgbon becoming
aware that it fails to satisfy minimum financiatitegrements applicable to such Participant
and established pursuant to Applicable Law. A Barnt that is unable to demonstrate to
the Company that it is in compliance with such miam financial requirements shall not
engage in transactions subject to the Rules exfepthe purpose of closing open
positions.

404. Restrictions on Activity

If the Company determines that the financial or rapenal condition of a
Participant or one of its Affiliates is such thatallow that Participant to continue to have
access to the Company would adversely affect thexg@aoy or the financial markets
(including but not limited to such Participant bgirsubject to the notification
requirements of CFTC Regulation 1.12 or similaruresments of another Regulatory
Authority to which such Participant is subject)e tE@ompany may limit or restrict the
number or type of Swaps that may be traded by Bacticipant pursuant to the Rules or
terminate the Participant’s Trading Privileges.

405. Customers

(@) No Participant or Sponsored Access Firm may soticiaccept an Order
from a Customer for the purchase or sale of a Swapss: (i) such Participant or
Sponsored Access Firm is registered with or exeingobd registration with the CFTC as
necessary; (ii) such Customer is an Eligible CantRarticipant; (iii) to the best of its
knowledge, such Customer is organized and locateahi Authorized Jurisdiction; and
(iv) such Participant or Sponsored Access Firm émtered into an agreement with the
Customer containing such terms as may from tintarte be prescribed by the Rules.

(b) Each Customer shall be the principal to all Swassilting from any Order
or RFQ submitted on behalf of the Customer. WheRadicipant or Sponsored Access
Firm is acting on behalf of a Customer, the Paréiot or Sponsored Access Firm shall
have no liability to any other party for the perfance of any Swap effected on behalf of
such Customer.

(c) Subject to Rule 538, disputes arising out of ermagle in the transmission
or execution of a Customer Order or RFQ shall beolved by the Customer and
Participant or Sponsored Access Firm in accordaritethe provisions of Chapter 8.

(d)  Without prejudice to the generality of paragraph), (@ Participant or
Sponsored Access Firm’s agreement with a Customest provide that the Customer
(i) consents to the jurisdiction of the Company ane&egto be bound by and comply with
the Rules in relation to Swaps and other activitytloe Trading Platform, and (ii) agrees
that all Swaps and other activity on the Tradingti®rm shall be governed by the Rules
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and, to the extent applicable to a Swap effectedhi® account of the Customer, the CEA
and CFTC Regulations.

(e) A Customer that conducts substantial activity o Tnading Platform shall
keep, or cause to be kept, complete and accuratksband records, including but not
limited to records of its trading in Swaps, in thetruments underlying any such Swaps or
in any instrument or index used as a referenceepioc a Swap, or in any related
derivatives markets, for at least five years andemsuch books and records available to
the Company and the Regulatory Services Provider.

406. Confirmations

(@ The Company shall provide each counterparty to apSwith a written
record of all of the terms of the Swap, which recshall serve as a confirmation of the
Swap and which shall legally supersede any prevamreement between the parties to
such Swap relating to the terms thereof. The cmafiion of all terms of the transaction
shall take place at the same time as executionshalll be issued to the counterparties as
soon as technologically practicable thereatfter.

(b)  The economic terms specific to the transaction exhrby Participants
and/or Sponsored Access Firms with respect to arledred Swap shall be reflected by
the Company in a written communication (th&rdde Communication”) sent to the
applicable Participants and/or Sponsored Accesad-that are party to such Uncleared
Swap. The Trade Communication, together with thecudwents and agreements
(including, without limitation, ISDA master agreemg other master agreements, terms
supplements, master confirmation agreements, aodrparated industry definitions)
governing such Uncleared Swap existing at the tifhneuch commitment to which such
Participants and/or Sponsored Access Firms arey fdéne “Terms Incorporated by
Referencé) shall, taken together, for purposes of CFTC Ratijpn 37.6(b) and
paragraph (a) comprise all of the terms of suchstaation and serve as a confirmation of
such transaction. Counterparties must maintainf@tms Incorporated by Reference in
accordance with CFTC No-Action Letter 15-25, exgirMarch 31, 2016.

(c) In satisfaction of the obligations imposed on th€ompany under
CFTC Regulation 37.6(b), (i) each Trade Communicais deemed to incorporate the
Terms Incorporated by Reference set forth in thieR06, and (ii) the Participants and/or
Sponsored Access Firms that are party to the Urezle8wap referenced in such Trade
Communication hereby agree that the provisions afagraph (d) shall govern any
conflicting terms.

(d) In the event of any conflict between (x) the Trademmunication and
(y) the Terms Incorporated by Reference, the T@dmmunication shall prevail to the
extent of the inconsistency.

(e) Each Customer authorizes the Company to semdirmations of Swaps
that are effected through a Participant or Sponkéwecess Firm to such Participant or
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Sponsored Access Firm and authorizes such Pariicipa Sponsored Access Firm to
accept such confirmations on behalf of the Customer

407. System Security

(@) Each Participant must at all times have at leastemployee or agent (the
“Responsible Persof) designated as its administrator with respectthe use of the
Trading Platform by such Participant (including Bponsored Access Firms). The
Company may prescribe such qualification standésdfkesponsible Persons as it may
from time to time determine necessary or advisaBlmong other things, each
Responsible Person shall (i) control access toTitaeling Platform by the Participant
(including its Sponsored Access Firms) and (ii)abée to access, directly or through the
Company and, if required, modify and withdraw, amyg all Orders placed, or purported
to be placed, by such Participant (including itsor®mred Access Firms). The
Responsible Person or Responsible Persons of amycipant will also be solely
responsible for any and all communications betwidenCompany and such Participant,
and any and all notices or other communicationd sersuch Responsible Person or
Responsible Persons by the Company will be bindimg such Participant. Each
Participant must notify the Company promptly of adyange regarding any of its
Responsible Persons.

(b) Each Participant shall be responsible for contrglland monitoring all
Trader IDs, other user identification codes andspasds used to access the Trading
Platform (collectively, Trader Information ") that are issued to such Participant by the
Company and must notify the Company promptly upatoming aware of any
unauthorized disclosure or use of Trader Infornmato access to the Company and any
other reason for deactivating Trader Informati&gxcept in any case where there has been
a final adjudication by a court of competent juieion in which the Company has been
found to have failed to safeguard or control the assuch Trader Information and that
such failure was grossly negligent or the resulivdfful or wanton misconduct by the
Company (in which case the provisions of Rule Yiaishot apply), each Participant shall
be responsible for any actions taken through tleeafists Trader Information, including
data or other information transmitted to, and Sweayscuted on, the Trading Platform,
whether or not such actions were authorized by Safticipant or any of its Sponsored
Access Firms or Registered Traders.

(c) To the extent necessary to ensure the operatiategrity of the Trading
Platform, the Company may at any time restrictiroitithe access of Persons to specified
locations, and each Participant must ensure pramppliance by itself and its Sponsored
Access Firms with any such limitation.

408. Information Regarding Orders

(@ The Company will make information regarding Ordéreluding prices
bid or offered), trades and any other matters ity rdaem appropriate available to
Participants and other Persons at such times amtidh manner (whether through the
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Trading Platform, the Company’s website, markeadabviders or otherwise) as it may
consider necessary or advisable from time to time.

(b) Each Participant or other Person receiving any sofdrmation through
the Trading Platform shall not redistribute sudoimation other than to the extent and in
the manner as may be expressly permitted by thep@oynin writing from time to time.
The foregoing limitation shall not apply to Pamiant Data.

409. Publication of Trade Information

The Company shall publish information on its wedbsiaily regarding volume,
price ranges, open interest and settlement prides.Company shall also publish on its
website on a daily basis the total quantity of Rldecades that are included in the total
volume of trading. Information on settlement prieasl open interest shall be provided,
as applicable, by the relevant Derivatives Clea@mganization.

32

102146184



CHAPTER 5
TRADING PRACTICES

501. Scope; Required and Permitted Transactions

This Chapter 5 applies to all transactions in Swagecept as otherwise
specifically provided in Rule 601. Except with respto Block Trades effected in
accordance with Rule 601, Required Transactiond meigxecuted in the Order Book or
through a Request for Quote. Permitted Transactiwag be effected as Block Trades, in
the Order Book, through a Request for Quote, amkdBed Transaction pursuant to Rule
509, or by any other means of interstate commegomifted by these Rules.

502. Trading Hours

The Company shall from time to time determine thesiBess Days during any
particular calendar year and the Trading Hourggpect of each Swap.

503. Procedures

With respect to trading on or though the Tradingtfelm, the Company may
adopt, without limitation, procedures relating tansactions in Swaps and trading on the
Trading Platform, including procedures to:

(@) disseminate the prices of bids and offers and tivepof trades in Swaps;
(b) record and account for Swaps;
(c) perform market surveillance and regulation on nnaitééfecting Swaps;

(d) establish limits on the number and/or size of Gydbat may be submitted
by a Participant or Sponsored Access Firm or Rewgdt Trader through the Trading-
Platform;

(e) establish limits on the number of Swaps that may tlzeled by a
Participant, Sponsored Access Firm or Customeutiirdhe Trading Platform;

) establish limits on the maximum daily price fludioas for Swaps and
provide for any related restriction or suspensibtramling in such Swaps;

(9) establish limits on how frequently a ParticipantSponsored Access Firm
may refresh its bid or offer; and

(h) establish a minimum tick increment.
504. Use of Trader IDs and Group IDs

(@) Each Registered Trader and each automated tragstens employed by a
Participant or Sponsored Access Firm must haveaderriD. Each Participant shall be
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responsible for controlling and monitoring the wdeTrader IDs issued to Registered
Traders.

(b) Each Order entered into the Trading Platform mastain a Trader ID that
identifies the Registered Trader that entered trde© Each Participant must specify, and
must ensure that its Sponsored Access Firms andstBegl Traders specify, the
applicable Trader ID for every Order.

(c) No Person may use a Trader ID to place any Ordegptxas permitted by
these Rules, nor may any Person knowingly permiassist the unauthorized use of a
Trader ID. Each Participant and Sponsored Access, Fon behalf of itself and each of
its Registered Traders shall ensure that no Trifdles used by any Person not authorized
by these Rules. Each Participant and Registeredefnaust have in place policies and
procedures acceptable to the Company to ensurprdiper use and protection of Trader
IDs.

(d) Each Participant shall ensure the accuracy ofafestration information of
its Registered Traders, and those of its Sponscedss Firms, at all times.

(e) Each Participant shall notify the Company prompihpn becoming aware
of:

0] any unauthorized disclosure or use of any Tradeadfigned to it
or any of its Registered Traders and of any oteason for deactivating a Trader-
ID; and

(i) any unauthorized access to the Trading Platformaty Person
using a Trader ID assigned to such Participant, Regjistered Traders and
Sponsored Access Firms.

) Each Participant and Sponsored Access Firm shateggonsible for any
actions taken through the use of a Trader ID assida such Person’s Registered Traders
(other than any such actions resulting from thdtfau negligence of the Company),
including the submission of Orders and/or executibtransactions, whether or not such
actions were taken or authorized by such Partitjp&ponsored Access Firm or
Registered Trader, as the case may be, notwithsttitht such actions may result from a
failure of security controls or by an unknown oauthorized user employing a Trader 1D
assigned to such Participant’'s or Sponsored AcEgass Registered Traders, except in
respect of any unauthorized use resulting fronfdiiere of the Company to maintain the
security of such Trader IDs.

(g A Participant or Sponsored Access Firm may eledatiéatify two or more
of its Registered Traders as a grouprdding Group”). The Company shall assign a
Group ID to each Trading Group.
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505. Orders

(@ As applicable, Orders may be (i) entered througtelactronic interface,
(i) submitted via Voice Communications, or (iii) effedtthrough such other means of
interstate commerce as may be permitted by the @oynfrom time to time. An Order
that is so received by an Execution Specialistl simathe case of a Required Transaction,
be promptly entered into the Order Book and, indhse of a Permitted Transaction, be
subject to the requirements of Rule 509.

(b) Depending on the method by which an Order is subdjitan Order may
contain one or more of the following designatiowkith are available for Swaps in every
asset class except as specified below):

(1) Limit Orders— Limit Orders are Orders to buy or sell a stated
guantity at a specified price, or at a better prit@btainable. Unless otherwise
specified, any residual volume from an incompletaitl Order that is not
withdrawn or executed is retained in the Order Baokl the end of the day. All
Limit Orders are removed from the Order Book atehed of the trading session.
This Order type is not available for Swaps in tretlit asset class.

(i) All or None (AON)-— A Limit Order where only the entire
submitted size is available for execution. This @rtlype is not available for
Swaps in the credit or foreign exchange assetadass

(i)  Time-in-Force (TiF) Orders- Limit Orders that will be held within
a specified time frame.

(iv)  Hidden (Reserve) Size Limit Orders that are comprised of two
components: a displayed size, which is a conveatibmit Order and a hidden
(reserve) size, which is submitted as a new Limded when the initial, displayed
Order is fully executed.

(v) One Cancels Other (OCG) An Order that is linked to one or
more other Orders by the Participant, Sponsorecegséirm or Customer, with
the linked Order being cancelled when any othere©nal the same OCO group is
fully or partially executed.

(vi)  Work the Balance- An Order submitted via hit/lift dialogue that
directly aggresses an existing standing Order aydr@maining size is placed as
a standing Limit Order. This Order type is not &atale for Swaps in the foreign
exchange asset class.

(vii)  Fill or Kill — An Order submitted via hit/lift dialogue that elitly
aggresses an existing standing Order. If the fmé sf the submitted Order is not
met, the Order is cancelled. This Order type is aadilable for Swaps in the
foreign exchange asset class.
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(viii) Contingent Orders- An instruction to submit an Order to, or
cancel an existing Order in, the Order Book if piniee of a given Swap or other
financial instrument is the same as, or is greattdéess than, the price specified in
the Contingent Order.

(c) Each member of a Trading Group may cancel or matgyOrders of other
Trading Group members.

506. Entry of Orders, Requests for Quote

(@) Each Registered Trader that submits an Order, Redioe Quote or
Indication of Interest to the Trading Platform $hdd so using his or her Trader ID and
shall include with each Order or Request for Qubeeprice, quantity, product, expiration
date, CTI code, Clearing Firm, Derivatives Clearfdgganization (if applicable), Order
type (if applicable), buy or sell, account desigmatand such Reportable Swap Data as is
known by the Participant, Sponsored Access FirnRegistered Trader at the time it
submits the Order or Request for Quote.

(b) Audit Trail Requirements.

0] Participants that provide connectivity to the TragdPlatform are
responsible for maintaining or causing to be mameth a routing/front end audit
trail (“Audit Trail ") for all Orders, Requests for Quote (includingpenses
thereto), Block Trades and Indications of IntereBlectronic Audit Trall
information shall be entered into the Trading Blatf through any gateway to the
Trading Platform, including the times of each mgss& the highest level of
precision achievable by the Participant’s operatsygtem, but at least to the
hundredth of a second. Times that are so capturesdt not be capable of being
modified by the Person entering the Order. AudidilTdata must contain, in
addition to the information required by paragra@), (all required FIX Tag
information and fields including, as applicablerezord of all fields relating to
Order entry, modification and cancellation, togethéth responses to such
messages, including transaction date, product, asgdh code, expiration,
quantity, Order type, price, buy/sell indicatopstrigger price, Order number,
unique swap identifier, legal entity identifier,atier ID, Clearing Firm, account
designation, CTI code and timestamps. For exec@ters, RFQs and Block
Trades, the Audit Trail must record the executiometof the trade along with all
fill information.

(i) Participants shall maintain Audit Trail informatioimcluding oral
communications, as required by Applicable Law andstrhave the ability to
produce Audit Trail data in a reasonably useablen&b upon request of the
Company.

(i) A Participant whose Customer is itself a ParticipegmSponsored
Access Firm may agree with such Customer thatthe@sCustomer’s obligation to
maintain the Audit Trail for such Customeri@rders or RFQs. Any such
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agreement shall be in writing, and a copy of sugie@ment shall be provided to
the Company.

(c) In addition to the requirements set forth in paspis (a) and (b), each
Participant, Sponsored Access Firm and Registerader that submits an Order or RFQ
shall include with each such Order or RFQ suffiti@formation to enable the Company
to report all Required Swap Creation Data pursuanPart 45 of CFTC Regulations,
including the following information (to the exteatich information is not pre-populated
by the Trading Platform):

0] the legal entity identifier of the Participant opdhisored Access
Firm submitting the Order or RFQ;

(i) a yes/no indication of whether the Participant por&ored Access
Firm is a swap dealer with respect to the Swapwioich the Order or RFQ is
submitted,;

(i)  a yes/no indication of whether the Participant por&ored Access
Firm is a major swap participant with respect te 8wap for which the Order or
RFQ is submitted;

(iv)  ayes/no indication of whether the Participant por&ored Access
Firm is a financial entity as defined in sectioh)2{)(C) of the CEA;

(v) a yes/no indication of whether the Participant por&ored Access
Firm is a U.S. person; and

(vi) if the Swap will be allocated:
(A) anindication that the Swap will be allocated; and
(B) the legal entity identifier of the agent;

(C) an indication of whether the Swap is a post-aliocat
swap; and

(D) if the Swap is a post-allocation swap, the uniquas
identifier of the original transaction between tiggporting counterparty
and the agent.

Post-allocation Swaps shall be respectively efteetied reported in accordance with the
rules of the Derivatives Clearing Organization aBdiap Data Repository and in
accordance with CFTC Regulations.

(d) Customer Type Indicator (CTI) Codes
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Each Participant must include the correct CTI cadatlh each Order or Request
for Quote executed or submitted for execution anThading Platform to the extent not
already reflected by the Trading Platform. The Cddes are as follows:

(1) CTI 1 — Transactions initiated and executed by adgividual
Participant for his own account, for an accountchetrols or for an account in
which he has an ownership or financial interest.

(i) CTI 2 — Transactions executed for the proprietazgoant of a
Clearing Firm or a Participant that is not an indisal.

(i)  CTI 3 — Transactions in which a Participant or Symvad Access
Firm or Registered Trader executes (a) for the gmais account of another
Participant, (b) for an account the other Participaontrols, or (c) for an account
in which the other Participant has an ownershifinancial interest.

(iv)  CTI 4 — Any transaction not meeting the definitiohCTI 1, 2 or
3, including those entered on behalf of Customers.

(e) A suspense account may be used at the time of @rder provided that a
contemporaneous electronic or written record of@inéer with the account designation is
made, time-stamped and maintained in accordandethis Rule 506, and provided that
the correct account designation is provided toGhearing Firm prior to the end of the
trading day. A suspense account may also be usta dgitme of Order entry for bunched
Orders that are eligible for post-trade allocatard that are executed and allocated in
accordance with CFTC Regulation 1.35(b)(5).

507. Matching of Orders

(@) Except as otherwise provided in these Rules, Oradmtered for the
electronic execution of Required Transactions @ @rder Book will be ranked first by
price (best to worst), and then by time (earliestatest within each price level). Order
size will not affect priority in the matching algthm. Except as otherwise provided in
these Rules or as otherwise provided in a notisgeid by the Company, Orders entered
for the electronic execution of Permitted Transawtiin the Order Book will be ranked
first by price (best to worst), and then by timar{est to latest within each price level).

(b) A workup (“Join the Trade” or “JTT”) session may commence after the
execution of a transaction in the Order Book. Them@any will provide notice of the
commencement of a JTT session, and the duratioedheduring which the Participants
and/or Sponsored Access Firms that were party @otrilggering transaction and other
Participants and Sponsored Access Firms are intatdaly or sell additional quantities of
the same Swap at the previously executed pricé. |&ach Registered Trader is permitted
to place only one Order at a time during a JTTisasbut may place another Order upon
execution of his or her previous Order.
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0] Exclusivity Period.The Company may permit the Aggressor and
Initiator to trade exclusively with each other farperiod of 10 seconds at the
beginning of a JTT session.

(i) Public Period.At the conclusion of the Exclusively Period, the
JTT session is opened for a period of 30 secondfl Registered Traders to trade
with the Aggressor and the Initiator, and with otliRegistered Traders, but an
Initiator with unexecuted or partially filled Ordethat wishes to continue to trade
at that price level may be given priority, duringetJTT session, over other
Registered Traders on the same side of the matkelers not executed or fully
filled during the Exclusivity Period will be incled in the Public Period.

(i)  Order Book Interaction; Trading Group§.he operation of the
Order Book may or may not be suspended with regpexiSwap that is subject to
a JTT session, but any pre-existing Orders in tree©Book that are equal to or
better than the price of a triggering transactiolh lve automatically included in a
JTT session. During a JTT session, each Tradingi@si® restricted to a single
Order on one side of the market at any time, butm@&mbers of the Trading
Group will receive the highest priority accordedaioy member of the Trading
Group, including status as an Initiator. In thergvbat an Order which has been
submitted by a member of a Trading Group is executethe Order Book and
triggers a JTT session, Orders on the oppositedidiee market that have been
submitted by members of that Trading Group willdamceled. Multiple Orders
from the same Trading Group that were in the ORleok at the start of a JTT
session will, if included in a JTT session, be aggted and assigned the highest
priority of all such Orders. Orders in the OrderoBdhat are included in but not
filled during a JTT session will, unless they hdeen cancelled or expired, be
returned to the Order Book at the minimum sizelsethe Company for that
Swap (and, in the case of Orders from members Bfading Group, with the
priority provided such Orders during the JTT sasgsibut Orders from Registered
Traders who switch sides during the Public Peridbl@se their priority ranking.
Any member of the Trading Group may modify the sizeancel an Order.

(c) No Swap executed during a JTT session may qudify Block Trade even
if the Swap is in a notional or principal amounatths equal to or in excess of the
appropriate minimum block size for such Swap.

508. Request for Quote

(@) Except as otherwise set forth in notices issued tiy Company,
Participants and Sponsored Access Firms may imiaat respond to RFQs for Required
Transactions and for Permitted Transactions. Aiddaaint or Sponsored Access Firm
may submit an anonymous or disclosed RFQ for onemore specific Swaps to all
Participants and Sponsored Access Firms and, irtdBe of a Required Transaction, to
not fewer than the minimum number of Participamd Sponsored Access Firms required
under CFTC Regulations. Except as specified betowRFQ may be submitted through
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an electronic interface, via Voice Communimas, or through such other means of
interstate commerce as may be permitted by the @oynfpom time to time.

0] A Participant or Sponsored Access Firm may eleatedly stream
one-sided or two-sided firm responses to an RFQ.

(i) The Company may offerFixing,” a time-limited, session-based,
electronic RFQ trading protocol during which anytlegant and/or Sponsored
Access Firm may submit to the Company two-sidediests for quote reflecting
the prices at which they are prepared to accepbrees offering to buy and sell a
given Swap. If not matched with other responsivetes, the prices submitted
will be used by the Company to determine a Fixinge? The Order Book will
continue to operate during a Fixing session.

(i)  The Company may offer an anonymous automakieQ-to-All”
functionality for Required or Permitted TransactioBids or offers submitted in
response to an RFQ-to-All must be at the Mid-Markevel that has been
established for that RFQ-to-All session, will beeguted in the order in which
they are received by the Company (including, fég pgurpose, at the time they are
entered into the Trading Platform by an Executipecalist), and will cancel any
bids or offers in the Order Book that have beemstibd by such Participant or
Sponsored Access Firm for the same Swap.

(iv) The Company may offer Matching,” a time-limited, session-
based, electronic RFQ trading protocol during whrarticipants and Sponsored
Access Firm may submit to all other Participantd &ponsored Access Firms a
request to transact at a Fixing Price or at the-Matket Level. The Order Book
will continue to operate during a Matching sessibhe Company will make
additional written information regarding Matchingaslable upon request to
Participants and Sponsored Access Firms that arty pa a confidentiality
agreement with the Company.

(b) In the event that Participants or Sponsored AcE@sss receiving an RFQ
for a Required Transaction are Affiliates of eadheo, only one such Participant or
Sponsored Access Firm shall be counted toward themam required number of market
participants. Participants and Sponsored AccesasHihat are Affiliates of the requester
shall not be counted toward the minimum requirechiper of market participants.

(c) In the event a Participant or Sponsored Access Hmes not specify the
other Participants or Sponsored Access Firms tomwhd®RFQ is to be sent, an Execution
Specialist shall select and communicate the RFQa imanner consistent with such
instructions as may have been given by the Paattipr Sponsored Access Firm and
otherwise in accordance with what the Executionciist believes to be the best sources
of liquidity to achieve high-quality execution. the case of a Required Transaction, the
Execution Specialist shall communicate the RFQdbfewer than the minimum number
of Participants and/or Sponsored Access Firms reduily CFTC Regulations.
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(d)  The Company may allow Participants and SponsorexgscFirms to elect
not to receive RFQs. Requests directed to suchrt&ciBant or Sponsored Access Firm
will not be delivered or applied in satisfactiontbé requirement that an RFQ be provided
to the minimum number of market participants reggiiby CFTC Regulations.

(e) Responses to RFQs shall generally be executali¢héd rading Platform
may allow a Participant or Sponsored Access Firrprtivide responsive quotes that are
indicative.

(H In the case of a Required Transaction, the Comghaall communicate to
the requester any firm bid or offer pertaining lhe same instrument resting on an Order
Book at the time that the requester receives ttst fesponsive bid or offer, and shall
provide the requester with the ability to execugaiast such firm resting bids or offers,
along with any responsive responses to the Reflue®uote.

(g The Trading Platform may offer the party initiatiag RFQ the ability to
make a counteroffer to any quotes that it receidesequester that, upon receipt of a
response to an RFQ, desires to make such a cofiaterast submit such counteroffer to
not fewer than the minimum required number of blgiParticipants and/or Sponsored
Access Firms.

(h) Except as may be necessary to respond to an RF€mployee or agent of
a Participant or Sponsored Access Firm that has/ketlye of or that has received one or
more responses to an RFQ that it submitted on bealiahny Person, other than an
Affiliate of such Participant or Sponsored Accessni- shall not disclose such responses
to any Person, including other employees and ageintsich Participant or Sponsored
Access Firm, other than the Person on whose béhallRFQ has been submitted, the
Company or a Regulatory Authority.

(1) In the case of a Required Transaction, each RF{pieat must be given
“equal priority” in receiving a given RFQ and insponding thereto. For purposes of this
paragraph (i), “equal priority” means that the RFEpd response(s) thereto are
communicated in a way that does not seek to avmdrtinimum recipient requirement in
paragraph (a).

() The Company may, for certain asset classes andnoettbe given pursuant
to Rule 915(b), permit a Participant or Sponsorede&s Firm that has initiated an RFQ to
accept more than one of the responses to such RFQ.

(k) The parties to a Swap that results from an RFQ ghavide the Company
with such Reportable Swap Data as is known by thigs at the time the Swap is
reported to the Trading Platform.

() The Company shall promptly record an RFQ that iseffected solely by
electronic means in the Company’s audit trail.
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508A. Mid-Market Level

Mid-Market Levels to be used in a Matching sessipan RFQ-to-All pursuant to
Rule 508(a)(iii) or Rule 508(a)(iv) shall be estshéd in accordance with the following
procedures:

(@  The Company will begin the process of determinimg Mid-Market Level
by providing notice to all Participants and SporsiloAccess Firms that are active on the
Trading Platform in that asset class at that timeoancing the beginning of a Matching
session or an RFQ-to-All, specifying the Swap thdk be traded and the time at which
the Matching session or RFQ-to-All will commence.

(b) Determination of the proposed Mid-Market Level shs based, in the
discretion of the Company, on any one or a comlmnaif a number of inputs, including:
() prices of transactions, executable or indicativis lmr offers or historical prices on the
Trading Platform, other swap execution facilities markets; (ii) prices derived from
transactions, executable or indicative bids or reffer historical prices on the Trading
Platform, other swap execution facilities or masketnd (iii) the views of active market
participants.

0] Prices Prices from the Trading Platform, other swap eken
facilities or markets for the Swap that is to be slubject of Matching or an RFQ-
to-All will include, where available, the last peiof a transaction, executable or
indicative bids and offers or historical prices ftre Swap on the Trading
Platform and/or on other swap execution facilibesnarkets.

(i) Derived Prices Where prices and/or executable or indicative bids
or offers are unavailable for the Swap that ishie subject of Matching or an
RFQ-to-All, the Company will apply analytical ansily to prices, executable or
indicative bids or offers, or historical price imfioation for a similar Swap traded
on the Trading Platform, other swap execution iféesl or markets to determine
the proposed Mid-Market Level. The Company also rapygly analytics where
bids or offers are available from on the Tradingtfefm, other swap execution
facilities or markets but the mid-market price nimy ambiguous because of the
width of the bid/offer spread or other factors, @nel application of such analytics
would provide additional clarity. Such analyticahadysis may include, for
example, but is not limited to, empirical cash flealuations using Libor, Euribor
and Overnight Interest Rate bootstrapped Discowutdf curves and forward
forecasting curves, credit adjustment and valuatimaels and options modelling
using, but not limited to, industry standard Bl&xtholes, adjusted Black Scholes
(Garman Kohlhagen) and Stochastic Options modefgpenific option structures.

(i)  Market Participant ViewsThe Company also may request the
views of active market participants and considethsuews in determining the
proposed Mid-Market Level. In requesting the vieve§ active market
participants, the Company: (i) will act fairly iregtrmining which active market
participants to survey; (ii) will weigh the views market participants based on
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market conditions and not on unrelated factors,waitichot knowingly ask for or
receive a market view intended solely to favor niarket participant’s position;
(i) will not attempt to coerce or pressure an activeketgparticipant to respond
to the request for their views or to alter a viemc® it has been expressed; and
(iv) will not divulge any information regarding the ptosins or intentions of any
other Person without the consent of such Personsiimgy responses from active
market participants as an input in the determimatibthe proposed Mid-Market
Level, the Company will use its best efforts, agtin good faith, to disregard
prices that are outliers from the consensus viepressed. Any communications
(including Voice Communications) between the Conypamd market participants
concerning market participants’ views in determinthe Mid-Market Level will
be retained in accordance with CFTC Regulation.1.31

509. Voice Execution; Brokered Trades

(@) Subject to the requirements of CFTC Regulationatirej to the execution
of Required Transactions and to such instructiochsnay be given by a Participant or
Sponsored Access Firm, directions to effect a Ssudpmitted via Voice Communications
may be effectuated as the Execution Specialist degppropriate, taking into account
liquidity, the size and price of the Order or RRRE credit arrangements of the parties to
the trade (where applicable), and such other fachsr such Execution Specialist deems
relevant in the circumstances.

(b) An Execution Specialist may facilitate trading iarfitted Transactions by
making known to Participants and Sponsored AccesssFthe existence of trading
interest in a Swap and communicating Orders, RR@E ladications of Interest among
Participants and Sponsored Access Firms throughmieens of Voice Communications.
If the parties agree to the terms of a transactiom,Execution Specialist shall promptly
input such terms directly into the Company’s elagit database, but such transaction will
not be deemed to have been effected pursuant taRthes, or to create a binding
obligation between the parties thereto, until tesfirmed by the Company.

(c) A Participant acting as Broker shall be entitleceter Orders and execute
transactions on the Trading Platform or pursuanth® Rules on behalf of another
Participant or on behalf of a Sponsored Access FarmCustomer where such other
Participant, Sponsored Access Firm or Customesbasithorized the Broker and notified
the Company in the form and manner specified byGbewpany from time to time. A
Broker that is so authorized may enter any Ordatjate or respond to an RFQ or
Indication of Interest, submit a Block Trade or Beced Trade, and enter into a Swap on
behalf of such Participant, Sponsored Access Firf@ustomer. In engaging in any such
activity, a Broker shall comply with the Rules abe subject to the jurisdiction of the
Company to the same extent as the Participant, sepet Access Firm or Customer for
which it acts.

(d) A Broker may arrange a Permitted Transaction betvwe® parties that is
to be submitted to the Company for execution pursua the Rules (aBrokered
Trade”). The terms of a Brokered Trade must be ackndgééd by the parties to the trade
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before it is submitted to the Company by the Brakea manner prescribed from time to

time by the Company. A Brokered Trade shall be stibchto the Company as soon as
technologically practicable after it has been sknawledged, but will not be deemed to

have been effected pursuant to the Rules, or tatera binding obligation between the

parties thereto, until it is received, accepted amdfirmed by the Company. The Broker

may, but is not required to be, a party to suchkBred Trade, but each party must be a
Participant, Sponsored Access Firm or Customer.

510. Rule Violations

It shall be prohibited for a Person subject to jtivesdiction of the Company to
violate any Rule of the Company or any agreemermtewdth the Company, or to engage
in fraud, dishonorable or dishonest conduct, ordaah which is inconsistent with just
and equitable principles of trade. No Person dstadé action or direct another to take
action based on nonpublic information regarding édsd however acquired. The mere
statement of opinions or indications of the pricevhich a market may open or resume
trading does not constitute a violation of this&ul

511. Fraudulent Acts Prohibited

No Person subject to the jurisdiction of the Conypahall engage in any
fraudulent act or any scheme to defraud, decenak or mislead in connection with or
related to any Company activity.

512. Fictitious or Noncompetitive Transactions Prohibitel

No Person subject to the jurisdiction of the Conypahall create a fictitious
transaction or a noncompetitive transaction (exceptthe case of a noncompetitive
transaction, as otherwise authorized by the Ruteskexecute such an Order with
knowledge of its nature.

513. Fraudulent or Misleading Communications

No Person subject to the jurisdiction of the Conypstmall make any fraudulent or
misleading communications relating to any transacin a Swap.

514. Market Disruption Prohibited

Orders entered into the Trading Platform for theappse of upsetting the
equilibrium of the market in any Swap or creatingoadition in which prices do not or
will not reflect fair market values are prohibitednd any Person subject to the
Company’s jurisdiction who makes or assists in mgeany such Order with knowledge
of its purpose or who, with such knowledge, in &gy assists in carrying out any plan
or scheme for the entering of any such Order dfelleemed to have engaged in an act
detrimental to the Company.
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515. Market Manipulation Prohibited

No Person subject to the jurisdiction of the Conypsimall manipulate or attempt
to manipulate the market in any Swap or engage anipulative or disruptive trading
practices prohibited by the CEA or CFTC Regulations

516. Front Running; Disruptive Trading Practices Prohibited

No Person subject to the jurisdiction of the Conypahall engage in front
running or in any trading practice or conduct tltanhstitutes a “disruptive trading
practice,” as such term is described in Sectiormy8] of the CEA or in interpretive
guidance issued by the CFTC. A Person shall notldmmed to be violating bids or
offers, as used in Section 4c(a)(5) of the CEAmomterpretive guidance issued by the
CFTC, to the extent such Person: (i) initiatesemponds to an RFQ in accordance with
Rule 508, or (ii) enters or executes an Order tg duCleared Swap specified for a
particular DCO at a price that is higher than thedst available offer or to sell a Cleared
Swap specified for a particular DCO at a price thddbwer than the highest available bid,
if such lower offer or higher bid is for a Swapttieanot a Cleared Swap or for a Cleared
Swap that is to be cleared by another DCO.

517. Adherence to Law

No Person subject to the jurisdiction of the Conypsimall engage in conduct in
violation of the Rules or the rules of the Derivas Clearing Organization (insofar as the
rules of the DCO relate to the reporting or cleaeaof any transaction in Swaps).

518. Good Faith Bids and Offers

No Person subject to the jurisdiction of the Conypahall knowingly enter, or
cause to be entered, bids or offers into the Trp&ilatform other than in good faith for
the purpose of executing bona fide transactions.

519. Disciplinary Procedures

All access denials, suspensions, expulsions arelr o#istrictions imposed upon a
Person by the Company pursuant to Company diseipliprocedures shall restrict, with
equal force and effect, access to, and use ofrduding Platform.

520. Package Transactions

The Company may from time to time issue a noticadicipants that provides
for alternate execution methods for Package Trdiossc Any such notice shall be
submitted to the CFTC pursuant to Part 40 of the @Regulations and published on the
Company’'s website. Unless otherwise specified ia tiotice to Participants, each
Package Transaction may be effected by any meamnstestate commerce, including,
but not limited to, (i) in the Order Book pursuaotRule 505, (ii) through a Request for
Quote pursuant to Rule 508, (iii) as a voice-exegutade or a Brokered Trade pursuant
to Rule 509 or (iv) as a Block Trade pursuant téeF801. Unless otherwise specified in
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the notice to Participants, such a Package Traonsashall not be deemed to be a
Required Transaction for purposes of this Chaptettter than Rules 535 and 536).

521. Prohibition of Misstatements

No Person subject to the jurisdiction of the Conypahall make any knowing
misstatement of a material fact to the Company,@mypany Official, or any committee
or Company panel.

522. Acts Detrimental to Company Prohibited

No Person subject to the jurisdiction of the Conypsimall engage in any act that
is detrimental to the Company’s operations or sajlatory function or the Company’s
ability to enforce its Rules. No Person subjecth® jurisdiction of the Company shall
access the Trading Platform in any way which cdaddexpected to bring disrepute upon
such Person or the Company. Without limiting theegality of the foregoing, it shall be
deemed an act detrimental to the Company to (pnjpermauthorized use of the Trading
Platform; (ii) assist any Person in obtaining uhauized access to the Trading Platform;
(iii) trade on the Trading Platform without an agmeent and an established account with
a Clearing Firm (with the exception of Uncleared aps); (iv) alter the equipment
associated with the Trading Platform (except witt Company’s consent); (v) interfere
with the operation of the Trading Platform; (viJ@rcept or interfere with information
provided thereby; or (vii) in any way use the TragdPlatform in a manner contrary to
the Rules.

523. Supervision

A Participant shall establish, maintain and adnbémisupervisory procedures that
are reasonably designed to monitor the compliarfides Sponsored Access Firms and
Registered Traders with the Rules, and such Raatitimay be held accountable for the
actions of such Sponsored Access Firms and Regisieaders.

524. Liquidity Provider Programs

The Company, in order to provide liquidity and afhess in a market, may from
time to time adopt programs granting one or morgidiaants, designated as Liquidity
Providers, benefits in return for assuming and adtly performing obligations. Any
such program may contain:

(@) The qualifications to become a Liquidity Providencluding without
limitation any minimum net capital requirements;

(b)  The procedure by which a Participant may seek andive designation as
a Liquidity Provider;

(c) The obligations of a Liquidity Provider, includingithout limitation,
maximum bid/offer spread and minimum quote sizel/@an
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(d)  The benefits accruing to a Liquidity Provider, umting without limitation,
reduced transaction fees and/or the receipt of emsgtory payments from the Company.

525. Responsibility for Customer Orders

(@ A Participant or Sponsored Access Firm who inaevely fails to execute

a Customer Order at the time it should have beecwgd may, upon discovery of such
error or omission, execute such Order at the bestirable price. Unless the Customer
that has placed the Order agrees otherwise, sudbr@hall be executed as promptly as
practicable and shall be reported to the Customéreaprice at which actually executed.
A Participant or Sponsored Access Firm may notsdjue price at which an Order was
executed. A Participant or Sponsored Access Fimamh dlgrees to compensate a Customer
for such an error shall document all such paymemttiding the amount of any payment
and the reason therefor. Such records must beédawto the Company upon request.

(b) A Participant or Sponsored Access Firm may exeant®rder to rectify an
error as provided in paragraph (a) without prigtinctions from the Customer, but this
Rule 525 shall not be construed to contravene mastyuctions received from a Customer
respecting any such Order prior to its execution.

526. Withholding of Customer Orders Prohibited

No Participant or Sponsored Access Firm shall valtibor withdraw from the
market any Customer Order, or any part of an Orderthe benefit of any Person other
than the Customer for whom the Participant is pigthe Order.

527. Priority of Customer Orders

(@) No Participant or Sponsored Access Firm shall knglyi enter an Order
into the Trading Platform for its own account, at@unt in which it has a direct or
indirect financial interest, or an account over ethit has discretionary trading authority,
including, without limitation, an Order allowingsdiretion as to time and price, when such
Participant or Sponsored Access Firm is in possegsi a Customer Order that can be but
has not been submitted to the Trading Platform.

(b) For purposes of this Rule 527, a Participant omSpred Access Firm will
not be deemed to knowingly buy or sell a Swap @cate a discretionary Order if (i) such
Participant or Sponsored Access Firm is a corpooatether legal entity consisting of
more than one individual trader, (ii) such Parécip or Sponsored Access Firm has in
place appropriate “firewalls” or separation of ftino procedures, and (iii) the Registered
Trader buying or selling the Swap or executingdiseretionary Order in question has no
direct knowledge of the Order to buy or sell theneaSwap for any other Person at the
same price or at the market price or of the Custddrder for the same Swap, as the case
may be.

(c) Nothing in this Rule 527 limits the ability of aeligible account manager”
to bunch Orders in accordance with CFTC Regulati@s(b)(5).
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528. Trading Against Customer Orders

(@) General Prohibition No Participant or Sponsored Access Firm in
possession of a Customer Order shall knowingly,tdkectly or indirectly, the opposite
side of such Order for its own account, an accoeanvhich it has a direct or indirect
financial interest, or an account over which it Heretionary trading authority.

(b) Exceptions The foregoing restriction does not prohibit pessitile Pre-
Execution Communications conducted in accordandd Wiule 533(b) and shall not
apply to the following:

0] Transactions executed pursuant to Rule 601;

(i) A trade knowingly made by a Participant or Spondofecess
Firm in the Order Book against a Customer Ordeitfoown account, an account
in which it has a direct or indirect financial irget, or an account over which it
has discretionary trading authority if, in any sudse, the Customer Order has
first been exposed in the Order Book for a minimafrfiteen seconds; or

(i)  Permitted Transactions.
529. Simultaneous Buying and Selling Orders

(@) Opposite Orders for different beneficial ownerstthge simultaneously
placed by a Participant or Sponsored Access Firth discretion (including time and
price discretion) over both accounts may be enteredthe Trading Platform, as long as
one Order is exposed for a minimum of fifteen selson

(b) Independently initiated Orders on opposite sidethefmarket for different
beneficial account owners that are immediately etadate against each other may be
entered without delay provided that the Orders didt involve Pre-Execution
Communications.

(c) This Rule 529 shall not apply to Permitted Transast
530. Disclosing Orders Prohibited

Except as permitted by Rule 533(b), no ParticipanSponsored Access Firm
shall disclose an Order to buy or sell, except wesignated Company Official or the
CFTC or as necessary to efficiently execute thee@Qrdnd no Participant or Sponsored
Access Firm shall solicit or induce another Petsodisclose Order information.

531. Wash Sales Prohibited

No Person shall buy and sell a Swap, place or adagpand sell Orders in the
same Swap, or knowingly execute or accommodateeeeution of such Orders by
direct or indirect means, if the Person knows asomably should know that the purpose
of the transactions is to avoid taking a bona fitiket position exposed to market risk.
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Buy and sell Orders for different accounts with coom beneficial ownership that are
entered with the intent to negate market risk argpcompetition shall also be deemed to
violate this Rule.

532. Modification and Cancellation of Orders and RFQs

Any Order or RFQ may be modified or cancelled unlaad until it has been
executed or has expired. In the case of an Oragrsach modification or cancellation
requires that a modification Order or cancellatirder, as the case may be, be entered
into the Trading Platform. In the case of an RFQy such modification or cancellation
requires that directions to modify or cancel theQRBs the case may be, be entered into
the Trading Platform. Such modification or candela of an Order or direction to
modify or cancel an RFQ will become effective upsnreceipt by the Trading Platform
(including, for this purpose, at the time it is ened into the Trading Platform by an
Execution Specialist). Open Orders and RFQs autoaligt expire (i) at the end of
Trading Hours, (ii) in the case of a failure of fhding Platform affecting trading in the
Swap that was the subject of the Order or RFQ,i0r i6 the event of any other
unscheduled suspension or curtailment of tradirguch Swap.

533. Money Passing, Prearranged, Pre-Negotiated anbloncompetitive Trades
Prohibited

(@) No Person shall prearrange or pre-negotiate anghpse or sale or
noncompetitively execute any Order, except as pexviin paragraph (b) below. The
foregoing restriction shall not apply to Block Tesdeffected pursuant to Rule 601 or to
Permitted Transactions.

(b) Participants, Sponsored Access Firms, Registeradefs and Customers
may engage in Pre-Execution Communications withangtgo Required Transactions
executed or to be executed in the Order Book if pay (the first party) wishes to be
assured that a contra party (the second party)tak# the opposite side of the first party’s
Order, subject to the following restrictions:

0] A party may not engage in Pre-Execution Commurooatiwith
other market participants on behalf of anotherypartless the party for whose
benefit the trade is being made has previously emiesl to permit such
communications.

(i) Parties to Pre-Execution Communications shall nstlase to a
non-party the details of such communications oerah Order to take advantage
of information conveyed during such communicatiersept in accordance with
this Rule.

(i)  One party’'s Order must be entered into the OrdeskBand the
other party’s Order may not be entered into thee®ilook until a period of
fifteen seconds has elapsed from the time enttlgefirst Order.
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As used in this Rule 533(b)Pfe-Execution Communicatiorf means communications
between two Participants, Sponsored Access Firragiskered Traders or Customers for
the purpose of discerning interest in the execubioa transaction prior to the entry of an
Order with respect to such transaction, which simallude any discussion of the size,
side of the market or price of an Order or potdigtiarthcoming Order.

(c) No Person may enter Orders the purpose of whi¢h enter into Swaps
without a net change in either party’s open posgibut a resulting profit to one party and
a loss to the other party, commonly known as a ‘@yqrass.”

534. Discretionary Orders

No Participant or Sponsored Access Firm shall subrdiscretionary Order to the
Trading Platform for the account of another Persgtihout the prior specific written
consent of such other Person to the exercise df discretion. An Order that gives a
Participant or Sponsored Access Firm solely timeg @ce discretion shall not be subject
to this Rule.

535. Position Limits; Exemptions

(@ To reduce the potential threat of market manipoiatbr congestion, the
Company shall adopt for each Swap, as is necessaappropriate, position limitations
or position accountability levels for speculatowhere the CFTC has established a
position limit for any Swap, the position limit ebtished by the Company shall apply
only with respect to Swaps effected on the Tradifagform and shall be the same as the
limit established by the CFTC.

(b) A Person intending to exceed position limits, imlohg limits established
pursuant to a previously approved exemption, mpptyato the Compliance Department
and receive approval therefor prior to exceedinghslimits. Notwithstanding the
foregoing, a Person who establishes an exemptigiblel position in excess of position
limits and files the required application with tBempany shall not be in violation of this
Rule provided the filing occurs within one Busin€3ay after assuming the position. In
the event the positions in excess of the limitsreredeemed to be exemption-eligible, the
applicant will be in violation of speculative limitfor the period of time in which the
excess positions remained open.

(c) The Company shall, on the basis of the applicahod any requested
supplemental information, determine whether an gtem from position limits shall be
granted. The Company may approve, deny, conditiohinot any exemption request
based on factors deemed by the Company to be r#¢Jaaaluding, but not limited to, the
applicant’s business needs and financial statusyedlsas whether the positions can be
established and liquidated in an orderly mannePe#son that has received an exemption
from position limits pursuant to this Rule 535 s$lw deemed to have agreed:

0] to comply with all terms, conditions or limitationmaposed by the
Company with respect to the exemption;
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(i) that the Company may modify or revoke the exempabrany
time;

(i)  toinitiate and liquidate positions in an orderlgmner; and

(iv)  to promptly submit a supplemental statement to @wmpany
whenever there is a material change to the infaomaprovided in the most
recent application.

(d) A Participant or Sponsored Access Firm shall notirbgiolation of this
Rule if it carries positions for its Customers wtess of the applicable position limits for
such reasonable period of time as the firm may ireqw discover and liquidate the
excess positions. For the purposes of this Ruleasonable period of time shall generally
not exceed one Business Day. A Customer who exddedgosition limits as a result of
maintaining positions at more than one ParticipgnSponsored Access Firm shall be
deemed to have waived confidentiality regarding pasitions and the identity of the
Clearing Firm(s) at which they are maintained. Atiégant or Sponsored Access Firm
carrying such positions shall not be in violatidntlus Rule if, upon notification by the
Company, it liquidates its pro-rata share of thsifan in excess of the limits or otherwise
ensures the Customer is in compliance with thetdimithin a reasonable period of time.

(e) Nothing in this Rule 535 shall in any way limit:
0] the authority of the Company to take emergencyactr

(i) the authority of the Company to review at any tiamgy position
owned or controlled by any Person and to diredt $hiah position be reduced to

the applicable position limit.

) A Person who has received written authorizatiomftbe Company for an
exemption from position limits must annually fila apdated application on or before the
date that is one year following the approval ddtthe most recent application. Failure to
file an updated application shall result in expmatof the exemption.

(9) No Person shall exceed position limits that may dséablished by the
Company, unless an exemption is granted by the @aypAny Person making a bid or
offer that would, if accepted, cause such persoaexteed the applicable position limits

shall be in violation of this Rule.

(h) For Required Transactions, the Company will enfgrosition limits only
for Swaps executed on or pursuant to the Rules. Femmitted Transactions, the
Company will demonstrate compliance with CFTC Ratioh 37.600 by sending the
CFTC a list of Permitted Transactions traded opwsuant to the Rules.

536. Position Accountability

(@ The Company shall establish position accoulitiablevels  for
Required Transactions unless the Company hesioosly established position limits
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pursuant to Rule 535. A Person who holds or ctstaggregate positions in excess of
position accountability levels shall:

0] provide, in a timely manner upon request by the @amy,
information regarding the nature of the positioding strategy, and hedging
information, if applicable;

(i) be deemed to have consented, when so ordered bydimpany,
not to further increase the positions which exceedh position accountability
levels; and

(i) initiate and/or liquidate such positions in an olgenanner.

(b) For purposes of this Rule 536, all positions incacits for which a Person,
by power of attorney or otherwise, directly or iaditly controls trading shall be included
with the positions held by such Person. The prousiof this Rule shall apply to
positions held by two or more Persons acting pumsda an expressed or implied
agreement or understanding, the same as if thégusiwere held by or the trading of the
positions was controlled by a single Person.

537. Aggregation of Positions

For purposes of Rule 535 and Rule 536, positiorBwaps shall be aggregated in
accordance with CFTC Regulations.

538. Trade Cancellations and Adjustments

(@) Cancellations and Price Adjustmentshe Company may cancel or adjust
the price of any trade as provided in this Rule.588 decisions of the Company to
cancel or adjust a trade, or to decline to cancehdjust a trade, shall be final. All
determinations of the Company regarding the caameH of trades or the adjustment of
prices shall, subject to paragraph (f), be final itre Company shall not have any liability
for losses arising out of determinations made by @ompany pursuant to this Rule,
notwithstanding the limitations on liability otheisge set forth in Rule 914.

(b) Determination to Review a Tradéfhe Company may determine to review
a trade based on its independent analysis of madtetity or upon request for review by
a user of the Trading Platform. A request for revimust be made within 15 minutes of
the execution of the trade, and the Company she#irchine whether to review a trade
promptly after a such request has been receivedhdrabsence of a timely request for
review, during volatile market conditions, upon tieéease of significant news, or in any
other circumstance in which the Company deems ldet@ppropriate, the Company may
determine, in its sole discretion, that a traddl st@ be subject to review. Upon deciding
to review a trade, the Company will promptly issurealert to involved Participants and
Sponsored Access Firms via the Trading Platfornelectronic mail indicating that the
trade is under review. If the Company accepts aeasgfor review, the Company shall
complete such review within one Business Day attexccepts such request unless it
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notifies involved Participants and Sponsored Acéesss that it is unable to complete its
review during this time period.

102146184

(c) Review of Trades

(1) In reviewing a trade, the Company will first det@mmwhether the
price of the trade is in the Non-Reviewable Rarkge. purpose of this Rule 538,
“Non-Reviewable Rangé means, with respect to a Swap, any price thatois
more than 10% higher or lower than the most repeane of: (A) a transaction in
such Swap effected pursuant to the Rules, other ahBlock Trade or the Swap
that is under review; (B) if the Swap is a Cleafdap, the settlement price
established therefor by a Derivatives Clearing @izgtion; or (C) if the prices
described in clauses (A) and (B) occurred more tha Business Day before the
date of the Swap that is being reviewed, the pifime such Swap or an
economically equivalent swap most recently repobig@ Swap Data Repository.
If the Company determines that the price of a tiadaside the Non-Reviewable
Range, the Company will issue an alert indicatingt the trade shall stand as
executed.

(i) If the Company determines that the price of a tnadeutside the
Non-Reviewable Range, the Company shall have titg,rin its sole discretion,
to cancel or adjust the price of such trade ifelidves that allowing the trade or
trades to stand as executed could have a mataedeatrse effect on the integrity
of the market or is necessary to mitigate marketughting events caused by the
improper or erroneous use of the Trading Platformby system defects. A
decision by the Company to cancel or adjust theepof a trade will be made as
soon as practicable, and the Company shall notfyidjpants, Sponsored Access
Firms, the Swap Data Repository and, if applicalhe, Derivatives Clearing
Organization of any such decision. The Company maysider any relevant
information, including, but not limited to, the tasade price of the Swap or a
better bid or offer, a more recent price for aatéit maturity date, the price of
the same or related Swap established in anothareven another market, the
market conditions at the time of the trade, Indosat of Interest, and responses to
an RFQ.

(d) Liability for Losses Resulting from Price AdjustinenCancelled Trade

(1) Cancelled TradesA Person responsible for an Order that results
in a cancelled trade may be liable for the reaslkenait-of-pocket losses incurred
by Persons whose trades were cancelled. Issuesabdity in such cases will be
determined in accordance with the arbitration pdoces specified in Chapter 8.

(i) Price-Adjusted TradesA Person responsible for an Order that
results in a trade price adjustment shall generaty be liable for losses, other
than the price adjustment, incurred by Persons &/lagle prices were adjusted.
A claim for a loss pursuant to this subparagraphnfust be submitted to the
Company, on the form provided by the Compdory such purpose, within
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five Business Days of the price-adjusted trade ngiviise to the claim. The
Company shall reject any claim that is not perrdity this Rule 538 and such
determination shall be final. All claims that aretnejected by the Company
shall be forwarded to the party responsible for @reer(s) that resulted in the
price adjustment. Such party shall, within ten Bass Days of receipt of the
claim, admit or deny responsibility in whole orpart, but the liability for losses
for a single incident shall be limited to $500,00 the extent that liability is
admitted, payment shall be made within ten BusinBags. If liability is
admitted but the total claims exceed $500,000,cthams shall be reduced pro
rata so that the total payment does not exceed ,®300To the extent that
liability is denied, the claims shall be submittedarbitration in accordance with
Chapter 8 of these Rules.

(e) Trade Cancellation ProceduretJpon a determination by the Company

that a trade shall be cancelled or that trade pratwll be adjusted, that decision will be
implemented. The cancelled trade price and anyepquotes that have been adjusted will
be reflected as cancelled in the Company’s offiotalords and shall be reported by the
Company to the Swap Data Repository.

539.

) Alternative Resolution by Agreement of Parties

(1) With the approval of the Company, parties to adrddht is under
review or that has had its price adjusted may awstautually agree to cancel or
to adjust the price of the trade.

(i) With the approval of the Company, parties to a drddat is
canceled may instead mutually agree to adjust tlee f such trade to a price
within the Non-Reviewable Range.

(i)  Subject to clauses (i) and (i), parties to a trdd is canceled or
that has had its price adjusted may mutually agreecash adjustment.

(iv)  Any cancellation or adjustment made pursuant t® plaragraph (f)
shall be reported immediately by the parties toGmenpany, which shall report
such cancellation or adjustment to the Swap DataoBtry. The parties shall
maintain a record of such cancellation or adjustmieicluding a record of their
report of the same to the Company.

Message Traffic

The Company may at any time restrict, or estahlidization fees in respect of,

message traffic, either with respect to all or &wgrticipants (or some or all of their
Sponsored Access Firm and/or Registered Tradersjder to safeguard the security or
operations of the Company, or to preserve markegiity, fair and orderly trading, or if

otherwise in the public interest.
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540. Swap Data Reporting

(@) For each Swap, the Company will transmit Report&viap Data, pursuant
to Parts 43 and 45 of CFTC Regulations, to a Swaia Repository registered in respect
of such class of Swaps as soon as technologicedigtipable following execution. Prior
to the public dissemination of Swap Transaction &hiting Data for a Swap, the
Company may provide such information to Participar@ponsored Access Firms and
Registered Traders on a non-discriminatory basiearber than the time it transmits such
information to a Swap Data Repository and in a fdoinat does not disclose the identities,
or otherwise facilitate identification, of the pag to the Swap. Nothing in this Rule 540
shall prohibit the Company from disclosing to tlmisterparties to an executed trade, the
price, size or other material terms of their exedutansaction prior to transmittal of such
information to a Swap Data Repository.

(b) The Reporting Counterparty for each Swap executeduant to the Rules
shall be established pursuant to CFTC RegulatiaB.45% both counterparties to a Swap
executed pursuant to the Rules are equal in therkley (for example, both are swap
dealers), the Reporting Counterparty for such Selagll be determined in accordance
with the ISDA Dodd Frank Act - Swap Transaction Bejng Party Requirements
(version April 2, 2015 or such successor versiomayg be adopted from time to time), the
relevant portion of which is attached hereto aseiulix C and incorporated by reference
into these Rules.

(c) As provided in Appendix B and incorporated by refere into these Rules,
the Company has designated the Swap Data Repositovizich it will report Reportable
Swap Data with respect to each class of Swaps.

(d) Each Participant and Sponsored Access Firm: (haiges the Company
to send Reportable Swap Data (including any caaestof errors or omissions related
thereto) on its behalf and, if applicable, on btlbélits Customers to the relevant Swap
Data Repository and agrees to take all such actiersse deemed necessary or required by
such Swap Data Repository to facilitate or confameh authorization; and (ii) consents to
the maintenance of such Reportable Swap Data {imgusuch corrections of errors or
omissions) by the relevant Swap Data Repository.

(e) Notwithstanding anything to the contrary herein,e ttCompany’s
obligations under this Rule may be modified by, amy be subject to, no-action letters or
interpretive guidance issued by the CFTC with resfrethe matters set forth above.

541. Errors; Correction or Cancellation of Transaction Data

(@) Participants and Sponsored Access Firms that beeovaee of an error or
omission in Reportable Swap Data for a Swap shalinptly submit corrected data to the
Company and, if the error or omission relates Black Trade, the counterparty to such
Block Trade.

(b) If a Participant or Sponsored Access Firm belieias an Order or RFQ
was incorrectly displayed, executed and/or reporiteghay request review of the Order,
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RFQ or any resulting transaction. Upon receiptumhsa request for review, the Company
will review its records to determine if the Order RFQ was correctly displayed and/or
executed by the Trading Platform including, if xe&let, whether the Order or RFQ was
correctly input by an Execution Specialist. If, agesult of that review, the Company
determines that a mistake occurred as a resultnodléunction in the Trading Platform or

as a result of an error by an Execution Specialst, transaction will be canceled or
adjusted, as appropriate, but the Company shalbedtable therefor except as provided
in Rule 914. The Company will document in writing requests for review, the time and

manner in which it reviewed its electronic auddiltand other information in response to
the request, the outcome of that review, and atigrataken by the Company in response
to that review.

(c) A decision by the Company to cancel or adjust theepof a trade will be
made as soon as practicable, and the Companyrsiteyl Participants, Sponsored Access
Firms and the Swap Data Repository of any suchsaeci

(d) The Company will not submit or agree to submit arexiion or
cancellation for the purpose of re-reporting Swagn$action and Pricing Data in order to
gain or extend a delay in public dissemination afusate Swap Transaction and Pricing
Data or to otherwise evade the reporting obligationPart 43 of CFTC Regulations.

542. Trade Affirmation

(@ When the Company under Rule 1001 submits a tradentéffirmation
Hub, following execution and prior to forwardingethrade to a DCO for clearing, each
Participant, Sponsored Access Firm or Customeaippbcable, that is a counterparty to the
trade shall affirm, or notify the Company of ancerin, the trade details as soon as
technologically practicable, but in no event latkan 10 minutes from the time of
execution of the trade.

(b) Failure by the Participant, Sponsored Access FirnCustomer to affirm
the trade details no later than 10 minutes fromtitme of execution shall constitute a
violation of this Rule 542 except:
0] When the Participant, Sponsored Access Firm or ddust has
notified the Company of an error within 10 minuté®xecution; or
(i) When the delay in affirming, or reporting an eriorthe trade
details is caused by the Company, the AffirmatiarbHor an ISV or any event
such as loss of internet connectivity, power oreotforce majeure) beyond the
reasonable control of the Participant, Sponsoretidfant or Customer used in
the post-trade processing of trades.

(c) The Company in its discretion may initiate an irigegion for violations
of this rule by a Participant, Sponsored AccesmFfar Customer in accordance with GFI
SEF Rulebook Chapter 7: Discipline and Enforcement.

! SeeCFTC Letter No. 15-67 (December 21, 2015), avadatti

http://www.cftc.gov/idc/groups/public/ @Irlettergea¥documents/letter/15-67.pdf.
56

102146184



CHAPTER 6
BLOCK TRADES

601. Block Trades

(@) Except as may otherwise be permitted by CFTC Régukor interpretive
guidance issued by the CFTC and effected on thdifgaPlatform pursuant to paragraph
(h), Block Trades may be effected in Swaps listedfading by the Company away from
the Trading Platform but otherwise pursuant toRluées.

(b)  The parties to a Block Trade must be Eligible CacttParticipants, and a
Block Trade must be in a notional or principal amiothat is equal to or in excess of the
appropriate minimum block size for such Swap asfegh in CFTC Regulation 43.6
(including, as applicable, any currency conversion accordance with CFTC
Regulation 43.6(h)(4)) and Appendix F to Part 4&6TC Regulations.

(c) A Participant or Sponsored Access Firm must receixtten instructions
from a Customer or obtain the Customer’s prior temitconsent before entering into a
Block Trade with that Customer.

(d) Except as may otherwise be permitted by CFTC Ré&gulad3.6(h)(6),
Participants shall not aggregate Orders for differ&ccounts to achieve the minimum
block size or the cap size requirement.

(e) The price at which a Block Trade is executed mesfdir and reasonable
in light of (i) the size of the Block Trade, (iine prices and sizes of other transactions in
the same contract at the relevant time, (iii) thiegs and sizes of transactions in other
relevant markets, including the related swap markat the relevant time, and (iv) the
circumstances of the markets or the parties t@thek Trade.

) If the counterparties to a Swap effect a transadinat is intended to be a
Block Trade that is entered into pursuant to th&euhe counterparties must notify the
Company of this election. The Reporting Countegptota Block Trade must ensure that
each Block Trade is submitted to the Company viaapproved submission method as
soon as technologically practicable after executimt in no event any later than 10
minutes after the execution. The submission musiude the information required by
Rule 506(b), together with such other informatisrttee Company may require.

(9) Registered Traders and Participants involved in @Recution of Block
Trades must maintain written or electronic recasfiall such Block Trades, including an
electronic timestamp reflecting the date and timg such Order was received as well as
an electronic timestamp reflecting the date aneé tonch Order was executed or cancelled.

(h) As permitted by CFTC No-Action Letter 14-118, expy December 15,
2015, a Block Trade in a Cleared Swap may be effeon the Trading Platform by any
means of interstate commerce, including, but noitéd to, (i) through a Request for
Quote pursuant to Rule 508 or (ii) as a voice-etaxttrade or a Brokered Trade pursuant
to Rule 509. Such a Block Trade shall not be deetaebe a Required Transaction for
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purposes of Chapter 5 (other than Rules 535 an{l 5B®twithstanding the foregoing,
such a Block Trade may not be executed in the Bdek or during a JTT session.
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CHAPTER 7
DISCIPLINE AND ENFORCEMENT

701. General

(@  All Persons within the Company’s jurisdiction atégect to this Chapter 7
if they are alleged to have violated, to have aided abetted a violation of or to be
violating any Rule of the Company or any provisimhApplicable Law for which the
Company possesses disciplinary jurisdiction (wite éxception of Rule 401(a)(iv) unless
the Derivatives Clearing Organization has commerare@ction or proceeding for a
violation of its own rules).

(b) Except when the Board reserves responsibility for iaquiry or
investigation to itself or delegates its respotigjpto a committee of the Board, the
Company will conduct inquiries, investigations, &minary Proceedings and appeals
from Disciplinary Proceedings, summary impositiafsfines, summary suspensions or
other summary actions in accordance with this Grapt

(c) The Company may delegate any or all of its powersesgponsibilities
under this Chapter 7 to the Compliance Departnvemich may take any actions on behalf
of the Company that the Company is permitted te tadreunder. In the event of any such
delegation, references to the Company in this @&mapshall be construed to be references
to the Compliance Department. The Compliance Depat will maintain an
enforcement staff that will effectively and pronypfirosecute violations in accordance
with this Chapter 7. The enforcement staff may inctude persons that are associated
with Participants, Sponsored Access Firms or Reggst Traders or persons whose
interests conflict with their enforcement dutiesirtRer, a member of the enforcement
staff may not operate under the direction or cdrdf@ny Person with Trading Privileges.
Any reference to the Compliance Department in @hspter 7 shall also be a reference to
the enforcement staff.

(d) Any member of the Compliance Department must promptuse himself
or herself and notify the Chief Compliance Offiadrthe recusal if such member has a
relationship of a type listed in Rule 205(a)(i) hita potential respondent in an
investigative report.

(e) No member of the staff of the Company will integfexith or attempt to
influence the process or resolution of any inquinyestigation, disciplinary proceeding,
appeal from a Disciplinary Proceeding, summary isifjpan of fines, summary suspension
or other summary action. No member of the Board imtierfere with or attempt to
influence the process or resolution of any inquinyestigation, Disciplinary Proceeding,
appeal from a Disciplinary Proceeding, summary igigan of fines, summary suspension
or other summary action with respect to which tloaf8 member is not a member of the
relevant Review Panel, Disciplinary Panel or Apgeahel.
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) Upon being served with a notice of charges, thepaedent may be
represented by counsel or any other representatiite choosing, at its own expense, in
all succeeding stages of the disciplinary processyant to this Chapter 7.

(9) Pursuant to this Chapter 7, the Company may hold:

0] a Participant liable, and impose sanctions agansh Participant,
for such Participant’'s own acts and omissions tw@tstitute a violation of
Applicable Law;

(i) a Participant liable, and impose sanctions agaush Participant,
for the acts and omissions of each Sponsored Adeessor Registered Trader
authorized by, and each other agent or represeatafi, such Participant that
constitute a violation of Applicable Law as if suglolation were that of the
Participant;

(i)  a Sponsored Access Firm or Registered Trader Jigneé impose
sanctions against such Person, for such SponsoredsA Firm's or Registered
Trader's own acts and omissions that constituteolation of Applicable Law;
and

(iv)  a Sponsored Access Firm or Registered Trader |iaold impose
sanctions against such Person, for the acts ands@mns of each agent or
representative of such Sponsored Access Firm oisieegd Trader that constitute
a violation of Applicable Law as if such violatiomere that of the Sponsored
Access Firm or Registered Trader.

(h)  The Board shall appoint individuals at the recomdagion of the
Chief Compliance Officer to serve for a term of oyear subject to reappointment,
removal or replacement by the Board, as potentatigpants on Review Panels,
Disciplinary Panels and Appeal Panels. The termnoihdividual selected as a member of
a Review Panel, Disciplinary Panel or an AppealdPawill not expire until the relevant
disciplinary proceedings are complete. No membethef Compliance Department may
be a member of a Review Panel, Disciplinary Pandppeal Panel.

(1) All information, records and documents provided ttee Compliance
Department pursuant to the Rules in this Chapter T a Review Panel, Disciplinary
Panel or Appeal Panel, and all deliberations, rtesty, information, records, materials
and documents related thereto, shall be treatemmfgdential and shall not be disclosed
except in relation to an inquiry or investigatioeirg conducted by the Compliance
Department, a hearing or other proceeding pursteatite Rules in this Chapter 7, or as
required by Applicable Law.

702. Inquiries and Investigation

(@) The Compliance Department will investigate any sratwithin the
Company’s disciplinary jurisdiction that is brougtat the attention of the Compliance
Department. An investigation must be commencedupe receipt of a request from the
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CFTC staff or upon the discovery or receipt of miation by the Company that, in the
judgment of the Compliance Department, indicatesasonable basis for finding that a
violation has occurred or will occur. The ComplianDepartment will determine the
nature and scope of its inquiries and investigatiwithin its sole discretion.

703.

(b)  The Compliance Department has the authority to:
(1) initiate and conduct inquiries and investigations;

(i) prepare investigative reports and make recommendati
concerning the initiation of disciplinary proceegsn and

(i)  prosecute alleged violations within the Companyisciglinary
jurisdiction; and

(iv)  represent the Company on appeal from any disciglina
proceeding, summary imposition of fines, summagpsasion or other summary
action.

(c) Each Person subject to the Company’s jurisdiction:

0] is obligated to appear and testify and respond hniting to
inquiries as required by the Compliance Departnmantonnection with any
inquiry, investigation, disciplinary proceeding appeal from a decision in a
disciplinary proceeding, summary imposition of mefi summary suspension or
other summary action by the Company;

(i) is obligated to produce books, records, papersjrdeats or other
tangible evidence in its, his or her possessioatocly or control within the time
period required by the Compliance Department inneation with (A) any Rule
of the Company; (B) any inquiry or investigatiom; (€) any preparation by and
presentation during a disciplinary proceeding opegb from a decision in any
disciplinary proceeding, summary imposition of Bnesummary suspension or
other summary action by the Company; and

(i)  may not without good cause impede or delay any imggu
investigation, disciplinary proceeding, appeal frandisciplinary proceeding,
summary imposition of fines, summary suspensiootioer summary action.
Reports of Investigations

(@) The Compliance Department will maintain a log df ialestigations and

their disposition. Any member of the Compliance 8dyment must promptly recuse
himself or herself and notify the Chief Compliar@€icer of the recusal if such member
has a relationship of a type listed in Rule 20 a){th a potential respondent named in
an investigative report. The Compliance Departmeitit prepare a written report of an
investigation for the Chief Compliance Officer whtre evidence gathered during any
inquiry or investigation forms a reasonable basidelieve that a violation within the

102146184

61



Company’s jurisdiction has occurred or is aboubd¢our. Any such written investigation
report will include the following information:

0] the reason(s) for initiating the investigation;

(i) a summary of the complaint, if any;

(i) all relevant facts and evidence gathered;

(iv)  the Compliance Department’s analysis and conclgsiand

(v) the recommendation of the Compliance Departmend aghether
disciplinary action should be pursued.

(b) For each potential respondent, the Compliance Deeat will
recommend any one of the following actions:

0] closing the investigation without further action;

(i) resolving the investigation through anfoimal disposition,
including the issuance of a warning letter; or

(i) initiating disciplinary proceedings.

(c) If the Compliance Department determines that neaeable basis exists
for finding a violation, then the written investtgan report will include the following
information:

0] the reasons for initiating the investigation;
(i) a summary of the complaint, if any;
(i) all relevant facts and evidence gathered;

(iv)  the Compliance Department’s analysis and conclgsiand

(v) a copy of any recommended warning letter vadl as the
Participant’s disciplinary history at the Company.

(d)  After reviewing the Compliance Department’s writti@nestigation report,
the Chief Compliance Officer will either:

0] determine to proceed with the Compliance Departiment
recommendation to close the investigation withowthfer action, or to resolve the
investigation through an informal disposition, ifck a recommendation has been
made;
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(i) forward the investigation report to a Review Patteldetermine
whether further action with respect to the mattissussed therein is warranted;
or

(i)  determine to proceed with the Compliance Departiment
recommendation to initiate disciplinary proceedjngissuch a recommendation
has been made.

(e) Each Compliance Department investigation must bepbeted in a timely
manner. Absent mitigating factors, a timely maniseno later than 12 months after the
date that an investigation is opened. Mitigatingtdes that may reasonably justify an
investigation taking longer than 12 months to catelinclude the complexity of the
investigation, the number of firms or individualsvolved as potential wrongdoers, the
number of potential violations to be investigataad the volume of documents and data to
be examined and analyzed.

(H In addition to any of the actions permitted purduanthis Rule 703, the
Compliance Department may issue a warning lettethto potential respondent. Such
warning letter, if issued, shall not be construsedgenalty or an indication that a finding
of a violation has been made. No more than one inguietter for the same potential
violation may be issued to the same potential nedpot during any rolling 12-month
period.

704. Review Panel

(@) The Chief Compliance Officer may, at his or hercths§on, convene a
Review Panel to review an investigation report sitiiech by the Compliance Department
to determine whether (i) a reasonable basis etastelieve that a violation of the Rules
has occurred, and (i) commencing disciplinary pextings in respect of such potential
violation is warranted. The chairman of the Revieéanel shall be appointed by the Chief
Compliance Officer.

(b) The Review Panel will review the completed investiign report promptly
after receipt thereof and, within 20 days of susteipt, take one of the following actions:

(1) If the Review Panel determines that additional stigation or
evidence is needed, the Review Panel shall prongltigct the Compliance
Department to conduct such further investigation;

(i) If the Review Panel determines that no reasonades kexists for
finding a violation or that prosecution is othemvisnwarranted, the Review Panel
may direct that no further action be taken. Suderd@nation must be in writing,
and must include a written statement setting fattle facts and analysis
supporting the decision; or

(i) If the Review Panel determines that a reasonaldes exists for
finding a violation and adjudication is warrantédnust direct that the person or
entity alleged to have committed the violation besed with a notice of charges.
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(c) Any member of the Review Panel must promptly recuseself or herself
and notify the Chief Regulatory Officer of the realiif such member has a relationship of
a type listed in Rule 205(a)(i) with a potentisdpendent in an investigative report.

(d) The Review Panel shall be comprised of three iddials, at least one of
whom would qualify to serve as a Public Directoraccordance with Rule 201(d). In
forming a Review Panel, the Chief Compliance Offiskall draw panel members from
the individuals appointed by the Board as potemtiambers of Review Panels. A Review
Panel shall be comprised of individuals with sudiitly different membership interests so
as to ensure fairness and to prevent special tezdtor preference for any person in the
conduct of the Review Panel’s responsibilities. fffoup or class of Participants may
dominate or exercise disproportionate influencend®eview Panel, and no member of the
Review Panel may participate in deliberations dingpon any matter in which he or she
has a financial, personal or other direct interAsReview Panel may not include any
person involved in adjudicating any other stagéhefsame proceeding. If a vacancy shall
occur on a Review Panel after it has begun itsqaoings, the remaining members shall
complete consideration and disposition of the mat@nce a Review Panel has
determined the matter for which it was appointed has notified the Chief Compliance
Officer in writing of its decision, it shall be dislved automatically. The Regulatory
Oversight Committee may, at any time, remove anypnber of a Review Panel for cause.

705. Notice of Charges

(@) If the Chief Compliance Officer or Review Panellarizes the initiation
of disciplinary proceedings, the Compliance Departmwill prepare, and serve in
accordance with Rule 707, a notice of charges.

(b) A notice of charges must:

(1) adequately state the acts, practices or conduttthbkarespondent
is alleged to have engaged in;

(i) state the Rule(s) or provision(s) of Applicable Lalleged to have
been violated or about to be violated:;

(i)  advise the respondent of its right to a hearing;

(iv)  state the period of time within which the resporidsan request a
hearing on the notice of charges, which will notidss than 20 days after service
of the notice of charges;

(v) advise the respondent that any failure to requdstaaing within
the period stated, except for good cause, will éented to constitute a waiver of
the right to a hearing; and

(vi)  advise the respondent that a failure to answeo @xpressly deny
a charge may be deemed to be an admission of sachec
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(c) Upon being served with a notice of charges, thpamrdent has the right to
be represented by legal counsel or any other reptatsve of its choosing in all
succeeding stages of the disciplinary proceediotiger than a Board member, Director,
member of an applicable Disciplinary Panel, Compagployee or other person
substantially related to the underlying investigati

706. Answer to Notice of Charges

(@) If the respondent determines to answer a noticehafges, the respondent
must file a written answer within 20 days afterrigeserved with such notice, or within
such later time period determined appropriate byGhairman of the Disciplinary Panel.

(b)  To answer a notice of charges, the respondent imusiting:
(1) specify the allegations that the respondent desri@simits;

(i) specify the allegations that the respondent doesiane sufficient
information to either deny or admit;

(i)  specify any specific facts that contradict the e®tf charges;
(iv)  specify any affirmative defenses to the noticeharges; and
(v) sign and serve the answer on the Disciplinary Panel

(c) Any failure by the respondent to timely serve atten answer to a notice
of charges will be deemed to be an admission toatlegations in such notice. Any
failure by the respondent to answer or expresshy @me or more allegations in a notice
of charges will be deemed to be an admission df dagation or those allegations. A
general denial by the respondent, without more| wdt satisfy the foregoing
requirements.

(d) If a respondent admits or fails to specifically geamy of the allegations in
the notice of charges, the Disciplinary Panel sfiadl that the violations set forth in such
allegations have been committed and shall impasgnation for each such violation. The
Disciplinary Panel shall promptly notify the resplent in writing of any sanction to be
imposed pursuant to this Rule 706(d) and adviseréspondent that it may request a
hearing on such sanction within the time periodcgel in the notice. The failure to
request such a hearing within such time period $igatleemed to constitute an acceptance
of such sanction. Any hearing pursuant to this Riil6é(d) shall be concerned only with
the sanction(s) imposed by the Disciplinary Pamespant to this Rule 706(d).

707. Service of Notice

Any notice of charges or other documents conteragléd be served pursuant to
this Chapter 7 may be served upon the respondtrdr goersonally or by leaving the
same at the respondent’s place of business dutisméss hours, or by deposit with the
United States post office, postage prepaid viasteggd or certified mail, or by overnight
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delivery, addressed to the respondent at the relgmds last known place of business or
residence as reflected in the books and recortteed€ompany.

708. Settlements

(@) At any time after a notice of charges has beeregsthe respondent may
propose in writing an offer of settlement to amated or instituted disciplinary
proceedings. Any offer of settlement must contamppsed findings and sanctions and be
signed by the respondent or potential respondedt submitted to the Compliance
Department. A respondent or potential respondeny wiher to settle disciplinary
proceedings without admitting or denying the firgdincontained in the order of the
disciplinary proceedings, but must accept the glicison of the Company over it and over
the subject matter of the proceedings and coneehietentry of the findings and sanctions
imposed under such offer of settlement.

(b) The Disciplinary Panel may accept the offer ofleptent, but may not
alter the terms of a settlement offer unless tepardent or potential respondent agrees.

(c) If an offer of settlement is accepted, the Disaigty Panel must issue a
written decision specifying the Rule violations ttiihe presiding panel has reason to
believe were committed, including the basis or oeasfor the presiding panel's
conclusions, and any sanction to be imposed, wstieth include full Customer restitution
where Customer harm is demonstrated. Should am offsettlement be accepted by the
Disciplinary Panel without the agreement of the @bamce Department, such written
decision must adequately support the Disciplinagd?s acceptance of the settlement. If
applicable, such written decision must also incladstatement that the respondent has
accepted the sanctions imposed without either aidignior denying the Rule violations.

(d)  The respondent or potential respondent may withdmenor her offer of
settlement at any time before final acceptancénbytesiding panel.

(e) If the offer of settlement of a respondent or pb&rrespondent is not
accepted, fails to become final or is withdrawndpeffinal acceptance by the presiding
panel, the matter will proceed as if the offer mad been made and the offer (and all
documents relating to it) will not become part loé record. Neither the respondent, the
potential respondent, nor the Compliance Departnmeay use an unaccepted offer of
settlement as an admission or in any other mannarhearing of, or appeal from, any
disciplinary proceedings.

(H Any accepted settlement agreement shall include avew by the
respondent of all rights to appeal or otherwisellehge or contest the validity of the
settlement offer.

709. Disciplinary Panel

(@) The Chief Compliance Officer will appoint a Discrry Panel to conduct
hearings in connection with any discipiyn proceedings authorized by the
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Chief Compliance Officer or a Review Panel to mdikelings and impose sanctions
pursuant to this Chapter 7.

(b)  The Disciplinary Panel shall be comprised of threkviduals, at least one
of whom would qualify to serve as a Public Diredtoraccordance with Rule 201(d). In
forming a Disciplinary Panel, the Chief Complianoéficer shall draw panel members
from the individuals appointed by the Board as ptiéé members of Disciplinary Panels.
The chairman of the Disciplinary Panel shall be capied by the Chief Compliance
Officer. A Disciplinary Panel shall be comprisedindlividuals with sufficiently different
membership interests so as to ensure fairness angdrevent special treatment or
preference for any person in the conduct of theipiimary Panel’s responsibilities. No
group or class of Participants may dominate or @gerdisproportionate influence on a
Disciplinary Panel, and no member of the Discipyndanel may participate in
deliberations or voting on any matter in which hesloe has a financial, personal or other
direct interest. A Disciplinary Panel may not indduany person involved in adjudicating
any other stage of the same proceeding. If a vacsimall occur on a Disciplinary Panel
after it has begun its proceedings, the remainimgnbers shall complete consideration
and disposition of the matter. Once a DisciplinBgnel has determined the matter for
which it was appointed and has notified the Sepyetawriting of its decision, it shall be
dissolved automatically. The Board may, at any fimemove any member of a
Disciplinary Panel for cause.

(c) Any of the functions of the Company or the Disaiglly Panel under this
Chapter 7 may be performed by a Regulatory Senkeesider pursuant to a delegation
of such functions by the Company, and referenceshéo Disciplinary Panel or the
Compliance Department, as appropriate, shall benddeto be references to such
Regulatory Services Provider. Nevertheless, the g2om will retain exclusive authority
in all substantive decisions made by the RegulaBsewices Provider, including, but not
limited to, denials of access to the Trading Platfofor disciplinary reasons. The
Company will document any instances where its astidiffer from those recommended
by the Regulatory Services Provider.

(d)  Within ten days of being notified of the appgment of a
Disciplinary Panel, a respondent may seek to difguany individual named to the
Disciplinary Panel for the reasons identified inld&RR05(a)(i) or for any other reasonable
grounds, by serving written notice on the Compary&neral Counsel and providing a
copy thereof to the Disciplinary Panel. By not tiyngling a request for disqualification,
the respondent will be deemed to have waived angctibn to the composition of a
Disciplinary Panel. The general counsel will decid® merits of any request for
disqualification within his or her sole discretiodiny such decision will be final and not
subject to appeal.

710. Convening Hearings of Disciplinary Proceedings

(@  All disciplinary proceedings (except for summarypisitions of fines
pursuant to Rule 717) will be conducted at a hgabefore a Disciplinary Panel. A
hearing will be conducted privately and cdafitially unless the Disciplinary Panel
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decides that the hearing, or any part of it, shcagdheld in public after giving each
respondent the opportunity to present its, his er\hews on holding a public hearing.
Notwithstanding the confidentiality of hearings,Dasciplinary Panel may appoint an
expert to attend any hearing and assist in delilbasif such expert agrees to be subject
to an appropriate confidentiality agreement.

(b)  After reasonable notice to each respondent, theifdisary Panel will
promptly convene a hearing to conduct disciplinprgceedings with respect to such
respondent. Parties to a disciplinary proceedinglude each respondent and the
Compliance Department. The hearing shall be comedudiefore members of the
Disciplinary Panel.

(c) The chairman of the Disciplinary Panel may contjragjourn or otherwise
conduct the hearing as he or she may deem appiapfiae chairman of the Disciplinary
Panel will determine all procedural and evidentiamgtters, including any pre-hearing
motions and the admissibility and relevance of amdence proffered. In determining
procedural and evidentiary matters, the chairmanhef Disciplinary Panel will not be
bound by any evidentiary or procedural rules or;laevertheless, the procedures for the
hearing may not be so informal as to deny a faaring. Once admitted during the
hearing, the Disciplinary Panel may consider, atach the weight it believes appropriate
to, evidence or other materials. The Company wilivgle guidance to the chairman of
the Disciplinary Panel on the conduct of the hegrin

(d) Except for procedural and evidentiary matters datidy the chairman of
the Disciplinary Panel pursuant to paragraph (cdveband Rule 711, unless each
respondent otherwise consents, the entire DisapflifPanel must be present (either in
person or telephonically) during the entire heaand any related deliberations.

711. Respondent’s Review of Evidence

(@) Prior to the commencement of a hearing, each refgmwill be given the
opportunity to review all books, records, documgptgers, transcripts of testimony and
other evidence in the possession or under the @ooftthe Company that the Compliance
Department will use to support the allegations anaposed sanctions in the notice of
charges or which the chairman of the Disciplinaan® deems relevant to those charges.
Notwithstanding the foregoing, no respondent walvé the right to review, and the
Company will have no obligation to disclose, anfoimation that is (i) protected by
attorney-client privilege or the work product daoot; (i) was prepared by the
Compliance Department or an employee of the Complamtywill not be offered in
evidence in the disciplinary proceedings; (iii) ndigclose a technique or guideline used
in examinations, investigations or enforcement @eakngs; or (iv) discloses the identity
of a confidential source.

(b) If any books, records, documents, papers, trartscoptestimony or other
tangible evidence contain information that couldeadely affect the competitive position
of the Person providing the information or if suaformation might compromise other
investigations being conducted by the @lance Department, the Compliance
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Department may redact, edit or code suclorimdtion before furnishing it to the
respondent.

(c) Notwithstanding anything in paragraph (b) abovethe contrary, the
Compliance Department:

0] will not redact, edit or code competitive or invegative
information contained in documents in a manner thauld impair the
respondent’s ability to defend against the allegegtior proposed sanctions in the
notices of charges, and

(i) will provide the respondent with access to the nmiation and
portions of the documents that the Compliance Depanrt intends to rely on to
support the allegations or proposed sanctionseanntitice of charges or that are
relevant to those charges.

(d) For purposes of this Rule 711, information thatldoadversely affect
competitive positions includes positions in Swapsrently held, trading strategies
employed in establishing or liquidating positioise identity of Customers, and the
personal finances of the Person providing the médion.

(e) Unless indicated otherwise by the chairman of theciplinary Panel, all
such requests for access to information identifireéRule 711(a) must be made not less
than ten days prior to the scheduled hearing date.

712. Conducting Hearings of Disciplinary Proceedings

(@) At a hearing conducted with a Disciplyar Panel, the
Compliance Department will present its case supmprthe allegations and proposed
sanctions in the notice of charges to the DiscgriimPanel. The respondent is entitled to
appear personally and participate in the hearing.

(b) At a hearing conducted with a Disciplyar Panel, the
Compliance Department and each respondent may:

(1) present evidence and facts deemed relevant andssitiei by the
chairman of the Disciplinary Panel,

(i) call and examine witnesses (including, but not tiai to,
employees or agents of the Company that form pértthe Compliance
Department); and

(i)  cross-examine witnesses called by other parties.

(c) If a respondent has failed to timely file a writtanswer to a notice of
charges but appears at the hearing, the respomdaytnot participate in the hearing
(except for a hearing pursuant to Rule 706(d)) ssline Disciplinary Panel determines
that the respondent had a compelling reason fondaio timely file an answer. If the
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Disciplinary Panel determines that the respondeunt & compelling reason for failing to
timely file an answer, the Disciplinary Panel watjourn the hearing and direct the
respondent to promptly file a written answer in@dance with Rule 706.

(d) Any person entitled, required, or called upon terad a hearing before a
Disciplinary Panel pursuant to paragraph (b)(iipwab will be given reasonable notice,
confirmed in writing, specifying the date, time,daplace of the hearing, and the caption
of the disciplinary proceedings. The Company weljuire persons within its jurisdiction
that are called as witnesses to appear at thenigeanid produce evidence, and will make
reasonable efforts to secure the presence of ladir giersons called as witnesses whose
testimony would be relevant.

(e) If, during any disciplinary proceedings, the Didicipry Panel determines
that a reasonable basis exists to believe thatepgondent violated, or is about to violate,
a Rule of the Company or a provision of Applicabév other than the violations alleged
in the notice of charges, the Disciplinary Panelyrmansider those apparent violations
after providing the respondent with an opportutityanswer the additional allegations in
accordance with Rule 706. In connection with comsidy apparent violations pursuant to
this paragraph (e), the Disciplinary Panel may estuhat the Compliance Department
provide the Disciplinary Panel with any additioirdbrmation.

(H The Disciplinary Panel may summarily impose samstion any Person
within the Company’s jurisdiction whose actions edp the progress of a hearing.

(9) The Company will arrange for any hearing conducgtedonnection with
disciplinary proceedings to be recorded verbatimsubstantially verbatim, in a manner
capable of accurate transcription, and a copy ol sacordings shall become a part of the
record of such proceedings. The record shall bastribed if the decision of the
Disciplinary Panel is appealed pursuant to Rule appealed pursuant to section 8c of the
CEA or Part 9 of CFTC Regulations, or otherwisethet request of the CFTC or the
respondent.

(h) No interlocutory appeals of rulings of any Disai@ry Panel, or chairman
of the Disciplinary Panel, are permitted.

713. Decision of Disciplinary Panel

(@) Promptly following a hearing, the Disciplinary Pamall render a written
decision based on the weight of the evidence coadlin the record of the disciplinary
proceedings. A decision by a majority of the Difiogry Panel will constitute the
decision of the Disciplinary Panel.

(b) The Company will serve a copy of the written dewison the respondent
and the Compliance Department. The written decisiatt include the following
information:

0] the notice of charges or a summary of the charges;
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(i) the answer, if any, or a summary of the answer;

(i)  a summary of the evidence introduced at the heawimgvhere
appropriate, incorporation by reference of the stigation report;

(iv) a statement of findings and conclusions with resgeceach
charge, and a complete explanation of the evidgnaad other bases for such
findings and conclusions with respect to each aarg

(v) an indication of each specific Rule that the resigoh was found
to have violated; and

(vi) a declaration of all sanctions imposed against rigpondent,
including the basis for such sanctions and thece¥ke date of such sanctions. In
the event of demonstrated Customer harm, any disaip sanction shall also
include full Customer restitution, except where #Hraount of restitution or to
whom it should be provided cannot reasonably berdehed.

(c) Unless a timely notice of appeal is filed pursuanRule 716, the order of
the disciplinary proceedings will become final upine expiration of 20 days after the
order is served on the respondent and a copy théeprovided to the Compliance
Department.

714. Sanctions

(@) After notice and opportunity for hearing in accorda with these Rules,
the Company will impose sanctions if a Person suilije the Company’s jurisdiction is
found to have violated the Rules. Disciplinary semms imposed by the Company shall
be commensurate with the violations committed, ahdll be clearly sufficient to deter
recidivism or similar violations by other market ripgpants. The respondent’s
disciplinary history will be taken into account determining the appropriate sanction. In
addition to this Rule 714, the Company may issuth&r guidance from time to time to
provide additional clarity regarding sanctions.

(b) The Company may impose one or more of the followsamctions or
remedies:

(1) a warning letter, provided that no more than onenwmg letter
may be issued to the same respondent found to ¢@wenitted the same Rule
violation within a rolling twelve month period;

(i) censure;

(i) limitation on the Participant’s right to access ail part of the
Trading Platform;

(iv)  suspension of the Participant’s right to accessoalpart of the
Trading Platform for a period not to exceed 12 rhent
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(v) fine (subject to paragraph (c) below);
(vi)  restitution or disgorgement;

(vii)  expulsion or termination of a Person subject to @wmmpany’s
jurisdiction; or

(viii) any other sanction or remedy deemed to be apptepria

(c) The Company may fine a Person subject to the Coygaurisdiction for
each violation of the Rules in an amount not lé&8t$1000 nor more than $100,000.
Each Participant will be responsible for paying &ng or other amount imposed on, but
not paid by, a Sponsored Access Firm or Regist@rader that is authorized by such
Participant.

715. Costs

A Disciplinary Panel may order a respondent wholbieen found to have violated
the Rules to pay costs associated with the dis@pfi proceedings, including costs that
the Disciplinary Panel believes were unnecessaslysed by the respondent, in addition
to any fine or other penalty which may be imposedsoch respondent. Costs may
include costs associated with the inquiry or ingegion, the prosecution by the
Compliance Department, legal and professional tassie, the hearing, and
administrative and other expenses incurred by tiseiinary Panel.

716. Appeal from Disciplinary Panel Decision

(@) Parties to a disciplinary proceeding may appeal deeision of the
Disciplinary Panel within 20 days of receiving thxeler of the disciplinary proceedings by
filing a notice of appeal with the chief legal ofr of the Company. While an appeal is
pending, the effect of the written decision issbgdhe Disciplinary Panel (including any
sanctions, remedies, or costs imposed therebyl) lshalispended.

(b) In a notice of appeal, the appellant must statenting the grounds for
appeal, including the findings of fact, conclusions sanctions to which the appellant
objects. A written request for an appeal must $pehe grounds for the appeal and the
specific error or impropriety of the original deois. An appellant may appeal the
written decision of a Disciplinary Panel on the grds that (i) the decision was arbitrary,
capricious, an abuse of discretion, or not in adaoce with the Rules, or (ii) the decision
exceeded the authority or jurisdiction of the Dpsiciary Panel or the Company.

(c) The chief legal officer will forward copies of amptice of appeals received
by him or her to all parties to the DisciplinaryoPeedings in question other than the
appellant. On or before the 20th day after filingadice of appeal, the appellant must file
with the chief legal officer and serve the CompiarDepartment a brief supporting the
notice of appeal and documents supporting the.brief
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(d) Within 20 days after the last submission ledfi pursuant to
paragraph (c) above, the Chief Compliance Offideallsappoint an Appeal Panel to
consider and determine the appeal. The Apgeatel shall be comprised of
three individuals appointed by the Board as posémiembers of Appeal Panels, one of
whom shall be appointed by the Chief Complianced@ffto serve as chairman of the
Appeal Panel. The Appeal Panel must include att leme person who is qualified to
serve as a Public Director in accordance with Rad&(d). An Appeal Panel shall be
comprised of individuals with sufficiently differemembership interests so as to ensure
fairness and to prevent special treatment or peater for any person in the conduct of the
Appeal Panel’'s responsibilities. No group or classparticipants may dominate or
exercise disproportionate influence on an AppealeRaAn individual may not serve on
an Appeal Panel if the individual has a relatiopgifia type described in Rule 205(a)(i) or
was involved in the adjudication of any other stafi¢ghe same proceeding. The appeals
proceeding shall be conducted before all membetiseoAppeal Panel.

(e)  Within ten days of being notified of the appointrheh an Appeal Panel,
either party may seek to disqualify any individuelmed to the Appeal Panel for the
reasons listed in Rule 205(a)(i) or for any othesisonable grounds, by serving written
notice on the chief legal officer of the Company Bot timely filing a request for
disqualification, the parties will be deemed to déawaived any objection to the
composition of the Appeal Panel. The chief legdicef will decide the merits of any
such objection in his or her sole discretion. Amgclts decision will be final and not
subject to appeal.

) The Appeal Panel, by a majority vote, shall deteaamivhether sufficient
grounds exist to hold a hearing on the appeal. Apgeal Panel may only determine that
sufficient grounds exist if there is a reasonalasidto conclude that the appellant may be
able to demonstrate that the decision was arbjtipricious, an abuse of discretion, or
not in accordance with the Rules, or that the dmtisexceeded the authority or
jurisdiction of the Disciplinary Panel or the CompgaThe Appeal Panel's determination
shall be based solely upon the materials submittyethe appellant pursuant to paragraph
(c). The Appeal Panel's determination of whethehdtd a hearing on an appeal shall be
final. If the Appeal Panel grants the appellangguest for a hearing, the appellee may
file and serve its brief in opposition not more rth20 days after the issuance of the
determination of the Appeal Panel.

(g An Appeal Panel may hold a hearing to allow partiespresent oral
arguments. Any hearing will be conducted privatelyd confidentially unless the
chairman of the Appeal Panel decides that the igaar any part of it, should be held in
public after giving each appellant the opporturtitypresent its, his, or her views on
holding a public hearing. Notwithstanding the cdefitiality of hearings, an Appeal
Panel may appoint individuals to attend any heaaing assist in the deliberations if such
individuals agree to be subject to appropriate identiality agreements. In determining
procedural and evidentiary matters, the Appeal Raitlenot be bound by any evidentiary
or procedural rules or law.
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(h) Except for good cause, the Appeal Panel will omdgsider on appeal the
record before the Disciplinary Panel, the writteteptions filed by the parties, and the
oral or written arguments of the parties. The Appeanel may only consider new
evidence when it is satisfied that good cause ®xast to why the evidence was not
introduced during a prior stage of the Disciplindsoceeding. In connection with any
appeal, the Compliance Department will furnish e Appeal Panel a transcript of the
hearing, any exhibits introduced at the hearing, ibtice of appeal, and briefs filed to
support and oppose the appeal.

(1) After completing its review, the Appeal Panel maifiram, modify, or
reverse any order of Disciplinary Proceedings uraggreal in whole or in part, including
increasing, decreasing, or eliminating any sanctorremedy imposed; imposing any
other sanction or remedy authorized by the Rulesemanding the matter to the same or
a different Disciplinary Panel for further Discipéiry Proceedings. The Appeal Panel
may order a new hearing for good cause, or if thpeal Panel deems it appropriate.

() Promptly following the appeal proceeding, the Appeanel will issue a
written decision and provide a copy to the partidse written decision issued by the
Appeal Panel must adhere to all the requirementRwé 713(b), to the extent that a
different conclusion is reached from that issuedhgyDisciplinary Panel. A decision by
a majority of the Appeal Panel will constitute thecision of the Appeal Panel.

(k) An Appeal Panel's written decision on appeal (idatg findings of fact
and conclusions and the imposition of sanctionsjedies, and costs, and the effective
date of any sanction, remedy, or cost) will befthal action of the Company, and will not
be subject to appeal within the Company. Disciplinganctions imposed by the
Company shall be commensurate with the violatioosnitted, and shall be clearly
sufficient to deter recidivism or similar violatisnby other market participants. In
addition, the respondent’s disciplinary historylvie taken into account in determining
the appropriate sanction.

717. Summary Imposition of Fines; Warning Letters

(@) The Company may publish a schedule of fines forominolations of the
Rules and sanction Persons subject to the jurisdiaif the Company for violations of
any such Rules.

(b) A warning letter may be issued for first-time viibdas, provided that no
more than one warning letter may be issued perraltigg 12-month period for the same
violation.

718. Summary Suspensions

(@) Notwithstanding anything in the Rules tthe contrary, the
Chief Compliance Officer, or his or her designeayrmummarily suspend a Participant’s
right to access the Trading Platform or the associaof a Sponsored Access Firm or
Registered Trader with a Participant, or take otwenmary action against any Participant,
Sponsored Access Firm or Registered Trader, oresulspccess to the Trading Platform
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of any other Person subject to the Company’s jigigoh, if the Company reasonably
believes such immediate action is necessary tegirtie best interest of the marketplace.

(b)  Whenever summary action pursuant to paragraphb@jeais proposed, the
Company will, if practicable, serve the party agaiwhom the action is contemplated
with written notice. If prior notice is not practicle, the Company will give notice at the
earliest possible opportunity to the respondeninagavhom the action is brought. The
notice will be prepared by the Compliance Departmand such notice will state the
action, briefly state the reasons for the actiam] atate the effective time, date, and
duration of the action taken. The notice shall éeved on the respondent in accordance
with Rule 707.

(c) The respondent shall be advised of its right to earing before a
Disciplinary Panel pursuant to Rules 709-713, Hindi a notice of intent with the
Compliance Department within ten business dayseofiee of notice. Filing of a notice
of intent pursuant to this Rule shall not stay @td@ef Compliance Officer's decision to
deny access. The respondent shall have the righe teepresented by legal counsel, or
any other representative of its choosing and awits expense.

(d) Promptly but no later than 20 days after filing afnotice of intent, a
Disciplinary Panel will conduct a hearing concegnthe summary suspension. Promptly
after such hearing, the Disciplinary Panel will den a written decision based on the
weight of the evidence contained in the record hid proceeding. The decision of a
majority of the Disciplinary Panel will be the dsicn of the Disciplinary Panel. The
Company will serve copies of the written decisiointloe Disciplinary Panel on the
respondent and the Compliance Department. The ewritdecision will include the
following information:

0] a description of, and reasons for, the summargp@adtken;
(i) a summary of the evidence produced at the hearing;
(i)  a statement of findings of fact and conclusions;

(iv) a determination that the summary action ghooé affirmed,
modified, or reversed; and

(v) a declaration of any action to be etakpursuant to the
determination, and the effective date and duragiosuch action.

(e)  Any decision of a Disciplinary Panel pursuant ts tRule 718 will be the
final action of the Company, and not subject toesgbpvithin the Company upon serving
the respondent with a copy of the decision.

() At the request of the Company, a respondent wisansmarily suspended
pursuant to this Rule 718 must provide access déoarcopies of books and records over
which the respondent has access or control, and fomngsh information to, or appear or
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testify before, the Company in connection wikle enforcement of any Rule of the
Company.

719. Rights and Responsibilities After Suspension or Tenination

(@ When the right of a Participant, Sponsorecccess Firm or
Registered Trader to access the Trading Platforauspended for a period of 12 months
or less, none of its rights will apply during therjpd of the suspension, except for (i) any
right such Person may have to receive rebatesrolasipayments that were earned, prior
to the suspension period, pursuant to Rule 524jighed that such rebates or payments are
not directly related to conduct giving rise to susispension; or (ii) the right of the
Participant, Sponsored Access Firm or Registeraddrrto assert claims against others as
provided in the Rules. Any such suspension will redteve the Participant, Sponsored
Access Firm or Registered Trader of its obligatiamgler the Rules to perform any
transactions entered into before the suspensidioy @ny Company fees, costs, or charges
incurred during the suspension. The Company magipdiise a suspended Participant or
Sponsored Access Firm or Registered Trader underGhapter 7 for any violation of
Applicable Law committed by the Participant befatering, or after the suspension.

(b) When the right of a Participant, Sponsored Access for Registered
Trader to access the Trading Platform is terminaa#cf its rights will terminate, except
for the right of the Participant or Sponsored AscéBm or Registered Trader in question
to assert claims against others, as provided in Rbo&es. A terminated Participant,
Sponsored Access Firm or Registered Trader may swei to reinstate its right to access
the Trading Platform by filing an application incacdance with Rule 303. The Company
will not consider the application of a terminatedrti€ipant, Sponsored Access Firm or
Registered Trader if such Participant, Sponsoredes& Firm or Registered Trader has
failed to appear at Disciplinary Proceedings withgood cause, or has impeded the
progress of Disciplinary Proceedings.

(c) A suspended or terminated Participant or Sponsdkedess Firm or
Registered Trader remains subject to the Rulestlamdurisdiction of the Company for
acts and omissions prior to the suspension or teton, and must cooperate in any
inquiry, investigation, Disciplinary Proceeding, paal of Disciplinary Proceedings,
summary suspension, or other summary action ashef fuspended or terminated
Participant, Sponsored Access Firm or Registeredidirstill had the right to access the
Trading Platform.

720. Notice to the Respondent, the CFTC, and the Public

The Company will provide written notice of Discipdiry Proceedings to the
parties and the CFTC consistent with CFTC Regulatiowhenever the Company
suspends, expels, fines, or otherwise disciplimesgdenies any Person access, to the
Company, the Company will make the public disclesuequired by CFTC Regulations.
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CHAPTER 8
ARBITRATION

801. General

(@) Participants, Sponsored Access Firms and Registeaaters shall arbitrate
through the NFA arbitration program all disputesntcoversies or claims between or
among themselves that relate to or arise out ofSagp or otherwise arise out of one or
more transactions made or to be made pursuanetRuies and that are based upon facts
and circumstances that occurred at a time wherpdnies were Participants, Sponsored
Access Firms or Registered Traders.

(b) Notwithstanding the foregoing, this Rule 801 does$ apply to disputes
between Participants, Sponsored Access Firms, Regis Traders or Customers that:
(i) such Persons are required by the rules of &F8sjulatory Organization to submit to
the dispute resolution procedures of that Self-Reggry Organization; or (ii) that such
Persons have, by valid and binding agreement, ctteuiio arbitrate or litigate in a forum
other than NFA.

(c) A Participant, Sponsored Access Firm or Regist@retler that initiates
arbitration or litigation relating to or arising toaf any Swap or otherwise arising out of
transactions made or to be made pursuant to thesRallall submit notice thereof to the
Company.

802. Forum and Arbitration Rules

(@) NFA will conduct arbitrations described in Rule @)lpursuant to NFA’'s
member arbitration rules, as if each Participanfponsored Access Firm that is party to
such arbitration were an “NFA Member,” and refeenm such member arbitration rules
to the “Associates” of an “NFA Member” shall meamdanclude any Sponsored Access
Firm and any individual who is employed by or isagent of a Participant or Registered
Trader and who has been authorized to access #ungrPlatform under the Rules.

(b) NFA will conduct arbitrations described in Rule @)lpursuant to NFA’'s
rules governing the arbitration of customer dispute

803. Penalties

A failure on the part of a Participant, Sponsorexdess Firm or Registered Trader
to arbitrate a dispute subject to this Chapter&e commencement by any such person
of a suit in any court prior to arbitrating a calis required to arbitrated pursuant to this
Chapter 8, violates the Rules and shall subjedh ferson to Disciplinary Proceedings
pursuant to Chapter 7. A Participant, Sponsoredes&d-irm or Registered Trader that
does not arbitrate a dispute through the NFA atiitn program pursuant to Rule 801(b)
shall not be deemed to have violated these Rules.
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804. Claims Relating to Trade Cancellations and Adjstments

All claims relating to trade cancellations adjustments made pursuant to
Rule 538 shall be arbitrated in accordance with @hapter 8.
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CHAPTER 9
MISCELLANEOUS

901. Trading by Company Officials Restricted; Misuse ofMaterial, Non-Public
Information

(@) No Company Official may trade, directly or indifgct(i) any Swap or any
related financial instrument, or (ii) any other gwar financial instrument where such
Company Official has access to material non-publficrmation concerning such swap or
financial instrument. A Company Official that isvoived in market or trade practice
surveillance, compliance or auditing functions kHal the purposes of this Rule 901, be
presumed to have access to material, non-pubberrdtion.

(b) A Company Official may request, in writing, thatetlChief Compliance
Officer (or, in the case of the Chief Compliancdicair, the Board) grant an exemption
from the provisions of paragraph (a) in circumse&nthat are not contrary to the purposes
of this Rule. Such circumstances may include, beihat necessarily limited to:

(1) participation in pooled investment vehicles whewmehs Company
Official has no direct or indirect control overrieactions effected by or for the
account of the pool;

(i) service by such Company Official as an executoadministrator
of an estate;

(i) service by such Company Official in any other fidug capacity,
such as an officer of a charitable organizationwmch such Company Official
receives no pecuniary benefit from the trading wfags or other financial
instruments;

(iv)  trading in swaps or other financial instrumentsocexed on or
pursuant to the rules of a swap execution faciitglesignated contract market or
a national securities exchange under circumstaimteshich such Company
Official's access to material non-public informatin respect of such swaps or
financial instruments is sufficiently minimal or tettuated so as to be
insignificant; and

(v) such other circumstances as the Chief Compliandeedf(or, in
the case of the Chief Compliance Officer, the Bpandy determine.

All requests for exemption by a Company Officialashbe in writing, set forth the
reasons for the proposed exemption and identifysimecific swaps (including Swaps
listed for trading on the Trading Platform) andimlated financial instruments the
Company Official proposes to trade and, where apble, a demonstration that the
Company Official has not acquired and does not iaegu the course of his or her
service to the Company material, non-public infdiora relevant to such swaps
(including Swaps listed for trading on the TradiRjatform) or related financial
instruments. For the avoidance of doubt, pariigm by a Company Official in a
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retirement plan sponsored by the Company shallbeotleemed to constitute trading
directly or indirectly in a Swap or other financiabtrument, notwithstanding such plan’s
trading of Swaps or other financial instruments.

(c) Any Company Official that has received an exemptioder paragraph (b)
must:

(1) furnish to the Company (or, in the case of the Ciempliance
Officer, to the Board) account statements and otltmuments relevant to the
trading activities that are so exempted; and

(i) inform the Chief Compliance Officer (or, in the easf the Chief
Compliance Officer, the Board) within one Busin&ssy of any material change
of information that may affect such Company Offisiaqualification for such
exemption.

(d) Company Officials, agents and independent contraiadd the Company
are prohibited from disclosing material non-puldtiformation obtained as a result of their
employment, agency relationship or engagement thithCompany where the Company
Official, agent or independent contractor expeateghould have reasonably expected that
the information disclosed may assist a Personadinig any Swap, any swap traded on
another swap execution facility or other marketany related underlying commodity or
security.

(e) Paragraph (d) shall not be interpreted to prohdistiosures made in the
course of such individual's duties on behalf of Gempany, or disclosures made to
another Self-Regulatory Organization, Derivativedeaing Organization, linked
exchange, court of competent jurisdiction or repnéstive of any agency or department of
the federal or state government acting in his orofificial capacity.

) Terms used in this Rule 901 and not otherwise ddfim the Rules shall
have the meaning set forth in CFTC Regulationsah1.59.

902. Gifts and Gratuities

Except with the prior written approval of the Chi€bmpliance Officer, no
Participant or Sponsored Access Firm shall, diyeatl indirectly, give or permit to be
given anything of value, including gifts and gréts, to a Company Official in an
amount that exceeds the maximum value permittedtiey Company's gifts and
entertainment policy as in force from time to time.

903. Proprietary Data and Personal Information; Transaction Data

(@ The Company will not use for business or marketpyposes any
Proprietary Data and Personal Information collectedreceived for the purpose of
fulfilling its regulatory obligations; provided, tever, that the Company may use such
Proprietary Data and Personal Information for bessnor marketing purposes if the
Person from whom it collects or receives such Retgmy Data and Personal Information
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clearly consents to the Company’s use of such Rapy Data and Personal Information
in such manner. Access to the Company will not dreditioned on a Person’s consent to
the Company’'s use of Proprietary Data and Persdm@@rmation for business or
marketing purposes.

(b) Subject to each Participant’s rights in its Pgoagit Data, the Company
owns all rights, title and interest in and to altellectual property and other proprietary
rights (including all copyright, patent, trademaok trade secret rights) in Transaction
Data, and all derivative works (excluding Particip®ata) based thereon. Participants,
Sponsored Access Firms and other Persons affiliatdtdany of the foregoing may not,
except as otherwise provided in any written agregnietween the parties that may
specifically address such rights, distribute, seltetransmit Transaction Data to any third
party without the consent of the Company, provideat each Participant retains such
rights as it may enjoy under Applicable Law witlspect to Participant Data solely in the
form such Participant Data was submitted to the gamg by such Participant.

(c) Notwithstanding any other provision of this Rule39Gach Participant
hereby grants the Company a non-exclusive, perhdrely transferable, irrevocable,
worldwide and royalty-free license to any and ahts as such Participant may have in
and to Participant Data, including, but not limitéa] the right to use and disclose
Participant Data, in any manner, media and jurigzh¢ for the benefit of the Company
and/or its Affiliates; provided, that the Compangyrdisclose Participant Data to one or
more registered entities (as such term is defime@FTC Regulations). Except as may
otherwise be permitted by Rule 905, in any writtgmeement between the Company and
such Person, or as may be required by Applicable tiae Company shall not (i) use (or
permit other parties to use) Participant Data phicate or reverse engineer a Participant’s,
Sponsored Access Firm's or Customer’s trading exgias or (ii) otherwise disclose
Participant Data other than on an anonymized agdeggted basis that does not directly
or indirectly identify any Participant, SponsoredccAss Firm, Registered Trader,
Customer or counterparty.

(d) Each Participant, Sponsored Access Firm and otbesoRs affiliated with
any of the foregoing hereby acknowledges and agtedsthe Company owns and shall
retain all right, title and interest in and to theading Platform, all components thereof,
including without limitation all related applicatis, all application programming
interfaces, user interface designs, software amceocode and any and all intellectual
property rights therein, including, without limiian all registered or unregistered, as
applicable copyright, trade mark, service markgéraecret, trade name, data or database
rights, design rights, moral rights, inventions,efifer or not capable or protection by
patent or registration, rights in commercial infatron or technical information, including
know-how, research and development data and manufag methods, patent, and other
intellectual property and ownership rights, inchgliapplications for the grant of any of
the same, in or to the Trading Platform and alleotlelated proprietary rights of the
Company and/or any of its Affiliates (together, lwiany and all enhancements,
corrections, bug fixes, updates and other modiGioatto any of the foregoing and any
and all data or information of any kind, other thBnoprietary Data and Personal
Information and Participant Data, transmittby means of any of the foregoing,
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“Company Intellectual Property”). Each Participant, on behalf of itself and eathts
Affiliates, Sponsored Access Firms and other Peysdfiliated with any of the foregoing,
further acknowledges and agrees that the Compadeifdctual Property is the exclusive,
valuable and confidential property of the CompaBkgch Participant acknowledges and
agrees that it shall not and shall not permit iffiliates, Sponsored Access Firms and
other Persons affiliated with any of the foregoiiog reverse engineer, copy, bug fix,
correct, update, transfer, reproduce, republisbadizast, create derivative works based on
or otherwise modify, in any manner, all or any pafrtthe Trading Platform or the
Company Intellectual Property. Each Participantthier agrees to and to cause each of its
Affiliates, Sponsored Access Firms and other Persdfiliated with any of the foregoing
to, keep the Company Intellectual Property configérand not to transfer, rent, lease,
loan, sell or distribute, directly or indirectlyl] ar any portion of the Trading Platform or
any Company Intellectual Property.

904. Recording of Communications

(@) The Company or the Regulatory Services Provider nragord
conversations and retain copies of electronic comeoations between Company Officials
and Participants, Sponsored Access Firms, RegistBraders and Clearing Firms. Any
such recordings will be retained by the Companyher Regulatory Services Provider in
such manner and for such periods of time as magdpgired by Applicable Law, but the
Company assumes no obligation to retain any sucbrdengs. The Company and/or the
Regulatory Services Provider may disclose suchrdangs as required by Applicable Law
or upon the request of any Regulatory Authority.

(b) This Rule 904 shall be deemed to constitute the@unof each Participant,
Sponsored Access Firm, Registered Trader and Cesttmsuch recording and a waiver
of any warning tone or other notice requiremensiag under the laws of such Person’s
residence, place of organization or place of bssindhe Company hereby consents, for
itself and its employees, to the recording of cosatons between employees of the
Company and employees of Participants, Sponsoreds&cFirms and Clearing Firms and
waives, for itself and such employees, any suchivgrtone or other notice requirement.

905. Confidentiality

Except as provided in Rule 903, all information yided by a Participant or
Sponsored Access Firm to the Company, and any pagsvand Trader IDs assigned by
the Company to any Person, shall be held in conéedeand shall not be made known to
any other Person except as follows:

(@) with the consent of the Participant or Sponsorede&s Firm providing
such information;

(b)  to a Regulatory Authority, if the Company is redeédsor legally required
to do so by such Regulatory Authority;

(c) pursuant to legal process;
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(d) to a Derivatives Clearing Organization of which tsuearticipant is a
member or in connection with the clearing of a Swap

(e)  subject to appropriate confidentiality requiremetdsany Person providing
services to the Company, including but not limitedhe Regulatory Services Provider;

) to the Board, any committee, Company Officialspraieys and auditors,
and to agents and independent contractors that l@ee engaged by the Company who
require such information in connection with thectisrge of their duties to the Company;
and

(9) as otherwise permitted under the Rules.
906. Force Majeure

Notwithstanding any other provision of the Ruldse tCompany shall not be
obligated to perform its obligations under the Rube any agreement with a Participant,
or to compensate any Person for losses occasioyeanly delay or failure of
performance, to the extent a delay or failure afqenance is the result of circumstances
that the Company determines, in its sole discretioaty have an adverse effect upon the
functions and facilities of the Company, includibgit not limited to, acts of God, fire or
other natural disasters, bomb threats, acts obrism or war or severely inclement
weather.

907. Extension or Waiver of Rules

The Company may, in its sole discretion, waive ertend the time period for
performing, any act or acts designated by the Rblesonly to the extent such waiver or
extension is not inconsistent with Applicable Law.

908. Effect of Amendment, Repeal or New Rule

The Company may, in compliance with the CEA and CHegulations, amend
or repeal any Rule and/or adopt new Rules. Any susndment or repeal of a Rule or
adoption of a new Rule, shall, upon the effectiaedof such amendment, repeal or
adoption, as applicable, be binding on all Perssutgect to the jurisdiction of the
Company (regardless of when any such Person becamject to the Company’'s
jurisdiction) and, unless otherwise required by Wgable Law, all Swaps entered into
after such effective date.

909. Signatures

Rather than rely on an original signature, the Camypmay elect to rely on a
signature that is transmitted, recorded or storgdaiby electronic, optical, or similar
means (including but not limited to telecopy, immagiphotocopying, electronic mail, or
electronic data interchange) as if it were (anddigeature shall be considered and have
the same effect as) a valid and binding original.
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910. Governing Law; Legal Proceedings

(@ The Rules, and the rights and obligations of then@any and all other
Persons under the Rules, shall be governed bycamgirued in accordance with, the laws
of the State of New York applicable to contracteared and performed wholly within
the State of New York without regard to any prows of New York law that would
apply the substantive law of a different jurisdicti

(b) Any action, suit or proceeding against the Compa#syofficers, directors,
limited liability company members, employees, ageot any member of any committee
must be brought within one year from the time thatause of action has accrued. Any
such action, suit or proceeding shall be broughthm State or Federal courts located
within the Borough of Manhattan in the City of Ne¥ork. Each Participant expressly
consents, for itself and its Sponsored Access Fitmshe jurisdiction of any such court,
waives any objection to venue therein, and waivssrgght it may have to a trial by jury.
The court shall be entitled to award costs and esg®to the prevailing party.

911. Emergencies

(@) During an Emergency, the Board may implement temmyoemergency
procedures and rules Efmergency Rule$), subject to Applicable Law. If the Chief
Executive Officer (or, in the event that the Chietecutive Officer is unavailable, the
Chief Operating Officer) determines that EmergeRujes must be implemented with
respect to an Emergency before a meeting of thedBcen reasonably be convened, the
Chief Executive Officer (or, if applicable, the @hiOperating Officer) shall have the
authority, without Board action, to implement Emengy Rules with respect to such
Emergency as he or she deems necessary or appedprraspond to such Emergency.

(b) Emergency Rules may require or authorize the Cogmpacting through
the Board, any committee, the Chief Executive @ffifor, if the Chief Executive Officer
is unavailable, the Chief Operating Officer) or atiier Officer of the Company, to take
actions necessary or appropriate to respond tEnmergency, including:

0] suspending or curtailing trading or limiting tragito liquidation
only (in whole or in part);

(i) extending, limiting or changing Trading Hours foneoor more
Swaps;

(i) ordering the liquidation of Swaps or the reductadrpositions, in
consultation with relevant Derivatives Clearing @rizations if practicable;

(iv)  temporarily modifying or suspending any provisidrite Rules,

(v) imposing or modifying trading limits, pricemits or position
limits;
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(vi)  requiring additional margin to be collected froms@umers, in
consultation with relevant Derivatives Clearing @nizations if practicable;

(vii)  any other action, if so directed by the CFTC.

When the Company determines that the Emergencybkaa reduced sufficiently to
allow the Company to resume normal functioning, angh actions will be modified or
terminated, as appropriate.

(c) The Company will use reasonable efforts to notifhe CFTC prior to
implementing, modifying or terminating an Emergeryle. If such prior notification is
not practicable, the Company will notify the CFTE€ soon as reasonably practicable, but
in all circumstances within 24 hours of the impletagion, modification or termination of
such Emergency Rule.

(d) Whenever the Company takes action to respond tBraergency it will,
where practicable, ensure that prompt notice iemito Participants and Sponsored
Access Firms.

(e) When the Company determines that the Emergencybkas reduced
sufficiently to allow the Company to resume norruadctioning, any such actions will be
modified or terminated, as appropriate.

) Upon taking any action in response to an Emergetigy,Company will
document the decisions and deliberations relatesitt action. Such documentation will
be maintained for at least five years following ttege on which the Emergency ceases to
exist or to affect the Company, and all such doouat®n will be provided to any
governmental agency upon request.

(9) If the Emergency is related to a Swap that is folegiwith financial
products traded on another platform, the Comparilyattempt to coordinate its response
with any directions received from the CFTC.

912. Information-Sharing Arrangements

(@) The Company may enter into information-sharing egrents or other
arrangements or procedures to coordinate survedlamith other markets on which
financial instruments related to the Swaps trads. part of any information-sharing
agreements or other arrangements or procedurestealdqursuant to this Rule, the
Company may:

0] provide market surveillance reports to other market

(i) share information and documents concerning curaedt former
Participants with other markets;

(i)  share information and documents concerningongoing and
completed investigations with other markets;

85
102146184



(iv)  require its current or former Participants to pdaviinformation
and documents to the Company at the request of atlagkets with which the
Company has an information-sharing agreement oerotwrrangements or
procedures.

(b)  The Company may enter into any arrangement with Rergon or body
(including the CFTC, the NFA, any Self-Regulatorgg@nization, any exchange, market,
or clearing organization, or foreign Regulatory Rarity) if the Company considers such
arrangement to be in furtherance of the Companyipgse or duties under the Rules or
Applicable Law.

(c) The Company may disclose to any Person or entitynmation concerning
or associated with a Participant or other Persan tile Company believes is necessary
and appropriate in exercising a legal or regulationyction, whether or not a formal
arrangement governing the disclosure exists orqaest for information was made and
notwithstanding anything to the contrary in Ruld. 90

913. Regulatory Services Provider

(@ The Company may contract with a Regulatory Seniresider to provide
certain regulatory services to the Company purst@at Regulatory Services Agreement.
Any of the powers or functions of the Company unither Rules may be delegated to a
Regulatory Services Provider pursuant to the relefRegulatory Services Agreement in
such manner and on such terms as the Company ahdRagulatory Services Provider
may mutually agree. In accordance with the rele\Regulatory Services Agreement, a
Regulatory Services Provider may perform certainvellance, investigative, and
regulatory functions under the Rules and the Compaay provide information to such
Regulatory Services Provider in connection with gegformance by such Regulatory
Services Provider of those functions.

(b)  The Company shall retain ultimate decision-makintharity with respect
to any powers or functions that are delegatedRegulatory Services Provider.

914. LIMITATION OF LIABILITY; NO WARRANTIES

(@) EXCEPT AS OTHERWISE PROVIDED IN THISRULE 914, AND EXCEPT IN
INSTANCES IN WHICH THE DISCLAIMING PARTY (DEFINED BELOW) HAS BEEN FINALLY
ADJUDICATED TO HAVE BEEN GROSSLY NEGLIGENT OR TO HAE ENGAGED IN FRAUD OR
WILLFUL OR WANTON MISCONDUCT, IN WHICH CASE THE DISCLAIMING PARTY FOUND TO
HAVE ENGAGED IN SUCH CONDUCT CANNOT AVAIL ITSELF OFTHE PROTECTIONS IN THIS
RULE 914, NEITHER THE COMPANY, NOR ANY AFFILIATE OF THE COMPANY, NOR ANY OF
THEIR RESPECTIVE MANAGERS OFFICERS DIRECTORS EMPLOYEES EQUITYHOLDERS
AGENTS, CONSULTANTS OR SERVICE PROVIDER$INCLUDING, WITHOUT LIMITATION, ANY
REGULATORY SERVICES PROVIDER), NOR ANY MEMBER OF ANY COMMITTEE OR OTHER
GOVERNING BODY OF ANY AFFILIATE OF THE COMPANY (EACH OF THE FOREGOING AS
APPLICABLE, THE “DISCLAIMING PARTY” AND, COLLECTIVELY, “DISCLAIMING PARTIES”"),
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SHALL BE LIABLE TO ANY PERSON FOR ANY LOSSES ARISING OUT OF OR IN CONNECNO
WITH:

0] ANY FAILURE, MALFUNCTION, FAULT IN DELIVERY, DELAY,
OMISSION, SUSPENSION INACCURACY, INTERRUPTION TERMINATION, OR ANY
OTHER EVENT, IN CONNECTION WITH THE FURNISHING PERFORMANCE OPERATION,
MAINTENANCE, USE OF OR INABILITY TO USE ALL OR ANY PART OF ANY & THE
SYSTEMS AND SERVICES OF THEEOMPANY, OR SERVICES EQUIPMENT OR FACILITIES
USED TO SUPPORT SUCH SYSTEMS AND SERVICHSCLUDING WITHOUT LIMITATION ,
ELECTRONIC ORDER ENTRY AND DELIVERY TRADING THROUGH ANY MEANS
ELECTRONIC COMMUNICATION OF TRANSACTION DATA OR INFORMATION,
WORKSTATIONS USED BY PARTICIPANTS, SPONSORED ACCESS FIRMS OR
REGISTEREDTRADERS PRICE REPORTING SYSTEMS AND ANY AND ALL TERMINALS
COMMUNICATIONS NETWORKS CENTRAL COMPUTERS SOFTWARE HARDWARE AND
FIRMWARE RELATING THERETQ OR

(i) ANY FAILURE OR MALFUNCTION, FAULT IN DELIVERY, DELAY,
OMISSION, SUSPENSION INACCURACY, INTERRUPTION OR TERMINATION OR ANY
OTHER EVENT, OF ANY SYSTEM OR SERVICE OF THECOMPANY, OR SERVICES
EQUIPMENT OR FACILITIES USED TO SUPPORT SUCH SYSTEMDR SERVICESCAUSED
BY ANY THIRD PARTIES INCLUDING, BUT NOT LIMITED TO, INDEPENDENT SOFTWARE
VENDORS AND NETWORK PROVIDERSOR

(i)  ANY ERRORS OR INACCURACIES IN INFORMATION PROVIDEDBTHE
COMPANY OR ANY OF THECOMPANY’S SYSTEMS SERVICES OR FACILITIESOR

(iv)  SUBJECT TO RULE 407(@), ANY UNAUTHORIZED ACCESS TO OR
UNAUTHORIZED USE OF ANY OF THECOMPANY’S SYSTEMS SERVICES EQUIPMENT
OR FACILITIES BY ANY PERSON

THE FOREGOING LIMITATIONS OF LIABILITY SHALL APPLY REGARDLESS OF WHETHER A
CLAIM IS BASED ON BREACH OF CONTRACT TORT, INCLUDING, WITHOUT LIMITATION,

NEGLIGENCE (OTHER THAN GROSS NEGLIGENCE STRICT LIABILITY, NEGLIGENT

MISREPRESENTATION RESTITUTION, BREACH OF STATUTORY DUTY, BREACH OF WARRANTY

OR OTHERWISE AND WHETHER THE CLAIM IS BROUGHT DIRECTLY OR AS A HIRD-PARTY

CLAIM.

(b) THERE ARE NO EXPRESS OR IMPLIED WARRANTIES OR REPRESIATIONS
PROVIDED BY THE COMPANY OR ANY OTHER DISCLAIMING PARTY RELATING TO ANY
SYSTEMS OR SERVICES OF THEOMPANY OR SERVICES EQUIPMENT OR FACILITIES USED TO
SUPPORT SUCH SYSTEMS OR SERVICESNCLUDING THE TRADING PLATFORM, AND THE
COMPANY HEREBY SPECIFICALLY DISCLAIMS OVERRIDES AND EXCLUDES TO THE FULLEST
EXTENT PERMITTED BY LAW, ALL IMPLIED WARRANTIES OF MERCHANTABILITY,
SATISFACTORY QUALITY, FITNESS FOR A PARTICULAR PURPOSE AND ALL OTHER
WARRANTIES, CONDITIONS, OTHER CONTRACTUAL TERMS REPRESENTATIONS INDEMNITIES
AND GUARANTEES WITH RESPECT TO THE SERVICESWHETHER EXPRESS IMPLIED OR
STATUTORY, ARISING BY LAW, CUSTOM, PRIOR ORAL OR WRITTEN STATEMENTS BY THE
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COMPANY OR ANY OTHER DISCLAIMING PARTY OR OTHERWISE (INCLUDING BUT NOT

LIMITED TO, AS TO TITLE, SATISFACTORY QUALITY, ACCURACY, COMPLETENESS

UNINTERRUPTED USE NON-INFRINGEMENT, TIMELINESS, TRUTHFULNESS SEQUENCE AND
ANY IMPLIED WARRANTIES, CONDITIONS AND OTHER CONTRACTUAL TERMS ARISING FROM
TRANSACTION USAGE COURSE OF DEALING OR COURSE OF PERFORMANCRELATING TO

ANY SYSTEMS OR SERVICES OF THEOMPANY OR SERVICESEQUIPMENT OR FACILITIES USED
TO SUPPORT SUCH SYSTEMS OR SERVICHSICLUDING, WITHOUT LIMITATION , THE TRADING

PLATFORM.

(c) NOTWITHSTANDING ANY OTHER PROVISION OF THESERULES, IN NO EVENT
SHALL ANY PERSON BRING ANY LEGAL ACTION REGARDLESS OF WHETHER LIABILITY IS
BASED ON BREACH OF CONTRAC;T TORT (INCLUDING, WITHOUT LIMITATION , NEGLIGENCE,
STRICT LIABILITY , NEGLIGENT MISREPRESENTATIOI), RESTITUTION, BREACH OF STATUTORY
DUTY, BREACH OF WARRANTY OR OTHERWISE AND REGARDLESS OFHETHER THE CLAIM IS
BROUGHT DIRECTLY OR AS A THIRBPARTY CLAIM, FOR INDIRECT, SPECIAL, INCIDENTAL,
CONSEQUENTIAL, EXEMPLARY, OR PUNITIVE DAMAGES OF ANY KIND (INCLUDING, WITHOUT
LIMITATION , ANY LOSS OF REVENUE LOSS OF ACTUAL OR ANTICIPATED PROFITSLOSS OF
CONTRACTS LOSS OF THE USE OF MONEYLOSS OF ANTICIPATED SAVINGS LOSS OF
BUSINESS LOSS OF OPPORTUNITY LOSS OF MARKET SHARE LOSS OF GOODWILL LOSS OF
REPUTATION OR LOSS OFDAMAGE TO OR CORRUPTION OF DAT)A HOWEVER SUFFERED OR
INCURRED, AND REGARDLESS OF WHETHER THE PARTY FROM WHOM SUGBAMAGES WOULD
BE SOUGHT HAS BEEN ADVISED OF THE POSSIBILITY OF &1 DAMAGES OR WHETHER SUCH
DAMAGES OTHERWISE COULD HAVE BEEN FORESEEN OR PRENEED. THE PROVISIONS OF
THIS PARAGRAPH (C) SHALL NOT APPLY TO THE EXTENT THAT THEPERSON FROM WHICH
DAMAGES ARE SOUGHT HAS BEEN FINALLY ADJUDICATED TOHAVE ENGAGED IN FRAUD OR
WILLFUL OR WANTON MISCONDUCT.

(d) EXCEPT IN ANY CASE WHERE ADISCLAIMING PARTY HAS BEEN FINALLY
ADJUDICATED TO HAVE ENGAGED IN FRAUD OR WILLFUL ORWANTON MISCONDUCT, IN NO
EVENT SHALL THE DISCLAIMING PARTIES TOTAL COMBINED AGGREGATE LIABILITY FOR ALL
CLAIMS, OTHER THAN THOSE ARISING UNDERRULE 914), EXCEED $100,000 FOR ALL
LOSSES SUFFERED FROM ALL CAUSES ON A SINGLE CALENBADAY; $200,000 FOR ALL
LOSSES SUFFERED FROM ALL CAUSES IN A SINGLE CALENRAMONTH; AND $1,000,000-0R
ALL LOSSES SUFFERED FROM ALL CAUSES IN A SINGLE CANDAR YEAR. |IF THE NUMBER OF
ALLOWED CLAIMS ARISING OUT OF ANY FAILURES OR MALFWNCTIONS ON A SINGLE DAY,
SINGLE MONTH OR SINGLE YEAR CANNOT BE FULLY SATISHD BECAUSE OF THE ABOVE
DOLLAR LIMITATIONS, ALL SUCH CLAIMS SHALL BE LIMITED TO A PRO RATA SHARE OF THE
MAXIMUM AMOUNT FOR THE RESPECTIVE PERIOD

(e) NOTWITHSTANDING ANY OTHER PROVISION OF THESIRULES, THE COMPANY
SHALL DEFEND, INDEMNIFY AND HOLD HARMLESS A PARTICIPANT AND ITS AFFILIATES AND
ANY OF ITS OR THEIR OFFICERSDIRECTORS EMPLOYEES AGENTS AND REPRESENTATIVES
(EACH, A “PARTICIPANT |NDEMNITEE”) AGAINST ANY AND ALL LOSSES, DAMAGES,
LIABILITIES, COSTS AND EXPENSES INCLUDING WITHOUT LIMITATION REASONABLE
ATTORNEYS FEES AND COURT COST$COLLECTIVELY, “INDEMNIFIED LOSSES) TO THE
EXTENT SUCH INDEMNIFIED LOSSES ARISE DIRECTLY FROM ANY CLAIM PROCEEDING OR
CAUSE OF ACTION INITIATED BY A THIRD PARTYOTHER THAN AN AFFILIATE OF SUCH
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PARTICIPANT INDEMNITEE (EACH, A “THIRD-PARTY CLAIM”) ALLEGING THAT THE
TRADING PLATFORM OR ANY OTHER SYSTEMS OR SERVICES PROVIDEDYBIHE COMPANY, OR
ANY SERVICES EQUIPMENT OR FACILITIES USED TO SUPPORT SUCH SYSTEMDR SERVICES
(COLLECTIVELY, THE “COMPANY INTELLECTUAL PROPERTY”), INFRINGE OR OTHERWISE
VIOLATE ANY PATENTS, COPYRIGHTS TRADE SECRETS OR OTHER INTELLECTUAL PROPERTY
RIGHTS OF ANY PERSON PROVIDED THATTHE COMPANY SHALL NOT HAVE ANY OBLIGATION
UNDER THIS PARAGRAPH(E) TO THE EXTENT THE ALLEGED VIOLATION RESULTS FROM)
ANY MODIFICATION OF ANY COMPANY INTELLECTUAL PROPERTY BY OR ON BEHALF OF
PARTICIPANT INDEMNITEE NOT APPROVED IN WRITING BY ANAUTHORIZED OFFICER OF THE
COMPANY, (ii) ANY COMBINATION OF ANY COMPANY INTELLECTUAL PROPERTY WITH ANY
DATA, INFORMATION OR MATERIALS NOT PROVIDED BY OR ON BEHAF OF THECOMPANY, OR
(i) ANY MISUSE OR UNAUTHORIZED USE OF ANYCOMPANY INTELLECTUAL PROPERTY OR
OTHER VIOLATION OF THESERULES OR ANY AGREEMENT BETWEENPARTICIPANT AND THE
COMPANY. EACH PARTICIPANT INDEMNITEE SHALL GRANT TO THE COMPANY THE SOLE
CONTROL OF THE DEFENSE AND SETTLEMENT OR OTHER CORB®MISE OF THETHIRD-PARTY
CLAIM AND NOTIFY THE COMPANY IN WRITING OF ANY SUCH THIRD-PARTY CLAIM WITHIN
FIFTEEN BUSINESSDAYS FOLLOWING SUCHPARTICIPANT INDEMNITEE BECOMING AWARE OF
SUCH THIRD-PARTY CLAIM. THE COMPANY SHALL NOT NEGOTIATE A COMPROMISE OR
SETTLEMENT OF ANY THIRD-PARTY CLAIM WITH RESPECT TO APARTICIPANT INDEMNITEE
WITHOUT THE PRIOR WRITTEN CONSENT OF SUCRARTICIPANT INDEMNITEE (SUCH CONSENT
NOT TO BE UNREASONABLY DELAYED OR WITHHELD UNLESS SUCH COMPROMISE OR
SETTLEMENT INCLUDES AN UNCONDITIONAL RELEASE OF Sug PARTICIPANT INDEMNITEE
FROM ALL LIABILITY ARISING OUT OF SUCH THIRD-PARTY CLAIM AND DOES NOT CONTAIN
AN ADMISSION OF WRONGDOING OR LIABILITY ON BEHALF @ SUCH PARTICIPANT
INDEMNITEE.

) Any dispute arising out of the use of the systemsservices of the
Company or services, equipment, or facilities usedupport such systems or services,
including, without limitation, the Trading Platfornn which one or more Disclaiming
Parties is a party shall be arbitrated pursuatitédRules in Chapter 8, and references to a
“Participant” shall, to the extent relevant, bemed for such purpose to mean and include
the Disclaiming Parties. Any such claim against iaclaiming Party shall be brought
within one year from the time that a cause of actias accrued. This paragraph (f) shall
in no way be construed to create a cause of aamahshall not authorize an action that
would otherwise be prohibited by the Rules. If, fory reason, a court of competent
jurisdiction shall find that a dispute is not arbiile, such dispute may be litigated only in
accordance with Rule 910.

(9) Notwithstanding any of the foregoing, this Rule &h&ll in no way limit
the applicability of any provision of the CEA or TE Regulations.

915. Communications to and from the Company

(@) Each Participant, Sponsored Access Firm and Clgafiirm must provide
the Company with its current electronic mail addrasd telephone number and the
electronic mail address and telephone number ofin(i}he case of a Participant or
Sponsored Access Firm, any person who may usedefa assigned to such Participant
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or Sponsored Access Firm, and (i) in the case @fearing Firm, any person who may set
risk controls with respect to a Participant or Sgmyed Access Firm for which such
Clearing Firm provides clearing services with resge Cleared Swaps. Each Participant,
Sponsored Access Firm and Clearing Firm must imatelyi (and in any event within 24
hours) update the contact information describefiimparagraph (a) whenever it changes.

(b) Communications from the Company to ParticipantspnSpred Access
Firms and Clearing Firms may be transmitted by tedeecc mail or posted on the
Company’s website. Communications made to a Ppaiitj Sponsored Access Firm or
Clearing Firm shall also be deemed to have beererads Registered Traders and other
employees and agents, and each Participant, Registeader and Clearing Firm shall be
responsible for conveying such communications th$Rersons as appropriate.

916. Legal Certainty

A Swap entered into on or pursuant to the Ruledl sizd be void, voidable,
subject to rescission, otherwise invalidated, adezed unenforceable as a result of:

(@) A violation by the Company of the provisions of &t 5h of the CEA or
Part 37 of CFTC Regulations;

(b) any CFTC proceeding to alter or supplement a Relen, or condition
under section 8a(7) of the CEA or to declare anrgerey under section 8a(9) of the
CEA; or

(c) any other proceeding the effect of which is todliler or supplement a
specific term or condition or trading rule or prdaee; or (ii) require the Company to
adopt a specific term or condition, trading ruleppocedure, or to take or refrain from
taking a specific action.
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CHAPTER 10
CLEARED AND UNCLEARED SWAPS

1001. Cleared Swaps

(@) Submission to Derivatives Clearing Organizatiorhe Company shall
submit Cleared Swaps to a Derivatives Clearing Qirgdion on behalf of the parties to
such Swaps.

(b) Risk-Based Limits

0] The Company will take steps to facilitate pre-exiecuchecks by
Clearing Firms for compliance with Risk-Based Lisniand will issue notices to
Clearing Firms, Participants and Sponsored AccegsssHelating thereto.

(i) Consistent with and to the extent required by CHI€yulations
(including CFTC Regulations 1.73 and 23.609):

(A) Each Clearing Firm that is a Participant shall ldsth
Risk-Based Limits in its proprietary account;

(B) Each Clearing Firm, whether or not a Participamialls
establish Risk-Based Limits in each of its Custoatmounts; and

(C) Each Clearing Firm shall to the extent practicabke
automated means to screen Orders that it has @etoa Participant or
Sponsored Access Firm to execute electronically stradl establish and
maintain systems of risk controls reasonably desigrto ensure
compliance with Risk-Based Limits for all other @rsl.

(i) Prior to entering any Order for a Cleared Swaph darticipant or
Sponsored Access Firm that is acting as principall $ake reasonable steps to
verify that such Order, if executed, would not edtehe Risk-Based Limits
established by the Participant or Sponsored Adeesss Clearing Firm.

(iv)  Prior to entering any Order for a Customer for aateéd Swap,
each Participant that is acting as Broker shalluireqits Customer to take
reasonable steps to verify that such Order, if etezt; would not exceed the Risk-
Based Limits established by the Customer’s Cleafing.

(c) Failure to Clear — GenerallyExcept as provided in paragraph (d) below, a
Cleared Swap is affirmatively rejected by the ral@vDerivatives Clearing Organization,
the transaction shall be deemed valdinitio. In the event a transaction is vad initio,
the Company will notify the Participants and/or Bpared Access Firms, their Clearing
Firms and the Swap Data Repository in accordande applicable CFTC Regulations
and guidance. No Participant, Sponsored Access [BirnCustomer may enforce an
agreement or other arrangement with another Raatiti Sponsored Access Firm or
Customer that provides for the assessment of iigloit payment of damages between the
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parties to a Cleared Swap in the event that suelar€i Swap is rejected for clearing, or
require such an agreement or arrangement as a ticonth trading with such other
Participant, Sponsored Access Firm or Customegspect of any Cleared Swap.

102146184

(d) Cancellation and Resubmission.

0] As permitted by CFTC No-Action Letter 15-24, expgiJune 15,
2016, if the Company determines that a transag¢imaiuding a transaction that is
a component leg of a Package Transaction) is egleftom clearing by a
Derivatives Clearing Organization (A) because ofeical or operational error or
omission by the Company or by one of the countéigsato the transaction or its
agent, or (B) in the case of a component leg chek&ye Transaction, due to the
sequencing of the submission of the componentdégse Package Transaction, a
new transaction, with terms and conditions thatcim#te terms and conditions of
the original transaction, other than any such eopromission and time of
execution, may be executed and submitted for clgawithout having been
executed pursuant to the methods set forth in CR&Qulation 37.9(a)(2). In the
case of transaction rejected from clearing becaftiseclerical or operational error
or omission, if the Company is able to identify atetermine how to correct the
error or omission, it may execute the new transacivithout obtaining the
consent of the counterparties. If the Company iablento determine how to
correct the error or omission, the Company, aeiection, may either (x) seek
guidance from the counterparties with respect tov ho correct the error, after
which the Company may then correct the error witle tonsent of both
counterparties, or (y) elect not to correct themrrn which case the transaction
will be treated as voi@b initio and shall be cancelled by the Company. In the
case of a component leg of a Package Transactjented due to sequencing,
both Clearing Firms and each counterparty to taestction must consent to the
submission of a new trade. Execution of a new traud resubmission of such
trade to clearing pursuant to this subparagraphmiist occur as quickly as
technologically practicable after the relevant @heaFirm(s) receipt of notice of
the rejection by the Derivatives Clearing Organaatbut, in any event, no later
than 60 minutes from issuance of such notice. df asubmitted transaction is
rejected from clearing, such transaction will bedvab initio and shall be
cancelled by the Company. The counterparties mal resubmit a new
transaction a second time. The procedure set forthis subparagraph (i) is not
available with respect to transactions that arectef from clearing for credit
reasons.

(i) As permitted by CFTC No-Action Letter 15-24, expgiJune 15,
2016, if the Company determines that a clericabmerational error or omission
was made by the Company, one of the counterpddiadransaction or its agent,
but such operational error or omission was notadisced until after a transaction
has been cleared, the Company may permit the atigiounterparties to the
transaction to enter into a prearranged transadtian offsets the transaction
carried on the books of the relevant Derivativesathg Organization, without
such transaction having to be executed pursuahetonethods required in CFTC
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Regulation 37.9(a)(2). The Company may also pethatoriginal counterparties
(or, if the wrong legal entity was assigned as anterparty to the original

transaction, the intended counterparties) to eimter a prearranged transaction
that corrects the errors in the original transactiwithout such transaction having
to be executed pursuant to the methods requirdlHRC Regulation 37.9(a)(2).

Any transactions executed pursuant to this subpapag(ii) must be executed and
submitted for clearing not later than three day®rathe original, erroneous
transaction was executed.

(e) No Liability. Except as otherwise required by Applicable Lawwe t
Company shall be under no obligation to ensure Svedips are successfully cleared and
shall have no liability with respect to a Swap tfags to clear for any reason.

1002. Clearing Firm Requirements

(@) A Clearing Firm may, but is not required to be,atiipant or Sponsored
Access Firm, but a Clearing Firm that seeks toceffi@nsactions on the Trading Platform
for its own account or the account of any Customest be a Participant or Sponsored
Access Firm. A Participant that is also a Cleaffingn shall have all of the obligations
under these Rules applicable to Participants aedrldlg Firms.

(b) Each Participant that is not a Clearing Firm anat tls trading Cleared
Swaps as principal, and each Sponsored Accessthamis not a Clearing Firm and that
is trading Cleared Swaps as principal, must obpaiar authorization from a Clearing
Firm that will guarantee Participant’s or Sponsofertess Firm’s Cleared Swaps to the
Derivatives Clearing Organization, subject to aggilie Risk-Based Limits, or enter into
an appropriate arrangement with a Person that s an authorization from a Clearing
Firm. Where a Participant or Sponsored Access hitiizes the services of multiple
Clearing Firms, a Clearing Firm shall only be rasgible to the extent that it has agreed to
clear a particular Cleared Swap.

(c) Each Participant acting as Broker for a Customail sfonfirm with such
Customer that it has obtained prior authorizatimmfa Clearing Firm that will guarantee
such Customer’s Cleared Swaps to the Derivativesar@@lg Organization, subject to
applicable Risk-Based Limits, or enter into an appiate arrangement with a Person that
has such an authorization from a Clearing Firm. e Customer uses the services of
multiple Clearing Firms, a Clearing Firm shall esponsible only to the extent that it has
agreed to clear a particular Cleared Swap.

(d) A Clearing Firm may at any time, upon written netito the Company,
revoke any authorization made by it to a Partidip&ponsored Access Firm, Customer or
Registered Trader. Such authorization will remaineffect for all Cleared Swaps for
which Orders were submitted to the Trading Platfopmnior to the Company’s
acknowledgement of the revocation, which the Compsrall undertake to effectuate as
promptly as practicable. Upon the effectivenessthaf revocation of an authorization
given pursuant to this Rule 1002, the right of Beaticipant, Sponsored Access Firm,
Customer or Registered Trader to enter iGleared Swaps will be automatically
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terminated. Such a Participant, Sponsored Acceass &ii Customer must obtain another
authorization from a Clearing Firm before its rightaccess the Trading Platform to trade
Cleared Swaps will be reinstated.

(e) Each Participant, Sponsored Access Firm, and Custonust assist its
Clearing Firm and the Derivatives Clearing Orgatiirain the clearing of its Cleared
Swaps.

) As used in this Rule 1002 —

0] the term “Cleared Swap” means a Swap from and #feetime it
has been accepted for clearing by a Derivativearidlg Organization; and

(i) the definition of the term “Cleared Swap” in Rul®1lshall not
apply.

(9) A Clearing Firm that is a Participant may, and adadihg Firm that is not
also a Participant shall, appoint at least onet®femployees to act as an Authorized
Representative in accordance with such procedwsethe Company may require. An
Authorized Representative’s access and use of tadirig Platform shall be restricted to
administrative and credit control functionalities)d an Authorized Representative shall
not have Trading Privileges unless he or she B alfkegistered Trader. The Company
shall provide each Clearing Firm with one or moseruidentifications, initial passwords,
digital certificates and/or other devices (colleely, “Authenticators”) necessary to
enable its Authorized Representatives to accestrmpany’s systems as appropriate,
and Clearing Firm shall be responsible for prowdiuthenticators to its Authorized
Representatives. Each Clearing Firm authorizeivmpany to act on or, as applicable,
transmit any instructions the Company receives f@earing Firm pursuant to methods
designated by the Company. Clearing Firm will tappropriate steps to maintain, and
ensure that its Authorized Representatives maintam confidentiality of Authenticators
and secure the Authenticators from unauthorized G$earing Firm shall not permit
anyone other than an Authorized Representativete laccess to the Company’s systems
and shall immediately notify the Company in writinfany loss, theft, unauthorized use
or misuse of an Authenticator.

1003. Uncleared Swaps

A Participant or Sponsored Access Firm may entier am Uncleared Swap only
with a counterparty with which such Participant $ponsored Access Firm has swap
trading relationship documentation that meets tbguirements of Applicable Law.
Settlement of Uncleared Swaps shall be effecteatdrdlly between the parties to the
Uncleared Swap, and the Company shall have no megplity whatsoever for any
element of such settlement. The Company may frone tio time in its sole discretion
issue notices to Participants which set forth places that Participants may utilize to
inform the Company about their credit arrangemeiitis other Participants.
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CHAPTER 11
CONTRACTS

1101. Swap Specifications

(@ The Company will permit trading in Swaps that wik listed by the
Company and submitted to the CFTC pursuant to #adf the CFTC Regulations from
time to time. The contract specifications for alick Swaps are attached hereto as
Appendix A and incorporated by reference into tHeakes.

(b)  The template terms of any non-deliverable forwaotitiact, vanilla FX
option or exotic FX option recommended by the EnmgygMarkets Trade Association
(“EMTA™) or a recognized successor (thEMTA Template”) are incorporated by
reference into the product specifications for eaekevant non-deliverable forward
contract, vanilla FX option or exotic FX option. tiie terms of an EMTA Template
conflict with terms the parties may establish tigtodheir pre-existing bilateral agreement
(including, without limitation, Sections 8.1 and2&f the ISDA Definitions and the FX
Definitions), the terms of the EMTA Template shatevail. As used in this paragraph
(b): (i) “ISDA Definitions” means the definitions and provisions containedhie 2006
ISDA Definitions, as published by the Internatioi@®baps and Derivatives Association,
Inc.; and (ii) ‘FX Definitions” means the 1998 FX and Currency Option Definitions
(including Annex A thereto) as published by ISDAVIEA and The Foreign Exchange
Committee.

1102. Rules of the Derivatives Clearing Organizain

(@  The clearing services provided by the Derivativdga@ing Organization
with respect to any Swap, and the rights and ofitiga of purchasers and sellers under
cleared Swaps (including rights and obligationsrespect of clearing and settlement,
variation payments and performance at maturity)l @ governed by the rules of the
Derivatives Clearing Organization.

(b)  Where relevant, delivery of the Commodity undedyia Swap upon
termination of such Swap and payment of the pniceespect thereof shall be made in
accordance with the rules of the applicable DeinreatClearing Organization.
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CREDIT

Subject to the requirements of the Rules, Swapkdrcredit asset class may be effected
(i) in the Order Book pursuant to Rule 505, (ii) throusy Request for Quote pursuant to Rule
508, (iii) as a voice-executed trade or a BrokeFemtle pursuant to Rule 509 or (iv) as a Block
Trade pursuant to Rule 601.
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Cleared Credit Default Swaps: iTraxx Europe Index Ramily

Swap Specifications Pursuant to Rule 1101

() The terms and conditions of the swap as establibligtie Clearing Organization in its Rules
or Bylaws are incorporated by reference hereinaardhe terms and conditions of the Swap.

(i) Credit Default swaps on a broad-based Index inclddedit Default Swaps, by Clearing
Organization, including ICE Clear Credit LLC andBClear Europe Ltd, having the following
characteristics:

Contract Overview An agreement to buy or sell protection on a baskeliquid
European based entities with an investment gradagbr yield
credit rating, as applicable.

Index Name iTraxx Europe / iTraxx Europe Crossover / iTraxx&pe HiVol

Currency EUR

Quoting Convention and| As agreed by the counterparties.
Minimum Increment

Minimum Size As agreed by the counterparties

Trading Conventions Buy = Buy Protection, the buyer of protection paysremium to
the seller in case of a credit event occurringd@events
include Bankruptcy and Failure to Pay.

Sell = Sell Protection, the seller of protectionaiges the
premium payments from the protection buyer. ThéeSelvns
the credit risk of the instrument.

Investment grade indices are traded on spread

Swap Conventions Fixed coupon payments are calculated at a spreadCbps and
exchanged on a quarterly basis.

Swap Tenor iTraxx Europe: 5Y, 10Y
iTraxx Europe Crossover: 5Y
iTraxx Europe HiVol: 5Y

Applicable Series iTraxx Europe 5Y: Series 10 and all subsequeneSeup to and
including the current series.
iTraxx Europe 10Y: Series 7 and all subsequeneSgup to and
including the current series.

iTraxx Europe Crossover 5Y: Series 10 and all sybset
Series, up to and including the current series.

iTraxx Europe HiVol 5Y: Series 10 and all subsedugeries, up
to and including the current series.

Effective Date The date on which the counterparties begin calicgaiccrued
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obligation: suct as fixed payment (i.e., star date of the swap)

Maturity Date

The final date on which the obligations no longesrae and the
final payment occurs.

Trade Types

Outrights; roll trades; curve trades.

Settlement

Contingent Payment: Payments related to credittesettiement
will be determined pursuant to the 2009 ISDA Credit
Derivatives Determination Committees and AuctiottlSaent
Supplement, (i.e., the Big Bang Protocol).

Fixed Quarterly cash payments: reflected in bagsistp and
paid by the protection buyer to the seller.
Upfront fee payment: The upfront fee is a portibthe

payments, expressed in percentage points of thenabtwhich
is present valued and paid immediately to the iselle

Trading Hours

00:01-24:00 (ET), Sunday-Friday

Clearing Venue

CME or bilateral, as applicable

Block Size

As set forth in Appendix F to Part 43 of the CFTEgRlations.

Speculative Limits

As set in Part 151 of the CFTC Regulations.

Reportable Levels

As set in the CFTC Regulation 15.03.
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Cleared Credit Default Swaps: North American CDX Index Family

Swap Specifications Pursuant to Rule 1101

() The terms and conditions of the swap as establibligtie Clearing Organization in its Rules
or Bylaws are incorporated by reference hereinaardhe terms and conditions of the Swap.

(i) Credit Default Swaps on a broad-based Index inclOdedit Default Swaps, by Clearing
Organization, including ICE Clear Credit LLC andBClear Europe Ltd, having the following
characteristics:

Contract Overview An agreement to buy or sell protection on a baskeNorth
American based entities with an investment gradhigin yield
credit rating, as applicable.

Index Name CDX.NA.IG / CDX.NA.HY

Currency uUSD

Quoting Convention and| As agreed by the counterparties.
Minimum Increment

Minimum Size As agreed by the counterparties

Trading Conventions Buy = Buy Protection, the buyer of protection paysremium to
the seller in case of a credit event occurringd@events
include Bankruptcy and Failure to Pay.

Sell = Sell Protection, the seller of protectionaiges the
premium payments from the protection buyer. ThéeSelvns
the credit risk of the instrument.

Investment grade indices are traded on spread

Swap Conventions Fixed coupon payments are calculated at a spreadCbps and
exchanged on a quarterly basis.

Swap Tenor CDX.NA.IG: 3Y, 5Y, 7Y, 10Y
CDX.NA.HY: 5Y

Applicable Series CDX.NA.IG 3Y: Series 15 and all subsequent Seuesto and

including the current series.

CDX.NA.IG 5Y: Series 11 and all subsequent Serneso and
including the current series.

CDX.NA.IG 7Y: Series 8 and all subsequent Seripsouand
including the current series.

CDX.NA.IG 10Y: Series 8 and all subsequent Serneso and
including the current series.

CDX.NA.IG 5Y: Series 11 and all subsequent Serigsto and
including the current series.
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Effective Date

The date on which the counterparties begin caliogadccrued
obligations such as fixed payments (i.e., star dathe swap).

Maturity Date

The final date on which the obligations no longesrae and the
final payment occurs.

Trade Types

Outrights; roll trades; curve trades.

Settlement

Contingent Payment: payments related to credittesettiement
will be determined pursuant to the 2009 ISDA Credit
Derivatives Determination Committees and AuctiottlSaent
Supplement, (i.e., the Big Bang Protocol).

Fixed Quarterly cash payments: reflected in bagsistp and
paid by the protection buyer to the seller.

Upfront fee payment: the upfront fee is a portidthe
payments, expressed in percentage points of thenabtwhich
is present valued and paid immediately to the iselle

Trading Hours

00:01-24:00 (ET), Sunday-Friday

Clearing Venue

CME or bilateral, as applicable

Block Size

As set forth in Appendix F to Part 43 of the CFTEgRlations.

Speculative Limits

As set in Part 151 of the CFTC Regulations.

Reportable Levels

As set in the CFTC Regulation 15.03.
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Credit Options and Exotic Options

Swap Specifications Pursuant to Rule 1101

(i) Options that are not subject to mandatory cleabugwhich are accepted for clearing by a
Clearing Organization and which are offered foditng on the SEF as Permitted Transactions
may be submitted voluntarily by the parties foacieg.

(i) Options not accepted by a Clearing Organization dearing may be listed for trading
subject to the Rules of the SEF as Permitted Tchioses.

(i) The terms and conditions of the options offeredtifading as Permitted Transactions on the
SEF incorporate such credit and other terms aspti@es may establish through their pre-
existing bi-lateral agreement.

(iv) The options listed for trading by the SEF haveftilewing specifications:

Contract Overview An agreement to buy or sell protection on a baskétorth
American based entities with an investment gradagir yield
credit rating, as applicable.

Option Trade Date As agreed by the counterparties.
Option Seller As agreed by the counterparties.
Option Buyer As agreed by the counterparties.
Premium As agreed by the counterparties.
Strike Price As agreed by the counterparties.
Expiration Date As agreed by the counterparties.
Underlying Index, Security | iTraxx Asia Ex Japan
or Debt, as applicable iTraxx Australia

iTraxx Japan

iTraxx SovX

CDX.NA

MCDX

Municipal bonds
Sovereign debt
Corporate debt

Structured credit default swaps (contingent CD8exn
contingent CDS, first to default, Nth to Defaukespoke
tranche)

Quoting Convention and As agreed by the counterparties.
Minimum Increment
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Minimum Size

As agreed by the counterparties.

Effective Date

The date on which the counterparties begin calicgjatccrued
obligations such as fixed payments (i.e., stae dathe swap).

Maturity Date

The final date on which the obligations no longssrae and the
final payment occurs.

Trade Types

Outrights; roll trades; curve trades.

Settlement

Contingent Payment - Payments related to creditteve
settlement will be determined pursuant to the 2Q8I®A Credit
Derivatives Determination Committees and Auctiott|Sment
Supplement, (i.e., the Big Bang Protocol).

Fixed Quarterly cash payments - reflected in basists and
paid by the protection buyer to the seller.

Upfront fee payment - The upfront fee is a portdihe

payments, expressed in percentage points of thenadtwhich
is present valued and paid immediately to the iselle

Trading Hours

00:01-24:00 (ET), Sunday-Friday

Clearing Venue

CME or bilateral, as applicable

Block Size

As set forth in Appendix F to Part 43 of the CFTEgRlations.

Speculative Limits

As set in Part 151 of the CFTC Regulations.

Reportable Levels

As set in the CFTC Regulation 15.03.
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iBoxx Standardized TRS Indices

The terms and conditions of the iBoxx StandardiZethl Return Swap indices incorporate by
reference such credit and other terms as the partay establish through pre-existing bilateral
agreements. The iBoxx Standardized Total Return pSwiedices have the following

characteristics:

Contract Overview

Each contract is a total return swap where the tisyebliged to
pay a predetermined set rate, fixed or variableh& seller in
exchange for the notional-based return performahome of the
Reference Indices listed below.

Reference Index

Markit iBoxx EUR Corporates

Markit iBoxx EUR Liquid HY

Markit iBoxx GBP Corporates

Markit iBoxx USD Domestic Corporates
Markit iBoxx USD Liquid HY

Trade Date

The date on which the parties enter into the cottrhich shall
be prior to the Termination Date.

Effective Date

The first day of the term of the contract, as agjiegthe parties.

Quoting Convention and
Minimum Increment

Notional amount, as agreed by the parties.

Minimum Size

Notional amount, as agreed by the parties.

Termination Date

The date on which the contract expires, as agrgddeoparties.

Tenor The duration of time from the Effective Date to thermination
Date.
Settlement Type Cash settlement.

Settlement Terms

Buyer: The buyer pays (i) a fixed rate of inteqgsts a
differential, as agreed by the parties and (ii)dbpreciation of
the Reference Index, as applicable.

Seller: The seller pays (i) the income of the Refee Index and
(ii) the appreciation of the Reference Index, gdiagble.

Settlement Currency

EUR, GBP or USD.

Trading Hours

06:00-17:00 (ET), Sunday-Friday.

Speculative Limits

None.

Reportable Levels

None.
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Uncleared Credit Default Swaps: iTraxx Europe IndexFamily

Swap Specifications Pursuant to Rule 1101

Contract Overview An agreement to buy or sell protection on a baskeguid
European based entities with an investment gratiegbryield
credit rating, as applicable.

Index Name iTraxx Europe

iTraxx Europe Tranche

iTraxx Europe Standard Tranche
iTraxx Japan

iTraxx Japan Tranche

iTraxx Asia Ex Japan

iTraxx Asia Ex Japan Tranche
iTraxx Australia

iTraxx Australia Tranche
iTraxx Blended Tranche
iTraxx Risky Zero Tranche
iTraxx Lev X

iTraxx Sov X

iTraxx SDI

Currency EUR

Quoting Convention and As agreed by the counterparties.
Minimum Increment

Minimum Size As agreed by the counterparties.

Trading Conventions Buy = Buy Protection, the buyer of protection paysremium to
the seller in case of a credit event occurringd@events
include Bankruptcy and Failure to Pay.

Sell = Sell Protection, the seller of protectioneiges the
premium payments from the protection buyer. ThéeSelvns
the credit risk of the instrument.

Investment grade indices are traded on spread

Swap Conventions Fixed coupon payments are calculated at a spreadGbps and
exchanged on a quarterly basis.

Swap Tenor iTraxx Europe: 5Y, 10Y
iTraxx Europe Crossover: 5Y
iTraxx Europe HiVol: 5Y

Applicable Series iTraxx Europe 5Y: Series 10 and all subsequeneSgeup to and
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includinc the curren series

iTraxx Europe 10Y: Series 7 and all subsequen&Seup to and
including the current series.

iTraxx Europe Crossover 5Y: Series 10 and all sgibset
Series, up to and including the current series.

iTraxx Europe HiVol 5Y: Series 10 and all subsedugeries, up
to and including the current series.

Effective Date

The date on which the counterparties begin calicgjatccrued
obligations such as fixed payments (i.e., stae d&the swap).

Maturity Date

The final date on which the obligations no longssrae and the
final payment occurs.

Trade Types

Outrights; roll trades; curve trades.

Settlement

Contingent Payment: Payments related to credittesettiement
will be determined pursuant to the 2009 ISDA Credit
Derivatives Determination Committees and Auctiott|Sment
Supplement, (i.e., the Big Bang Protocol).

Fixed Quarterly cash payments: reflected in basistp and
paid by the protection buyer to the seller.

Upfront fee payment: The upfront fee is a portibthe

payments, expressed in percentage points of thenabtwhich
is present valued and paid immediately to the iselle

Trading Hours

00:01-24:00 (ET), Sunday-Friday

Clearing Venue

CME or bilateral, as applicable

Block Size

As set forth in Appendix F to Part 43 of the CFTEgRlations.

Speculative Limits

As set in Part 151 of the CFTC Regulations.

Reportable Levels

As set in the CFTC Regulation 15.03.
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Uncleared Credit Default Swaps: Mortgage Indices

Swap Specifications Pursuant to Rule 1101

Contract Overview

An agreement to buy or sell protection on a baskétorth
American based entities with an investment gradagir yield
credit rating, as applicable.

Index Name

ABX HE
ABX Tranche
CMBX

MBX

PrimeX

TRX

PO IOS

Currency

uSD

Quoting Convention and
Minimum Increment

As agreed by the counterparties.

Minimum Size

As agreed by the counterparties.

Trading Conventions

Buy = Buy Protection, the buyer of protection paysremium to
the seller in case of a credit event occurringd@events
include Bankruptcy and Failure to Pay.

Sell = Sell Protection, the seller of protectioneiges the
premium payments from the protection buyer. ThéeSelvns
the credit risk of the instrument.

Investment grade indices are traded on spread

Swap Conventions

Fixed coupon payments are calculated at a spreadbps and
exchanged on a quarterly basis.

Swap Tenor

CDX.NA.IG: 3Y, 5Y, 7Y, 10Y
CDX.NA.HY: 5Y

Applicable Series

CDX.NA.IG 3Y: Series 15 and all subsequent Seteso and
including the current series.

CDX.NA.IG 5Y: Series 11 and all subsequent Seteso and
including the current series.

CDX.NA.IG 7Y: Series 8 and all subsequent Seriestouand
including the current series.

CDX.NA.IG 10Y: Series 8 and all subsequent Seteso and
including the current series.

CDX.NA.IG 5Y: Series 11 and all subsequent Serneso and
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includinc the curren series

Effective Date

The date on which the counterparties begin caliogiaccrued
obligations such as fixed payments (i.e., stam dathe swap).

Maturity Date

The final date on which the obligations no longssrae and the
final payment occurs.

Trade Types

Outrights; roll trades; curve trades.

Settlement

Contingent Payment: payments related to credittesettiement
will be determined pursuant to the 2009 ISDA Credit
Derivatives Determination Committees and AuctiottlSaent
Supplement, (i.e., the Big Bang Protocol).

Fixed Quarterly cash payments: reflected in bagsistp and
paid by the protection buyer to the seller.

Upfront fee payment: the upfront fee is a portibthe
payments, expressed in percentage points of thenabtwhich
is present valued and paid immediately to the iselle

Trading Hours

00:01-24:00 (ET), Sunday-Friday

Clearing Venue

CME or bilateral, as applicable

Block Size

As set forth in Appendix F to Part 43 of the CFTEgRlations.

Speculative Limits

As set in Part 151 of the CFTC Regulations.

Reportable Levels

As set in the CFTC Regulation 15.03.

A-1t




Uncleared Credit Default Swaps: North American CDXIndex Family

Swap Specifications Pursuant to Rule 1101

Contract Overview

An agreement to buy or sell protection on a baskétorth
American based entities with an investment gradagir yield
credit rating, as applicable.

Index Name

CDX.NA.IG

CDX.NA.IG Tranche
CDX.NA.IG Standard Tranche
CDX.NA.HY

CDX.NA.HY Tranche
CDX.NA.HY Standard Tranche
CDX.NA. XO

CDX.NA. XO Tranche
CDX.EM

CDX.EM Tranche

CDX.EM Diversified

CDX Blended Tranche

CDX Risky zero Tranche
LCDX.NA

LCDX.NA Tranche

LCDX.NA Standard Bullet
LCDX.NA Bullet Tranche
MCDX.NA

MCDX.NA Tranche

Currency

uSD

Quoting Convention and
Minimum Increment

As agreed by the counterparties.

Minimum Size

As agreed by the counterparties.

Trading Conventions

Buy = Buy Protection, the buyer of protection paysremium to
the seller in case of a credit event occurringd@events
include Bankruptcy and Failure to Pay.

Sell = Sell Protection, the seller of protectioneiges the
premium payments from the protection buyer. ThéeSelvns
the credit risk of the instrument.

Investment grade indices are traded on spread

Swap Conventions

Fixed coupon payments are calculated at a spreadbps and
exchanged on a quarterly basis.
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Swap Tenor

CDX.NA.IG: 3Y, 5Y, 7Y, 10Y
CDX.NA.HY: 5Y

Applicable Series

CDX.NA.IG 3Y: Series 15 and all subsequent Seueso and
including the current series.

CDX.NA.IG 5Y: Series 11 and all subsequent Seueso and
including the current series.

CDX.NA.IG 7Y: Series 8 and all subsequent Seripsouand
including the current series.

CDX.NA.IG 10Y: Series 8 and all subsequent Seueso and
including the current series.

CDX.NA.IG 5Y: Series 11 and all subsequent Sereso and
including the current series.

Effective Date

The date on which the counterparties begin calicgjatccrued
obligations such as fixed payments (i.e., stae dathe swap).

Maturity Date

The final date on which the obligations no longssrae and the
final payment occurs.

Trade Types

Outrights; roll trades; curve trades.

Settlement

Contingent Payment: payments related to credittesettiement
will be determined pursuant to the 2009 ISDA Credit
Derivatives Determination Committees and AuctiottlSeent
Supplement, (i.e., the Big Bang Protocol).

Fixed Quarterly cash payments: reflected in bagsistp and
paid by the protection buyer to the seller.

Upfront fee payment: the upfront fee is a portibthe
payments, expressed in percentage points of thenabtwhich
is present valued and paid immediately to the iselle

Trading Hours

00:01-24:00 (ET), Sunday-Friday

Clearing Venue

CME or bilateral, as applicable

Block Size

As set forth in Appendix F to Part 43 of the CFTEgRlations.

Speculative Limits

As set in Part 151 of the CFTC Regulations.

Reportable Levels

As set in the CFTC Regulation 15.03.
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ENERGY AND COMMODITIES
Subject to the requirements of the Rules, Swaptheénenergy and commodities asset

class may be effected (i) in the Order Book purstarRule 505, (ii) as a voice-executed trade
or a Brokered Trade pursuant to Rule 509 or (§ipaBlock Trade pursuant to Rule 601.
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Agricultural Swaps

The terms and conditions of Agricultural Swaps mpooate by reference such credit and other
terms as the parties may establish through preuegibilateral agreements. Agricultural Swaps
have the following characteristics:

Contract Overview An Agricultural Swap represents an agreement thaxge a
stream of cash flows by reference to the differdreteveen (i) a
fixed price agreed by the parties and a floatirig based on a
specified notional amount over a specified terrmedurity.

Underlying Commaodities Soybean Meal

Trade Date As agreed by the parties.

Effective Date The date on which the calculation of accrued obibgs begins
under the contract.

Notional Amount As agreed by the parties for each relevant Undeglyi
Commodity.

Settlement Date As agreed by the parties.

Termination Date As agreed by the parties.

Settlement Type Cash.

Price Source Fixed Price:

Soybean Meal: The equivalent futures contractdibe trading
on the CBOT using the daily settlement price.

Floating Price:
Based on the futures contract on specified settiehate as
agreed to by the parties.

Fixed Price Payer Party [A/B]

Floating Price Payer Party [B/A]

Floating Price As agreed by the parties.

Minimum Price The minimum price increment is quoted in incremerfts

Fluctuation/Price Tick Size | $0.10 per contract.

Settlement Price As agreed by the parties, measured in ten centsqBper
contract.

Tenor The duration of the time from the Effective Datedlie

Termination Date

Last Trading Day Trading terminates at the close of business otestdusiness
day of each contract month.

Trade Types Outrights and Spread and Switch strategies.
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Payment Frequency As agreed by the parties, but either monthly, quistsemi-
annually or annually.

Holiday Calendar New York and London.

Business Day Convention | As agreed by the parties, but must be any valithleas day on
both the New York and London calendars. If notntheshall be
the next day that is a business day on both the Xk and
London calendars.
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ERCOT Ancillary Services Swaps

The terms and conditions of the swaps incorporgteeference such credit and other terms as
the parties may establish through their pre-exgstiilateral agreement. The swaps have the
following characteristics:

Contract Overview An agreement to exchange cash flows based on fileeettice
between a fixed price agreed to by the partiesaaftmhating rate
based on an ancillary service over a specified termaturity.

Reference Ancillary ERCOT Regulation Down Service
Services ERCOT Regulation Up Service
ERCOT Responsive Reserve Service
ERCOT Non-Spinning Reserve Service

Trade Date As determined by the parties.

Effective Date The date on which the parties begin calculating tecrued
obligations under the swap.

Termination Date As determined by the parties.

Buyer Party [A/B]

Seller Party [B/A]

Fixed Price As determined by the parties.

Floating Price As determined by ERCOT

Determination Period Effective Date through Termination Date.

Payment Date As determined by the parties.
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European Power Swaps

The terms and conditions of the swaps incorporgteeference such credit and other terms as
the parties may establish through their pre-exgstiilateral agreement. The swaps have the
following characteristics:

Contract Overview

An agreement to exchange cash flows based on ffieeetice
between the fixed price agreed by the parties laadidating
price based on delivery of electricity at the aggthle delivery
point or grid on the specified determination date.

Trade Date

As determined by the parties.

Effective Date

The date on which the parties begin calculating tecrued
obligations under the swap.

Termination Date

As determined by the parties.

Buyer

Party [A/B]

Seller

Party [B/A]

Transaction Type

[base load swap] [peak load swap] [off-peak swap]

Delivery Point

As specified by the parties.

Fixed Price

As determined by the parties.

Quantity

As determined by the parties.

Floating Price

The [base load swap] [peak load swap] [off-peakpgvier the
applicable delivery point as determined by thevate system
operator.

Determination Period

Effective Date through Termination Date.

Payment Date

As determined by the parties.

A-22




Freight Options

If the freight option is accepted for clearing bglaaring organization, the terms and conditions
of the freight option incorporate by reference siehms and conditions established by the
relevant clearing organization in its rules or kwda If the freight option is not submitted for

clearing to a clearing organization, the terms emaditions of the freight option incorporate by

reference such credit and other terms as the pamtigy establish through their pre-existing
bilateral agreement. The freight option has thi¥ahg characteristics:

Contract Overview A freight option contract represents an optiongsume a short
or long position in the underlying freight swapleae strike price.

Underlying Reference Dry Timecharter Basket Routes

Routes CTO (Capesize TC Avg 4)

PTO (Panamax TC Avg 4)
STO (Supramax TC Avg 6)
HTO (Handysize TC Avg 6)

Trade Date The date on which the parties enter into the optmontract.

Option Style European Style A European style option allows the holder to
exercise only at the expiration date, i.e. a sipgéedefined
point in time.

American Style An American style option allows the owner tp
exercise the option at any time before the expinatiate.

Option Premium The premium is paid at the time of purchase.
Currency uUSD

Strike Price The price at which an investor can exercise aroopti
Expiration Date The date on which the option contract expires.
Expiration Time The time at which the option contract expires.
Settlement Date The date on which the option settles.

Settlement Type [Cash settlement] [Physical settlement]
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Freight Swaps

If the freight swap is accepted for clearing byleadng organization, the terms and conditions of
the freight swap incorporate by reference such geamd conditions established by the relevant
clearing organization in its rules or bylaws. Ietfreight swap is not submitted for clearing to a
clearing organization, the terms and conditiongheffreight swap incorporate by reference such
credit and other terms as the parties may estathlrslugh their pre-existing bilateral agreement.
The freight swap has the following characteristics:

Contract Overview A freight swap is an agreement to exchange a stoéarash
flows by reference to the difference between adfiree and a
floating rate based on a specified notional amoust a
specified term to maturity.

Trade Date As agreed by the parties.

Effective Date The date on which the calculation of accrued obibgs begins
under the swap.

Reference Routes Dry Timecharter Basket Routes
CTC (Capesize TC Avg 4)

PTC (Panamax TC Avg 4)

STC (Supramax TC Avg 6)
HTC (Handysize TC Avg 6)

Dry Voyage Routes

C3E (Tubarao — Qingdao)

C4E (Richards Bay — Rotterdam)
C5E (W Australia — Qingdao)
CT7E (Bolivar — Rotterdam)

Day Trip Timecharter Routes
P1A, P1E (Transatlantic RV)
P2A, P2E (Cont Trip Far East)
P3A, P3E (Transpacif RV)

$ per Tonne Tanker Routes
Baltic TC2

Baltic TC6

Baltic TC14

Baltic TD3

Baltic TD5

Baltic TD7

Baltic TD19

Notional Amount As agreed by the parties for each relevant commodit

Settlement Dates As agreed by the parties.

Termination Date As agreed by the parties.

Fixed Price Payer Party [A/B]

A-24



Fixed Price

As agreed by the parties.

Floating Price Payer

Party [B/A]

Floating Price

Dry Timecharter Basket Routes In respect of daily settlement
the floating price will be the end of day pricesapplied by the
Baltic Exchange. In respect of final settlemeng, flbating price
will be the mean of the daily Baltic Exchange gpate
assessments for every trading day in the expirytmon

Dry Voyage RoutesIn respect of daily settlement, the floating
price will be the end of day price as suppliedhry Baltic

Exchange. In respect of final settlement, the fitmpprice will
be the mean of the daily Baltic Exchange spot pagsessments
for every trading day in the expiry month.

Day Trip Timecharter Routes In respect of daily settlement,
the floating price will be the end of day pricesapplied by the
Baltic Exchange. In respect of final settlementRdA, P2A &
P3A, the floating price will be the mean of thet [aBaltic
Exchange spot price assessments in the expiry miontéspect
of final settlement for P1E, P2E & P3E, the flogtprice will be
the mean of the daily Baltic Exchange spot pricgessments for
every trading day in the expiry month.

$ per Tonne Tanker RoutesIn respect of daily settlement, the

floating price will be the end of day price (in)$¥s supplied by
the Baltic Exchange. In respect of final settlem#re floating
price will be a price in US$ per mt calculatedlzs mean of the
Baltic Exchange WS rate spot price assessmentspiiedtby
the Flat Rate divided by 100 for each pricing datéhe expiry
month.

Price Source

Baltic Exchange.

Pricing Date(s)

If applicable, as agreed by the patrties.

Method of Averaging

If applicable, as agreed by the parties.
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Iron Ore, Coal and Fuel Oil Swaps

If the swap is accepted for clearing by a cleaonganization, the terms and conditions of the
freight swap incorporate by reference such ternd @nditions established by the relevant
clearing organization in its rules or bylaws. letewap is not submitted for clearing to a clearing
organization, the terms and conditions of the simaprporate by reference such credit and other
terms as the parties may establish through thekegisting bilateral agreement. The swap has
the following characteristics:

Contract Overview An agreement to exchange a stream of cash flowsfbyence
to the difference between (i) a fixed price agregdhe parties
and a floating rate based on a specified notiomaiumt over a
specified term to maturity, or (ii) two floatingtes based on
specified notional amounts over a specified terrmadurity.

Trade Date As agreed by the parties.

Effective Date The date on which the calculation of accrued obbgs begins
under the contract.

Reference Commodities Iron Ore
Coal
Fuel Oil

Notional Amount As agreed by the parties for each relevant commodit

Settlement Dates As agreed by the parties.

Termination Date As agreed by the parties.

Fixed Price Payer Party [A/B], if applicable.

Fixed Price [currency] [amount in numerals] [per units of conity], if
applicable.

Floating Price Payer Party [B/A], or both Party A and B, if applicable.

Floating Price As agreed by the parties.

Pricing Differential If applicable, as agreed by the parties.

Specified Delivery Point If applicable, as agreed by the parties.

Pricing Dates If applicable, as agreed by the parties.

Method of Averaging If applicable, as agreed by the parties.

A-2€



Natural Gas Options

The terms and conditions of Natural Gas Optionsnparate by reference such credit and other
terms as the parties may establish through therepisting bilateral agreement. Natural Gas

Options have the following characteristics:

Contract Overview

A natural gas option is a derivative financial rnstent that
gives one party the right, but not the obligatimnbuy or sell a
specific quantity of natural gas from or to anotparty at a
specified price on a specified date.

Trade Date

As agreed by the parties.

Effective Date

The date on which the calculation of accrued obbga under
the contract.

Commaodity

Natural Gas

Notional Amount

As agreed by the parties.

Option Style [American] [European] [Bermuda] [Asia]
Option Type [Put] [Call]
Buyer Party [A/B]
Seller Party [A/B]

Termination Date

As determined by the parties.

Price Source

Natural Gas Intelligence, Canadian Gas Price Repdrtside
FERC, Gas Dalily, Platts/McGraw Hill or NYMEX, as
determined by the parties.

Settlement Type

[Cash Settlement] [Physical Settlement]

Specified Delivery Point

If applicable, as agreed by the patrties.

Pricing Date(s)

If applicable, as agreed by the parties.

Method of Averaging

If applicable, as agreed by the patrties.

Total Premium

The amount payable by the Buyer to the Seller.

Premium Payment Date(s)

The date(s) agreed by the parties.

Expiration Date

The date agreed by the parties.

Expiration Time

The time agreed by the parties.
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Natural Gas Swaps

The terms and conditions of the swaps incorporgteeference such credit and other terms as
the parties may establish through their pre-exgstilateral agreement. The swaps have the

following characteristics:

Contract Overview:

An agreement to exchange a stream of cash flowsfbyence
to the difference between a fixed rate and a fthoptate or
between two floating rates based on a specifieidmaitamount
over a specified term to maturity.

Trade Date:

As agreed by the parties.

Effective Date:

The date on which the calculation of accrued obbga under
the contract.

Commodity:

Natural Gas

Notional Amount:

As agreed by the parties for each relevant commodit

Settlement Dates:

As agreed by the parties.

Termination Date:

As agreed by the parties.

Fixed Price Payer:

Party [A/B], if applicable.

Fixed Price:

[currency] [amount in numerals] [per units of condity|

Floating Price Payer:

Party [A/B], or both Party A and B, if applicable.

Floating Price:

As agreed by the parties.

Pricing Differential:

If applicable, as agreed by the patrties.

Pricing Source:

Natural Gas Intelligence, Canadian Gas Price Repuwite
FERC, or Platts/McGraw Hill, as determined by tlaeties.

Specified Delivery Point:

If applicable, as agreed by the patrties.

Pricing Date(s):

If applicable, as agreed by the parties.

Method of Averaging:

If applicable, as agreed by the patrties.
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Power Options

The terms and conditions of Power Options incorgoby reference such credit and other terms
as the parties may establish through pre-existifegelpal agreement. Power Options have the

following characteristics:

Contract Overview

A power option contract represents an option tamssa short
or long position in the underlying New York Merciat
Exchange (“NYMEX”) contract at the strike price.

Underlying Reference
Routes

See NYMEX Contract List below

Trade Date

The date on which the parties enter into the optmontract.

Option Style

European Style: Allows the holder to exercise thgom only at
the expiration date.

American Style: Allows the owner to exercise théapat any
time before the expiration date.

Option Type

Call Option: The right to buy the underlying NYMEXntract
on a fixed date at a fixed price.

Put Option: The right to sell the underlying NYMEXntract on
a fixed date at a fixed price.

Strike Price

The price agreed upon by the parties at which tiyetcan
exercise an option.

Expiration Date

The date at which the option contract expires.

Expiration Time

The time on which the option contract expires.

Settlement Date

The date on which the option settles.

Settlement Type

Cash Settlement: Requires the exchange of casie iamhount of
the difference between the option strike price #wedcurrent
value of the underlying NYMEX contract at the exeecdate.

Premium Date

The date on which the premium is due.

Quoting Convention and
Minimum Increment

Notional amount, agreed by the counterparties.

Minimum Size

Notional amount, agreed by the counterparties.
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NYMEX Contract List:

ISO New England Mass Hub 5 MW Peak Calendar-Mordk-Bhead LMP Futures
ISO New England Mass Hub Day-Ahead Off-Peak Calebds 5 MW Futures
ISO New England Mass Hub Day-Ahead Off-Peak Caleitanth 5 MW Futures
ISO New England Mass Hub Day-Ahead Peak CalendsreEDdW Futures
ISO New England Mass Hub Day-Ahead Peak Calendartivid.5 MW Futures
ISO New England Mass Hub Off-Peak LMP Futures

PJM AECO Zone Off-Peak Calendar-Month Day-Ahead LIMRures

PJM AECO Zone Peak Calendar-Month Day-Ahead LMRifast

PJM AEP Dayton Hub 5MW Peak Calendar-Month Real€elliMP Futures
PJM AEP Dayton Hub Day-Ahead LMP Peak Calendar-M& W Futures
PJM AEP Dayton Hub Day-Ahead Off-Peak Calendar-B&§W Futures

PJM AEP Dayton Hub Day-Ahead Off-Peak Calendar-Md&nMW Futures
PJM AEP Dayton Hub Day-Ahead Peak Calendar-Day 5 Mres

PJM AEP Dayton Hub Off-Peak LMP Futures

PJM AEP Dayton Hub Real-Time Off-Peak Calendar-B&W Futures

PJM AEP Dayton Hub Real-Time Off-Peak Calendar-MdnhtMW Futures
PJM AEP Dayton Hub Real-Time Peak Calendar-Day 5 MWires

PJM AEP Dayton Hub Real-Time Peak Calendar-Morsh\AWV Futures

PJM APS Zone Off-Peak Calendar-Month Day-Ahead LiMiRures

PJM APS Zone Peak Calendar-Month Day-Ahead LMPrestu

PJM ATSI Zone 5 MW Off-Peak Calendar-Day Day-Ah&adures

PJM ATSI Zone 5 MW Off-Peak Calendar-Day Real-Tirutures

PJM ATSI Zone 5 MW Off-Peak Calendar-Month Day-Ati¢aitures

PJM ATSI Zone 5 MW Off-Peak Calendar-Month Real-&ifutures

PJM ATSI Zone 5 MW Peak Calendar-Day Day-Ahead Fastu

PJM ATSI Zone 5 MW Peak Calendar-Day Real-Time Fagu

PJM ATSI Zone 5 MW Peak Calendar-Month Day-Aheatlifas

PJM ATSI Zone 5 MW Peak Calendar-Month Real-Tim&uFas

PJM BGE Zone Off-Peak Calendar-Month Day-Ahead LIMRures

PJM BGE Zone Peak Calendar-Month Day-Ahead LMP riestu

PJM ComEd Zone 5 MW Off-Peak Calendar-Month Day-#&h&MP Futures
PJM ComEd Zone 5 MW Peak Calendar-Month Day-Ahed® [Futures

PJM Daily Load Forecast Futures

PJM DOM Zone Off-Peak Calendar-Month Day-Ahead LMRures

PJM DOM Zone Peak Calendar-Month Day-Ahead LMP fagu

PJM DPL Zone Off-Peak Calendar-Month Day-Ahead LIMRures

PJM DPL Zone Peak Calendar-Month Day-Ahead LMP festu

PJM Duquesne Zone 5 MW Off-Peak Calendar-Month Blagad LMP Futures
PJM Duquesne Zone 5 MW Peak Calendar-Month Day-Ah&&P Futures
PJM Eastern Hub Off-Peak Calendar-Month Day-AhelsidP LFutures

PJM Eastern Hub Peak Calendar-Month Day-Ahead LMtarEs

PJM JCPL Zone Off-Peak Calendar-Month Day-Ahead LIMIRires

PJM JCPL Zone Peak Calendar-Month Day-Ahead LMRrést

PJM METED Zone Off-Peak Calendar-Month Day-AheadR_.Mutures

PJM METED Zone Peak Calendar-Month Day-Ahead LMRifas
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PJM Northern lllinois Hub 5 MW Peak Calendar-MoR&al-Time LMP Futures
PJM Northern lllinois Hub Day-Ahead LMP Peak Calant¥ionth 5 MW Futures
PJM Northern lllinois Hub Day-Ahead Off-Peak Calanay 5 MW Futures
PJM Northern lllinois Hub Day-Ahead Off-Peak Calandilonth 5 MW Futures
PJM Northern lllinois Hub Day-Ahead Peak CalendayB MW Futures

PJM Northern lllinois Hub Off-Peak LMP Futures

PJM Northern lllinois Hub Real-Time Off-Peak Calanday 5 MW Futures
PJM Northern lllinois Hub Real-Time Off-Peak Calandlonth 5 MW Futures
PJM Northern lllinois Hub Real-Time Peak Calenday® MW Futures

PJM Northern lllinois Hub Real-Time Peak Calendawrith 2.5 MW Futures
PJM Off-Peak Calendar-Month LMP Futures

PJM PECO Zone 5 MW Off-Peak Calendar-Month Day-AheslP Futures
PJM PECO Zone 5 MW Peak Calendar-Month Day-AheadP LEMtures

PJM PENELEC Zone Off-Peak Calendar-Month Day-AhelsidP Futures

PJM PENELEC Zone Peak Calendar-Month Day-Ahead [EMfres

PJM PEPCO Zone Off-Peak Calendar-Month Day-AheadP lBtures

PJM PEPCO Zone Peak Calendar-Month Day-Ahead LNVRABFutures

PJM PPL Zone Off-Peak Calendar-Month Day-Ahead LiMiRures

PJM PPL Zone Peak Calendar-Month Day-Ahead LMPriéstu

PJM PSEG Zone Off-Peak Calendar-Month Day-Ahead IBMRires

PJM PSEG Zone Peak Calendar-Month Day-Ahead LMPA Mitures

PJM Western Hub 50 MW Peak Calendar-Month Real-TiM® Futures

PJM Western Hub Day-Ahead Off-Peak Calendar-Dayw® Futures

PJM Western Hub Day-Ahead Off-Peak Calendar-Monthv8 Futures

PJM Western Hub Day-Ahead Peak Calendar-Day 5 MWIrEs

PJM Western Hub Day-Ahead Peak Calendar-Month 5 MMres

PJM Western Hub Peak Calendar-Month Real-Time LMties

PJM Western Hub Real-Time Off-Peak Calendar-DayW Futures

PJM Western Hub Real-Time Off-Peak Calendar-MonkV8 Futures

PJM Western Hub Real-Time Peak Calendar-Day 5 MW\ires

PJM Western Hub Real-Time Peak Calendar-Month 2/% Rutures
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Power Swaps

The terms and conditions of the swaps incorporgteeference such credit and other terms as
the parties may establish through their pre-exgstiilateral agreement. The swaps have the
following characteristics:

Contract Overview

An agreement to exchange cash flows based on ffieeetice
between the fixed price agreed by the parties laagtice of
electricity or the peak load for a system as deitggthby the
relevant system operator on the specified detetinmalate.

Trade Date

As determined by the parties.

Effective Date

The date on which the parties begin calculating tecrued
obligations under the swap.

Termination Date

As determined by the parties.

Buyer

Party [A/B]

Seller

Party [A/B]

Transaction Type

[fixed/floating swap] [peak load swap]

Delivery Point

[zone] [node] [hub] specified by the parties.

Fixed Price

As determined by the parties.

Quantity

[ ]MWhs

Floating Price

The [price] [peak load] for the applicable delivgryint as
determined by the relevant system operator.

Determination Period

Effective Date through Termination Date.

Payment Date

As determined by the parties.
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Precious Metals Options

The terms and conditions of the Precious Metalsddptincorporate by reference such credit
and other terms as the parties may establish thrthegr pre-existing bilateral agreement. The
Precious Metals Options have the following charssties:

Contract Overview

A precious metals option contract represents aiompb assume
a short or long position in the underlying precioustals
contract at the strike price.

Reference Commodities

Gold
Silver
Palladium
Platinum

Contracts on Reference
Commodities

NYMEX Palladium

NYMEX Platinum

COMEX Gold

COMEX Silver ICE Gasoil (Monthly)

Trade Date

The date on which the parties enter into the optmontract.

Option Style

European Style A European style option allows the holder to
exercise only at the expiration date, i.e. a sipgéedefined
point in time.

American Style An American style option allows the owner t
exercise the option at any time before the expinadiate.

Call Currency

Currency for call option.

Put Currency

Currency for put option.

Strike Price

The price at which an investor can exercise aroopti

Expiration Date

The date on which the option contract expires.

Expiration Time

The time at which the option contract expires.

Settlement Date

The date on which the option settles.

Settlement Type

Cash Settlement

Premium

Premium amount expressed in the premium currency.

Premium Currency

Currency in which the option premium is expressed.

Premium Date

The date on which the premium amount is due.

Quoting Convention and
Minimum Increment

Notional amount, agreed by the counterparties.

Minimum Size

Notional amount, agreed by the counterparties.
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Notional Currency

Currency in which the contract size is expressed.
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EQUITY

Subject to the requirements of the Rules, Swajplsdarequity asset class may be effected
(i) in the Order Book pursuant to Rule 505, (ii) aso&ce-executed trade or a Brokered Trade
pursuant to Rule 509 or (iii) as a Block Trade parg to Rule 601.
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Variance Swaps: NASDAQ-100 Index

Swap Specifications Pursuant to Rule 1101

(i) Swaps that are not subject to mandatory clearirighbuch are accepted for clearing by a
Clearing Organization and which are offered foditng on the SEF as Permitted Transactions

may be submitted voluntarily by the parties foacieg.

(i) Swaps not accepted by a Clearing Organizationlé&aring may be listed for trading subject

to the Rules of the SEF as Permitted Transactions.

(i) The terms and conditions of the Swaps offeredritihg as Permitted Transactions on the
SEF incorporate such credit and other terms asp#mes may establish through their pre-
existing bi-lateral agreement.

(iv) The variance swaps listed for trading by the SBEFehhe following specifications:

Effective Date

The Observation Start Date.

Termination Date

The Cash Settlement Payment Date.

Related Exchange

The primary exchange on which futures contractgtired to the
relevant index are traded, if any.

Variance Buyer

As agreed by the counterparties.

Variance Seller

As agreed by the counterparties.

Equity Amount Payer

If the Equity Amount is a positive amount, the \&mge Seller
shall be the Equity Amount Payer and shall payvaeance
Buyer an amount equal to the Equity Amount on thsiC
Settlement Payment Date. If the Equity amountriegative
amount, the Variance Buyer shall be the Equity Amdrayer
and shall pay the Variance Seller an amount equilet
absolute value of the Equity Amount on the Caslti€Seént
Payment Date.

Valuation Date

As agreed by the counterparties.

Valuation Time

The scheduled closing time of the relevant exchange

Observation Start Date

As agreed by the counterparties.

Observation End Date

As agreed by the counterparties.

Observation Day

Each Scheduled Trading Day during the Observatero8.

Non-Disrupted Observation
Day

An Observation Day that is not a Disrupted Day.

Observation Period

The period from, but excluding, the Observationtddate to,
but excluding, the Observation End Date.
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Equity Amount The variance amount multiplied by the differencéipthe
square of the final realized volatility and (iietWariance Strike

Price.
Variance Strike Price As agreed by the counterparties.
Settlement Currency As agreed by the counterparties.

Cash Settlement Payment | One settlement cycle following the Valuation Date.
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Variance Swaps: Russell 1000 Index

Swap Specifications Pursuant to Rule 1101

(i) Swaps that are not subject to mandatory clearirighbuch are accepted for clearing by a
Clearing Organization and which are offered foditng on the SEF as Permitted Transactions

may be submitted voluntarily by the parties foacieg.

(i) Swaps not accepted by a Clearing Organizationlé&aring may be listed for trading subject

to the Rules of the SEF as Permitted Transactions.

(i) The terms and conditions of the Swaps offeredritihg as Permitted Transactions on the
SEF incorporate such credit and other terms asp#mes may establish through their pre-
existing bi-lateral agreement.

(iv) The variance swaps listed for trading by the SBEFehhe following specifications:

Effective Date

The Observation Start Date.

Termination Date

The Cash Settlement Payment Date.

Related Exchange

The primary exchange on which futures contractgtired to the
relevant index are traded, if any.

Variance Buyer

As agreed by the counterparties.

Variance Seller

As agreed by the counterparties.

Equity Amount Payer

If the Equity Amount is a positive amount, the \&mge Seller
shall be the Equity Amount Payer and shall payvaeance
Buyer an amount equal to the Equity Amount on thsiC
Settlement Payment Date. If the Equity amountriegative
amount, the Variance Buyer shall be the Equity Amdrayer
and shall pay the Variance Seller an amount equilet
absolute value of the Equity Amount on the Caslti€Seént
Payment Date.

Valuation Date

As agreed by the counterparties.

Valuation Time

The scheduled closing time of the relevant exchange

Observation Start Date

As agreed by the counterparties.

Observation End Date

As agreed by the counterparties.

Observation Day

Each Scheduled Trading Day during the Observatero8.

Non-Disrupted Observation
Day

An Observation Day that is not a Disrupted Day.

Observation Period

The period from, but excluding, the Observationtddate to,
but excluding, the Observation End Date.
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Equity Amount The variance amount multiplied by the differencéipthe
square of the final realized volatility and (iietWariance Strike

Price.
Variance Strike Price As agreed by the counterparties.
Settlement Currency As agreed by the counterparties.

Cash Settlement Payment | One settlement cycle following the Valuation Date.
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Variance Swaps: S&P 500 Index

Swap Specifications Pursuant to Rule 1101

(i) Swaps that are not subject to mandatory clearirighbuch are accepted for clearing by a
Clearing Organization and which are offered foditng on the SEF as Permitted Transactions

may be submitted voluntarily by the parties foacieg.

(i) Swaps not accepted by a Clearing Organizationlé&aring may be listed for trading subject

to the Rules of the SEF as Permitted Transactions.

(i) The terms and conditions of the Swaps offeredritihg as Permitted Transactions on the
SEF incorporate such credit and other terms asp#mes may establish through their pre-
existing bi-lateral agreement.

(iv) The variance swaps listed for trading by the SBEFehhe following specifications:

Effective Date

The Observation Start Date.

Termination Date

The Cash Settlement Payment Date.

Related Exchange

The primary exchange on which futures contractgtired to the
relevant index are traded, if any.

Variance Buyer

As agreed by the counterparties.

Variance Seller

As agreed by the counterparties.

Equity Amount Payer

If the Equity Amount is a positive amount, the \&mge Seller
shall be the Equity Amount Payer and shall payvaeance
Buyer an amount equal to the Equity Amount on thsiC
Settlement Payment Date. If the Equity amountriegative
amount, the Variance Buyer shall be the Equity Amdrayer
and shall pay the Variance Seller an amount equilet
absolute value of the Equity Amount on the Caslti€Seént
Payment Date.

Valuation Date

As agreed by the counterparties.

Valuation Time

The scheduled closing time of the relevant exchange

Observation Start Date

As agreed by the counterparties.

Observation End Date

As agreed by the counterparties.

Observation Day

Each Scheduled Trading Day during the Observatero8.

Non-Disrupted Observation
Day

An Observation Day that is not a Disrupted Day.

Observation Period

The period from, but excluding, the Observationtddate to,
but excluding, the Observation End Date.
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Equity Amount The variance amount multiplied by the differencéipthe
square of the final realized volatility and (iietWariance Strike

Price.
Variance Strike Price As agreed by the counterparties.
Settlement Currency As agreed by the counterparties.

Cash Settlement Payment | One settlement cycle following the Valuation Date.
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Variance Swaps: S&P Toronto Stock Exchange Index

Swap Specifications Pursuant to Rule 1101

(i) Swaps that are not subject to mandatory clearirighbuch are accepted for clearing by a
Clearing Organization and which are offered foditng on the SEF as Permitted Transactions

may be submitted voluntarily by the parties foacieg.

(i) Swaps not accepted by a Clearing Organizationlé&aring may be listed for trading subject

to the Rules of the SEF as Permitted Transactions.

(i) The terms and conditions of the Swaps offeredritihg as Permitted Transactions on the
SEF incorporate such credit and other terms asp#mes may establish through their pre-
existing bi-lateral agreement.

(iv) The variance swaps listed for trading by the SBEFehhe following specifications:

Effective Date:

The Observation Start Date.

Termination Date:

The Cash Settlement Payment Date.

Related Exchange:

The primary exchange on which futures contractgtired to the
relevant index are traded, if any.

Variance Buyer:

As agreed by the counterparties.

Variance Seller:

As agreed by the counterparties.

Equity Amount Payer:

If the Equity Amount is a positive amount, the \&mge Seller
shall be the Equity Amount Payer and shall payvaeance
Buyer an amount equal to the Equity Amount on thsiC
Settlement Payment Date. If the Equity amountriegative
amount, the Variance Buyer shall be the Equity Amdrayer
and shall pay the Variance Seller an amount equilet
absolute value of the Equity Amount on the Casti€&Seént
Payment Date.

Valuation Date:

As agreed by the counterparties.

Valuation Time:

The scheduled closing time of the relevant exchange

Observation Start Date:

As agreed by the counterparties.

Observation End Date:

As agreed by the counterparties.

Observation Day:

Each Scheduled Trading Day during the Observatero8.

Non-Disrupted Observation
Day:

An Observation Day that is not a Disrupted Day.

Observation Period:

The period from, but excluding, the Observationtddate to,
but excluding, the Observation End Date.
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Equity Amount: The variance amount multiplied by the differencéipthe
square of the final realized volatility and (iietWariance Strike

Price.
Variance Strike Price: As agreed by the counterparties.
Settlement Currency: As agreed by the counterparties.

Cash Settlement Payment: | One settlement cycle following the Valuation Date.
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FOREIGN EXCHANGE
Subject to the requirements of the Rules, Swapkearforeign exchange asset class may

be effected (i) in the Order Book pursuant to Rb@5, (i) as a voice-executed trade or a
Brokered Trade pursuant to Rule 509 or (iii) ad@B Trade pursuant to Rule 601.
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Exotic FX Options

The terms and conditions of the F/X options incoap® by reference such credit and other terms
as the parties may establish through their pretiegidbilateral agreement. The F/X options have
the following characteristics:

Contract Overview

An exotic foreign-exchange option (or F/X optios)ai
derivative financial instrument that gives one péhne right, but
not the obligation, to buy or sell a specific quigrf one
currency in exchange for another currency at sapraaged
exchange rate on a specified date, with addititealres to
determine price, exercisability, termination orueathat may be
based on any number of factors, averages, indicene
periods. A listing of major F/X options appearsdvel

Trade Date

The date on which the parties enter into the optmontract.

Option Style

European Style: A European style option allowshtbleler to
exercise only at the expiration date, i.e. a sipgéedefined
point in time.

American Style: An American style option allows th&ner to
exercise the option at any time before the expinadiate.

Call Currency

Currency for call option.

Put Currency

Currency for put option.

Strike Price

The price at which an investor can exercise aroopti

Rebate

A feature of some exotic options where the premaditihe
option is refunded if at the time the option expiiehas no
value.

Expiration Date

The date at which the option contract expires.

Expiration Time

The time on which the option contract expires.

Settlement Date

The date on which the option settles.

Premium

Premium amount expressed in the premium currency.

Premium Currency

Currency in which the option premium is expressed.

Premium Date

The date on which the premium amount is due.

Quoting Convention and
Minimum Increment

Notional amount, agreed by the counterparties.

Minimum Size

Notional amount, agreed by the counterparties.

Notional Currency

Currency in which the contract size is expressed.
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Binary Options
A Binary (or Digital) Option is an option that hadixed payment at expiration if the option is in

the money or nothing at all if the option expireg of the money. Binary options are usually
European Style options. Below is a list of the Byn@ption styles that may be listed for trading
on GFI's Trading System:

* One Touch A one touch option is a type of option that gitles holder a payout one the
price of the underlying reaches a certain pricellesimilar to the Barrier Option below.
However, with the One Touch Binary Option, once blagrier is reached or surpassed a
predetermined fixed payout is achieved. Whereash wie Barrier Option, it is the
optionality that is triggered by the barrier benegched.

» Double One Touch A double one touch is similar to the one touchianp however in
this case two predetermined price levels are sathndan be above and below the current
price of the underlying, giving a type of stradglesition. The option pays out the fixed
payment if one of the predetermined price levetsraached or surpassed.

* No Touch/Double No Touch The no touch and double no touch options arelairto a
one touch and double one touch. With these, thenpayis achieved if the underlying
does not reach either a single predetermined e or if the underlying stays within a
range that is set by two price points for the ulyiley (the double no touch).

Bermuda Options
Bermuda Options are a hybrid between an Americath Baropean style option. Unlike

American style options, which can be exercisediarg/and European style options, which can
be exercised only upon expiration, Bermuda Optiars be exercised prior to maturity, but only
on certain dates.

Barrier Options
Barrier Options are options that are either aatdadbr deactivated when the price of the

underlying passes through some predefined valieresf to as the barrier. Below is a list of
Barrier Options styles that may be listed for trgdon GFI's Trading System. Any of these
styles may be put or call options and may be costbto contain additional features.

* Knock Qut. A knock out option has an additional price barfee the underlying that, if
reached, causes the option to expire with no valles sets a limit or cap on the
potential profit for the option buyer and setsraition the potential loss for the option
writer.

» Double Knock Out. A double knock out option is similar to a knoakt @ption, however
with the double knock out two price barriers areaethe underlying. If either barrier is
reached, the option is terminated with no value.

* Knock In. A knock in option is an option contact that gl until a certain price level
for the underlying is reached. The price levelbarrier, can only be reached if the option
is moving out of the money. Until that price levisl reached, the option is not
exercisable.

* Double Knock In. Similar to a knock in, where two price levels fbe underlying are
set. If either of these price levels or barriees rached, the option becomes exercisable.
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Reverse Knock In A reverse knock in option is a European styladampthat becomes
exercisable once a predetermined price barrieh@funderlying is reached. The barrier
can only be reached if the option is moving inte thoney (gaining value). If the price
level or barrier is hit the payout is based onuthderlying vanilla option.

Reverse Knock Out Similar to the reverse knock in except in thisecaf the price
barrier is hit the option is knocked out and thisr@o payout. If the price barrier is not
reached, the option value is based on the undgrixanilla option.

Knock in Knock out. With this type of option the predetermined prlzarier of the
underlying must be hit to activate the underlyindian. One that first barrier is hit and
the option is activated, there is a second priaeidsathat can cause the option to be
knocked out or terminated prior to expiration. Kist second barrier is hit before
expiration, the option is extinguished. An addiibform of this type of option may be
written that is based on which price barrier isfhgt. If the knock in barrier is hit, the
option value is based on the underlying vanillai@ptand the knock out barrier is no
longer valid. If the knock out barrier is hit fir¢he option is extinguished.

Spot Knock Qut. A spot knock out option is one where the barpeice for the
underlying is the spot price. If the barrier is béfore expiration, the option is knocked
out.

European Knock out/Knock In. Similar to the knock out and knock in except the
barrier set on this option is only applicable gpieation. If the barrier is hit at expiration
the option is either knocked out or becomes exaitas
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Non-deliverable Forwards

The terms and conditions of the swaps incorporgteeberence such credit and other terms as
the parties may establish through their pre-exgstilateral agreement. The swaps have the
following characteristics:

Contract Overview An NDF is a forward contract in which the countetjes settle
the difference between the NDF price or rate aedptievailing
spot price or rate on an agreed upon notional amoun

Reference Currency Non-deliverable currency:

* CNY Chinese Renminbi
* IDR Indonesian Rupiah

* INR Indian Rupee

* KRW South Korean Won
* MYR Malaysian Ringgit
* PHO Philippine Peso
 TWD Taiwan Dollar

* VND Vietnamese Dong

* EGP Egyptian Pound

* RUB Russian Ruble

» KZT Kazakh Tenge

* ARS Argentine Peso

* BRL Brazilian Real

e CLP Chilean Peso

* COP Colombian Peso

e  GTQ Guatemalan Quetzal
* PEN Peruvian Nuevo Sol
* UYU Uruguayan Peso

* VEB Venezuelan Bolivar

Settlement Currency See list below.
Notional Currency Currency in which the contract size is expressed.
Trade Date The date on which the parties enter into the contra

Quoting Convention and Notional amount, agreed by the counterparties.
Minimum Increment

Minimum Size Notional amount, agreed by the counterparties.

Trading Conventions Buy or Sell which refers to the contract size espesl in
notional currency.
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Forward Rate

Currency Exchange Rate expressed as the amoumrferfdRce
Currency per unit of Settlement Currency.

Settlement Date

The date on which the option settles.

Fixing Date

The date on which the difference between the plieganarket
exchange rate and the agreed forward exchangesrate

calculated.

Settlement Procedure

Bilateral settlement performed in settlement cuwryen

List of currencies:
AED UAE Dirham

AFN Afghanistal Afghani
ALL Albanian Lek

AMD Armenia Dran

ANG Neth Ant. Guildel
AOA Angolar Kwanzze
ARS Argentine Pes (NDF)
ARS Argentine Pes

AUD Australiar Dollar
AWG Arubar Guildel
BAM Bosnie-Herze Convi
Mrka

BBD Barbado Dollar

BDT Banglades Take
BGN Bulgariar Lev

BHD Bahrain Dinar

BIF Burund Franc

BMD Bermudiai Dollar
BND Brune Dollar

BOB Bolivian Bolivianc
BRL Braziliar Rea (NDF)
BSD Bahame Dollar
BWP BotswanePule

BYR Belarus Ruble
BZD Belize Dolla

CAD Canadia Dollar
CDF Congolese Frai
CHF Swiss Franc

CLF Chilear UF

CLP Chilear Pes:

CNY Chine¢ Renminb (NDF)
COF Colombiar Pesi
CRC Cost Ricar Color

IDR Indonesian Rupiah
(NDF)

ILS Israel Sheke

INR Indiar Rupe«(NDF)
ISK Icelanc Krong

JMD Jamaica Dolle
JOC Jordania Dinat
JPY Japanese Y

KES Kenyar Shilling
KGS Kyrgyzstar Son
KHR Cambodia Ri¢
KMF Comoro: Franc

KRW SouthKorear Won
(NDF)

KWD Kuwaiti Dinat
KYD Caymar Islands Dollar
KZT Kazakhsta Tenge
LAK Laos Kip

LBP LebanesdPounc
LKR Sri Lankar Rupet
LTL Lithuaniar Litas
LVL Latvian Lats

MAD Moroccar Dirharnr
MDL Moldove Leu
MGA Malagascy Ariary
MKD Macedonia Den:
MMK Myanmar Kya
MNT Mongoliar Togrog
MOP Macal Patac
MRO MauritaniaOuguiye
MUR Mauritius Rupet
MVR Maldives Rufiyae
MWK Malawi Kwache
MXN Mexican Pest
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RON New Romanian Leu

RSELC Serbiai Dinat

RUB Russial Ruble (NDF)
RWF Rwanda Frar

SAR Saud Riyal

SBD Solomot Is. Dollar
SCRSeychelle Rupet
SDDL Sudanese Din

SDG NewSudanes Pounc
SDF Old SudanesPounc
SEK Swedis Krong

SGEL Singapore Dolle

SIT SlovenicTolat

SKK Slovakia Korun

SLL Sierre Leone Leone
SOS Somal Shilling

SRC Suriname Dolle

SSF SouthSudanesPountc
STD SarTome Dobr:
SVC El SalvadoiColor
THB Thai Baht

THO Tha Bahi Onshort
TJS Tajikistan Somoni
TND Tunisiar Dinat

TOF Tonga Pa'Anc

TRY Turkist Lira

TTD Trinidad/Tobag Dol
TWD Taiwar Dollar (NDF)
TZS Tanzania Shilling
UAH Ukraine Hryvni¢ (NDF)
UDI Mexicar UDI

UGX Uganda Shilling




CVE Cape Verde Escudo

CZK Czecl Korune
DJF Djibouti Franc

DKK Danist Krone

DOF Dominicar Repb
DZD Algeriar Dinar

EGF Egyptiar Pound(NDF)
ERN Eritreal Nakfe
EUR Eurc

FJC Fiji Dollar

GBF British Pounc
GEL Georgie Lari

GMD Gambial Dalas
GNF Guinet Franc
GTQ Guatemala Quet:
GYD GuySettlementat
Dollar

HKD Hong Kong Dollar
HNL Hondura Lempire

HRK Croatia Kun
HTG Haiti Gourde
HUF Hungarial Forini

MYR Malaysian Ringgit
(NDF)
MZM Mozambiqu: Metical
MZN New Mozambiqur
Metical
NGN Nigeria Naira (NDF

NID New Iraqgi Dinat
NIO Nicaragua Cordot

NLG Dutcl Guildel

NOK Norwegiar Krone
NPR NepalescRupet

NZD New ZealantDollar
OMR Oman Rial

PAB Panamanic Balbot
PEN Peruvia New Sol
PGK Papua N.(Kina

PHF Philippine: Pes( (NDF)
PKR Pakistar Rupet

PLN Polish Zloty
PTE PortuguesEscudt

PYG Parague Guaran

QAR Qatar Riyal
ROL Romanial Leu
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USD DSlar

UYU Urugua) Pest
UZS Uzbekistal Sunr

VEE VenezueliEssentie
Rate

VEF Venezuela Bolivar
VND VietnameseDonc
(NDF)

VUV Vanuatt Vatu

WST Samoa (West) Ta
XAF CFA Fran(Beat
XCD Eas Caribbea Dollar
XDR Specia Drawing Rights
XOF CFA FrancBcea«
XPF Pacific Islanc Franc
XSU Sucr

YER Yemen Rial

ZAR S. African Ranc

ZMK Zambiar Kwachg
ZMW Zambiar Kwache
(NDF)

ZWR Zimbabwe Dolla



Vanilla FX Options

The terms and conditions of the F/X options incoap® by reference such credit and other terms
as the parties may establish through their pretiegidbilateral agreement. The F/X options have
the following characteristics:

Contract Overview

A vanilla F/X option is a derivative financial imgtnent that
gives one party the right, but not the obligatimnexchange
money denominated in one currency into anothereoay at a
pre-arranged exchange rate on a specified date.

Trade Date

The date on which the parties enter into the optmontract.

Option Style

European Style: A European style option allowshtbleler to
exercise only at the expiration date, i.e. a sipgéedefined
point in time.

American Style: An American style option allows th&ner to
exercise the option at any time before the expinadiate.

Call Currency

Currency for call option.

Put Currency

Currency for put option.

Strike Price

The price at which an investor can exercise aroopti

Rebate

A feature of some exotic options where the premadithe
option is refunded if at the time the option expiitthas no
value.

Expiration Date

The date at which the option contract expires.

Expiration Time

The time on which the option contract expires.

Settlement Date

The date on which the option settles.

Premium

Premium amount expressed in the premium currency.

Premium Currency

Currency in which the option premium is expressed.

Premium Date

The date on which the premium amount is due.

Quoting Convention and
Minimum Increment

Notional amount, agreed by the counterparties.

Minimum Size

Notional amount, agreed by the counterparties.

Notional Currency

Currency in which the contract size is expressed.
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INTEREST RATES

Subject to the requirements of the Rules, Swajkdrcredit asset class may be effected
(i) in the Order Book pursuant to Rule 505, (iijaihgh a Request for Quote pursuant to Rule
508, (iii) as a voice-executed trade or a BrokeFemtle pursuant to Rule 509 or (iv) as a Block
Trade pursuant to Rule 601.
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Brazilian Real Interest Rate Swap: Basis

The terms and conditions of the swaps incorporgteeference such credit and other terms as
the parties may establish through their pre-exgstiilateral agreement. The swaps have the
following characteristics:

Currency Brazilian Real (BRL)

Floating Rate Indexes CETIP CDI Rate

Stated Termination Date As negotiated between the parties

Range Spot & Forward starting, and broken dates (bespehers)
Optionality No

Dual Currencies No

Conditional Notional No

Amounts
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Brazilian Real Interest Rate Swap: Fixed-to-Floatimg

The terms and conditions of the swaps incorporgteeference such credit and other terms as
the parties may establish through their pre-exgstiilateral agreement. The swaps have the
following characteristics:

Currency Brazilian Real (BRL)

Floating Rate Indexes CETIP CDI Rate

Stated Start Date Range As negotiated between the parties
Spot & Forward starting, and broken dates (bespehers)

Optionality No
Dual Currencies No
Conditional Notional No
Amounts
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Brazilian Real Interest Rate Swap: Forward Rate Ageement

The terms and conditions of the swaps incorporgteeference such credit and other terms as
the parties may establish through their pre-exgstiilateral agreement. The swaps have the
following characteristics:

Currency Brazilian Real (BRL)

Floating Rate Indexes CETIP CDI Rate

Stated Termination Date As negotiated between the parties
Range

Optionality No

Dual Currencies No

Conditional Notional No

Amounts
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Chilean Peso Inflation-Protected Interest Rate Fonard

The terms and conditions of the swaps incorporgteeference such credit and other terms as
the parties may establish through their pre-exgstiilateral agreement. The swaps have the
following characteristics:

Currency Chilean Peso (CLP)

Floating Rate Indexes Unidad de Fomento (UF)

Settlement Currency U.S. Dollar (USD)

Stated Termination Date As negotiated between the parties

Range Spot & Forward starting, and broken dates (bespehers)
Optionality No

Dual Currencies No

Conditional Notional No

Amounts
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Chilean Peso Inflation-Protected Interest Rate Swap

The terms and conditions of the swaps incorporgteeference such credit and other terms as
the parties may establish through their pre-exgstiilateral agreement. The swaps have the
following characteristics:

Currency Chilean Peso (CLP)

Floating Rate Indexes Unidad de Fomento (UF)

Stated Start Date Range As negotiated between the parties
Spot & Forward starting, and broken dates (besperhkers)

Optionality No
Dual Currencies No
Conditional Notional No
Amounts
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Chilean Peso Interest Rate Swap: Basis

The terms and conditions of the swaps incorporgteeference such credit and other terms as
the parties may establish through their pre-exgstiilateral agreement. The swaps have the
following characteristics:

Currency Chilean Peso (CLP)

Floating Rate Indexes LIBOR/Indice Camara Promedio

Stated Termination Date As negotiated between the parties

Range Spot & Forward starting, and broken dates (bespehers)
Optionality No

Dual Currencies No

Conditional Notional No

Amounts
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Chilean Peso Interest Rate Swap: Fixed-to-Floating

The terms and conditions of the swaps incorporgteeference such credit and other terms as
the parties may establish through their pre-exgstiilateral agreement. The swaps have the
following characteristics:

Currency Chilean Peso (CLP)

Floating Rate Indexes Indice Camara Promedio

Stated Start Date Range As negotiated between the parties
Spot & Forward starting, and broken dates (besperhkers)

Optionality No
Dual Currencies No
Conditional Notional No
Amounts
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Chilean Peso Interest Rate Swap: Forward Rate Agreeent

The terms and conditions of the swaps incorporgteeference such credit and other terms as
the parties may establish through their pre-exgstiilateral agreement. The swaps have the
following characteristics:

Currency Chilean Peso (CLP)

Floating Rate Indexes Indice Camara Promedio

Stated Termination Date As negotiated between the parties
Range

Optionality No

Dual Currencies No

Conditional Notional No

Amounts
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Colombian Peso Inflation-Protected Interest Rate Favard

The terms and conditions of the swaps incorporgteeference such credit and other terms as
the parties may establish through their pre-exgstiilateral agreement. The swaps have the
following characteristics:

Currency Colombian Peso

Floating Rate Indexes Unidad de valor real

Settlement Currency U.S. Dollar (USD)

Stated Termination Date As negotiated between the parties

Range Spot & Forward starting, and broken dates (bespehers)
Optionality No

Dual Currencies No

Conditional Notional No

Amounts
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Colombian Peso Inflation-Protected Interest Rate Sap

The terms and conditions of the swaps incorporsiteeterence such credit and other terms as
the parties may establish through their pre-exgstiilateral agreement. The swaps have the
following characteristics:

Currency Colombian Peso (COP)

Floating Rate Indexes Unidad de valor real (UVR)

Stated Start Date Range As negotiated between the parties
Spot & Forward starting, and broken dates (bespehers)

Optionality No
Dual Currencies No
Conditional Notional No
Amounts
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Colombian Peso Interest Rate Swap: Basis

The terms and conditions of the swaps incorporgteeference such credit and other terms as
the parties may establish through their pre-exgstiilateral agreement. The swaps have the
following characteristics:

Currency Colombian Peso (COP)

Floating Rate Indexes Tasa de cambio del peso colombiano (TRM)

Stated Termination Date As negotiated between the parties

Range Spot & Forward starting, and broken dates (bespehers)
Optionality No

Dual Currencies No

Conditional Notional No

Amounts
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Colombian Peso Interest Rate Swap: Fixed-to-Floatu

The terms and conditions of the swaps incorporgteeference such credit and other terms as
the parties may establish through their pre-exgstilateral agreement. The swaps have the
following characteristics:

Currency Colombian Peso (COP)

Floating Rate Indexes Tasa de cambio del pero colombiano (TRM)

Stated Start Date Range As negotiated between the parties
Spot & Forward starting, and broken dates (besperhkers)

Optionality No
Dual Currencies No
Conditional Notional No
Amounts
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Colombian Peso Interest Rate Swap: Forward Rate Agrement

The terms and conditions of the swaps incorporgteeference such credit and other terms as
the parties may establish through their pre-exgstiilateral agreement. The swaps have the
following characteristics:

Currency Colombian Peso (COP)

Floating Rate Indexes Tasa de Cambio del peso colombiano (TRM)
Stated Termination Date As negotiated between the parties

Range

Optionality No

Dual Currencies No

Conditional Notional No

Amounts
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Euro EURIBOR Interest Rate Swap: Basis

The terms and conditions of the swap as establislyethe DCO in its rules or bylaws are
incorporated by reference herein and are the tamdsconditions of the swap. The swaps have
the following characteristics:

Currency Euro (EUR)

Floating Rate Indexes EURIBOR/EURIBOR
EURIBOR/SONIAS

Stated Termination Date 28 days to 50 years

Range Spot & Forward starting, and broken dates (bespehers)
Optionality No

Dual Currencies No

Conditional Notional No

Amounts
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Euro EURIBOR Interest Rate Swap: Fixed-to-Floating

The terms and conditions of the swap as establislyethe DCO in its rules or bylaws are
incorporated by reference herein and are the tamdsconditions of the swap. The swaps have
the following characteristics:

Currency Euro (EUR)

Floating Rate Indexes EURIBOR

Stated Start Date Range 28 days to 50 years
Spot & Forward starting, and broken dates (besperhkers)

Optionality No
Dual Currencies No
Conditional Notional No
Amounts
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Euro EURIBOR Interest Rate Swap: Forward Rate Agreenent

The terms and conditions of the swap as establislyethe DCO in its rules or bylaws are
incorporated by reference herein and are the tamdsconditions of the swap. The swaps have
the following characteristics:

Currency Euro (EUR)
Floating Rate Indexes EURIBOR
Stated Termination Date 3 days to 3 years
Range

Optionality No

Dual Currencies No

Conditional Notional No

Amounts
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Euro EURIBOR Interest Rate Swap: Market Agreed Coupon

The terms and conditions of the swap as establislyethe DCO in its rules or bylaws are
incorporated by reference herein and are the tamdsconditions of the swap. The swaps have
the following characteristics:

Currency Euro

Fixed Coupon http://www.sifma.org/services/standard-forms-and-
documentation/swaps/

Floating Rate Indexes EURIBOR

Tenors 1y, 2yrs, 3yrs, 5yrs, 7yrs, 10yrs, 15yrs, 20yrsr80

Effective Dates IMM dates (3rd Weds of March, June, September, Dées)
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Euro EURIBOR Interest Rate Swap: Overnight Index

The terms and conditions of the swap as establislyethe DCO in its rules or bylaws are
incorporated by reference herein and are the tamdsconditions of the swap. The swaps have
the following characteristics:

Currency Euro (EUR) (“EONIAS”)

Floating Rate Indexes EURIBOR

Stated Termination Date 7 days to 50 years

Range Spot & Forward starting, and broken dates (bespehers)
Optionality No

Dual Currencies No

Conditional Notional No

Amounts
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GBP LIBOR Interest Rate Swap: Basis

The terms and conditions of the swap as establislyethe DCO in its rules or bylaws are
incorporated by reference herein and are the tamdsconditions of the swap. The swaps have
the following characteristics:

Currency Sterling (GBP)

Floating Rate Indexes LIBOR/LIBOR
LIBOR/SONIAS

Stated Termination Date 28 days to 50 years

Range Spot & Forward starting, and broken dates (bespehers)
Optionality No

Dual Currencies No

Conditional Notional No

Amounts
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GBP LIBOR Interest Rate Swap: Fixed-to-Floating

The terms and conditions of the swap as establiftyethe DCO in its rules or bylaws are
incorporated by reference herein and are the tamdsconditions of the swap. The swaps have
the following characteristics:

Currency Sterling (GBP)

Floating Rate Indexes LIBOR

Stated Start Date Range 28 days to 50 years
Spot & Forward starting, and broken dates (besperhkers)

Optionality No
Dual Currencies No
Conditional Notional No
Amounts
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GBP LIBOR Interest Rate Swap: Forward Rate Agreemeh

The terms and conditions of the swap as establislyethe DCO in its rules or bylaws are
incorporated by reference herein and are the tamdsconditions of the swap. The swaps have
the following characteristics:

Currency Sterling (GBP)
Floating Rate Indexes LIBOR

Stated Termination Date 3 days to 3 years
Range

Optionality No

Dual Currencies No

Conditional Notional No

Amounts
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GBP LIBOR Interest Rate Swap: Market Agreed Coupon

The terms and conditions of the swap as establislyethe DCO in its rules or bylaws are
incorporated by reference herein and are the tamdsconditions of the swap. The swaps have
the following characteristics:

Currency Sterling

Fixed Coupon http://www.sifma.org/services/standard-forms-and-
documentation/swaps/

Floating Rate Indexes LIBOR

Tenors 1y, 2yrs, 3yrs, 5yrs, 7yrs, 10yrs, 15yrs, 20yrsr80

Effective Dates IMM dates (3rd Weds of March, June, September, Dées)
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GBP LIBOR Interest Rate Swap: Overnight Index

The terms and conditions of the swap as establislyethe DCO in its rules or bylaws are
incorporated by reference herein and are the tamdsconditions of the swap. The swaps have
the following characteristics:

Currency Sterling (GBP) (“*SONIAS”)

Floating Rate Indexes LIBOR

Stated Termination Date 7 days to 50 years

Range Spot & Forward starting, and broken dates (bespehers)
Optionality No

Dual Currencies No

Conditional Notional No

Amounts
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JPY LIBOR Interest Rate Swap: Basis

The terms and conditions of the swap as establislyethe DCO in its rules or bylaws are
incorporated by reference herein and are the tamdsconditions of the swap. The swaps have
the following characteristics:

Currency Yen (JPY)

Floating Rate Indexes LIBOR

Stated Start Date Range 28 days to 30 years
Spot & Forward starting, and broken dates (besperhkers)

Optionality No
Dual Currencies No
Conditional Notional No
Amounts
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JPY LIBOR Interest Rate Swap: Fixed-to-Floating

The terms and conditions of the swap as establislyethe DCO in its rules or bylaws are
incorporated by reference herein and are the tamdsconditions of the swap. The swaps have
the following characteristics:

Currency Yen (JPY)

Floating Rate Indexes LIBOR

Stated Start Date Range 28 days to 30 years
Spot & Forward starting, and broken dates (besperhkers)

Optionality No
Dual Currencies No
Conditional Notional No
Amounts
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JPY LIBOR Interest Rate Swap: Forward Rate Agreemen

The terms and conditions of the swap as establislyethe DCO in its rules or bylaws are
incorporated by reference herein and are the tamdsconditions of the swap. The swaps have
the following characteristics:

Currency Yen (JPY)
Floating Rate Indexes LIBOR

Stated Termination Date 3 days to 3 years
Range

Optionality No

Dual Currencies No

Conditional Notional No

Amounts
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Mexican Peso Interest Rate Swap: Basis

The terms and conditions of the swaps incorporgteeference such credit and other terms as
the parties may establish through their pre-exgstiilateral agreement. The swaps have the
following characteristics:

Currency Mexican Peso (MXN)

Floating Rate Indexes LIBOR/28 day MXN-TIIE-Banxico Index

Stated Termination Date As negotiated between the parties

Range Spot & Forward starting, and broken dates (bespehers)
Optionality No

Dual Currencies No

Conditional Notional No

Amounts
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Mexican Peso Interest Rate Swap: Fixed-to-Floating

The terms and conditions of the swaps incorporgteeference such credit and other terms as
the parties may establish through their pre-exgstiilateral agreement. The swaps have the
following characteristics:

Currency Mexican Peso (MXN)

Floating Rate Indexes 28 day MXN-TIIE-Banxico Index

Stated Start Date Range As negotiated between the parties
Spot & Forward starting, and broken dates (besperhkers)

Optionality No
Dual Currencies No
Conditional Notional No
Amounts
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Mexican Peso Interest Rate Swap: Forward Rate Agreeent

The terms and conditions of the swaps incorporgteeference such credit and other terms as
the parties may establish through their pre-exgstiilateral agreement. The swaps have the
following characteristics:

Currency Mexican Peso (MXN)

Floating Rate Indexes 28 day MXN-TIIE-Banxico index
Stated Termination Date As negotiated between the parties
Range

Optionality No

Dual Currencies No

Conditional Notional No

Amounts
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Mexican Peso Unidades de Inversion Rate Swap

The terms and conditions of the swaps incorporgteeference such credit and other terms as
the parties may establish through their pre-exgstiilateral agreement. The swaps have the
following characteristics:

Currency Mexican Peso (MXN)

Floating Rate Indexes Unidades de Inversion (UDI)

Stated Start Date Range As negotiated between the years
Spot & Forward starting, and broken dates (besperhkers)

Optionality No
Dual Currencies No
Conditional Notional No
Amounts
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Swaptions

The terms and conditions of the swaptions incotgoby reference such credit and other terms
as the parties may establish through their pretiagidilateral agreement. The swaptions have
the following characteristics:

Contract Overview

A swaptionis a derivative financial instrument that gives the
owner the right but not the obligation to entepittte underlying
interest rate swap

Trade Date

The date on which parties enter into the contract

Swaption Type

A payer swaptiongives the owner of the swaption the right tg
enter into a swap where they pay the fixed legracdive the
floating leg

A receiver swaptiongives the owner of the swaption the right|
to enter into a swap in which they will receive thed leg, and
pay the floating rate leg

Payer Currency

Currency for payer swaption

Receiver Currency

Currency for receiver swaption

Strike Price

The asset price at which the investor can exeesisgption

Expiration Date

Date at which swaption contract expires

Expiration Time

Time at which swaption contract expires

Settlement Date

Settlement date of the swaption contract

Premium

Premium amount expressed in premium currency

Premium Currency

Currency in which swaption premium is expressed

Premium Date

Date on which premium amount is due

Quoting Convention and
Minimum Increment

Notional amount, as agreed by counterparties

Minimum Size

Notional amount, as agreed by counterparties

Notional Currency

Currency in which contract size is expressed

Settlement Procedure

Bilateral settlement performed in settlement curyen

Trading Hours

00:01 - 24:00 Sunday-Friday Eastern Time

Clearing Venue

Bilateral




USD LIBOR Interest Rate Swap: Basis

The terms and conditions of the swap as establislyethe DCO in its rules or bylaws are
incorporated by reference herein and are the tamdsconditions of the swap. The swaps have
the following characteristics:

Currency U.S. Dollar

Floating Rate Indexes LIBOR/LIBOR
LIBOR/Fed Funds
LIBOR/OIS

Including Spread over Treasuries
LIBOR/MXN-TIIE-Banxico (MXN IRS Benchmark)
LIBOR/ICP (CLP IRS Benchmark)

Stated Termination Date 28 days to 50 years

Range Spot & Forward starting, and broken dates (bespehers)
Optionality No

Dual Currencies No

Conditional Notional No

Amounts
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USD LIBOR Interest Rate Swap: Fixed-to-Floating

The terms and conditions of the swap as establislyethe DCO in its rules or bylaws are
incorporated by reference herein and are the tamdsconditions of the swap. The swaps have
the following characteristics:

Currency U.S. Dollar (USD)

Floating Rate Indexes LIBOR

Stated Start Date Range 28 days to 50 years
Spot & Forward starting, and broken dates (besperhkers)

Optionality No
Dual Currencies No
Conditional Notional No
Amounts

A-8&



USD LIBOR Interest Rate Swap: Forward Rate Agreemenh

The terms and conditions of the swap as establislyethe DCO in its rules or bylaws are
incorporated by reference herein and are the tamdsconditions of the swap. The swaps have
the following characteristics:

Currency U.S. Dollar
Floating Rate Indexes LIBOR

Stated Termination Date 3 days to 3 years
Range

Optionality No

Dual Currencies No

Conditional Notional No

Amounts

A-8€



USD LIBOR Interest Rate Swap: Market Agreed Coupon

The terms and conditions of the swap as establislyethe DCO in its rules or bylaws are
incorporated by reference herein and are the tamdsconditions of the swap. The swaps have
the following characteristics:

Currency U.S. Dollar

Fixed Coupon http://www.sifma.org/services/standard-forms-and-
documentation/swaps/

Floating Rate Indexes LIBOR

Tenors 1y, 2yrs, 3yrs, 5yrs, 7yrs, 10yrs, 15yrs, 20yrsr80

Effective Dates IMM dates (3rd Weds of March, June, September, Dées)

A-87



USD LIBOR Interest Rate Swap: Overnight Index

The terms and conditions of the swap as establislyethe DCO in its rules or bylaws are
incorporated by reference herein and are the tamdsconditions of the swap. The swaps have
the following characteristics:

Currency U.S. Dollar (USD) (“OIS”)

Floating Rate Indexes LIBOR

Stated Termination Date 7 days to 50 years

Range Spot & Forward starting, and broken dates (bespehers)
Optionality No

Dual Currencies No

Conditional Notional No

Amounts

A-88



"J'GFI

APPENDIX B
LIST OF SWAP DATA REPOSITORIES
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The Company currently reports swap data in accaelamith Commodity Futures Trading
Commission Regulations to the following swap dafzositories (as shown by asset class):

Commodities (Precious Metals)
DTCC Data Repository (U.S.) LLC

Commodities (Other Commodities)
ICE Trade Vault, LLC

Credit
DTCC Data Repository (U.S.) LLC

Equities
DTCC Data Repository (U.S.) LLC

Foreign Exchange
DTCC Data Repository (U.S.) LLC

Interest Rates
DTCC Data Repository (U.S.) LLC

B-2
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APPENDIX C
EXCERPT FROM
ISDA DODD FRANK ACT
SWAP TRANSACTION REPORTING
PARTY REQUIREMENTS
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1. Credit

WhRKRERIMEPYS BRI RIS € 8BS BacMS PoPBWap RIMSOLBRMS the
PAniEror NG Tranaerel BhsaaPon a IBS e Enfasiton of the Trancraree. S5 e
parties are of the same classification and thesFeaee is the Seller (Floating Rate Payer) in the

novated transaction, the Transferee is the RmelfTransferee is the Buyer (Fixed Rate Payer),
then the Transferor is the RP.

For novated transactions, the RP should be rezsséstween the Transferee and Remaining
Party based on the above.

C-2
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2. Rates

Product Attribute Determination

RP Tiebreaker Logic - Rates

When a single Fixed Rates Fixed Rate Payer. Otherwise Reverse ASCIl sort, first
Payer exists LEl/pre-LEl
All Option Buyer
m All Reverse ASCI sort, first LEI/ pre-LEl
“ All Fixed Rate Payer
All Reverse ASCI sort, first LEI/ pre-LEl
m All Reverse ASCI sort, first LEl/ pre-LEl
All Fixed Rate Payer
When a single Fixed Rates Fixed Rate Payer. Otherwise Reverse ASCH sort, first
Inflation Payer exists LEl/pre-LEI
All Fixed Rate Payer
m All Option Buyer
All Reverse ASCIl sort, first LEl/pre-LEI
All Reverse ASCH sort, first LEl/pre-LEI
XCCY Fix-Float All Fixed Rate Payer

=
(1)
o
=
(1)
QD
=
(¢}
=
—
o
Q
o

When the LEIl/pre-LEI tiebreaker is invoked the daVing processes will be used:
1. Identifier Tiebreaker Logic Scenarios

i. When only one firm has an LEl/pre-LEI then the pawith the LEl/pre-LEI is the
RP.

ii. When both firms have an LEl/pre-LEI then determiggsed on comparison of the
two LEl/pre-LEls in accordance with the below.

2. Determining sort order of identifiers
» LEl/pre-LEI are comprised of characters from thkofeing set (0-9, A-2).

* For avoidance of doubt, before comparing IDs canairiDs to UPPER CASE
only.

C-3
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* For comparison basis the sort order will fexerse ASCIl sort order. For
avoidance of doubt the following are sort ordepdcedence:

o Z Y, X,W,V,UT,SRQPONMLKIHGFED,CBA,?9,
8,7,6,54,3,2,1,0.

3. When comparing two IDs the RP will be the firm witte first ID in the list when sorted
in reverse ASCII sort order.

C-4
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3. Equity

When both parties are of the same hierarchy lélvelRP will be the:

Seller of performance on any product in the taxopdm
Seller of product on all other (exotic) productghe taxonomy.

If seller cannot be identified the fall back woulé for the parties to agree amongst
themselves.

For Portfolio Swaps Agreements (PSA’s) the selldk iemain the seller regardless of
the underlying’s performance.

For the avoidance of doubt, if the trade is condidnwvia negative affirmation, the provider of the
negative affirmation agreement is the RP.

1

http://www2.isda.org/ot¢axonomiesandupi/
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4. Commodities

A seller convention applies if the executed tragerie of the trade types enumerated in the table

below. Otherwise, the LEIs of the parties shouldcbmpared in standard ASCII order and the
party with the first ID in the list will be the RP.

RP Tiebreaker Logic - Commodities

Fixed Floating Swap Seller of the Fixed leg = Reporting Party Fixed leg seller (Receiver of
Cash on the fixed leg)

Option Receiver of premium payment or Option Seller

writer
Swaption Receiver of premium payment or Swaption Seller

writer
Option Strategies Premium receiver is the Seller = Reporting Premium Receiver
(Collars, Corridors, Multi-  Party
leg) . . .

If no premium, go to alpha convention Go to alpha convention
For trade types not listed above
Seller convention with Any trade that falls outside of that list will have the alphanumeric ASCII
Alpha convention applied based on the LEI/CICI. The LEI/CICI selected as the RP will be

the LEI/CICI at the top of that sort order. As an example, ASCIl is the same sort
logic that MS Excel applies.

110979304



5. FX

When asset class tiweaker logic needs to be applied:

* For Cash trades: The RP is the counterparty sdlliegcurrency that occurs first in the
26-letter English alphabet.
» For Options: The RP is the seller of the option.
For more information see:

RP Tiz Brasker 'ogic - FX

IIIIiiiiiiiiIIIIIIIIIIIiiiIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIiiiiiiiIIIIIIIIIIIIIIIIIIIIIII

Forward FX Cash Rule For FX Swaps, the Reporting Party of both legs of the swap would
be determined by applying the Cash Rule to the far-leg of the
Swap

NDF FX Cash Rule n/a

Option Option Seller Rule n/a

NDO Option Seller Rule n/a

Simple Exotic Option Seller Rule n/a

Complex Exotic  See comment For a complex exotic product where there is an unambiguous

seller of the product, then Option Seller Rule would apply. The
seller determination would be driven by the seller as agreed in

the standard FpML representation of the product. IF there is no
clear seller, then the FX Cash Rule would apply.
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