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Chapter 1. DEFINITIONS; INTERPRETATION; AMENDMENTS

101. Defined Terms

Unless otherwise specified in these Rules or unless the context otherwise requires, the terms
defined below in this Rule 101 shall for all purposes of these Rules have the meanings specified
herein.

Account Manager
An “Account Manager” is a Person, other than an individual, that meets the criteria set
forth in CFTC Rule 43-6(h}61.35(b)(5)(i).

Affiliate

An “Affiliate” of, or a Person “Affiliated” with, another Person means a Person who, directly
or indirectly, Controls, is Controlled by, or is under common Control with, such other
Person.

API

The term “API” means application programming interface.

Appeals Panel

The term “Appeals Panel” means a panel appointed by the Chief Compliance Officer
pursuant to Rule 716(g).

Applicable Law

The term “Applicable Law” means, with respect to any Person, any statute, law, regulation,
rule or ordinance of any governmental authority, Derivatives Clearing Organization or self-
regulatory organization applicable to such Person, including without limitation the CEA, the
Exchange Act and CFTC Regulations.

Authorized User

The term “Authorized User” means (i) any natural person who is an agent or employee of a
Participant authorized by such Participant to access the SEF:, and (ii) in the case of a
Liquidity Providing Participant that has authorized a computer or system to access the
SEF via an API, the natural person such Participant has designated to be responsible for
such computer or system’s activity on the SEF.

Beneficial Ownership or Beneficially Owned

The term “Beneficial Ownership”, or an interest “Beneficially Owned” by any Person,
means, with respect to an account, a direct or indirect (through one or more subsidiaries or
Affiliates) pecuniary interest in the account (through any Swap, arrangement,
understanding, relationship or otherwise).

Block Trade
The term “Block Trade” means a transaction in a Swap effected in accordance with Rule
411.

Board

The term “Board” means the Board of Managers of the Company constituted in
accordance with the LLC Agreement, these Rules and Applicable Law.
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Business Day

The term “Business Day” means any day on which the Company is open for trading.

Cancel Order

The term “Cancel Order” means an Order that cancels fully or partially an existing Order.

Cancel Replace Order
The term “Cancel Replace Order” means an Order to cancel fully or partially an existing
Order and replace it with a new Order for a different quantity or price.

CAO or Chief Administrative Officer
The term “CAQ” or “Chief Administrative Officer"-er means the individual appointed by the
Board from time to time to serve as chief administrative officer of the Company.

CCO or Chief Compliance Officer

The term “CCO” or “Chief Compliance Officer” means the individual appointed by the
Board from time to time to oversee compliance matters in accordance with Rule 212.

CEA

The term “CEA” means the Commodity Exchange Act, as amended.

CEO or Chief Executive Officer
The term “CEQO” or “Chief Executive Officer” means the individual appointed by the Board
from time to time to serve as chief executive officer of the SEF.
CFTC
The term “CFTC” means the Commodity Futures Trading Commission and includes any
successor agency or authority.
CFTC Regulation
The term “CFTC Regulation” means any rule, regulation, order or directive and any
published interpretation thereof adopted or promulgated from time to time by the CFTC.
Cleared Swap

The term “Cleared Swap” means a Swap that either-is required to be cleared by a DCO
pursuant to Section 2(h)(2)(D) of the CEA and CFTC Regulation 39:550.2 or is submitted
for-clearing-to-a-bDCOotherwise designated by or on behalf of the parties to the- Swap-even
though-such-Swap-is-hotrequired-to-be elearedsubmitted to a DCO for clearing.

Clearing Member

The term “Clearing Member” means, with respect to a given Swap, a member of a DCO
that is authorized pursuant to the rules of the DCO to clear trades in Swaps—as—a
Participantsuch Swap for its own account or on behalf of a Participant as may be permitted
under these Rules_and the rules of such DCO.

Clearing Member Relationship Agreement

The term “Clearing Member Relationship Agreement” shall have the meaning ascribed to
itin Rule 1003.
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Company
The term “Company” means TW SEF LLC.

Company Official

The term “Company Official” means any Officer of, or individual employed directly by, the
Company or any individual rendering similar services to the Company under a Regulatory
Services Agreement.

Control

The term “Control,” including the terms “Controlling,” “Controlled by” and “under common
Control with,” means the possession, direct or indirect, of the power to direct or cause the
direction of the management and policies of a persenPerson, whether through the
ownership of securities or otherwise.

DCO or Derivatives Clearing Organization

The term “DCQO” or “Derivatives Clearing Organization” has the meaning given that term in
Section la(15) of the CEA and, as used in these Rules, means any derivatives clearing
organization that is registered or exempt from registration as such with the CFTC, that a
Participant may designate to provide clearing services for one or more Swaps traded
pursuant to these Rules.

Designated Contact
The term “Designated Contact” means an individual, designated by a Participant pursuant
to Rule 416, with authority to act on behalf of such Participant, as applicable.

Disciplinary Panel

The term “Disciplinary Panel” means the panel appointed pursuant to Rule 710 to conduct
hearings in connection with disciplinary proceedings (other than summary impositions of
fines pursuant to Rule 717), to make findings, render decisions, and impose sanctions
pursuant to Chapter 7 of the Rules.

Eligible Contract Participant
The term “Eligible Contract Participant” shall have the meaning ascribed to it under
Section 1a(18) of the CEA and CFTC Regulations thereunder.

Emergency

The term “Emergency” shall have the meaning ascribed to it in Rule 412(a).

Exchange Act

The term “Exchange Act” means the Securities Exchange Act of 1934, as amended.

Independent Software Vendor or ISV

The term “Independent Software Vendor” or “ISV” means a Person that makes available to

Participants a system or platform offering smart order routing, front-end trading

applications, an aggregator platform or a combination of the foregoing but that does not

provide Participants the ability to effect transactions on such system or platform.
Investigation Report

The term “Investigation Report” shall have the meaning ascribed to it in Rule 703.
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LLC Agreement

The term “LLC Agreement” means the Limited Liability Company Agreement of TW SEF
LLC, dated as of June 17, 2013, as may be amended, supplemented or otherwise
modified from time to time.

Liquidity Providing Participant

The term “Liquidity Providing Participant” means any Participant (A) who meets all access
criteria and participant-eligibility requirements under the Rules applicable to a Participant
on the SEF, (B}-{) is participating on the SEF for the purpose of making markets in Swaps
to Liquidity Taking Participants —{ib-regularly-provides-liguidity-in-Swaps-through-all-market
eyeles—and-—{ii)-(C) is a Clearing Member_or_an Affiliate of a Clearing Member, and
(€D) has the technical and commercial capability to (i) provide streaming Orders in the
Order Book, (ii) act as an RFQ Recipient, and (iii) perform such other duties or functions
as the Company may require or permit.

Liquidity Taking Participant

The term “Liquidity Taking Participant” means any Participant (A) who meets all access
criteria and participant eligibility requirements under the Rules applicable to a Participant
on the SEF, (B) is not a Liquidity Providing Participant, and (C) that accesses and
participates on the SEF as an RFQ Requester, (D) uses the Trade Manager Execution
Panel to enter and view Orders in the Order Book, and (E) performs such other duties or
functions as the Company may require or permit.

Manager
The term “Manager” means any member of the Board.
Market Data

The term “Market Data” means any and all data and other information contained in,
displayed on, generated by or derived from the SEF or transactions in Swaps entered into
pursuant to these Rules, including Orders, RFQs, prices and volumes.

Market Data Vendors

The term “Market Data Vendors” means one or more vendors of financial market
information which have entered into agreements with the Company to distribute Market
Data.

Market Regulation Team

The term “Market Regulation Team” means the CCO and the individuals under the
supervision of the CCO who are responsible for enforcing these Rules and conducting
investigations of alleged violations of these Rules. As the term is used herein, the Market
Regulation Team includes: (i) the Company’'s compliance staff dedicated to enforcing
these Rules and performing services directly related to the SEF's compliance with
Applicable Law; (ii) employees of other divisions of the Company or its Affiliates who have
certain regulatory responsibilities with respect to the SEF; and (iii) the staff of a Regulatory
Services Provider providing services to the Company pursuant to a Regulatory Services
Agreement.

Message Traffic

The term “Message Traffic’ means electronic transmissions of Orders, Order
modifications, Order—cancellationsCancel Orders, Cancel Replace Orders, RFQs, trade
reports and other messages entered into the SEF by a Participant or sent to a Participant
by the SEF. Depending on the context, Message Traffic may refer to one-way or two-way
transmissions.
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NFA

The term “NFA” means the National Futures Association.

Nominating Committee
The term “Nominating Committee” means the committee of the Board constituted pursuant
to Rule 203.

Notice to Participants
The term “Notice to Participants” means a communication sent by or on behalf of the
Company to all Participants as described in Rule 310.

Officer

The term “Officer” means any officer of the Company.

Order
The term “Order” means an actionable firm bid or offer for a Swap (i) displayed in the
Order Book, (ii) transmitted as a response to an RFQ, or (iii) any modification thereof.

Order Book
The term “Order Book” means the portion of the SEF in which Participants in the trading
system or platform have the ability to enter multiple bids and offers, observe or receive
Orders entered by other Participants, and execute such Orders.

Owner
The term “Owner” means any person or entity holding an ownership interest in the
Company or defined as a “Member” in the LLC Agreement.

Participant

The term “Participant” means any Person that has been granted Trading Privileges under
these Rules and who may permit Authorized Users to be granted Trading Privileges

pursuant to the Rules;and-who-can-and-willcomply-with-the-Rules.. A Participant may not
be an ISV or automated trading system.
Participant Documentation

The term “Participant Documentation” means such agreements, addenda or amendments
(and any schedules or adopted protocols related thereto) as required from time to time by
the Company to be executed by a Participant for such Participant to obtain or maintain
Trading Privileges on the SEF.
Participant Data
The term “Participant Data” means any and all data and other information submitted to the
SEF by a Participant regarding any and all transactions entered into by such Participant.
Participation Committee

The term “Participation Committee” means the committee of the Board constituted
pursuant to Rule 204.
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Permitted Transaction

The term “Permitted Transaction” means any transaction not involving a Swap that is
required by Section 2(h)(8) of the CEA to be executed on, or pursuant to the rules of, a
swap execution facility or a designated contract market.

Person
The term “Person” means any natural person, association, partnership, limited liability
company, joint venture, trust or corporation.

Proprietary Information
The term “Proprietary Information” means any transactional, account, or market
information of a Participant or Person.

Public Director
The term “Public Director” means a director of the Company with the qualifications set
forth in Rule 209.

Regulatory Oversight Committee
The term “Regulatory Oversight Committee” means the committee of the Board constituted
in accordance with Rule 205.

Regulatory Services Agreement

The term “Regulatory Services Agreement” means the agreement, if any, pursuant to
which the Company delegates certain of its market surveillance and trade practice
surveillance functions to a Regulatory Services Provider.

Reporting Counterparty

The term “Reporting Counterparty” means, for purposes of these Rules and Part 45 of
CFTC Regulations, the Participant or Authorized User that is designated as such pursuant
to Rule 616.

Required Swap Creation Data
The term “Required Swap Creation Data” shall have the meaning ascribed to that term in
CFTC Regulation 45.1.

Required Transaction

The term “Required Transaction” means any transaction involving a Swap that is required
by Section 2(h)(8) of the CEA to be executed on, or pursuant to the rules of, a swap
execution facility or a designated contract market.

Risk-Based Limit

The term “Risk-Based Limit” means any credit, trading or other limit established by a
Clearing Member pursuant to CETC Regulation 1.73(a)(1) or CFTC Requlation 23.609 and
in a manner consistent with the terms of the Clearing Member Relationship Agreement .

RFQ

The term “RFQ” means a request for quote sent in accordance with these Rules.
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RFQ Recipient

The term “RFQ Recipient” means any Participant who meets all access criteria and
eligibility requirements under the Rules applicable to a Participant on the SEF, and may
access and participate on the SEF, in accordance with these Rules, in the following
manner (i) receive and respond to RFQs, (ii) execute RFQ transactions, and (iii) perform
such other duties or functions as the Company may require or permit.

RFQ Requester

The term “RFQ Requester” means any Participant who meets all access criteria and
eligibility requirements under the Rules applicable to a Participant, and may access and
participate on the SEF, in accordance with these Rules, in the following manner: (i) submit
RFQs, (ii) execute RFQ transactions and (iii) perform such other duties or functions as the
Company may require or permit.

RSP or Regulatory Services Provider
The term “RSP” or “Regulatory Services Provider” means the organization, if any, which
provides regulatory services to the Company pursuant to a Regulatory Services
Agreement.

Rule
The term “Rule” means any rule adopted or amended, from time to time, by the Company
related to or in respect of the operation of, or business conducted on, the SEF.

SB Swap

The term “SB Swap” means security-based swap as defined in the Exchange Act and SEC
Regulations and, as used in these Rules, refers solely to transactions (including Orders) in
SB Swaps that are made or to be made on the SEF or pursuant to these Rules.

SDR or Swap Data Repository

The term “SDR” or “Swap Data Repository” means any swap data repository registered
with the CFTC to which the Company may select to report, as required by and in
accordance with the CEA and CFTC Regulations, the terms of each Swap executed
pursuant to these Rules.

SEC
The term “SEC” means the Securities and Exchange Commission and includes any
successor agency or authority.

SEC Regulation
The term “SEC Regulation” means any rule, regulation, order or directive and any
interpretation thereof adopted from time to time by the SEC.

SEF or Swap Execution Facility
The term “SEF” or “Swap Execution Facility” means the swap execution facility operated
by the Company and registered as such with the CFTC.

Standing Committee

The term “Standing Committee” shall mean each of the Nominating Committee, the
Participation Committee and the Regulatory Oversight Committee. In the event and to the

extent that the Company registers with the SEC as a security-based-—swapSB Swap
execution facility, the term shall also include the Swap Review Committee.
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Supervised Persons

The term “Supervised Persons” means any—directors,—officers—or-employees—{(including
anya Participant’s Authorized Users)-ef-any-Participant:

Swap

The term “Swap” has the meaning given that term in Section 1a(47) of the CEA and in the
CFTC Regulations promulgated thereunder (without regard to any determination by the
Secretary of the Treasury pursuant to Section 1b of the CEA) and, as used in these Rules,
refers solely to transactions in Swaps (including Orders) that are made or to be made on
the SEF or pursuant to these Rules.

Swap Review Committee
The term “Swap Review Committee” means the committee constituted pursuant to Rule
206.

Trade Manager Execution Panel

The term “Trade Manager Execution Panel” means the panel on the SEF platform where
Participants may enter, view and execute Orders in the Order Book and engage in RFQ
transactions.

Trading Hours
The term “Trading Hours” means, with respect to any Swap, the hours during which the
SEF is regularly open for the trading of such Swap.

Trading Privileges
The term “Trading Privileges” means the rights granted to a Participant or its Authorized
Users to enter Orders and effect Swap transactions on the SEF.

Uncleared Swap

The term “Uncleared Swap” means a Swap other than a Cleared Swap.

Underlying Instrument

The term “Underlying Instrument” means, with respect to a Swap, the good, right, security,
index or other asset or measure which is the subject of that Swap.

User ID

The term “User ID” means a unique identification number assigned by the Company to an
Authorized User.

102. Rules of Interpretation

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

(@) the terms defined in these Rules include the plural as well as the singular and vice
versa;

(b) words importing gender include all genders;

(c) any reference to a Chapter, Rule or Appendix refers to a Chapter or Rule of, or

Appendix to, these Rules;
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(d)

()

(f)

(9)

any reference to these Rules refers to these Rules, including all Appendices hereto, and
the words herein, hereof, thereto, hereto and hereunder and words of similar import
refer to these Rules and their Appendices as a whole and not to any particular Chapter,
Rule, Appendix or any other subdivision;

references to days, months and years refer to calendar days, months and years,
respectively;

all references herein to “including” shall be deemed to be followed by the words “without
limitation;” and

any term used but not defined herein that is defined in the CEA or CFTC Regulations
shall have the meaning assigned to it therein.

103. Effect of Titles

The titles of these Rules have been inserted for convenience of reference only and shall not
affect the meaning of these Rules.

104. Amendment of Rules

The Board may adopt new Rules and may amend or repeal existing Rules. All such new Rules,
amendments or repeals shall become effective on the date specified by the Board or its
designee (subject to any required filing with, or approval thereof by, the CFTC).

105. Security-Based Swaps

In the event and to the extent that the Company registers with the SEC as a seeurity-based
swapSB Swap execution facility, all references in these Rules to:

(@)
(b)
()

(d)

(f)
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“CEA” shall be deemed additionally to include the Exchange Act;
“CFTC Regulations” shall be deemed additionally to include SEC Regulations;

“DCO” shall be deemed additionally to include any securities clearing agency registered
under the Exchange Act that accepts for clearing one or more SB Swaps transacted on
the SEF or pursuant to these Rules;

“SDR” shall be deemed additionally to include any security-based-swapSB Swap data
repository as defined in the Exchange Act and SEC Regulations that the Company may

select to report, as required by and in accordance with the Exchange Act, the terms of
SB Swaps executed pursuant to these Rules.

“SEF” shall be deemed additionally to include the seeurity-based—swapSB Swap
execution facility operated or to be operated by the Company and registered or to be

registered with the SEC; and

“Swap” shall be deemed additionally to include “security-based-swap™as-defined-in-the
Exchange-Actand-SEC RegulationsSB Swap.



Chapter 2. GOVERNANCE
201. Board of Managers

(a) The business and affairs of the Company shall be managed by the Board in accordance
with the LLC Agreement.

(b) At all times following the appropriate compliance date of the CFTC Regulations
applicable to the Company’s governance as a SEF, the members of the Board shall
. .. . . 1 .
include no fewer than the minimum number or percentage of Public Directors™ required
by such CFTC Regulations. Each Public Director shall be elected in accordance with
the LLC Agreement, and shall serve for a term of two years from the date of his election
(or the remainder of any Public Director term to which he is elected as a replacement)
and until his successor is duly appointed, or until his earlier resignation, removal for
cause or dismissal pursuant to the LLC Agreement.

(c) The compensation of Public Directors and other non-executive members of the Board
shall not be linked to the business performance of the Company.

202. Standing Committees

€) As described in Chapter 2 of these Rules, the Board, if required by CFTC Regulations,
shall have at least the three following Standing Committees: the Nominating Committee,
the Participation Committee and the Regulatory Oversight Committee. In the event that

the Company registers with the SEC as a seeurity-based—swapSB Swap execution
facility, the Swap Review Committee shall also be a Standing Committee.

(b) Except as otherwise specified by these Rules, the members of Standing Committees
shall be appointed in accordance with the LLC Agreement and at all times shall conform
to the requirements of Applicable Law. The Board shall designate the chairperson of
each Standing Committee.

(c) Each Standing Committee shall assist in the supervision, management and control of
the affairs of the Company within its particular area of responsibility.

(d) Subject to the authority of the Board and Applicable Law, each Standing Committee
shall determine the manner and form in which its proceedings shall be conducted.

203. Nominating Committee

Not later than the compliance date of the CFTC Regulations applicable to the Company’s
governance as a SEF, the Board shall designate certain of its members to serve as the
Nominating Committee which shall: (i) identify individuals qualified to serve on the Board,
consistent with the criteria approved by the Board and the composition requirements of
Applicable Law; and (ii) administer a process for the nomination of individuals to the Board. At
all times following the compliance date of applicable CFTC Regulations, the Nominating
Committee shall include no fewer than the minimum number or percentage of Public Directors
required by such CFTC Regulations. If required by CFTC Regulations, one of the Public
Directors shall serve as the chair of the Nominating Committee.

Lerre regulations refer to Public Directors, but such persons shall be Managers in accordance with the
Company’s LLC Agreement. References to Public Directors herein shall mean Managers.
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204. Participation Committee

€) Not later than the compliance date of the CFTC Regulations applicable to the
Company’'s governance as a SEF, the Board shall designate certain of its members to
serve as the Participation Committee which shall:

(@ determine the standards and requirements for initial and continuing eligibility for
being a Participant;
(i) review appeals of initial denials of Participant applications; and
(iii) review for approval any new Rules or the amendment or repeal of existing Rules
that may result in different categories of Participants receiving disparate access
to the SEF.
(b) At all times following the compliance date of the CFTC Regulations applicable to the

Company’s governance as a SEF, the Participation Committee shall include no fewer
than the minimum number or percentage of Public Directors required by such CFTC
Regulations. If required by CFTC Regulations, one of the Public Directors shall serve as
the chair of the Participation Committee.

(c) In reviewing appeals of initial denials of Participant applications, the Participation
Committee shall not uphold any denial if the relevant application meets the standards
and requirements that the Participation Committee has established.

(d) The Participation Committee shall not, and shall not permit the Company to, restrict
access or impose burdens on access to the SEF in a discriminatory manner, within each
category or class of Participants or between similarly situated categories or classes of
Participants.

205. Regulatory Oversight Committee

€) The Board shall designate certain of its members to serve as the Regulatory Oversight
Committee which shall:

(@ oversee the Company’s regulatory program, including trade practice and market
surveillance; audits, examinations, and other regulatory responsibilities with
respect to Participants and their Supervised Persons (including ensuring
compliance with any financial integrity, financial reporting, sales practice,
recordkeeping, and other requirements); and the conduct of investigations;

(i) monitor the Company’s regulatory program for sufficiency, effectiveness and
independence;
(iii) review the size and allocation of the regulatory budget and resources, and the

number, hiring and termination, and compensation of regulatory personnel;

(iv) review the performance of the Chief Compliance Officer and make
recommendations with respect to such performance to the Board;

(v) prepare an annual report for the Board and the CFTC describing the Company’s
self-regulatory program, which sets forth the regulatory program’s expenses,
describes its staffing and structure, catalogues investigations and disciplinary
proceedings taken during the year, and reviews the performance of Disciplinary
Panels, Appeals Panels and the CCO;

(vi) recommend changes to the Company’s regulatory program that would ensure
fair, vigorous, and effective regulation;
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(vii) review all regulatory proposals, actions or changes prior to implementation and
advise the Board as to whether and how such proposals, actions or changes
may affect the Company’s regulation and its conduct and governance
standards; and

(viii)  exercise any other functions expressly assigned to it in these Rules.

(b) Not later than the compliance date of the CFTC Regulations applicable to the
Company’s governance as a SEF and at all times thereafter, the Regulatory Oversight
Committee shall include no fewer than the minimum number or percentage of Public
Directors required by such CFTC Regulations. If required by CFTC Regulations, one of
the Public Directors shall serve as the chair of the Regulatory Oversight Committee.
Each member of the Regulatory Oversight Committee shall serve for a term of two
calendar years from the date of his appointment or for the remainder of the term to
which he is appointed as a replacement, and until the due appointment of his successor,
or until his earlier resignation or removal (as a member of the Regulatory Oversight
Committee or as a member of the Board) for cause or dismissal pursuant to the LLC
Agreement.

206. Swap Review Committee

| (a) In the event the Company registers with the SEC as a seeurity-based-swapSB Swap
execution facility, the Board shall designate certain of its members and Supervised

Persons of Participants to serve as the Swap Review Committee. In making such
appointments, the Board shall provide for the fair representation of Participants and shall
endeavor to ensure that no single class of Participant dominates such Committee. In
| general the Swap Review Committee shall determine the security-based-—swapsSB
waps that the Company will list for trading and the SB Swaps that will be delisted from
tradlng pursuant to criteria established by the Company. More specifically, the Swap
Review Committee shall:

based—swapSB Swap and the markets for such swap and any relevant

underlying securities, whether such seeurity-based-—swapSB Swap is readily
subject to manipulation prior to the initiation of trading of any SB Swap; and

I 0] determine, after taking into account all of the terms and conditions of a seeufity-

(i) review on a quarterly basis each SB Swap executed pursuant to these Rules to
determine whether the trading characteristics of such SB Swap justify a change
| to the security-based-swapSB Swap execution facility for such SB Swap. In
making this determination, the Swap Review Committee shall consider whether
(1) the liquidity in each SB Swap is at an appropriate level for the seeurity-based
swapSB Swap execution facility and (2) such SB Swap would be more suited for
trading on a different type of platform. The results of the foregoing reviews shall
be reported promptly to the Chief Compliance Officer and annually to the
Regulatory Oversight Committee.

(b) At all times following the compliance date of applicable SEC Regulations, the Swap
Review Committee shall meet the composition requirements prescribed by such SEC
Regulations.

207. Reporting to the CFTC

If the Board rejects a recommendation or supersedes an action of the Regulatory Oversight
Committee or the Participation Committee, the Company shall submit a written report to the
CFTC detailing: (i) the recommendation of or action proposed to be taken by the Regulatory
Oversight Committee or the Participation Committee; (ii) the rationale for such recommendation
or action; (iii) the rationale of the Board for rejecting such recommendation or superseding such
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action; and (iv) the course of action that the Board decided to take contrary to such
recommendation or action.

208. Additional Committees and Panels

€) The Board may create such additional committees of the Board as it may deem
necessary or advisable.

(b) In addition to the Standing Committees, the Board may from time to time constitute and
appoint, by rule or resolution, special committees of the Board and designate their
composition, responsibilities and powers. The provisions regarding Standing
Committees in Rule 202 shall apply mutatis mutandis to any such special committees.

(c) The Company may create additional committees or panels of the SEF for such purposes
as may from time to time be necessary or advisable. Members of each such committee
or panel may be members of the Board, Participants (if individuals) or any of their
Supervised Persons or such other individuals as may be qualified to serve on such
committee or panel.

209. Public Director Qualifications

To serve as a Public Director of the Board and any of the Standing Committees as and when
may be required by applicable CFTC Regulations and Rules 201 through 205 above, an
individual must meet the qualifications of a Public Director specified by such CFTC Regulations,
the CEA and other Applicable Law in effect for the period of such service.

210.  Eligibility

€)) No Person may serve as a Manager, Officer or member of a Standing Committee,
Disciplinary Panel or Appeals Panel if the Person:

0] was found within the past three years by a final decision of a self-regulatory
organization, an administrative law judge, a court of competent jurisdiction or
the CFTC to have committed a disciplinary offense;

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

(iii) is currently suspended from trading on any contract market, is suspended or
expelled from membership with any self-regulatory organization, is serving any
sentence of probation or owes any portion of a fine imposed pursuant to either
(A) a finding by a final decision of a self-regulatory organization, an
administrative law judge, a court of competent jurisdiction or the CFTC that such
person committed a disciplinary offense, or (B) a settlement agreement in which
any of the findings or, in absence of such findings, any of the acts charged,
included a disciplinary offense;

(iv) is currently subject to an agreement with the CFTC or any self-regulatory
organization not to apply for registration with the CFTC or membership in such
self-regulatory organization;

(V) is currently subject to or has had imposed on him within the past three years a
CFTC registration revocation or suspension in any capacity for any reason, or
has been convicted within the past three years of any of the felonies listed in
Section 8a(2)(D)(ii) through (iv) of the CEA,; or
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(vi) is currently subject to a denial, suspension or disqualification from serving on a
disciplinary committee, arbitration panel or governing board of any self-
regulatory organization as that term is defined in Section 3(a)(26) of the
Securities-Exchange Act-ef1934.

(b) Upon the occurrence of an event listed in this Rule 210 with respect to a Manager,

Officer or member of a Standing Committee, Disciplinary Panel or Appeals Panel, such
Person shall disclose the occurrence of such event to the Chief Compliance Officer or
his designee.

211. Officers

The Board shall appoint a Chief Executive Officer, a President, a Chief Administrative Officer, a
Chief Compliance Officer and such other officers of the Company as it may deem necessary or
appropriate from time to time, in each case for such term and on such other conditions as it sees
fit. Any Officer may also be a member, manager, director, officer, partner or employee of the
Company or any of its Affiliates.

212.  Chief Compliance Officer

€)) The Board shall designate an individual to serve as the Chief Compliance Officer
(“CCO") of the SEF. The CCO shall:

(i)
(ii)

(iii)

(iv)
(V)
(vi)
(vii)
(viii)
(ix)
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report directly to the Chief Executive Officer;

oversee and review the SEF’'s compliance with the Core Principles set forth in
Section 5h of the CEA and Part 37 of the CFTC Regulations;

resolve, in consultation with the Board, the Regulatory Oversight Committee or
the Chief Executive Officer, any conflicts of interest that may arise, including:

(A) conflicts  between business considerations and compliance
requirements, including the requirement that the swap execution facility
provide fair, open and impartial access in accordance with CFTC
Regulation 37.202; and

(B) conflicts between the SEF’'s management and members of the Board;

establish and administer written policies and procedures reasonably designed to
prevent violations of the CEA and CFTC Regulations;

take reasonable steps to ensure compliance with the CEA and CFTC
Regulations;

if applicable, monitor compliance with provisions of the Exchange Act and SEC
Regulations thereunder applicable to SB Swap transactions on the SEF;

establish procedures for the remediation of honcompliance issues identified by
the CCO through compliance office reviews, look-backs, internal or external
audit findings, self-reported errors or validated complaints;

establish and follow appropriate procedures for the handling, management
response, remediation, retesting, and closing of noncompliance issues;

establish and administer a compliance manual designed to promote compliance
with the applicable laws, rules, and regulations and a written code of ethics
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(b)

213. Confidentiality

)

(xi)

(xii)

designed to prevent ethical violations and to promote honesty and ethical
conduct;

supervise the SEF’'s self-regulatory program with respect to trade practice
surveillance, market surveillance, real-time market monitoring, compliance with
audit trail requirements, enforcement and disciplinary proceedings, audits,
examinations, and other regulatory responsibilities with respect to Participants;

supervise the effectiveness and sufficiency of any regulatory services provided
to the SEF by the Regulatory Service Provider in accordance with CFTC
Regulation 37.204; and

prepare the SEF's annual compliance report in accordance with CFTC
Regulation 37.1501.

No individual disqualified from registration pursuant to Section 8a(2) or 8a(3) of the CEA
may serve as CCO.

No member of the Board, any committee established by the Board, or any Disciplinary Panel or
Appeals Panel shall use or disclose any material, non-public information obtained in connection
with the performance of his official duties for any purpose other than the performance of such

official duties.

214. Conflicts of Interest

(@)

(b)
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Definitions. For purposes of this Rule 214, the following definitions shall apply:

(i)

(ii)

(i)

The term “member’s affiliated firm” shall mean a firm in which a member of the
relevant deliberating body is an employee, an “associated person,” as defined in
CFTC Regqulation 1.3(aa), or a “principal,” as defined in CFTC Regulation 3.1(a).

The term “named party in interest” shall mean a Person or entity that is
identified by name as a subject of any matter of a Rule enforcement or any
disciplinary matter or appeal being considered by the Board, a disciplinary
committee or oversight panel.

The term “significant action” shall mean any action taken by the Company,
including without limitation a change of any Rule, to address an Emergency.

Named Party in Interest Conflict.

(i)

Prohibition. No Officer or member of the Board, Standing Committee,
Disciplinary Panel or Appeals Panel shall knowingly participate in deliberations
or voting in any matter involving a named party in interest where such person

(A) is a named party in interest,

(B) is an employer, employee or fellow employee of a named party in
interest,

© has any other significant, ongoing business relationship with a named

party in interest, excluding relationships limited to executing Swaps
opposite each other or to clearing Swaps through the same Clearing
Members,
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(ii)

(iii)

(iv)

(D) has a family relationship with a named party in interest. For purposes of
this paragraph (b)(i)(D), the term “family relationship” shall mean with
respect to a Person, such Person’s spouse, former spouse, parent,
stepparent, child, stepchild, sibling, stepbrother, stepsister, grandparent,
grandchild, uncle, aunt, nephew, niece or in-law,

(E) has a direct and substantial financial interest in the result of the
deliberations or vote based upon trades or positions that could
reasonably be expected to be affected by such Company Proceeding
ofor Emergency. A direct and substantial financial interest includes (but
is not limited to) trades and positions in accounts of, controlled by, or
affiliated with the Interested Person that could reasonably be expected
to be affected by such deliberations or vote, or

(3] has a conflict between the exercise of the authority by the Director,
Officer, member of any Committee, Disciplinary Panel Member or
Appeal Panel Member concerning such Company Proceeding or
Emergency and his or her personal interests due to any other
circumstances.

Chief Compliance Officer Recusal. Where the Chief Compliance Officer's
participation in deliberations or voting would be prohibited pursuant to
paragraphs (b)(i) or (c)(i) of this Rule 214, the Chief Compliance Officer shall
recuse himself from such deliberation or vote giving rise to the conflict, and the
Board shall appoint an individual without such conflict and meeting to the
greatest extent practicable the requirements of a Chief Compliance Officer to
serve as Chief Compliance Officer for the specific deliberation or vote giving rise
to the conflict.

Disclosure. Prior to consideration of any matter involving a named party in
interest, each member of the deliberating body shall disclose to the Chief
Compliance Officer, or his designee, whether such member has or believes that
he may have one of the relationships listed in paragraph (b)(i) with a named
party in interest.

Procedure and Determination. The Chief Compliance Officer, or his designee,
shall determine whether any member of the relevant deliberating body is subject
to a conflicts restriction under this Rule 214. Such determination shall be based
upon a review of the following information:

(A) any information provided by such member pursuant to paragraph (b) (iii)
and any additional information requested by the Chief Compliance
Officer or his designee; and

(B) any other relevant information that is held by the Company or obtained
from a reasonably available source that the Chief Compliance Officer or
his designee reasonably believes to be accurate.

Financial Interest in a Significant Action Conflict.

(i)

Prohibition. No Officer or member of the Board, Standing Committee,
Disciplinary Panel or Appeals Panel shall participate in deliberations and voting
on any significant action if such person knows or reasonably should know that
he or she has a direct or indirect substantial financial interest in the result of the
deliberation or vote, based upon positions in Swaps or related Underlying
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(ii)

(i)

(iv)

Instruments that could reasonably be expected to be affected by the significant
action under consideration, as determined pursuant to this paragraph (c).

Disclosure. Prior to consideration of any significant action, each member of the
deliberating body who does not choose to abstain from deliberations and voting
may disclose to the Chief Compliance Officer, or his designee, any information
that may be relevant to a determination of whether such member has a direct
and substantial financial interest in the result of the vote, including:

(A) gross positions held at the DCOs for such member’s personal accounts
or “controlled accounts,” as defined in CFTC Regulation 1.3(j);

(B) gross positions held at the DCOs in accounts of any entity in which such
member is a “principal,” as defined in CFTC Regulation 3.1(a); and

© any other types of positions, whether maintained at the DCOs or
elsewhere, held in such member’s personal accounts or the proprietary
accounts of such member’s affiliated firm, that the Company reasonably
expects could be affected by the significant action.

Procedure and Determination. The Chief Compliance Officer, or his designee,
shall determine whether any member of the relevant deliberating body is subject
to a conflicts restriction under this paragraph (c) based upon a review of the
most recent large user reports and clearing records available to the Company,
information provided by such member with respect to positions pursuant to
clause (ii) above and any other source of information that is held by and
reasonably available to the Company that the Chief Compliance Officer or his
designee deems to be accurate, taking into consideration the exigency of the
significant action being contemplated.

Deliberation Exemption. Any Officer or member of the Board, Standing
Committee, Disciplinary Panel or Appeals Panel who would otherwise be
required to abstain from deliberations and voting pursuant to this paragraph (c)
(excluding the Chief Compliance Officer) may participate in deliberations, but
not voting, if the deliberating body, after considering the factors specified below,
determines that such participation would be consistent with the public interest;
provided, however, that before reaching any such determination, the
deliberating body shall fully consider any information disclosed pursuant to
paragraph (c)(ii). In making its determination, the deliberating body shall
consider:

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

(B) whether such member has unique or special expertise, knowledge or
experience in the matter being considered.

Documentation. The minutes of any meeting to which the conflicts determination
procedures set forth in this Rule 214 apply shall reflect the following information:

(i)

(ii)

the names of all members of the relevant deliberating body who attended such
meeting in person or who otherwise were present by electronic means;

the name of any member of the relevant deliberating body who voluntarily
recused himself or was required to abstain from deliberations or voting on a
matter and the reason for the recusal or abstention, if stated,;
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(iii) information that was reviewed for each member of the relevant deliberating
body, including position information in the case of a significant action conflict;
and

(iv) any determination made in accordance with paragraph (c)(iii) above.
215. Maintenance of Books and Records by the Company

€)) The Company shall keep, or cause to be kept, all books and records required to be
maintained pursuant to the CEA and CFTC Regulations.

(b) The Company shall retain all such books and records for the life of each Swap
transacted pursuant to these Rules and five years following the termination of such
Swap, and shall make such books and records readily accessible for inspection, in each
case in the form and manner required under the CEA and CFTC Regulations.

(c) The Company may disclose, to any government agency, self-regulatory organization or
other Person, information concerning or associated with a Participant or other Person if
the Company believes such disclosure is necessary and appropriate in exercising a
legal or regulatory function, whether or not a formal arrangement governing the
disclosure exists or a request for information was made.
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Chapter 3. TRADING PRIVILEGES AND PARTICIPANTS
301. Jurisdiction

ANY PARTICIPANT, AUTHORIZED USER, OR OTHER PERSON ACCESSING, OR
ENTERING ANY ORDER AND/ OR RFQ INTO, THE SEF OR EXECUTING ANY TRADE
PURSUANT TO THE RULES (I) IS BOUND BY, AND MUST COMPLY WITH, THE RULES AND
APPLICABLE LAW, IN EACH CASE TO THE EXTENT APPLICABLE TO IT, (Il) SUBMITS TO
THE JURISDICTION OF THE COMPANY WITH RESPECT TO ANY AND ALL MATTERS
ARISING FROM, RELATED TO, OR IN CONNECTION WITH, THE STATUS, ACTS OR
OMISSIONS OF SUCH PARTICIPANT, AUTHORIZED USER, OR OTHER PERSON, AS THE
CASE MAY BE, AND (lll) AGREES TO ASSIST THE COMPANY IN COMPLYING WITH ITS
LEGAL AND REGULATORY OBLIGATIONS, COOPERATE WITH THE COMPANY AND ANY
GOVERNMENTAL AUTHORITY HAVING JURISDICTION OVER THE COMPANY OR THE
SEF, AS APPLICABLE, IN ANY INQUIRY, INVESTIGATION, AUDIT, EXAMINATION OR
PROCEEDING, AND AUTHORIZE THE COMPANY TO PROVIDE INFORMATION
REGARDING THE SEF TO THE RSP OR ANY SELF REGULATORY ORGANIZATION.

302. Trading Privileges

(a) Subject to the requirements, procedures and conditions set forth in this Chapter 3 and
any limitation, restriction or revocation from time to time imposed by the Company,
Trading Privileges and electronic access to the SEF shall be offered to Participants.
Trading Privileges are non-transferable, non-assignable and may not be sold or leased.
By virtue of obtaining Trading Privileges, a Participant shall not obtain any equity or
other interest in the Company, including voting rights or rights to receive any dividends
or other distributions, whether arising from a dissolution, merger, consolidation involving
the Company or otherwise.

(b) Subject to Rule 302(f), the Company may deny Trading Privileges to any Person:

0] if such Person is unable satisfactorily to demonstrate a capacity to adhere to all
applicable Rules and Applicable Law;

(i) if such Person would bring the Company into disrepute, as determined by the
Company in its sole but reasonable discretion; or

(iii) for such other cause as the Company reasonably may decide.
(c) Subiject to Rule 302(f), the Company may determine not to permit any Person to keep its
Trading Privileges, or may suspend, remove or limit such Trading Privileges if such

Person:

0] fails to meet any of the qualification requirements for Trading Privileges after
such Trading Privileges have been approved;

(i) fails to meet any condition placed by the Company on such Trading Privileges;

(iii) violates any agreement with the Company-a-Clearing-Member or a DCO; or

(iv) has summary action taken against it by the Company pursuant to Rules 717 or
718.
(d) In the case of any suspension, revocation or limitation of the Trading Privileges of any

Participant pursuant to this Rule 302, the Company, in its sole discretion, may also
suspend, revoke or limit the Trading Privileges of such Participant’s Authorized Users as
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(e)

(f)

the Company deems necessary to protect other Participants and the integrity of the
Company and the SEF.

In the case of any suspension, revocation or limitation of the Trading Privileges of any
Authorized User of any Participant pursuant to this Rule 302, the Company, in its sole
discretion, may also suspend, revoke or limit the Trading Privileges of such Participant
or such Participant's other Authorized Users as the Company deems necessary to
protect other Participants and the integrity of the Company and the SEF.

Any decision by the Company to deny, suspend, revoke or limit the Trading Privileges of
any Person will be exercised by the Company in an impartial, transparent, fair and
nondiscriminatory manner.

303. Participant Eligibility and Access to SEF

(@)

(b)

Lbc—24

A Person that desires to become a Participant shall:

0] be, and represent in writing to the Company that it is;_an Eligible Contract
Participant and, if it trades on the SEF as an Account Manager that each such
client account on whose behalf it participates is an Eligible Contract Participant;

(i) complete and submit the Participant Documentation, including, but not limited
to, applying to be classified as a Liquidity Providing Participant or a Liquidity
Taking Participant, but such Person may not apply to be both;

(iii) provide such information and documentation as may be reasonably requested
by the Company, and comply with the procedures established by the Company
for admission;

(iv) distribute the Rules to its Authorized Users or cause the Rules to be so
distributed; and

(v) if such Person is organized or established under the laws of a country other
than the United States:

{B}(A) represent and certify to the Company that it is in compliance with the
registration or authorization requirements of its home country, that it is
regulated in its home country by a financial regulatory authority with
respect to the maintenance of relevant books and records, that it is
subject to regular inspections and examinations by such home country
regulator; and

{€)(B) make such other representations as the Company deems necessary_to
comply with Applicable Law.

A Participant that is not a Clearing Member shall be eligible to enter or aggress on an
Order with-respectto-Cleared-Swaps-in the Order Book or submit or respond to an RFQ

for a Cleared Swap pursuant to these Rules—and—sub}eet—te—Rme—lG@& only if (—l)—the




(©)

(d)

()

(f)

(@)

A Participant that is registered as a Swap Dealer must undertake and be able to
discharge (i) on the SEF, any pre-trade disclosure it may owe to such other Participant
when engaging in a Swap transaction on a disclosed basis, and (ii) off the SEF, any due
diligence and analysis obligations it may owe to its counterparty.

At all times, each Participant must comply with all applicable eligibility criteria required
pursuant to these Rules and shall notify the Company immediately if it ceases to meet
any of such applicable eligibility criteria.

A Person seeking to act as an ISV may not be a Participant and must satisfy the
Company’s technological integrity requirements and not adversely affect the Company’s
ability to comply with the CEA and CFTC Regulations.

A Person whose application for Participant status has been denied or granted
conditionally pursuant to this Rule 303, and any Participant whose access to the SEF is
revoked, suspended or limited pursuant to Rules 302 or 305, may appeal the
Company’s decision in accordance with the provisions of Chapter 7. A determination of
the Company to revoke, suspend or limit a Person’s access to the SEF pursuant to
Rules 302 and 305 shall not take effect until the review procedures under Chapter 7
have been exhausted or the time for review has expired.

All Cleared Swap transaction information routed to the applicable DCO, including in

circumstances where the Participant uses an affirmation hub or other third-party service
provider to route such Cleared Swap transaction information, shall be routed in a
manner_acceptable to the applicable DCO and consistent with the requirements of
CFTC Regulation 39.12(b)(7).

304. Reserved

305. Authorized Users and Supervised Persons

(@)

(b)

‘ EHC—25

Each Participant shall appoint in_writing (via electronic _mail or the Company’s
authorization forms) at least one of its employees_(or, if Participant has no employees,
an agent who is an individual) to act as an Authorized User. A Participant may also
appoint additional employees, agents or authorized contractors who are individuals to
act as Authorized Users and shall specify whether each such additional Authorized User
is entitled (i) to exercise Trading Privileges on behalf of the Participant subject to the
terms and conditions of these Rules, or (i) to access the SEF on “view only” basis. Any
Participant wishing to appoint an Authorized User shall notify the Company in the form
and manner prescribed by the Company and each Authorized User must consent, in a
form satisfactory to the Company, to abide by these Rules and Applicable Law prior to
accessing the SEF, including, but not limited to, that Authorized Users of a Participant
may only act on the SEF as either -Liquidity Providing Participants or Liquidity Taking
Participants, but not both. Each Authorized User must satisfy such requirements as may
be prescribed by the Company from time to time and shall be subject to the disciplinary
authority of the Company and possible fine or restriction or revocation of Trading
Privileges.

The Company may, in its sole discretion, revoke, suspend, or limit the designation of a
Person as an Authorized User, and shall promptly notify the Participant in accordance
with the procedures established by the Company.
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(c) A Participant may at any time revoke an authorization granted by it to any Authorized
User or a User ID granted to any other Person by providing written notice of such
revocation to the Company-_and the Company shall, as soon as is practicable, revoke
and disable such Person’s access to the SEF. A Participant shall take immediate and
appropriate measures to ensure that, after any such revocation, (i) the affected
Authorized User shall not have access to the SEF and (ii) the affected Person shall not
utilize its User ID, and the Company shall act promptly, but in any event within one
Business Day of receiving notice from the Participant, to disallow the entry of Orders or
RFQs by any such Person.

(d) All obligations of Participants under these Rules shall also apply to each of their
Authorized Users and other Supervised Persons, to the extent applicable, and each
Participant shall be responsible for the actions and omissions of each of its Authorized
Users and other Supervised Persons. Each Participant will ensure on an ongoing basis
that none of its Authorized Users or other Supervised Persons is subject to a
disqualification pursuant to any Applicable Law (unless an appropriate exemption has
been obtained with respect thereto) and that each of its Authorized Users and other
Supervised Persons (as applicable) will be technically proficient in respect of the use of
the SEF. Each Participant shall have procedures for performing day-to-day monitoring of
its Authorized Users and other Supervised Persons to ensure that each will conduct its
business in a fair and equitable manner and in accordance with these Rules.

(e) For purposes of these Rules, any reference to (i) the Trading Privileges of a Participant
shall also be deemed to refer and apply to the exercise of Trading Privileges by any of
such Participant’s Authorized Users, (ii) a Participant submitting or receiving Orders or
RFQs or transacting in Swaps on the SEF, shall be deemed to also refer and apply to
any such actions engaged in by any Person using any of such Participant’'s Trading
Privileges, and (iii) the knowledge of, or matters known to, any Participant shall be
deemed to also refer to and include the knowledge of, or matters known to, its
Authorized Users, and other Supervised Persons.

306. Credit Arrangements Required

A Participant that is party to an Uncleared Swap traded pursuant to these Rules shall do so only

with a counterparty with which it has established satistactory-eredit-arrangements-that permit-the
exchange—of—collateral —in—accordance—with—Applicable—Lawswap trading relationship

documentation consistent with the requirements of CFTC Regulation 23.504.

307. Dues, Assessments and Fees

| The Company shall set_and communicate in writing the times and amounts of any dues,
assessments or fees to be paid by Participants, which dues, assessments or fees shall be paid
to the Company when due. If a Participant fails to pay when due any SEF dues, assessments or
fees levied on such Participant, and such payment obligation remains unsatisfied for thirty days
after its due date, the Company may suspend, revoke, limit, condition, restrict or qualify the
Trading Privileges of such Participant as it deems necessary or appropriate. The provisions of
Chapter 7 (other than Rule 717) shall not apply to any such suspension, revocation, limitation,
condition, restriction or qualification.

308. Continuing Application of Rules and Jurisdiction

Any Participant or Authorized User whose Trading Privileges are suspended, revoked or
terminated, shall remain bound by these Rules and Applicable Law and subject to the jurisdiction
of the Company with respect to any and all matters arising from, related to, or in connection with,
the status, acts or omissions of such Participant or Authorized User arising prior to such
suspension, revocation or termination. Such Participant or Authorized User must also cooperate
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in respect of any disciplinary proceeding arising under Chapter 7 as if its Trading Privileges were
not suspended, revoked or terminated.

3009. Recording Communications

| FheEach of the Company_and each Participant may, but is not obliged to, record conversations
and retain copies of electronic communications between Officers, employees or agents of the
Company, on one hand, and Participants, Authorized Users, and other Persons, on the other
hand. Any such recordings or copies thereof may be retained as required by Applicable Law.
The RSP will have access to such recordings or copies of electronic communications to the
extent required to perform certain regulatory services for the Company pursuant to the
Regulatory Services Agreement.

310. Notices to Participants

€) The Company shall publish a notice with respect to each addition to, modification of, or
clarification of, these Rules or of any action to implement any Rules, in a form and
manner that is reasonably designed to enable each Participant to become aware of and
familiar with, and to implement any necessary preparatory measures to be taken by it
with respect to, such addition, modification or clarification prior to the effective date
thereof (each a “Notice to Participants”). Each Notice to Participants shall be published
prior to the earlier of its filing with the CFTC or the effective date thereof.

(b) For purposes of publication in accordance with paragraph (a), it shall be sufficient
(without limiting the discretion of the Company as to any other reasonable means of
communication) if a Notice to Participants is published on the Company’s website:;
provided, however, where practicable to do so, the Company shall also notify the
Participant’s Authorized Users via the SEF or electronic mail. Any Notice to Participants
shall be deemed to have been made to all Participants, Authorized Users and
Supervised Persons.

(c) Nothing in this Rule shall in any way limit the authority of the Company to take action in
response to an Emergency.

311. Communications Between the Company and Participants

Each Participant’'s Authorized User must provide the Company with its current electronic mail
address and the electronic mail address of each of its Authorized Users and immediately (and in
any event within one Business Day) update each such address whenever it changes. All
communications between the Company and the Participant will be transmitted by electronic mail
(or by telephone confirmed by electronic mail) and/or posted on the SEF or on the Company
website, except as otherwise specified by the Company. Each Participant shall be responsible
for conveying such communications to its Authorized Users and 