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December 31, 2014
VIA ELECTRONIC PORTAL
Christopher J. Kirkpatrick
Office of the Secretariat

Commodity Futures Trading Commission

Three Lafayette Centre

1155 21st Street, N.W.

Washington, D.C. 20581

Re:
Commission Regulation 40.6(a) Rule Certification

GFI Swaps Exchange LLC Submission # 14-0024 – Rulebook Amendments
Dear Mr. Kirkpatrick:

GFI Swaps Exchange LLC (“GFI”) hereby notifies the Commodity Futures Trading Commission (the “Commission”), pursuant to Section 5c(c) of the Commodity Exchange Act (the “CEA”) and Commission Regulation 40.6(a), that it is certifying the attached amendments to its Rulebook.  The attached amendments will become effective on January 15, 2015.
A concise explanation and analysis of the amendments to the Rulebook and their compliance with applicable provisions of the CEA, including the Core Principles, and the Commission’s Regulations, is attached hereto as Exhibit A.  A clean and redline copy of the amended Rulebook is attached hereto as Exhibit B.
GFI certifies that the Rulebook amendments comply with the CEA and Commission Regulations thereunder.  GFI additionally certifies that it has concurrently posted a copy of this submission letter and the attachments hereto on GFI’s website at http://gfigroup.com/markets/swaps-exchange/rules-notices.aspx.  There were no substantive opposing views to the amendments to the Rulebook.
Please contact the undersigned at (212) 968-2982 or daniel.glatter@gfigroup.com if you have any questions or you would otherwise like to discuss this further.
Sincerely,

/s/ Daniel E. Glatter
General Counsel
GFI Swaps Exchange LLC

Enclosure

EXHIBIT A

Capitalized terms used but not defined herein have the meanings assigned to them in the Rulebook.  Unless otherwise noted in italics, Commission staff have already reviewed the amendments listed below.

	Rule
	Explanation
	Core Principle or other CEA Provision, Commission Regulation and/or Commission Staff Letter

	Cover Page and Table of Contents
	Non-substantive revisions.
	N/A

	Rule 101 (“Package Transaction”)
	Defines “Package Transaction” consistent with the definition set forth by the Commission.
	CEA Section 2(h)(8)

Regulations 37.3(a)(2) and 37.9

Commission Letter No. 14-137

	Rule 101 (“Reportable Swap Data”)
	Defines “Reportable Swap Data” to include data reported under Parts 43 and 45 of Commission Regulations.
	Parts 43 and 45 of Commission Regulations

	Rule 101 (“Sponsored Access Firm”)
	Clarifies that a Sponsored Access Firm is a Customer of its sponsoring Participant
	Core Principle 2

	Rule 101 (“Swap Transaction and Pricing Data”)
	Defines “Swap Transaction and Pricing Data” as data required to be reported under Part 43 of Commission Regulations
	Part 43 of Commission Regulations

	Rule 302(a)
	Provides that each Participant must represent and warrant that each of its Customers (including any Sponsored Access Firms) is an Eligible Contract Participant.  The other revisions are non-substantive.
	Regulation 37.202(a)(2)

	Rule 304(a)
	Clarifies that each Sponsored Access Firm is deemed to be a Customer of the Participant through whom it accesses the Trading Platform.
	Core Principle 2

	Rule 304(b)
	Non-substantive revision.
	N/A

	Rule 405(e)
	Provides that recordkeeping obligations extend to Customers that conduct substantial activity on the Trading Platform.
	Regulation 37.404(b)

	Rule 406(a)
	Clarifies that the confirmation of a Block Trade effected on the Trading Platform will take place at the same time as execution.
	Regulation 37.6(b)

Commission Letter No. 14-118

	Rule 409
	Removes provision allowing GFI to determine whether prices accurately reflect market conditions prior to publishing trade information.  Additionally removes language relating to non-cancelled bids, non-cancelled offers and sales.
	Part 16 of Commission Regulations

	Rule 506(a)
	Provides that a Registered Trader must include its Trader ID with each Indication of Interest.  Rule 506(a) additionally clarifies that each Order or RFQ must include data required under Part 43 and Part 45 of Commission Regulations.
	Parts 43 and 45 of Commission Regulations

Regulation 37.205

	Rule 508(d)
	Clarifies that the parties to a Swap that results from an RFQ must include data required under Part 43 and Part 45 of Commission Regulations.
	Parts 43 and 45 of Commission Regulations

	Rule 508(e)
	Clarifies that GFI will promptly reflect an RFQ that is not effected solely by electronic means in its audit trail.
	Regulation 37.205

	Rule 520
	Provides that GFI may from time to time issue notices to Participants that provide for alternate execution methods for package transactions.  New Rule 520 additionally provides that each such notice shall be submitted to the Commission pursuant to Part 40 of Commission Regulations and published on GFI’s website.
	CEA Section 2(h)(8)

Regulations 37.3(a)(2) and 37.9

Commission Letter No. 14-137

	Rule 540(a)
	Clarifies that GFI will report all data required under Part 43 and Part 45 of Commission Regulations to a Swap Data Repository.  Rule 540(a) additionally clarifies that GFI may provide data required to be reported under Part 43 of Commission Regulations to market participants in accordance with Commission Regulation 43.3(b)(3).
	Parts 43 and 45 of Commission Regulations

Regulation 43.3(b)(3)

	Rule 540(b)
	Updates reference to the ISDA Dodd Frank Act - Swap Transaction Reporting Party Requirements.  The other revisions are non-substantive.
	Regulation 45.8

	Rule 540(d)
	Clarifies that the provisions of Rule 540(d) apply to data required to be reported under both Part 43 and Part 45 of Commission Regulations.
	Parts 43 and 45 of Commission Regulations

	Rule 541(a)
	Clarifies that the provisions of Rule 541(a) apply to data required to be reported under both Part 43 and Part 45 of Commission Regulations.
	Parts 43 and 45 of Commission Regulations

	Rule 601(a)
	Provides that certain Block Trades may be effected on the Trading Platform pursuant to Rule 601(h).
	Regulation 43.2

Commission Letter No. 14-118

	Rule 601(h)
	Provides that a Block Trade in a Cleared Swap may be effected on the Trading Platform by any means of interstate commerce other than through execution in the Order Book.  New rule 601(h) additionally provides that such a Block Trade will not be deemed to be a Required Transaction for purposes of Chapter 5 (other than Rules 535 and 536).
	Regulation 43.2

Commission Letter No. 14-118

	Rule 1101(a)
	Provides that contract specifications for all Swaps listed by GFI are published on GFI’s website and incorporated by reference into the Rules.
	Regulation 37.201(b)(1)
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