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Part1  General Provisions
Rule 101 Definitions
The term "Accounting Standards" means applicable accounting standards and principles.

The term "Affected FM Party" means a Person prevented, hindered or delayed by a Force
Majeure Event.

The term "Affiliated Person" or "Affiliate" means, with respect to any specified Person, any
other Person that Controls, is Controlled by, or is under common Control with, such specified

Person.

The term "Appeals Panel" means the panel at which an appeal of a decision of a Disciplinary
Panel is heard pursuant to Rule 1005.

The term "Applicable Law" means any applicable national, federal, supranational, state,
regional, provincial, local or other statute, law, ordinance, regulation, rule, code, guidance,
order, published practice or concession, judgment or decision of a Governmental Authority

or other institution which is an “institution” as defined in the Settlement Finality Regulations
and which has been designated as an approved financial institution by the Clearing House.

The term "Assessment Contribution" means an Energy Assessment Contribution or a CDS
Assessment Contribution.

The term "Banking Consolidation Directive" means Directive 2006/48/EC.

The term "Bilateral CDS Transaction" means: (i) a CDS transaction between two CDS
Clearing Members or (ii) a CDS transaction between a CDS Clearing Member and an
Affiliate of a different CDS Clearing Member or (iii) a CDS transaction between an Affiliate
of a CDS Clearing Member and an Affiliate of a different CDS Clearing Member, (to which
in either case, for the avoidance of doubt, the Clearing House is not a party).

The term "Board" means the board of Directors or any other body established thereunder
(whether called a board, a committee or otherwise) of the Clearing House.

The term "Business Day" means a day on which the Clearing House is open for business or,
in relation to deliveries, has the meaning given in the Procedures or, in relation to certain
Contract Terms, has the meaning given in the Procedures or ICE Futures Europe Rules.

The term "Buyer" means, in relation to deliveries under Part 7, the Clearing Member or the
Clearing House, whichever is obliged to receive delivery of a Commodity (whether itself or
through another Person).

The term "Buying Clearing Member" means: (a) the Clearing Member that was, before
formation of a Contract, party to the corresponding Transaction as buyer (or, in relation to
CDS Contracts, protection buyer); (b) where a Clearing Member's Customer is a party to the
corresponding Transaction as buyer or protection buyer, the Clearing Member that provides
clearing services to that Customer in relation to the Transaction in question (or, for Energy
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The term "Clearing Membership Agreement" means an agreement between the Clearing
House and a Clearing Member under which, inter alia, the Clearing House agrees to provide
Clearing in respect of Contracts to that Clearing Member and that Clearing Member agrees to
be bound by and subject to these Rules.

The term "Clearing Organisation" means any clearing house duly authorised, regulated,
recognised or licensed under Applicable Laws in any jurisdiction, including any recognised
clearing house, recognised overseas clearing house, derivatives clearing organisation or
similar entity.

The term "Clearing Processing System" means the clearing processing system used by the
Clearing House and any Market from time to time.

The term "Commodity" means any kind of property which is capable of being delivered
pursuant to an Energy Contract.

The term "Complaints Procedures" means the complaints procedures of the Clearing House
from time to time. '

~ The term "Concentration Bank" means an Approved Financial Institution at which the
Clearing House has an account or accounts for the purpose of making transfers between
Clearing House Accounts.

The term "Contract”" means a contract between the Clearing House and a Clearing Member
arising in accordance with these Rules, and as amended, subject to netting or aggregation in
accordance with these Rules, the terms and conditions of which are the relevant Contract
Terms,

For the definition of the term "Contract Position", see 'Open Contract Position' below.

The term "Contract Terms" means all the terms and conditions of a Contract, as applicable,
in; (i) (in relation to Energy Contracts only) the general conditions set out in the Procedures;
(ii) (in relation to ICE Futures Europe Contracts only) the ICE Futures Europe Rules; (iii) (in
relation to ICE OTC Contracts only) the specific standard terms and eligibility criteria set out
in the Procedures for the class of Contract involved, the ICE OTC Participant Agreement
between the Clearing Member and the ICE Fe-QTC Operator and any relevant ICE OTC
Broker Agreement; (iv) (except in relation to Energy Contracts which are settled only in
cash) if such Energy Contract becomes deliverable, the relevant delivery Procedures for the
class of Energy Contract and ICE Futures Rules; and (v) for CDS Contracts, the terms
specified pursuant to Rule 1502.

The term "Control" means the rights and powers exercised over a Person by a Controller and
its cognate terms shall be construed accordingly.

The term "Controller" has the meaning given to that term in section 422 of the FSMA.

The term "Controller Guarantee" means a guarantee given by a Controller of a Clearing
Member under Rule 201(a)(vi).

The term "Credit Derivatives Definitions" means the document of that name dated 2003
published by ISDA as supplemented by the 2009 ISDA Credit Derivatives Determination
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Members making Energy Guaranty Fund Contributions and the Clearing House's discretions
pursuant to Part 11); or, for the CDS Guaranty Fund, means a period for which the total
amount of CDS Guaranty Fund Contributions for the CDS Guaranty Fund is fixed pursuant to
the Procedures (subject to any termination or suspension of any CDS Clearing Member's
membership or status as a CDS Clearing Member, new CDS Clearing Members making CDS
Guaranty Fund Contributions and the Clearing House's discretions pursuant to Part 11).

The term "Guidance" means guidance issued by the Clearing House pursuant to Rule 109(f).

The term "HM Treasury" means Her Majesty's Treasury in the UK and any successor
thereto.

The term "ICE Futures Europe" means ICE Futures Europe (a company registered in
England and Wales with registration number 01528617) and the recognised investment
exchange (as defined in the FSMA) known as and operated by ICE Futures Europe.

The term "ICE Futures Europe Block Contract" means a Contlact resultmg from an ICE
- Futures Europe Block Transaction.

The term "ICE Futures Europe Block Trade Facility" means the block trade facility
operated by ICE Futures Europe in accordance with the ICE Futures Europe Rules.

The term "ICE Futures Europe Block Transaction" means an EFS, EFP or ICE Futures
Europe Block Trade Facility transaction reported through ICE Futures Europe in accordance
with the ICE Futures Europe Rules.

The term "ICE Futures Europe Contract" means an ICE Futures Europe Block Contract or
an ICE Futures Europe Matched Contract.

The term "ICE Futures Furope Matched Contract" means a Contract resulting from an
ICE Futures Europe Matched Transaction.

The term "ICE Futures Europe Matched Transaction" means a transaction that occurs or
occurred on the ICE Futures Europe exchange in accordance with the ICE Futures Europe
Rules.

The term "ICE Futures Europe Rules" means the rules of ICE Futures Europe and, except
when a particular rule is cross-referenced herein, has the same meaning as that given to the
term "Regulations" in the regulations of ICE Futures Europe.

The term "ICE Futures Europe Transaction" means an ICE Futures Europe Matched
Transaction or an ICE Futures Europe Block Transaction.

The term "ICE Group" means the Clearing House and all its Affiliated Persons.

The term "ICE Inec." means IntercontinentalExchange, Inc., a company incorporated in
Delaware with registered file number of 2497808.
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The term "ICE OTC"-means the-exempt-commereial market operated by the ICE IneOTC.
Operator.

The term "ICE OTC Block Contract” means a Contract resulting from an ICE OTC Block
Transaction.

The term "ICE OTC Block Transaction" means a transaction reported through ICE OTC
without a trade having been matched by ICE OTC.

The term "ICE OTC Broker Agreemeht" means an agreement between the ICE Ine-QTC
QOperator. and an ICE OTC broker in the form approved by the ICE Tne:QTC Operator from
time to time, relating to that broker’s access to ICE OTC.

The term "ICE OTC Contract" means an ICE OTC Matched Contract or an ICE OTC Block
Contract.

The term "ICE OTC Matched Contract” means a Contract resulting from an ICE OTC
Matched Transaction.

The term "ICE OTC Matched Transaction" means a transaction that occurs or occurred on
ICE OTC in accordance with applicable ICE- OTC- Participant-Agreements-and,~where — -~ — - — -~ — -
applicable, any ICE OTC Broker Agreement. '

. . iy . .
O] O uring on or after the 1ICE O nangeover me. or (1 3 Al 1_CONI 0

with any Contract ente ed info. Lrggggiog §;;Qiged g other circg;sgcg reiing to ICE
QTC occurri rior to the ICE OTC Changeover Time. For the purposes of this definition
he term "ICE QTC Changeover Time" means the time notifie ch the Clearin

House in a Circular, at which ICE Inc. will cease to be the ICE OTC Operator and ICE

Commodity Markets will become the new ICE OTC Operator,

The term "ICE OTC Participant" means a Clearing Member or Customer that has entered
into an ICE OTC Participant Agreement.

The term "ICE OTC Participant Agreement” means an agreement between the ICE
F1e-QTC Operator and an ICE OTC Participant, in the form approved by the ICE Ine:OTC
Operator from time to time, relating to the ICE OTC Participant's access to ICE OTC.

The term "ICE OTC Transaction" means an ICE OTC Matched Transaction or an ICE OTC
Block Transaction.

The term "ISDA" means the International Swaps and Derivatives Association, Inc. and any
successor thereto.

The term “Imitial Margin” means Portfolio Risk Margin, Physical Settlement Margin or
other margin transferred in relation to CDS Contracts, including pursuant to Rule 502(f).

The term "Initial Payment" means, in relation to a CDS Contract, the payment, if any,
specified as the "Initial Payment Amount" (or, in relation to certain CDS Contracts relating to
indices, as the "Additional Amount") under the Contract Terms for such CDS Contract and,
in relation to a Bilateral CDS Transaction, the payment, usually described therein as the
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The term "Long", in respect of an Option, refers to the positions of Persons entitled to
exercise Options.

The term "Margin" means Original Margin, Variation Margin, Initial Margin, Portfolio Risk
Margin, Physical Settlement Margin, Mark-to-Market Margin and other margin, security or
collateral provided to the Clearing House pursuant to the Rules or the Procedures and
includes, where the context so requires, any proceeds of realisation of the same.

The term "Mark-to-Market Margin" means the Permitted Cover required to be provided by
Clearing Members to the Clearing House related to the market value of a Clearing Member’s
Open Contract Positions relating to CDS Contracts, as determined pursuant to Rule 503(f)(ii).

The term "Mark-to-Market Price" has the meaning given in Rule 503(g).

The term "Market" means ICE Futures Europe, ICE OTC and any other market for which
the Clearing House provides or may provide Clearing services (and for the purposes of
Clearing Membership Agreements for CDS Clearing Members only, also includes the
over-the-counter market for CDS).

_The term "Market Delivery Settlement Price" in respect of a Set of Energy Contracts or an

701.

The term "Market Rules" means the rules, regulations, procedures of, and agreements
governing, a Market, including the ICE Futures Europe Rules and ICE OTC Participant
Agreements, ICE OTC Broker Agreements and the procedures of each of ICE Futures Europe

and the ICE ¥reQTC Operator.
The term "Master Agreement" has the meaning given to that term in Rule 1502(a)(i).

The term "Monetary Default" means a Clearing Member failing to transfer, deposit with, or
pay to, the Clearing House in full any Margin, Guaranty Fund Contribution, amount due
under or in connection with any Contract or other amount due to the Clearing House or
required by or pursuant to Market Rules.

The term "Nominated Account" means a Nominated Customer Account or a Nominated
Proprietary Account.

The term "Nominated Customer Account" means an account (if any) of a Clearing Member
at an Approved Financial Institution recognised by the Clearing House for administrative
convenience only and used by the Clearing Member for the business of its segregated
Customers.

The term "Nominated Proprietary Account" means an account of a Clearing Member at an
Approved Financial Institution that is not a Nominated Customer Account.

The term "Non-DCM Customer" means a Customer that is not a DCM Customer with
respect to a Contract.

The term "Non-DCM Customer Account" means a Customer Account that is not a DCM
Customer Account in relation to which the Clearing Member: (i) acts in its capacity as a
clearing member in relation to transactions connected with the provision of services to
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The term "Set" means:

(a) for Futures Contracts: a set or class of Contracts that are identical as to their terms
(including the Commodity to which such Contract relates and contract date; but excluding
any amount paid or to be paid for entry into the Contract and any amount pald or to be paid in
respect of settlement or delivery of a Contract);

(b) for Options Contracts: a set of Contracts that are identical as to their terms (including the
Investment to which such Contracts relate, contract date and strike price; but excluding any
amount paid ot to be paid for entry into or writing of a Contract and any amount paid or to be
paid in respect of settlement);

(c) for CDS Contracts that are based on an index (including Triggered Restructuring CDS
Contract Portions and Component Transactions forming part thereof or, pursuant to the
Rules, resulting therefrom), a set of Contracts that are similar as to their terms (including,
without limitation, identical as to their terms concerning the reference entities and obligations
to which any payment or delivery obligation is linked, series number, fixed rate and
scheduled termination date; but which may differ, without limitation, as to any Initial
Payment, the 'Trade Date' and any provisions relating to tax or the provision of forms relating
to tax); and

(d) for CDS Contracts that are based on a single reference entity, a set of Contracts that are
similar as to their terms (including, without limitation, identical as to their terms concerning
the reference entity and obligations to which any payment or delivery obligation is linked,
fixed rate, scheduled termination date and, where terms are determined by reference to a
"Physical Settlement Matrix", referring to the same version of such "Physical Settlement
Matrix"; but which may differ, without limitation, as to any Initial Payment, the "Trade Date'
and any provisions relating to tax or the provision of forms relating to tax).

The term "Settlement Finality Regulations" means the Financial Markets and Insolvency
(Settlement Finality) Regulations 1999.

The term "Settlement Price” means the settlement price for any Energy Contract as
determined in accordance with the ICE Futures Europe Rules (for Contracts traded on ICE
Futures Europe) or by the Clearing House in coordination with the ICE Ire-QTC Operator
(for Contracts traded on ICE OTC); except that if on any day an Energy Contract ceases to be
traded, then the Clearing House may treat as the Settlement Price for such Energy Contract
on such day a price determined by the Clearing House at its discretion (or by the relevant
Market and accepted by the Clearing House at its discretion), as reflecting the fair market
value of such Energy Contract as of the close of trading in such Energy Contract on such day.

The term "Short", in respect of an Option, refers to the positions of Persons against whom
Put Options and Call Options may be exercised.

The term "Strike Price" in respect of an Option, means the price of the relevant Future upon
exercise of the Option.

The term "Summary Disciplinary Committee" means a summary disciplinary committee
established pursuant to Rule 1004(c).
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All references to timings or times of day are to London (UK) times, unless indicated
otherwise. Business hours shall occur only on Business Days and shall be construed
accordingly.

All references to "tax" shall include, without limitation, any tax, levy, impost, duty, or
other charge or withholding of a similar nature (including any penalty or interest
payable in connection with any failure to pay or any delay in paying the same).

Reference to the "conduct" of a Clearing Member includes any act, omission, conduct
or behaviour in relation to the Rules. For the purposes of determining a Clearing
Member's liability for any conduct (referred to in Rule 111 as a "disciplinary matter"),
a Clearing Member shall be responsible for all conduct of that Clearing Member's
Representatives, including conduct of a Clearing Member's Customer and such
Customer's clients, as if that conduct were the conduct of the Clearing Member itself;
but notwithstanding the attribution of such conduct to the Clearing Member, the
Representative responsible for such conduct (where relevant) may also be liable to be
sanctioned for their conduct through sanctions imposed on the Clearing Member or
otherwise.

Any capitalised term used in these Rules that is not defined in Rule 101 or elsewhere
herein shall have the meaning given to it (in order of priority) in the Procedures, the
Clearing House's standard form Clearing Membership Agreement, the ICE Futures
Europe Rules and ¥cEIne-sthe standard form ICE OTC Participant Agreement.

Fach of the Rules shall, unless the context otherwise requires, be construed as an
independent provision and shall be in addition and without prejudice to any other
provision of the Rules.

If any provision of these Rules (or part of any provision) is found by any court or
other Governmental Authority to be invalid, illegal or unenforceable, that provision or
part-provision shall, to the extent required, be deemed not to form part of the Rules,
and the validity, legality or enforceability of the other provisions of these Rules shall
not be affected. '

The Rules, together with the applicable Clearing Membership Agreement and other
documents given contractual force pursuant to these Rules, form a contract between
the Clearing House and each Clearing Member. All obligations of the Clearing
House hereunder are solely to Clearing Members. No Person other than the Clearing
House has any obligation to Clearing Members pursuant to these Rules except as
expressly provided in any provisions of these Rules or the Procedures purporting to
create or define rights and obligations as between Clearing Members, between
Clearing Members and their Customers or between Customers (each a "Bilateral
Obligation"). Subject to any Bilateral Obligation in respect of which the relevant
Clearing Members or Customers (as applicable) shall have the right to enforce the
provisions of these Rules or Procedures against each other, no Person shall have any
right pursuant to the Contract (Rights of Third Parties) Act 1999 to enforce any
provision of these Rules or the Procedures.

Any matter or right stated to be in, of or at the Clearing House's discretion shall be
subject to the Clearing House's sole, unfettered and absolute discretion and such
discretion may be exercised at any time. Where there is a provision that the Clearing
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Part4  Clearing Mechanism
Rule 401 Formation of Contracts

(a) Subject to Rule 403 and Rule 404, two Contracts shall arise automatically, one
between the Selling Clearing Member and the Clearing House and the other between
the Clearing House and the Buying Clearing Member (or a single Contract shall arise
between the Clearing House and a Clearing Member where applicable in the case of
Rule 401(a)(vi) or (x)), at the moment that:

6] in the case of any ICE Futures Europe Matched Transaction, the relevant
- orders are matched on ICE Futures Europe;

(i)  in the case of any ICE OTC Matched Transaction, the relevant orders are
matched on ICE OTC in an instance in which, in accordance with relevant
ICE OTC Participant Agreements, any relevant ICE OTC Broker Agreement
and the Procedures, the Transaction is to proceed to clearing;

(iii)  in the case of any ICE Futures Europe Block Transaction, ICE Futures Europe
receives and has recorded on its system complete data in respect of the
Transaction; — T FE

(iv)  in the case of any ICE OTC Block Transaction, the ICE f3e:OTC Operator
receives complete data in respect of the Transaction in an instance in which, in
accordance with relevant ICE OTC Participant Agreements, any relevant ICE
OTC Broker Agreement and the Procedures, the Transaction is to proceed to
clearing; ‘

W) in the case of Transactions generated by ICE Futures Europe or the ICE
Tne-QTC Operator as a result of the operation of their contra trade, error trade,
invalid trade, cancelled trade, error correction or similar policies and rules and
procedures relating thereto or otherwise, upon notice of the final terms of the
Transaction being received by the Clearing House;

(vi)  in the case of a Contract that is formed as a result of another Contract being
Invoiced Back by the Clearing House, immediately upon notice of the
existence and final terms of the new Contract being given by the Clearing
House to the Clearing Members affected;

(vi) in the case of a Contract that forms as a result of an Option being exercised in
accordance with Part 8, immediately upon such exercise taking effect pursuant
to Part 8;

(viii) in the case of an Energy Contract that is allocated by one Clearing Member to
another Clearing Member by agreement of both Clearing Members subsequent
to that Energy Contract arising but on the same day as that on which such
Contract arose, upon both such Clearing Members having recorded their
agreement to such allocation on the Clearing House's systems;

(ix)  in the case of a CDS Contract (other than a CDS Contract arising pursuant to
Rule 401(a)(x)), the time specified pursuant to the Procedures occurs for the
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