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1. The Rules,
interpretation

11 These Rules have been established in
order to facilitate the efficient, fair and
orderly operation of the ATS and to satisfy
Tradeweb’s regulatory obligations. These
Rules are applicable to each Participant.

application and

1.2 These Rules supplement and form part of
the Agreement. Each Participant’s access
to and use of the ATS is conditional on
acceptance of these Rules and is governed
by the applicable Agreement and these
Rules.

13 The below terms shall have the following
meanings in these Rules:

Affiliate: means Tradeweb Markets Inc. or any
company controlled by Tradeweb Markets Inc;

Adopted Protocols: means the functionalities
and methods of trading prescribed or specified
within the ATS or as disclosed by Tradeweb to
Participants, from time to time;

Agency Agreement: means an agreement under
which a Participant deals on the ATS as agent for
one or more third parties;

Agreement means: (a) in the case of a Buy side
Participant, the User Agreement; or (b) in the case
of a Liquidity Providing Participant, the Dealer
Subscriber Agreement;

AML Requirements: has the meaning given in
Rule 18.1;

Applicable Laws: means all applicable laws,
regulations, regulatory requirements (including
any public guidance, orders or other public
directions of a regulatory authority), market rules
and/or market conventions, including in
particular, but not limited to the Capital Market
Law issued by Royal Decree No. M/30 dated
2/6/1424H and its Implementing Regulations as
may be applicable including any Saudi Laws as
defined in these rules;

Applicant: means a person applying to become a
Participant;
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ATS: means the electronic trading platform for
Eligible Instruments operated by Tradeweb and
authorised by the CMA,

Authorised User: means any individual
authorised by a Participant to have access to and
(if so authorised by the Participant) trade on the
ATS on the Participant's behalf;

Buy side Participant: means any participant that
is party to a User Agreement that is permitted by
Tradeweb to access the ATS;

Capital Markets Institution: means a person
who is authorised by the CMA to carry out
dealing in Securities;

Cleared Transaction: means, for the purposes of
Rule 11, a transaction concluded on the ATS and
submitted to a clearing house for clearing using
the clearing functionality which Tradeweb may
provide from time to time;

Clearing Party: means a clearing house or
relevant general clearing member (as applicable);

CMA means the Capital Markets Authority of the
Kingdom of Saudi Arabia;

Dealer Subscriber Agreement: means the
agreement signed between Tradeweb (and its
affiliates, as applicable) and a Liquidity Providing
Participant;

Eligibility Criteria: means the criteria set out in
Rule 3.3;

Eligible Instruments: means the financial
instruments that are available for trading on the
ATS;

Error Trade: means an erroneous transaction on
the ATS;

Event of Default: Means any event or
circumstance that causes the clearing center to
determine that a clearing member is, or appears to
be, unable to fulfill its obligations under the
clearing documents or a clearing transaction to
which it is a party;

Instruction: means any request for quote, order,
direction or instruction from a Participant
pertaining to the operation of and trading on the
ATS pursuant to these Rules;

KSA: means The Kingdom of Saudi Arabia;
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LEI: means a validated, issued and (if relevant)
duly renewed ISO 17442 legal entity identifier
code assigned to a Participant;

Liquidity Providing Participant: means a sell-
side Participant offering liquidity in one or more
Product(s) available on the ATS;

Loss: means any loss, cost, liability, expense or
damage, including, without limitation, legal and
other professional fees and expenses;

Manifest Error: means an Instruction that has
been sent or a transaction which has been
executed (i) at a price that is substantially away
from, or inconsistent with, the current or
prevailing market for the relevant security at the
time of execution and/or (ii) on terms (e.g. par
amount, spread, price, size, etc.) that appear to
Tradeweb to have been entered or calculated in
manifest error under the given circumstances;

Market Abuse: means any behaviour that
constitutes market abuse, market manipulation or
insider trading, or any other similar or analogous
behaviour prohibited or subject to Sanctions or
penalties under Applicable Laws;

Market Notice: has the meaning set out in Rule
22.2;

Participant: means either a Buy side Participant,
a Liquidity Providing Participant, or Tradeweb
(solely to the extent that it acts to place orders and
execute trades on behalf of a Qualified Foreign
Investor) as applicable;

Product: means Sukuk Bonds and other debt
instruments, and such other categories of Eligible
Instruments that may be made available for
trading on the ATS as approved by the CMA,;

Qualified Foreign Investor: means a corporate
foreign investor, assessed as meeting the
Qualification Conditions, under Article 7 of the
Rules for Foreign Investment in Securities, issued
pursuant to Resolution Number 2-26-2023, dated
5/9/1444H;

Regulatory Body: means any regulatory body in
KSA;
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Rules: means the rules set out in this document
and reference to a specific Rule shall be
interpreted accordingly;

Sanctions: means any economic or financial
sanctions, trade embargoes or other similar
prohibitions or restrictions on activity pursuant to
any laws, regulations, orders or licences imposed,
administered or enforced from time to time by a
sanctions authority;

Securities: in accordance with Article 2 of the
Capital Market Law, Securities shall mean: a.
convertible and tradable shares of companies; b.
tradable debt instrument issued by companies, the
government, public institutions or public
organizations; c. investment units issued by
investment funds; d. any instruments representing
profit participation rights, any rights in the
distribution of assets or either of the foregoing;
and e. any other rights or instruments which the
Board of the CMA determines should be included
or treated as Securities.

Service Provider: means any person, including
any affiliate of a Participant, who provides
services enabling a Participant to access, use or
trade on the ATS or to which a Participant
outsources or delegates an activity in relation to
accessing, using or trading on the ATS;

Suspicious Trade: means a transaction or
behaviour that Tradeweb suspects or believes
amounts to Market Abuse, system abuse or
misuse and/or Tradeweb suspects or believes is or
may be manipulative or deceptive, or part of a
manipulative or deceptive scheme;

System Disruption or Malfunction: means any
disruption, malfunction or technical failure of the
ATS, including any electronic or voice
communication, which results in a transaction
being incorrectly processed by the system;

Tradeweb: means Tradeweb, a Closed Joint
Stock Company incorporated in The Kingdom of
Saudi Arabia;

Trading Day: means a day which the CMA has
determined Eligible Instruments can be traded in
the market;
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User Agreement: means the agreement between
Tradeweb and a Buy side Participant; and

User ID: means the password and identification
criteria that are given to each Authorised User by
Tradeweb.
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2.2

3.

In these Rules, words in the singular
include the plural and vice versa.

Headings are for ease of reference only.

References to a law or regulation include
any supporting statutory provisions or
publicly available guidance and any
amendment, modification or re-enactment
to such law or regulation.

Capacity and status

These Rules supplement and form part of
the Agreement entered into by each
Participant. Each Participant’s access to
and use of the ATS is governed by the
applicable Agreement and these Rules.

In the event of any inconsistency, these
Rules will prevail over any protocols,
requirements and notices provided on the
ATS graphical user interface.

Participation on the ATS

Admission

3.1

3.2

Applicants may apply to Tradeweb to
become a Participant of the ATS at any
time.

Applicants  wishing  to become
Participants on the ATS must:

3.2.1 pass any required “know your
customer” ensuring no Sanctions
are imposed, and complying with
anti-money laundering (including
providing such additional
information as Tradeweb may
require to satisfy such checks);
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3.2.2 meet the criteria set out in Rule
3.3 (the “Eligibility Criteria”);

3.2.3 enter into an Agreement with
Tradeweb; and

3.2.4 meet the operational conditions

for access to the ATS set out in
Rule 3.4.

Eligibility Criteria
3.3 A Participant must satisfy the following
criteria:

3.3.1 itiseither

@ a Liquidity Providing
Participant authorised to
trade Eligible
Instruments, or
(b) a Buy-Side Participant
authorised to  trade
Eligible Instruments,
and in either case, a Capital Markets Institution
authorised by the CMA or otherwise permitted to
trade, pursuant to Applicable Law.

3.3.2 it is of sufficient good repute, as
determined by Tradeweb in its

sole discretion;

3.3.3 it has and maintains the legal and
regulatory authority, including
any necessary licence, permit or
authorisation from a Regulatory
Body, and capacity to be a
Participant and transact in, clear
(where applicable) and settle the

Products it trades on the ATS;

3.3.4 it meets any additional eligibility
criteria that Tradeweb may
reasonably prescribe from time to
time (following approval of such
additional eligibility criteria by
the CMA) with regards to
participation on the ATS.

Operational Conditions

3.4 Each Participant, at its own cost and
expense, must:

3.4.1 have and maintain systems and

controls in place to ensure

ongoing compliance with these
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Rules and Applicable Laws and
for the monitoring of trading
against management of risk;

3.4.2 meet any technical specifications
and standards required by
Tradeweb for participation on the
ATS;

3.4.3 undertake such conformance
testing as Tradeweb may require;

344 have and maintain in place
appropriate  technology  and
systems to enable it to access the
ATS and appropriate security
measures, including  without
limitation, where the Participant
has been permitted direct access
to the ATS upon approval of
Tradeweb and the CMA;

3.4.5 have sufficient financial resources
and trading ability, competence
and experience to perform
effectively and efficiently trading
operations involving participation
on the ATS and to meet all
obligations involved in such
participation;

3.4.6 have internal systems and
controls satisfactory to Tradeweb
in place to prevent and limit Error
Trades and the submission of
erroneous Instructions to the ATS
and to ensure ongoing compliance
with, and prevent breaches of,
Applicable Laws, these Rules and
the Agreement; and

3.4.7 have arrangements to ensure the
timely clearing and settlement of
Products which are satisfactory to
Tradeweb.

Application

3.5

Applicants must submit the following to
Tradeweb:

3.5.1 asigned Agreement as applicable
to the category of Participant (as
prescribed by Tradeweb);

3.5.2 completed and signed
on-boarding documentation;
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3.6

3.7

3.8

3.9

3.5.3 its LEI or PAN number (as
applicable);

3.5.4 aconfirmation as to its regulatory
status in accordance with Rule
3.3.3; and

3.5,5 such additional information

and/or supporting documentation

as Tradeweb may reasonably

require to enable it to assess

whether or not the Applicant

meets the Eligibility Criteria.
Once Tradeweb has received all of the
relevant documentation and information,
Tradeweb will decide whether or not to
admit an Applicant as a Participant of the
ATS.

Tradeweb may reject an Applicant if
Tradeweb considers that:

3.7.1 to accept the Applicant would be
inconsistent with the operation
and maintenance of an efficient,
fair and orderly market on the
ATS; or

the Applicant does not meet the
conditions set out in these Rules;
or

Tradeweb believes, in its sole
discretion that the Applicant is not
likely to maintain the integrity
and efficiency of its business in
proportion to the risks associated
with such business; or

3.7.2

3.7.3

3.7.4 Tradeweb believes, in its sole
discretion that the Applicant does
not have the legal, financial and
operational attributes to fulfil its
obligations towards other
Participants.

A Participant party to an Agency
Agreement must provide to Tradeweb
such information regarding its principals
as Tradeweb may require to fulfil its
obligations under Applicable Laws.

An Agreement may have provisions that
relate to any commercial interaction
between a Participant and Tradeweb or an
Affiliate.

Continuing Obligations
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3.10

3.11

3.12

Each Participant must ensure its
continuing compliance with these Rules
including, without limitation, the
Eligibility Criteria, at all times and with all
Applicable Laws to which the Participant
is subject.

A Participant must:

3.11.1 provide any information which
Tradeweb reasonably requires to
meet its obligations under these
Rules or under Applicable Laws.
Any such information must be
provided as soon as
technologically practicable upon
request and must be accurate and
complete;

3.11.2 ensure that its Authorised Users,
principals, employees or agents
provide any consents required
under Applicable Laws for
providing such information to
Tradeweb and for Tradeweb to
process, use and disclose such
information in accordance with
this Rulebook and in such manner
as disclosed in advance by
Tradeweb to the Participant;

3.11.3 ensure that all of its Authorised
Users, employees or agents
involved in the use of or in trading
on the ATS are fit and proper,
suitable,  appropriately  and
adequately trained or qualified
and properly supervised; and

3.11.4 procure that any Service Provider
complies with these Rules and
with all Applicable Laws to which
the Participant and the Service
Provider are subject when
accessing, using or trading on the
ATS.

In the event of any information request,
investigation or other action by any
Regulatory Body or other authority
conducted in relation to use of or trading
on the ATS, a Participant must (to the
extent permitted under Saudi Laws)
co-operate with Tradeweb and the
relevant investigating regulator or
authority by providing access to
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3.13

3.14

4.2

4.3

44

4.5

information and documents and by
meeting any other reasonable request,
except where such Participant is restricted
from doing so by Applicable Laws.

A Participant will be responsible for any
acts and omissions of its Service Providers
in relation to such Participant’s use of the
ATS. Tradeweb will not be liable for any
Losses that a Participant may suffer as a
result of the acts or omissions of any
Service Provider.

Any Participant trading as a broker on
behalf of its clients shall ensure that its
clients understand that any activity
conducted by the Participant on the ATS
on the client’s behalf are subject to this
Rulebook of the ATS, and shall
contractually flow-down the provisions of
this  Rulebook, including  without
limitation, the requirements about
settlement and cancellation of trades.
Authorised Users

Each Participant must provide Tradeweb
with a list of its Authorised Users, and
details of their access requirements, and
update that list as necessary.

A Participant must provide such
information about each Authorised User
as Tradeweb may reasonably request,
including such information Tradeweb
must hold in order to comply with
Applicable Law.

Tradeweb will provide Authorised Users
with training as appropriate for their level
of access to the ATS, and they will then be
permitted to access the ATS on the
Participant’s behalf.

Tradeweb will provide each Authorised
User with a User ID. Each Participant will
be responsible for validating the identity
of each of its Authorised Users and
monitoring the use of its User IDs.

A Participant must ensure that:

4.5.1 each Authorised User is a Saudi
national or is otherwise has all
necessary visas, licences and
official approvals, to work in

KSA as a capital markets trader;
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4.6

452 each Authorised User is
registered with the CMA to carry
out a registrable function under
the Capital Markets Institutions
Regulations;

4.5.3 each Authorised User is provided
with the Rules and all other
materials relevant to such
Authorised User’s use of the
ATS;

454 each Authorised User has
authority to use the ATS on its
behalf;

455 the User ID given to each
Authorised User by Tradeweb is
kept confidential to such
individual and not disclosed to or
used by any other person; and

45.6 each Authorised User complies
with these Rules and with all
Applicable Laws in relation to its
use of the ATS

457 no person, other than an
Authorised User accesses and
uses the ATS.

In respect of business conducted on the
ATS or business related thereto:

4.6.1 Tradeweb will be entitled to rely
on, and a Participant will be
bound by, any Instruction which
Tradeweb reasonably believes in
good faith to be from an
Authorised User;

4.6.2 until Tradeweb receives written
notice to the contrary, Tradeweb
is entitled to assume that an
Authorised  User has and
continues to have full and
unrestricted power to submit
Instructions on a Participant’s
behalf.  Notwithstanding the
foregoing, a Participant must
provide any evidence that
Tradeweb may require of the
authority of any person to act on
its behalf; and
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4.7

5.

4.6.3 a Participant will be responsible
for the acts and conduct of all
Authorised Users as if the acts and
conduct of each of those persons
were the acts and conduct of the

Participant.

A Participant will be responsible for a
breach of a relevant obligation committed
by its Authorised Users, and Tradeweb
may, acting reasonably, take measures
under these Rules and the Agreement,
including the suspension or termination of
the Participant’s access to the ATS.

Trading rules

General

5.1

5.2

5.3

5.4

9.5

5.6

The ATS will be open for business on
Trading Days and will operate during the
hours as determined and notified to the
Participants by Tradeweb from time to
time.

Each Participant is responsible for any
transaction it carries out on the ATS.

Participants’  Instructions must be
submitted to the ATS in accordance with
these Rules, and any other requirements
stipulated by Tradeweb.

Tradeweb will monitor the operation and
use by Participants of the ATS.

Tradeweb will exercise rights and
discretions in relation to these Rules
acting reasonably at all times in the
circumstances.

Tradeweb  will give Participants
reasonable notice of any relevant change
to this Rulebook, Adopted Protocols and
any other Participant guidance where it is
practical to do so, but may make changes
without prior notice where it considers it
necessary in order to preserve the fair and
orderly operation of the ATS, in which
case, Tradeweb will use reasonable
endeavours to notify Participants of any
such changes as soon as practicable.
Tradeweb will make such changes in
accordance with Applicable Laws.
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5.12

Tradeweb may maintain individual hit rate
policies for certain Products, as may be
notified to those Participants that are
active in that Product. Any change to such
policies will be notified by the sending of
a Market Notice to the Participants that
use the relevant Products.

Transparency

5.13

5.14

5.15

6.2

6.3

Information required to be disclosed under
Tradeweb’s transparency obligations will
be disclosed and made available to the
CMA and the public as required by
Applicable Laws, subject to any
applicable waivers.

All Participants shall have access to such
indicative current bid and offer pricing
information for Eligible Instruments as is
made available on the ATS.

Following the agreement of a trade on the
ATS, each Participant which is a
counterparty to the trade shall receive a
trade confirmation containing information
such as the price, volume and time of the
trade.

Instrument eligibility

Tradeweb will, subject to relevant
approvals of the CMA, determine the
Products and the Eligible Instruments
within each such Product that are available
for trading on the ATS from time to time.

The decision whether or not to admit an
instrument to trading on the ATS is at the
sole discretion of Tradeweb, provided
such instruments shall in any case be
limited to such classes of financial
instruments approved for such purpose by
the CMA.

Tradeweb may remove or suspend
Products and Eligible Instruments from
the ATS without notice if Tradeweb
deems it necessary in order to maintain a
fair and orderly market on the ATS, to
comply with Applicable Laws or in
response to a request from a Regulatory
Body or for any other reason at its sole
discretion.

17

CYaral Baae Gl aag cuganil jsan 5.12

GO HUad) iy cclatiiall e Ll
obdd WS byl a8 Guladlil) (el
ok 0o Cluladl dll e et 5l oSl
@ bl GO ) e g led]

Al @l cladl

PRERA

Gl Gy dglladll clogleall e 7 Lady) 23 5.13

g Jsganlly Lngll lenlifs 48laally Cugnys
L)l Slelie) (o blele pa clgy Jsanall dalaidy)
Jalady) el Gag

G deasll (G Gl GOl peal G5
Gallally (apall oy duiaal) ol Y1 Cilaslaal
Szl il e cilagall leaBU dylal)
il Jghal ol

JS ity el Jglall allas o ddia aly) 2
Aapal) Jaalds ey 13S0 daaall b o jlis
L3 gy camall ¢ endl Gl 8 L

5.14

5.15

38 idal .6

gl Al o 2l ccauguyi AHE aaad
O A8 S am Jglaill dlagall oy calainal)
ol Jglall alas e dabial) colaiiall el
DAY Cdg e el

Jolall alas e Jglall slal Jgsa Jhall )6
Cusii AGE ol Laald leady ol o
e b elpl) el i of Aayd cjiiall
lagd dgll Ui (e sasiadl clidll e (JlsaY)
Lyl

cGaman D) 050 casii O cugad AOE jen
Aagall g1 5 laiiall e gl Galas S AL
Of il Gy ccfy 13 cdoad) Jolall aUss che
(o Aadaiag Aale Bou Ao Laleall (5)9 jm clld
Jsenad) el Jmal i edaad) Jghal) U
GV o dadan g (e llal e ol (g

e ol AT o

6.1

6.2

6.3



7. Disorderly trading conditions and
conduct

Prohibition on market abuse and disorderly

trading

7.1 A Participant
circumstances:

must not under any

7.1.1 engage in Market Abuse when
using or trading on the ATS or
engage in Market Abuse in
relation to any  Eligible

Instrument;

7.1.2 engage in any conduct on the ATS
which is intended or designed to,
or results in the creation of a false
or misleading impression as to,
the market in or price of any
Eligible Instrument or which
results in the price of one or more
Eligible  Instruments  being
secured at an abnormal or
artificial level;

engage in any conduct or activity
on the ATS which harms or is
likely to harm the integrity,
fairness, orderliness or reputation
of the ATS;

7.1.3

7.1.4 submit Instructions to, or carry
out transactions on, the ATS
which are fictitious;

otherwise engage on the ATS in
any other form of deceptive,
manipulative,  contriving  or
abusive practice or any other
practice prohibited by Applicable
Laws; or

breach or attempt to breach these
Rules.

Prevention of disorderly trading conditions

7.2 Tradeweb may maintain such
arrangements as it considers appropriate
to prevent disorderly trading and breaches
of capacity limits, including:

7.15

7.1.6

7.2.1 mechanisms to manage volatility;
and
7.2.2  pre-trade controls.
7.3 Without limitation to the foregoing,

Tradeweb may:

7.3.1 request information from any
Participant on the mechanisms it
has in place to manage volatility
and its trading controls;
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7.4

7.5

7.3.2 suspend a Participant’s or an
Authorised User’s access to the
ATS, at the initiative of Tradeweb
or at the request of the Participant

or a Regulatory Body;

7.3.3 operate a functionality to cancel
unexecuted Instructions
submitted by or on behalf of a

Participant, including:

@ upon request of the
Participant;

(b) where the ATS contains
erroneous, duplicated
orders; or

(c) following a suspension
initiated either by
Tradeweb or a
Regulatory Body;

cancel or revoke transactions in

case of malfunction of the ATS’s

mechanisms to manage volatility
or of the operational functions of
the ATS; and

balance entrance of Instructions

among its different gateways,

where the ATS uses more than
one gateway in order to avoid
technology related issues.

7.3.4

7.3.5

Participants must operate their own
functionality to enable prompt and orderly
cessation of activities on the ATS, where
required by Applicable Law.

Subject to CMA approval, as applicable,
Tradeweb may publish and amend
policies and arrangements in respect of
mechanisms to mitigate the risk of market
disruption from time to time. Such
policies and arrangements which shall be
supplied or notified to Participants in
advance of coming into effect apply to and
are binding on Participants as part of these
Rules.

Monitoring

7.6

Tradeweb will monitor and surveil
Participants’ use of the ATS, including
Instructions sent, cancellations and
transactions undertaken, for signs of
disorderly trading conditions, conduct that
may involve Market Abuse and/or
manipulation, Suspicious Trades and
compliance with these Rules.

19

adie o lie gl Jgas @l 7.3.2
slow el Jglall allas ) 4l = pecae
Gl e 2l gl ccugand G Bl
talai dga (e allas sl celladl)
sl ye claball ol didhg Jads 7.3.3
G odie Bl ) lad) (e dexidl
R NI
eehlad) bl e 3y ()

daadl Jglal) alas e 13 (&)
QEJ)SA Ji PIAAEY )Abi

S cusand U8 (e GiS 2 ()

Jis dgag s & liball 5 ol o)) 7.3.4
By ) Jolall Gl ol
E) ‘w\ 4.531.2‘9 &_ﬁﬁ ji u“_iuzﬂ\

Alail) g o ladail) s e 7.3.5
Jsall allas alasind Jls 8 cdabisd)
@il ellyy ald e Y )
L) eI
e e il Ul ot Sl e gy
delall s e agilaidy alaidlly (gysall Cigal)
Ll g Jganall dadady) cocaid) e elldg o Jod)
Gy Al ddlse o Jpanl) el pe
Jud sl e o) cusaal jeas cJlsaY)
Dhlia e 3a) Gl dabaial) cala g calubud)
sda by . AY Gy (e Bandl cillylaal
ler Dbt o Lot o 3 el il laland
el Ll dejle dunll s lelds U8
cae)gill 038 Cingar (S Lal)

GO aladiu) aayy ddle quenyd (s
Aoyl lalerl @IS 8 Loy cad) ol ol
A deay (ayas @lllg sl Ciliially el elaly)
sl 5l daliia ye Joh gyl e i
e gl 5 Gandl aladiud Belud o (golaiy 38

7.4

7.5



7.7

7.8

7.9

7.10

By participating on the ATS, a Participant
acknowledges that Tradeweb is entitled to
retain records of Participants’ use of the
ATS and to report, and provide full
information and assistance to any
regulatory authorities in relation to
suspected infringements of these Rules,
disorderly trading conditions or conduct
that may indicate Market Abuse or any
other behaviour prohibited by Applicable
Laws.

Tradeweb may conduct a review of a
transaction to determine whether such
transaction is a Suspicious Trade where it
considers it prudent to do so. In
determining whether a transaction is a
Suspicious Trade, Tradeweb may utilise
such information and consult with any
relevant parties that it deems appropriate.
Without prejudice to the provisions of the
Capital Market Law and its implementing
regulations, in the event that Tradeweb
determines a trade is a Suspicious Trade,
it may take such action as it deems
necessary or appropriate in  the
circumstances.

Tradeweb will not be liable for any Losses
that a Participant suffers as a result of a
decision, act or omission pursuant to this
Rule 7 except where it can be
demonstrated that such decision was made
acting unreasonably and in order to cause
Loss to such Participant.

Trading Halts

In addition to, and without prejudice to the
extent of, its powers under Rule 9,
Tradeweb may temporarily halt or
constrain trading on the ATS in:

8.1.1 Eligible Instruments within a
specific group;

8.1.2 Eligible Instruments which fall
within a geographical sector or
are listed on a specified market; or

8.1.3 the whole ATS market,

or cancel, vary or correct any transaction,
where Tradeweb considers a significant
price movement has occurred in an
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9.1

9.2

Eligible Instrument on the ATS during a
short period of time though in coming to
any such decision will at all times act
reasonably having regard to the possible
damage this may cause to Participants
interests.

Suspension or removal of Products,
Eligible Instruments or Participants

Without prejudice to the provisions of the
Capital Market Law and its implementing
regulations, Tradeweb may, at any time,
suspend trading on the entire ATS, or
suspend or remove one or more Eligible
Instruments, where Tradeweb reasonably
considers that such action is necessary:

9.1.1 to ensure fair and orderly trading
in the market and the ATS;

9.12 to uphold the integrity and

stability of the ATS;

9.1.3 where an Eligible Instrument no
longer complies with these Rules
unless such  suspension or
removal would be likely to cause
significant damage to the
Participants’ interests or to the

orderly functioning of the ATS;

to comply with instructions from
a Regulatory Body; or

9.14

9.1.5 to comply with the requirements

of any Applicable Law.

Tradeweb may suspend or remove a
Participant’s access to the ATS in
accordance with the terms of such
Participant’s Agreement or otherwise or
take any other action as Tradeweb, in its
sole discretion, deems necessary or
appropriate, if:

9.2.1 the Participant or its Authorised
User breaches any of these Rules,
including Rules 4.7, 7, 19.5 and
20.1;

9.2.2 the Participant breaches a term of
its Agreement;

9.2.3 the Participant’s Agreement is
terminated;

9.24 the Participant has made a

misrepresentation to Tradeweb or
another  Participant or has
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9.3

otherwise breached Applicable
Laws in any material respect;

9.2.5 an Event of Default has occurred
in relation to a Participant;
the Participant ceases to meet the

Eligibility Criteria;

9.2.6

9.2.7 the Participant repudiates or
rejects one (1) or more of its
transactions on the ATS;

the Participant attempts to enter or

is party to a Suspicious Trade;

9.2.8

9.2.9 the Participant refuses to provide
information or records requested
by Tradeweb in accordance with

Rule 19.5;

upon request of a Clearing Party,
when Tradeweb is advised by a
Clearing Party that Participant’s
agreement with that clearing
member has been suspended or
terminated; or

Tradeweb, in its sole discretion,
deems it necessary to ensure a fair
and orderly market on the ATS
and to uphold the integrity of the
ATS or to comply with
Applicable Laws, or if so required
by a Regulatory Body.

9.2.10

9.2.11

Tradeweb will, if it believes it practicable,
notify a Participant with reasonable,
advanced notice of its investigation of the
Participant in connection with a possible
suspension or removal from the ATS,
under Rule 9.2 and shall, subject to 9.3.1,
932 or 933 below, permit the
Participant with a reasonable period in
which to correct any alleged breach of
these Rules and/or to make written
representations in connection therewith.
Tradeweb shall not be required to give
notice, under this Rule 9.3, where:

9.3.1 it is prohibited from doing so by

Applicable Laws;

9.3.2 Tradeweb, acting in its absolute
discretion, believes the
Participant has breached Rule 7;

or
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9.4

9.5

9.6

9.7

9.8

9.3.3 Tradeweb takes such action under
Rules 9.2.3 or 9.2.10.

Tradeweb provide written notificationto a
Participant of a decision taken under this
Rule 9, providing clear reasons for such
decision, unless it is prohibited from doing
so by Applicable Laws, and shall notify
any relevant Regulatory Body, as
required.

A Participant may appeal a decision taken
under Rule 9.2 by submitting in writing to
Tradeweb its reasons for appealing and
any information relevant to the appeal. A
Participant must submit its appeal in
writing to the designated chief compliance
officer for Tradeweb within a reasonable
time of receiving notice from Tradeweb
under Rule 9.3. The chief compliance
officer for Tradeweb (or his/her delegate)
will consider the decision of Tradeweb,
which is the subject of the appeal, and will
notify the Participant of his/her decision
within 15 business days of reaching a
decision. Without prejudice to the
Participant’s right to file a grievance to the
Committee for the Resolution of
Securities Disputes, the decision of the
chief compliance officer (or his/her
delegate) will be final.

A Participant whose right to use the ATS
has been suspended or terminated will
remain subject to these Rules in respect of
acts and omissions while it was a
Participant and will comply with any
request for information in relation to the
period of its participation which Tradeweb
may make at any time following the
termination of its participation.

A Participant whose right to use the ATS
has been suspended or terminated will
remain subject to these Rules in respect of
any outstanding obligations under these
Rules until those obligations are satisfied,
although Tradeweb reserves the right to
reject or cancel any Instructions in-flight
at the time of the suspension or
termination, as applicable.

Tradeweb will not be liable for any Losses
that a Participant suffers as a result of a
decision or action taken under this Rule 9.
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10.

Post-trade

Contractual position and disputes

10.1

10.2

10.3

Subject to any other agreement between
the relevant two (2) Participants, when a
transaction is confirmed as “accepted” (or
such other term that is used to designate a
transaction has occurred on the Tradeweb
system) on the ATS, this will be
conclusive evidence of the relevant two
(2) Participants having entered into a
valid, legal and binding transaction.

All transactions on the ATS are effected
on a bilateral basis between the relevant
two (2) Participants, creating rights and
obligations between those Participants,
subject to any terms agreed between the
Participants relating to clearing. Unless
otherwise contemplated by these Rules,
Tradeweb will not be, directly or
indirectly, party to, or be responsible or
liable to a Participant under or in
connection with, such transactions.

In the event of a dispute between
Participants regarding a transaction
carried out on the ATS, Tradeweb may
provide such Participants, upon request,
with any documentation and information
pertaining to the transaction which is
available to Tradeweb. This will be
subject to any regulatory or legal
obligation which prevents Tradeweb from
disclosing any such documentation and/or
information. Tradeweb will endeavour to
cooperate in resolving such dispute where
able to do so on a limited disclosure basis
if material information is in Tradeweb’s
possession that would likely accelerate
this process.

Trade cancellation

104

Tradeweb reserves the right to require the
parties to cancel any Instruction or
transaction carried out on the ATS where
Tradeweb reasonably considers that:

10.4.1 the Instruction or transaction
appears to be Market Abuse or

otherwise ~ manipulative  or
indicative of system abuse or
misuse;

10.4.2 the Instruction or transaction
appears to be deceptive or
fraudulent;
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105

10.6

10.7

10.8

10.4.3 such cancellation is necessary to
preserve the integrity of the
market and maintain fair and
orderly trading;

the Instruction or transaction was
entered into following: (a) the
suspension or limitation on
trading in an Eligible Instrument
on the ATS, (b) a significant
disruption or malfunction in the
use or operation of any electronic
communications, trading facilities
or price determination functions
of the ATS, (c) failure of a central
counterparty or (d) other unusual
market conditions;

the Instruction or transaction is
contrary to Applicable Laws;

10.4.4

10.4.5

10.4.6 upon the request of a Clearing
Party when, individually or
collectively, the Instructions the
Participant submits to the ATS
breach the trading limits imposed
on them by a Clearing Party, or
following suspension or
termination of  Participant’s
agreement with the Clearing
Party; or

the Instruction or transaction is
the result of Manifest Error or a
System Disruption or
Malfunction.

Action taken under Rule 10.4 will be
binding on Participants. Tradeweb will
notify Participants affected by its decision
unless prohibited by Applicable Laws.

Each Participant acknowledges and agrees
that Tradeweb is not obliged to require the
parties to cancel any Instructions or
transactions on the ATS.

If Tradeweb reasonably determines a
transaction should be cancelled in
accordance with Rule 10.4, the relevant
Participants must take such steps as may
be reasonably necessary to effect such
cancellation in accordance with normal
market convention.

Tradeweb will not be liable for any Losses
that a Participant suffers as a result of a
decision, act or omission pursuant to Rule
10.4.

10.4.7

Error Trades
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10.9 A Participant must notify Tradeweb of a
potential Error Trade as soon as
practicable after the execution of the
transaction in question.

10.10 If a Participant believes that a transaction
carried out on the ATS is a potential Error
Trade, the Participant may request that
Tradeweb reviews such potential Error
Trade, whereupon  Tradeweb  will
investigate the potential Error Trade to
assist the relevant Participants with
determining if an Error Trade has
occurred.

10.11 Tradeweb will provide such Participants,
upon request, with any documentation and
information pertaining to the transaction
which is available to Tradeweb to assist
the respective Participants to reach an
agreement regarding their rights and
obligations with respect to the potential
Error Trade, which must be corrected in
accordance with any Clearing Party
requirements which may include booking
an offsetting transaction. This will be
subject to any regulatory or legal
obligation which Tradeweb has which
requires them not to disclose such
documentation and/or information.

10.12 In no event will Tradeweb carry out a
review of a transaction or determine to
resolve any Error Trades or disputes
which occur after the transaction has
settled.

10.13 In no event will Tradeweb be liable for
any Losses suffered by a Participant in
connection with an Error Trade.

Transaction Reporting

10.14 Tradeweb is authorised to undertake
transaction reporting to the CMA, where
Tradeweb is required to do so by
Applicable Laws.

11. Clearing

11.1  Each Participant is responsible for: (a)
determining which of the transactions it
carries out on the ATS are required to be
cleared, (b) submitting such transactions
for clearing and (c) executing all
applicable agreements and arrangements
necessary for clearing such transactions in
accordance with  Applicable Laws.
Tradeweb is not responsible or liable for
the clearing of transactions carried out by

26

Al Aial)

ol o s 2 dika of dlae aie) 13 10.10

sae caine 1 hla Jyla IS8 8 Jad) Jglal
(Al Jolall 13g] cagnyd drale il 4l
bl Joull (4 syt Rt ladiey
Lo paad (8 Gl (oSLial) Bac lsal Jaindll

ohla gl ady 8 OIS 13

co:\:\l\a.d\ Q:\SJM\ ;\LL LA&: ¢t\-,| “._\:19.‘:1):\3 e}?ﬁ 10.11

CsS5 dabeall laT Cilasbeas 3y sl parg5y
o oinal) (pSLaal) sac Ll @lldg clgaal dalia
Gl Lotk agilalilly agigia ol Gl ) Juasil
g dsamad any (5315 e Jatinall ¢ Lalad) Jlnlly
A0 Jady B (5illy Lalie Ciph (o bl
PSP TOEUPRE IR PO 0%
oo RSl axe lgie bl Cuganyd (gl s

Slagladl i/ 5 3 o2

daalye JIa) e Jla (51 (3 cusans (08 o 10.12

Giang s Jols ol el ol da 58 Sl dadal
Adbal) Ligud 2

Wggaan ) o (5 8 sy 055 o 10.13

ol lety Lo lad) basy ilad ol oo
2 hlal)

cliall oo E3Y)
S il e £ A Cuil 32:10.14

L) el Al aVlal B el gl
g Jsanal)

daliall 11

oo b s (1) e Ygson Dl IS 5S 11.1

G daadl Jslal) ol e laday ) clasal
(z) Al Cliall sda anii (o) «lgialie
LU g Jsarall lat flly CLEEY) aaas 25
Ao Jseral) el By clisall s3a dalid
Lalie go dajle 5 Aghus ol Cuguyi
Jolal) Al e ohlie iy Al sl



11.2

11.3

114

115

a Participant on the ATS. However,
Tradeweb may assist Participants (if so
requested by the Participant) by providing
technical connection from the ATS to the
chosen clearing member, clearing house
or middleware provider in order to
facilitate the clearing of transactions, and
provide the details of any such transaction.

The clearing services provided by the
clearing house with respect to any
transaction accepted for clearing, and the
rights and obligations of purchasers and
sellers under such transaction (including
rights and obligations in respect of
clearing and settlement, variation
payments and performance at maturity),
will be governed by the rules of the
clearing house.

Each Participant permits Tradeweb to pass
information concerning the Participant’s
use of the ATS, including any relevant
trade data to the clearing house, clearing
member(s), third party middleware
providers and the counterparty that
executes the contract with the Participant
to the extent reasonably necessary for the
clearing or settlement of transactions
entered into by such Participant. The
Participant expressly licenses Tradeweb
to provide this information to such entities
and acknowledges and agrees that
Tradeweb is simply acting on behalf of the
Participant  in  transmitting  such
information.

Where Tradeweb provides functionality
on the ATS for the clearing of Cleared
Transactions, a Participant must provide
such information as Tradeweb may
require in the format specified by
Tradeweb in order for Tradeweb to submit
the transaction to the clearing house for
clearing. Such information must be
provided to Tradeweb during the on-
boarding process for setting clearing
access.

Where Tradeweb provides functionality
on the ATS for the clearing of Cleared
Transactions, Tradeweb will provide
facilities to route information relating to
such Cleared Transactions to those
clearing houses that have established
operational links to the ATS either directly
or through a middleware provider.
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11.6

12.

12.1

12.2

Where a Cleared Transaction that is
concluded on the ATS and submitted for
clearing is not accepted for clearing in
accordance with the rules and procedures
of the relevant clearing house, Tradeweb
will take reasonable steps to notify
Participants of the non-acceptance of the
transaction and will provide reasonable
assistance to the Participants whose
responsibility it will be to resolve the issue
with the clearing house.

Process Trades and Pre-Arranged
Trades

Process Trades

12.1.1 Tradeweb may permit a
Participant to  execute a
transaction on the ATS where the
terms of the transaction have been
discussed outside the ATS,
provided that the transaction:

(@) is between two (2)
Participants;

(b) relates to an Eligible
Instrument; and

(©) is subject to execution on
the ATS (a “Process
Trade”).

12.1.2 A Process Trade is subject to
these Rules.

Pre-Arranged Trades

12.2.1 Tradeweb may permit a
Participant to  execute a
transaction on the ATS where the
terms of the transaction have been
pre-agreed outside the ATS,
provided that the transaction:

@) has been pre-agreed
between two (2)
Participants;

(b) relates to an Eligible
Instrument;

(© is carried out on the ATS
via a request-for-quote to
the other Participant as
soon as possible but no
later than fifteen (15)
minutes post arranging of
transaction terms; and
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(d) the Participants provide
such  information as
Tradeweb may
reasonably require in
relation to such
transaction (a  “Pre-
Arranged Trade”).

12.2.2 A Pre-Arranged Trade is subject to these

Rules.

12.3

13.
13.1

13.2

13.3

134

Tradeweb will have no responsibility or
liability in respect of the negotiation of a
Pre-Arranged Trade or a Process Trade, or
of the execution of a Process Trade or Pre-
Arranged Trade, including (without
limitation) the fulfilment of any legal or
regulatory obligations of a Participant in
relation thereto. Participants entering into
Pre-Arranged Trades or Process Trades
must ensure that they comply with
Applicable Laws in relation to the
negotiation and execution thereof.
Settlement

Each Participant is responsible for the
settlement of all transactions it carries out
on the ATS, and each Participant must
ensure that it has the ability, including
legal and regulatory capacity, to settle
such transactions accordingly.

Tradeweb is not responsible or liable for
the settlement of the transactions carried
out by a Participant on the ATS. Tradeweb
will, however, provide or make available
to each Participant the details of each
transaction that the Participant effects on
the ATS in order to facilitate the prompt
settlement of these transactions by that
Participant.

For certain Eligible Instruments, the ATS
may provide a default settlement date in
accordance with Applicable Laws. A
Participant may change the default
settlement date, where permitted, in order
to conduct a transaction involving a
different settlement date.

Each Participant, where required by
Applicable Laws, must ensure that:

13.4.1 transactions in  transferable
securities carried out on the ATS
are recorded in book entry
(dematerialised) form on or
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13.5

14.
141

14.2

14.3

14.4

145

before the intended settlement

date;

13.4.2 where applicable, it takes
measures to limit the number of
settlement  failures, including

making arrangements to: (a)
ensure the prompt communication
of an allocation of securities to the
transaction; (b) confirm that
allocation; (c) confirm the
acceptance or rejection of terms in
good time before the intended

settlement date; (d) settle
transactions in  transferable
securities on the intended

settlement date in compliance
with Applicable Laws; and (e)
comply with Applicable Laws
relating to buy-ins.

Each Participant must notify Tradeweb by
giving written notice within one (1)
Trading Day of becoming aware of a
failure by the Participant or any other
Participant to settle a transaction in
accordance with Applicable Laws and/or
good settlement practice, as the case may
be.

Auto Execution

Tradeweb may provide, from time to time,
additional functionality on the ATS for
Auto Execution.

A Participant seeking to transact through
Auto Execution must notify Tradeweb of
the Parameters and Eligible Instruments in
which it wishes to transact through Auto
Execution.

A Participant will be solely responsible for
setting, testing and satisfying itself as to
the Parameters, including for any reliance
on Tradeweb’s composite prices.

Each Participant acknowledges and agrees
that submission of an Instruction through
Auto Execution may result in an automatic
execution without further action by the
Participant, and that submission of such
Instruction, including orders or
Instructions placed in error, will be at the
Participant’s sole risk.

Tradeweb, may at any time and without
prior  notice  acting reasonably,
temporarily or permanently suspend or
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14.6

15.
15.1

152

terminate a Participant’s use of Auto
Execution.

Tradeweb will not be liable for any Losses
suffered by a Participant for Instructions
placed and transactions executed through
Auto Execution, including in relation to
any shortfall relative to a target price
selected by the Participant.

Rights on default

Without prejudice to the provisions of the
Capital Market Law and its implementing
regulations, Tradeweb may take action
that it deems reasonably necessary or
appropriate in the circumstances and in
order to preserve a fair and orderly market
and the integrity of the ATS, including,
but not limited to:

15.1.1 reversing or cancelling of any and
all outstanding Instructions or
instructions  relating to an
Instruction to the extent
technologically possible;
suspending or terminating a
Participant’s right to use the ATS
or access the ATS; or

15.1.3 issuing written warning.

15.1.2

In taking any of the actions in 15.1.1 to
15.1.3 above Tradeweb will act
proportionately having regard to the
circumstances and the reasonableness of
such action in view of the possible damage
that may be caused to a Participant’s
interests.

The powers conferred by Rule 15.1 will be
exercisable if:

15.2.1 a Participant fails to perform, or
states that it is unwilling or unable
to perform, in a timely manner
taking into  account any
remediation  period  agreed
between the Participants, any
obligation owing to Tradeweb
under these Rules, the Agreement
or under any other agreement in
force between the Participant and
Tradeweb or under or in respect of
any transaction;

a Participant disclaims, repudiates
or rejects or challenges, in whole
or in part, the validity of these
Rules, the Agreement or the terms
of any other agreement in force

15.2.2
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between the Participant and
Tradeweb or under or in respect of
any transaction;

ey alaty Lo

15.2.3 any representation or undertaking Sfind o el 4ed Ly o 2gan ol 15.2.3
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15.2.4 an Event of Default has occurred S @lie gl L s Al cias 15.2.4
with respect to a Participant or its _—
affiliate; or o) sl

15.25 fpr any reason (whether or not g, o< Slpm) D (e Y 15.2.5
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that the exercise of any of the il e o dles o Jsine

powers conferred by Rule 15.1is . . .
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these Rules or the Agreement will give — Cusuys culs (e Ll cilialy @l ) dalay)

rise to any fiduciary duties on the part of e £ s

Tradeweb which would oblige it to accept == <l n sl Shlgpan Jss LeadS

responsibilities more extensive than those cacldl) oda B lgale

set out in these Rules.

16.2  Tradeweb has policies and procedures to 8 baily 3l Gl Sl ugang sl 16.2

identify, consider and manage potential
conflicts of interest and protect the
integrity of its relationships with the
Participants.

17. Compliance with Applicable Laws
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entitled, and are hereby authorised by each
Participant, to take any action or refrain
from taking any action which it considers
appropriate for the purpose of complying
with any Applicable Law or with any
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18.

18.1

18.2

18.3

19.

19.1

19.2

19.3

194

19.5

request of any Regulatory Body,
governmental or regulatory authority.
Anti-Money Laundering,
Anti-Terrorist Financing and Sanctions
Compliance

Each Participant must establish and
maintain  policies and procedures

reasonably designed to provide for
compliance with all Applicable Laws to
the extent applicable to a Participant,
including, without limitation, Applicable
Laws relating to money laundering and
terrorist financing (collectively, “AML
Requirements”).

Each  Participant must reasonably
cooperate with Tradeweb regarding
compliance  with  applicable AML

Requirements relating to a transaction
effected on the ATS with or for a
Participant.

No Participant will use the ATS to
facilitate any criminal or fraudulent
activity or engage in any transactions that
would cause a Participant or Tradeweb
(including, for this purpose, any Affiliate
of Tradeweb) to violate any Applicable
Law.

Record keeping of transactions and
Instruction processing

Tradeweb will make and retain records of
all services, activities and transactions
undertaken on the ATS for a minimum of
ten (10) years.

retain
between

Tradeweb may record and
telephone conversations
Tradeweb and a Participant.
Each Participant agrees to the recording,
use and disclosure of telephone
conversations by Tradeweb to any
regulatory authority, subject to the
limitations imposed by Capital Markets
Law and its implementing regulations.
Each Participant must be responsible for
maintaining complete and accurate
records required under Applicable Laws
in connection with the Participant’s use of
the ATS.

Each Participant must, in accordance with
Rule 3.11:
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20.
20.1

19.5.1 provide to Tradeweb such
information as Tradeweb
reasonably requests in order for
Tradeweb to fulfil its
recordkeeping obligations under
Applicable Laws; and

19.5.2 provide Tradeweb, upon request,
with the Participant’s records
maintained under Rule 19.4 as
soon as reasonably practicable.

Notifications

A Participant must notify Tradeweb upon
the occurrence of the following events:

20.1.1 a change of name, legal status,
LEI, contact details and any
significant change to the structure
of the Participant by giving
advanced notice where
reasonably practicable and, in any
event, as soon as reasonably
practicable;

20.1.2 any change which may impact the
Participant’s ability to satisfy and
continue meeting the Eligibility
Criteria in Rule 3.3 and the
operational conditions in Rule 3.4
by giving prompt notice;

20.1.3 any change to any information it
provided Tradeweb pursuant to
these Rules and the Agreement, as
soon as reasonably practicable;

20.1.4 any direct or indirect change in
ownership or control of the
Participant as soon as reasonably
practicable;

20.1.5 any breach of these Rules or any
event, act or omission which may
affect the ability of the Participant
to comply with these Rules by
giving prompt notice;

20.1.6 any other action or omission by
the Participant or by any other
Participant which may impair a
fair and orderly market on the
ATS by giving prompt notice;
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20.1.7 any of the Participant’s User IDs
are lost, stolen or compromised by
giving prompt notice;

20.1.8 any disruptions, malfunctions or
breakdown of the systems of the
Participant which could affect the
efficient and orderly functioning
of the ATS by giving prompt
notice;

any litigation which could impair

or restrict the Participant’s ability

to comply with these Rules,

unless  such  disclosure s

prohibited by law or any relevant

Regulatory Body by giving

prompt notice;

20.1.10 any enforcement action, including
but without limitation, any
warnings, suspensions, fines,
revocations  or  prohibitions,
imposed by a Regulatory Body on
the Participant by giving prompt
notice other than where restricted
from doing SO under
confidentiality obligations
imposed by a Regulatory Body or
by operation of Applicable Law;

20.1.9

20.1.11 an Event of Default by giving
prompt notice;

20.1.12 any other events or matters for
which a Participant is required to
notify Tradeweb as specified
under these Rules, including, but
without limitation, Rules 10.9 and
13.5; or

20.1.13 any other significant events or
matters which Tradeweb might
reasonably expect to have brought
to its attention by giving prompt
notice.

20.2 A Participant may make a notification

under Rule 20.1 by telephone but which
must be followed by a notice in writing
addressed to:

Compliance Department
Tradeweb
Email: europe.regcompliance@tradeweb.com
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21. Complaints selsa 21

21.1 If a Participant wishes to make a sl Cugans ) (oS8 a8 elie 5 13) 2111
complaint to Tradeweb regarding: o T
21.11 the operation of the ATS by s -0 dodl Jyal ola Juin 21.1.1
Tradeweb; or .
3 §cagyn
21.1.2 theconduct of a Participantorany s & L. O b els ol o dllae @l 21.1.2
suspicion that a Participant has T i .
committed a breach of these el ongl Bleul )
Rules,
such complaint should be made in writing oA aydl) IS (<Al sda an can
(electronic mail acceptable) and addressed v i

to: i Agasay (Jsike
Compliance Department JleY) ad
Tradeweb gy
Email: europe.regcompliance@tradeweb.com F s S 2l

europe.regcompliance@tradeweb.com
22. Amendments, assignments and notices cUady g el cdaadl) 22

22.1 Tradeweb_ may in its absolute discretion e oSl Glhall eyl Gy cusuyal jsan 22.1
(but subject to CMA approval, as et L
applicable) at any time supplement, <85 & & (Geh e gl dBls 5ol
amend or revoke these Rules partially or QS §f Wi ac)sill oda elad) of Juaas of JlaSin
wholly.

22.2  Participants must be notified of any such & gl 1aa e s sl uS)liad) Jld) cans 22.2
change to the Rules by a notice (a = . o o .
“Market Notice™) which will be issued to @3 (dsadl Jad) Jlad] Gl e 2elsil
all Participants upon reasonable notice for (&Y Jgiaa 3rse Jladl uSlad) meal Hram
any material changes and without notice o o . .
for non-material changes. o bl s (A el 0535 e St

Apasall

22.3 Any Market I\_lo_tices issued by Tradeweb Dbt Cusiyd lpual (ew cillad) L_Si 22.3
notifying Participants of changes to these - T,

Rules will supplement and form part of AeSa s caclgll odn (3 il (L0
these Rules, effective from the date  [lacl Ljlu maals caclsdll sda (e l2ja (K5
specified in the Market Notice. sl lad] b 32l gl o

22.4  For the purposes of communication of sl ol oS Laal e Jalsil oalgy 22.4
such Market Notices to Participants, it will
be sufficient if a Market Notice to 5 & o Gl Jlad] i3 an (Gl
Participants is published on Tradeweb’s — USea ¢l (6 Wia el Ja i (Gl g 5<IY)
website, rovided however, where L ) . o
practicable F;o do so, Tradeweb will also &= = xSl DUasl cuss psiis cblee
notify Participants by electronic mail. Lo A 2l 3yl

225 These Rules may not be assigned by a  _is &V sl sda CalSs @liall ean ¥ 22.5
Participant to any person without prior i
written consent from Tradeweb.

23. Entire agreement AL 4alny) .23

9T (e Aluae A0S dadlge (90

The Agreement, together with the  sicedl ciSse,d culs ) csley) J<is
Adopted Protocols, User Guide and these ) . o

Rules, and any and all addenda, schedules Clilay) gaany gly caclsill odag padivuall iy
or exhibits attached hereto, represent the  Zalay) (g da ) Cliagyeall 5 Jglaall o
entire agreement of the parties regarding
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25.
25.1

25.2

the subject matter hereof. All other prior
agreements, understandings,
representations or statements, oral or
written, relating directly to the subject
matter hereof, are superseded hereby.
There are no other oral or written
collateral representations, agreements or
understandings regarding the subject
matter hereof. For the avoidance of doubt,
these Rules relate to participation on the
ATS only and will not be deemed to
supersede any agreement, rules or
protocol that a Participant may have
entered into, or may in the future enter
into, as a client or participant in relation to
any other service or electronic platform
provided by Tradeweb or any of its
Affiliates.

Signatures

Rather than rely on an original signature,
Tradeweb may elect to rely on a signature
that is transmitted, recorded or stored by
any electronic, optical or similar means
(including telecopy, imaging,
photocopying, electronic mail, electronic
data interchange, telegram or telex) as if it
were (and the signature will be considered
and have the same effect as) a valid and
binding original.

Termination

These Rules will continue to bind the
Participant in relation to outstanding
and/or unsettled rights and obligations
until:

25.1.1 all the Participant’s outstanding
Instructions have been executed,
accepted, cancelled or withdrawn;
all outstanding obligations of that
Participant with respect to such
Instructions and any resultant
transactions have been
performed; and

all other outstanding obligations
of that Participant under these
Rules have been performed.
After any Participant has ceased to be a
Participant, it will continue to be liable for
its acts or omissions in connection with
the ATS that occurred at any time before
it ceased to be a Participant of the ATS.

25.1.2

25.1.3
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Majleg Wl Gloal g (ad g€ il Guis

sl .25

Gl Led hlad) Gl (8 acldll ol eian 25.1
tois gl e i/ 5 Al ClalEN g (3saally

g an ol Sl ol Jsd o w2511
¢dalaall &Hliall Cilaalan

Blad) 1 Sl s din L 25.1.2
Gy Sladaall 23gy Gl Lo diladl
9 ¢Aail Oldba

Dladl 1 il aes din L 25.1.3
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26.
26.1

26.2

Governing Law

This Rulebook and all non-contractual
obligations arising out of or in connection
with this Rulebook will be governed by
and construed in accordance with the laws
of KSA.

Each Participant irrevocably agrees that
the KSA courts will have exclusive
jurisdiction over any dispute or claim
(including non-contractual disputes or
claims) arising out of or in connection
with this Rulebook.
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