
NYSE 
LIFFE US. 

By Electronic Mail 

October 29, 2013 

Ms. Melissa Jurgens 
Office of the Secretariat 
Commodity Futures Trading Commission 
Three Lafayette Centre 
1155 21 st Street, N.W. 
Washington, D.C. 20581 

Lynn Martin 
Chief Executive Officer 
NYSE Liffe U.S. 
20 Broad Street, 10th Floor 
New York, NY 10005 
T +1 212 656 4300 

Re: NYSE Liffe US Submission 2013-126- Notice Announcing Conversion of 
Precious Metals Vault Receipts to All Electronic Format. 

Dear Ms. Jurgens: 

I am the President and Chief Executive Officer ofNYSE Liffe US LLC ("NYSE Liffe US" or 
the "Exchange"). Pursuant to Section 5c(c) of the Commodity Exchange Act, as amended (the 
"Act"), and U.S. Commodity Futures Trading Commission (the "Commission") Regulations (the 
"Regulations") Section 40.6(a), I enclose a Cover Sheet for NYSE Liffe US Submission 2013-
126 and NYSE Liffe US Notice 30/2013 which announces procedures in connection with the 
Exchange' s conversion of its vault receipt delivery process to an entirely electronic based 
system for its 100 oz. gold and 33.2 oz. mini-sized gold Futures contracts and the 5,000 oz. 
silver and 1,000 oz. mini-sized silver Futures contracts (collectively "Precious Metals Futures"). 
Members can begin converting paper vault receipts to electronic vault receipts on November 15, 
2013, and effective with trade date January 14, 2014, (sixty days after the effective date of the 
procedures in the Exchange Rules) only electronic vault receipts will be eligible for delivery. 

NYSE Liffe US herby certifies that (i) the procedures to deposit and withdraw vault receipts as 
amended comply with the Commodity Exchange Act and the Regulations and (ii) a notice and a 
copy of this submission is being concurrently posted on NYSE Liffe US' s web site. 
Additionally, a concise explanation and analysis of amendments to the delivery procedures and 
their compliance with applicable provisions of the Act, including the Act's Core Principles and 
the Regulations, is attached. No substantive opposing views were received from members or 
others with respect to the amendments. 

If you have any questions, please call me at (212) 656-4300. 

~espe fully, 4 b 



Designated Contract Market Core Principles Implicated by 
NYSE Liffe US Submission 2013-126 

CORE PRINCIPLE ANALYSIS 
Core Principle 2: Trading in Precious Metals Futures will continue to be subject 
Compliance with Rules to Chapters 12, 14, 15 and 17 of the Exchange rulebook as well 

as all other rules of the Exchange including Chapter 3, 
governing access to the Exchange's Trading Platform, Chapter 
6 governing the business conduct of Exchange members and 
that prohibits, among other things, fraudulent acts, market 
manipulation and acts inconsistent with just and equitable 
principles of trade. The Exchange monitors its markets on a 
constant basis in real-time. In addition, through the operation 
of a regulatmy services agreement, the National Futures 
Association provides to the Exchange comprehensive trade 
practice and market surveillance services designed to detect 
activities that are not in compliance with the Act, the 
Regulations, or Exchange rules and policies. 

Further, the Exchange has the authority, through Chapter 7 of 
its rules, and the capacity to investigate any possible rule 
violations and, where appropriate, bring disciplinary actions 
and impose sanctions for any violations. 

Core Principle 6: Trading in Precious Metals Futures remain subject to Exchange 
Emergency Authority Rule 425. Exchange Rule 425 provides that if the President, or 

any individual designated by the President and approved by the 
Board, determines that an Emergency exists, the President or 
such designee, as the case may be, may take or place into 
immediate effect a temporary emergency action or Rule, which 
may remain in effect for up to 30 Business Days, after which 
time it must be approved by the Board to remain in effect. Any 
such action or Rule may provide for, or may authorize the 
Exchange, the Board or any committee thereof to unde1take 
actions necessary or appropriate to respond to the Emergency, 
including changing delivery points or the means of delivery or 
modifying or suspending any provision of the Rules of the 
Exchange or the Rules of the Clearing Service Provider. 

Core Principle 7: The Exchange will continue to publish, maintain and keep 
Availability of General current on its web site the terms and conditions of the 
Information procedures for the delivery and withdrawal of vault receipts 

including Exchange approved brands, depositories and assayers 
for the Precious Metals Futures, as well as all rules and 
mechanisms necessary for executing transactions on or through 
the Exchange's trading platform and all rules and 
specifications describing the operation of the Exchange's trade 
execution facility. 

Core Principle 10: The Exchange will continue to record and maintain an audit 
Trade Information trail with all trade information regarding Futures on Precious 



CORE PRINCIPLE ANALYSIS 
Metals necessary to monitor for customer and market abuse. 

Core Principle II: The Precious Metals Futures will continue to be cleared 
Financial Integrity of through Options Clearing Corporation ("OCC"), which is 
Transactions registered with the Commission as a Derivatives Clearing 

Organization. In addition, in compliance with Section 38.604 
of the Commission's Regulations, the Exchange has in place a 
surveillance program to continually survey the obligations of 
each futures commission merchant based on information 
supplied by OCC pursuant to a Regulatory Services Agreement 
entered into between OCC and the Exchange dated October I 0, 
2012. 

Core Principle I2: Trading in Precious Metals Futures will continue to be subject 
Protection of Markets and to Chapter 6 of the Exchange's rulebook that governs the 
Market Participants business conduct of Exchange members and all other persons 

initiating or executing transactions subject to the Rules of the 
Exchange. The Exchange Rules prohibit, among other things, 
fraudulent acts as well as acts detrimental to the Exchange and 
inconsistent with just and equitable principles of trade. The 
Exchange shall monitor for and investigate any possible rule 
violations and where appropriate bring disciplinary actions and 
impose sanctions for any violations in respect to trading in 
Precious Metals Futures. 

Core Principle I3: Chapter 7 of the Exchange's rulebook provides for disciplinmy 
Disciplinary Procedures procedures by which the Exchange may impose sanctions for 

any violations of the Exchange's rules, including any violations 
related to trading in Precious Metals Futures. 

Core Principle I8: Data with regard to Precious Metals Futures, as is all trade 
Recordkeeping data, will continue to be retained by the Exchange in secured 

storage for a period of at least five years and be readily 
accessible and open to review by the CFTC during such time. 
Additionally, the Exchange has in place business continuity 
and disaster recovery policies and procedures that provide for 
back-up and off-site storage of Exchange records. 
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NVSE 
LIFFE US. 

NYSE LIFFE U.S. NOTICE No. 30/2013 

ISSUE DATE: 
EFFECTIVE DATES: 

October 29, 2013 
November 15, 2013 (Beginning ofTransition Period) 

January 14, 2014, (First Day following the expiration of the 
Transition Period) 

NYSE Liffe U.S. - Precious Metals Vault Receipts- Conversion to All Electronic 
Format 

Summary 

This Notice sets forth procedures in connection with NYSE Liffe US's conversion of its vault 
receipt delivery process to an entirely electronic based system for its 100 oz. Gold and 33.2 
oz. Mini-Sized Gold Futures and 5,000 oz. Silver and 1,000 oz. Mini-Sized Silver Futures. 
Included in this notice are procedures for converting existing paper vault receipts to 
electronic vault receipts as well as the process for initiating new electronic vault receipts 
going forward. Members can begin converting paper vault receipts to electronic receipts 
beginning November 15, 2013. Effective with the opening of the market for trade date 
January 14, 2014, only electronic vault receipts will be eligible for delivery in accordance 
with Exchange Rules and procedures. In addition, attached to this Notice are the revised 
Rule Chapters 1, 12, 14, 15 and 17. 

1. Introduction and Background 

1.1. Beginning on November 15, 2013, NYSE Liffe US (the "Exchange") will phase-in its 
paperless vault receipt system for its 100 oz. Gold, 33.2 oz. Mini-Sized Gold, 5000 
oz. Silver, and 1000 oz. Mini-Sized Silver Futures ("Precious Metals Futures"). 1 To 
accomplish this end, the Exchange is amending its rules (Chapters 12, 14, 15, and 17) 
and delivery procedures, as set forth in detail below. The Exchange is also adding 
and deleting some definitions to its rules (Chapter 1). The phase-in will last through, 
and including, January 13, 2014 (the "Transition Period"), during which time either 
paper vault receipts ("Paper Receipts") or electronic vault receipts ("Electronic 
Receipts") will be valid for delivery. 

1.2 Effective with the opening of the market for trade date January 14, 2014, only 
Electronic Receipts will be valid for delivery in accordance with Exchange Rules and 
procedures. 

1 
Note that capitalized terms used in this Notice have the meaning given them as defined in the Exchange's 

Rules unless the context otherwise indicates. 
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2. Existing Receipt Registration System 

2.1 NYSE Liffe US Notices 8/2008, 7/2009, and 25/2009 established the current 
procedures for Clearing Members to deposit and withdraw vault receipts from the 
Exchange's Precious Metals Futures delivery system. To initiate a receipt into the 
delivery system, Clearing Members request a vault declared Regular by the Exchange 
to issue a NYSE Liffe US Paper Receipt for metal stored at the vault. The issuing 
vault ("Originating Vault"), in turn, forwards the Paper Receipt to the Exchange's 
Central Depository for the purpose of registering the Paper Receipt in the NYSE Liffe 
Guardian Delivery System ("Guardian"). Once the Paper Receipt has been entered 
into Guardian, a Clearing Member can then effect delivery on Precious Metals 
Futures. 

3. Vanlt Receipt Conversion Process 

3.1 The Exchange is eliminating Paper Receipts from the delivery system such that the 
vault receipt system will be entirely "paperless." To accomplish this, all Paper 
Receipts must be returned to the Originating Vault from the Central Depository. At a 
Clearing Member's request, the Originating Vault will then convert the Paper Receipt 
to an Electronic Receipt by cancelling the Paper Receipt and creating a new 
Electronic Receipt on Guardian. 

3.2 The first step in the conversion process requires the Clearing Member to request the 
withdrawal of the Paper Receipt(s) from Guardian. 

3.3 The Exchange will instruct the Central Depository to return all Paper Receipts to the 
Originating Vault on November 15,2013. 

3.4 After the Paper Receipt is received by the Originating Vault, a Clearing Member 
wishing for the metal represented by the Paper Receipt to be deliverable after the 
expiration of the Transition Period, must instruct the Originating Vault to create a new 
Electronic Receipt in substitution for the Paper Receipt. The new Electronic Receipt 
will be housed on Guardian. Every Electronic Receipt issued in substitution for a 
Paper Receipt will contain the following statement: 

"This electronic form of Vault Receipt has been issued as a 
substitute for the original document in paper form. The Vault 
Receipt is represented solely as an electronic record." 

3.5 In addition, beginning on November 15,2013 and continuing through and 
after the Transition Period, a Clearing Member may present an Originating 
Vault with a Paper Receipt that it has issued that is not registered in the 
Guardian system and request that the Originating Vault issue an Electronic 
Receipt in substitution for the Paper Receipt. Electronic Receipts issued 
in such circumstances will contatin the statement set forth in paragraph 3.4 
above. 

3.6 After creating an Electronic Receipt in substitution for a Paper Receipt, the 
Originating Vault will mark the corresponding Paper Receipt as "An Electronic 
Receipt has been issued as a substitute for this Paper Receipt. This Paper Receipt is no 
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longer valid for delivery" and retain the Paper Receipt on file for at least.5 years for 
recordkeeping purposes and to satisfY CFTC requirements. The Originating Vault will 
certifY to the Exchange that such Paper Receipts have been marked as required. 

3. 7 When during the Transition Period or thereafter, an Originating Vault issues an 
Electronic Receipt that is not being issued in substitution of a Paper Receipt, the 
Electronic Receipt will contain the following statement: 

"This electronic Vault Receipt is the original document. The Vault Receipt is 
represented solely as an electronic record." 

3.8 Each Originating Vault is required to check each vault data entry made by its data 
entry personnel before information is uploaded to Guardian. Each Clearing Member 
should verity that the information uploaded into Guardian is correct. 

3.9 The Exchange has no liability in connection with any data-entry errors made in the 
conversion process. Furthermore, the Clearing Member must warrant to all 
subsequent persons entitled under the Electronic Receipt created to replace the Paper 
Receipt that the customer on whose behalf the Clearing Member acted (or the 
Clearing Member, if the Clearing Member is acting on its own account) was a person 
entitled under the Paper Receipt when the Clearing Member surrendered possession. 

4. Transition Period 

4.1 Clearing Members wishing to have deliverable receipts after the expiration of the 
Transition Period are urged to provide the appropriate instructions to the Originating 
Vault to convert Paper Receipts to Electronic Receipts as early as possible during the 
Transition Period. 

4.2 During the Transition Period, Clearing Members will be able to effect delivery on 
Precious Metals Futures using either Paper Receipts, prior to conversion to Electronic 
Receipts, or Electronic Receipts, if converted. 

4.3 During the Transition Period, deliveries effected through Paper Receipts will be 
subject to Rules 1208A and 1408 for deliveries of gold and Rules 1508A and 1708, 
for deliveries of silver, as applicable. Deliveries effected through Electronic Receipts 
will be subject to Rules 1208B and 1408 for deliveries of gold and Rules 1508B and 
1708 for deliveries of silver, as applicable. 

4.4 During the Transition Period, only Electronic Receipts may be registered on 
Guardian. No Paper Receipts will be accepted for registration beginning on 
November 15,2013. 

4.5 There will be no charge by the Exchange to have a Paper Receipt converted into an 
Electronic Receipt during the Transition Period. 

4.6 Once the Central Depository returns all Paper Receipts to the Originating Vault, the 
Exchange will eliminate the function of the Central Depository, which has acted as 
agent to the Exchange. By the Originating Vault acceptance of the Paper Receipts, 
the Originating Vault is deemed to have accepted the role as agent of the Exchange 
during the Transition Period, with respect to the storage of the Paper Receipts. The 
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Originating Vaults will hold the Paper Receipts returned to them from the Central 
Depository for the account of the Exchange and will not return any Paper Receipt to a 
Clearing Member except on the instruction of the Exchange. 

5. Post-Transition Period 

5.1 As of trade date January 14,2013, Paper Receipts will no longer be valid for delivery. 

5.2 All of the Exchange's Regular vaults will be equipped to issue and enter an Electronic 
Receipt on Guardian at a Clearing Member's request. 

5.3 Any Paper Receipts in a Clearing Member account in Guardian that were not 
withdrawn during the Transition Period will be withdrawn by the Exchange Registrar 
at the end of the Transition Period, as such receipts will no longer be valid for 
delivery. 

5.4 Once the Exchange has convetted to an all-electronic vault receipt format, a Clearing 
Member on behalf of a holder may request the Originating Vault to convert any 
remaining Paper Receipts to Electronic Receipts at any time. Such a conversion will 
be subject to the rules and procedures of the Originating Vault and any agreement 
between the parties and will be converted consistent with the applicable Exchange 
procedures. 

5.5 If the Clearing Member does not instruct the Originating Vault to create a new 
Electronic Receipt in substitution of a Paper Receipt, the Clearing Member may store 
or withdraw the metal at the Originating Vault subject to the rules and procedures of 
the Originating Vault. 

5.6 There is no charge by the Exchange to have an Electronic Receipt created in or 
removed from Guardian. 

6. OCC Security Interest in Vault Receipts 

6.1 NYSE Liffe US Notice 7/2009 made amendments to Rules 1208, 1408, 1508, and 
1708 to clarifY that Clearing Members grant a security interest to the Options Clearing 
Corporation ("OCC") as the Clearing Service Provider in any vault receipt or 
Warehouse Depositary Receipt ("WDR") involved in the delivery of Precious Metals 
Futures that remains in effect during the delivery process. In addition, the Rules also 
make clear that Clearing Members agree that the Exchange, in its operation of 
Guardian, maintains any such vault receipts or WDRs as agent on behalf of OCC 
during the delivery process. To reflect OCC's security interest during the delivery 
process, the Exchange will modifY the Electronic Receipt to include the notation that 
it is "Pledged, Transferred and Held for OCC."2 This notation will be removed upon 
completion of the delivery process. 

2 Such a notation is required for the purpose of providing OCC with "control" of the Electronic Receipt in 
accordance with Section 7-106 of the Illinois Uniform Commercial Code. 
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7. Outside Transfers 

7 .I Members are reminded that prior to making a transfer outside of Guardian, the 
Member must first obtain the consent of the Exchange to cancel the vault receipt in 
Guardian and after the Exchange cancels the relevant vault receipt the Member must 
contact the vault and may arrange to make a transfer pursuant to the applicable rules 
and procedures of the relevant vault. 

8. Brands Acceptable and not Acceptable for Delivery 

8.1 Brands acceptable for delivery can be found here: 
https://globalderivatives.nyx.com/en/precious-metals/nyse-liffe-us/delivery
procedures 

9. Vault training 

9 .I Regular vault personnel are required to undergo training on the Guardian system 
before the vault will be granted access to Guardian. 

10. Miscellaneous 

10.1 It shall be a violation of Exchange Rules and applicable law to present or attempt to 
present a physical copy of the Electronic Receipt as represented on Guardian as a 
bearer instrument. 

11. Related Rule Amendments 

11.1 Rule amendments to effect the change to Electronic Receipts are set forth in 
Attachment A to this Notice. 

Members who have questions or seek additional information in respect of this Notice should contact: 

Market Control 
Administration 
New York Office 
Chicago Office 

+I 866 933 5032 
+I 866 592 2693 
+12126564300 
+I 312 442 7730 
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ATTACHMENT TO 
NYSE LIFFE US NOTICE 30/2013 

CHAPTER! 
DEFINITIONS AND INTERPRETATION 

Definitions 

Unless otherwise specifically provided in the Rules of the Exchange or the context 
otherwise requires, the terms defined in this Chapter have the meanings specified herein for all 
purposes of the Rules of the Exchange. 

Rules 101-111: No changes 

112. Clearing Service Agreement 

The term "Clearing Service Agreement" means that certain Amended and 
Restated Agreement for Clearing and Settlement Services. dated as of April20, 2012, (as 
amended, restated, supplemented or otherwise modified from time to time), between 
OCC and the Exchange, or any successor agreement to provide similar services between 
the Exchange and either OCC or any other Clearing Service Provider. 

Rules 113- 128: With the exception of renumbering, no changes. 

129. Exchange Party 

The term "Exchange Partv" means each of the Exchange (including its affiliates). any 
of its directors. committee members. officers. employees, agents or contractors. 

Rules 130-137: With the exception of renumbering, no changes. 

138. Notice oflntent 

The term "Notice of Intent" means. with respect to the delivery of gold or silver by a 
seller in settlement of a Futures, a notice to the Exchange by such seller of its intent to deliver a 
vault receipt or WDR with respect to such gold or silver in settlement of such Futures. 

Rules 139-147: With the exception of renumbering, no changes 

148. Originating Vault 

The term "Originating Vault" means a regular depositarv vault that issues or issued a vault 
receipt. 

Rules 149-156: With the exception of renumbering, no changes. 
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157. Seller's Notice Day 

The term "Seller's Notice Day" meaos, with respect to aoy delivery of a vault receipt in 
respect of gold or silver. or a WDR in respect of gold or silver, the second business day prior to 
the day of delivery of a vault receipt or WDR. 

Rules 158-159: With the exception of renumbering, no changes. 

160. Transition Period 

The term "Traosition Period" meaos the 60-day period, as set forth in a notice issued by 
the Exchange, during which both paper and electronic vault receipts will be valid for delivery 
against Futures in gold and silver under the Rules of the Exchaoge. 

161. ucc 

The term "UCC" meaos the Uniform Commercial Code as in effect from time to time in 
the State of Illinois. 

Rule 162: With the exception of renumbering, no changes. 

163. Underlying Vault Receipt 

The term "Underlying Vault Receipt" meaos, with respect to a WDR for gold or silver. 
each paper vault receipt (prior to expiration of the Traosition Period) aod each electronic vault 
receipt for 100 oz. gold Futures or 5.000 oz. silver Futures. as the case may be. held by the 
Exchaoge in respect of all WDRs for mini-sized gold Futures or mini-sized silver Futures, as the 
case may be. then recorded in the books aod records of the Exchaoge. 

Rules 164-167: With the exception of renumbering, no changes. 
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CHAPTER12 
100 OZ. GOLD FUTURES 

1201. Scope of Chapter 

This chapter is limited in application to trading of I 00 oz. Ggold fEutures. The 
procedures for trading, clearing, inspection, delivery and settlement, and any other matters not 
specifically covered herein shall be governed by the general Rules of the Exchange. 

1202. Contract Specifications 

Each Futures shall be for I 00 fine troy ounces of Ggold no less than 995 fineness, cast 
either in one bar or in three one-kilogram bars. 

Variations in the quantity of the delivery unit not in excess of five percent of 100 fine 
troy ounces shall be permitted. 

In accordance with the accepted practices of the trade, each bar for good delivery must be 
of good appearance, easy to handle, and convenient to stack. The sides and bottom should be 
reasonably smooth and free from cavities and bubbles. The edges should be rounded and not 
sharp. Each bar, if not marked with the fineness and stamp of an approved refiner, assayer, or 
other certifying authority must be accompanied by a certificate issued by an approved refiner, 
assayer, or other certifying authority, stating the serial number of the bar(s), the weight, and the 
fineness. 

1203. Trading Specifications 

Trading in I 00 oz. Ggold fEutures shall be conducted in the current calendar month and 
any subsequent months. The number of months open for trading at a given time shall be 
determined by the Exchange. 

(a) Trading Schedule 

The hours of trading in I 00 oz. Ggold fEutures shall be determined by the 
Exchange. On the last day of trading in an expiring fEuturel>, the closing time for such 
fEuturel> shall be I :30 p.m. New York time. 

(b) Trading Unit 

The unit of trading shall be I 00 fine troy ounces of Ggold not less than 0.995 fine, 
cast either in one bar or in three one-kilogram bars. 

(c) Price Increments 

The minimum price fluctuation for I 00 oz. Ggold fEutures shall be ten cents 
($0.1 0) per troy ounce, which is $10.00 per eoRtraet Futures. Futures eoRtracts shall not 
be made on any other price basis. 
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(d) Reserved 

(e) Position Limits 

In accordance with Rule 420, Position Limits, no person shall own or control 
positions in excess of: 

(i) 3,000 fFutures net long or net short in the spot month. 

(ii) 6,000 fFutures-equivalent contracts net long or net short in any 
single contract month excluding the spot month. 

(iii) 6,000 fFutures-equivalent contracts net long or net short in all 
months combined. 

Refer to Rule 420 for requirements concerning the aggregation of 
positions and allowable exemptions from the specified position limits. 

(f) Termination of Trading 

(i) No trades in 100 oz. @gold fFutures deliverable in the current month shall 
be made during the last two business days of that month. Any contracts remaining open 
after the last day of trading must be settled by delivery no later than the last business day 
of the delivery month. 100 

1204. Refiners, Vaults and Assayers 

No changes. 

1205. Brands and Markings of Gold 

Brands and markings deliverable in satisfaction of fFutures eofltraets shall be listed with 
the Exchange upon approval by the Exchange. The Exchange may require such sureties as it 
deems necessary. The Exchange shall make available a list of the brands and markings of @gold 
bars which are deliverable. The addition of brands and markings shall be binding upon all such 
contracts outstanding as well as those entered into after approval. 

If at any time a brand or marking fails to meet the requirements adopted by the Exchange 
or the metallurgical assay of any @gold bars bearing a brand or marking on the official list 
depreciates below 995 fineness, the Exchange may exclude said brand or marking from the 
official list unless deliveries of bars bearing said brand or marking are accompanied by 
certificates of analysis of an official assayer showing a @gold fineness of not less than 995, and 
such additional bond as the Exchange may deem necessary. Notice of such action shall be posted 
by the Exchange and the official list shall indicate the limitation upon deliveries of said brand or 

100 Section(!) of Rule 1203 amended. Effective March 30, 2009, pursuant to CFTC Rule 40.6 filing with CFTC 
dated February 18,2009. See Notice 4/2009. 
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marking. 

1206. Product Certification and Shipment 

To be eligible for delivery on the Exchange, all gGold must be certified as to fineness and 
weight by an Exchange approved refiner, assayer, or other Exchange approved certifying 
authority and must be shipped directly from the Exchange approved refiner, assayer, or 
certifying authority via Exchange approved carriers to Exchange approved vaults. 

If gGold is not continuously in the custody of an Exchange approved vault or carrier, the 
Exchange may require that it be recertified as to fineness and weight to be eligible for delivery. 

The Exchange at its sole discretion shall have the authority at any time to have assayed 
any gGold bars covered by vault receipts delivered against ffutures eontraets. In such an event, 
costs are to be borne by the Exchange. 

1207. Delivery Points 

Gold located at regular vaults at points approved by the Exchange may be delivered in 
satisfaction of ffutures eontraets. 

1208. Deli-yeries by Vault Reeeipts 

(a) Timing ef Delivery and Issuanee ef Vault Reeeipt 

(iii) \\'here Gold is sold fer delivery in a speeified montll, delivery of 
sueh Gold may he made hy tlle seller upon sueh day of tlle speeified montll as tlle seller 
may seleet. If not previously delivered, delivery must he made upon tlle last business day 
of tlle moRtll. 

(iv) IR order to he valid fer delivery against a futmes eontraet, a vault 
reeeipt iR eleetroRie form must he eRtered oR tlle NYSE Liffe GuardiaR Delivery System 
based oR tlle deposit of a vault reeeipt iR paper ferm issued iR aeeordaRee with tlle 
reqairemeRts under R11le 1202. Sueh paper vault reeeipt must he issued aRd deposited 
witll tlle EJ<ehange's Central Depository hefere 12:00 p.m. Nevr York time on seller's 
notiee day, w£ieh is tlle seeoRd husiRess day prior to the day of delivery; however, iR tlle 
ease of delivery OR tlle last delivery day of the delivery montll, sueh paper vault reeeipt 
must he issued hefere 11:00 a.m. !'lew York time on seller's Rotiee day. Deliveries oR 
Gold futures eoRtraets shall he made hy hook entry iR tlle l'!YSE Liffe Guardian Delivery 
System, refleetiRg tlle ehange in ovmership interests iR vault reeeipts iR paper ferm issued 
hy vaults whieh have beeR approved aRd designated as regular vaults hy the El<ehange for 
tlle storage of Gold, using tlle eleetroRie fields vfhieh tlle El<ehange and tlle CleariRg 
Serviee Provider reqaire to he eompleted. Gold iR bars must eome to the regular vault 
direetly from an approved somee or from aRotller regular vault either oR NYSE Liffe US 
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er the COMEX Divisien ef the New Yerk Mercamile E1whange, Inc., ey insured er 
eended ca!Tier. - ' 

(a) Endtwsement af Vault Reeeipts 

(iii) In erder te effect a valid delivery, each vault receij3t must ee 
endersed 'ey the Clearing Member making the delivery; any transfer ey electrenic means 
sf a vault receij3t as set ferth a'eeve in subsectien (a) sf this Rule 1208 censtitutes an 
endersement ',vfth resj3ect te such vault receij3t In the event that a vault receij3t is 
transfe!Ted eutside ef the NYSE Liffe Guardian Delivery System (an "Outside 
Transfer"), endersement with resJ3eCt te such Outside Transfer will ee made J3hysically 
en such vault receipt and, if such vault receij3t is subsequently entered inte the }lYSE 
Liffe Guardian Delivery System, such endersement will remain as a recerd with resj3ect 
te such Outside Transfer.~ By any endersement, the enderser shall ee deemed te 
vmiTant, te his transferee and each subsequent transferee sf the receipt fer delivery en 
Exchange centracts, and their resj3ective immediate j3rincij3als, the genuineness, validity, 
and werth sf such receij3t, the rightfulness and effectiveness sf his transfer thereef, and 
the quantity and quality sf the Geld shevm en the receij3t Such endersement shall alse 
censtitute a r8J3resentatien that all sterage charges have been j3aid UJ3 te and including the 
business day fellewmg the day ef delivery. Prej3aid sterage charges shall ee charged te 
the euyer ey the seller fer a j3eried eJ<tending eeyend the BUSiness day fe!levfing the day 
sf delivery (aut net in eJrcess ef ene year) J3re rata fer the UHeXj3ired te!Tfl and adjustments 
shall ee made Uj38n the inveice thereef. 

(iv) In the e•rent such E1whange Member er j3rincipal shall claim a 
breach sf such v~a~Tanty, and such claim relates te the quantity er quality sf the Gel<!, the 
let shall ee immediately submitted fer SaHlflling and assaying te an assayer apj3reved ey 
the Exchange; the Geld ffiUst ee shiJ3J3ed UHder bend, and at the evmer's exj3ense, te the 
assayer. The eJ(j3ense sf Sillflj3ling and assaying shall, in the first instance, ee berne ey 
the claimam. If a deficiency in quantity er quality shall ee determined ey the assayer, the 
claimant shall have the right te recever the difference in the market value and all 
eJ(j3enses incl±JJ'ed in eenHectien vfi-th the Sillflj3ling and assaying and any east sf 
rej3lacement ef the Geld. The claimam may, at his Oj3tien, J3reeeed directly against the 
eriginal enderser sf the vault reeeij3t UJ3Sn E1refiange delivery, er against any enderser 
j3rier te claimant witheut seeking reeevery frem his immediate deliverer en the E1rehange 
centract, and if the claim is satisfied ey the eriginal enderser sf tlle vault receipt, er any 
ether enderser, all the endersers vrill ee thereby discharged frem liability te the claimam. 
If the claimant seeks recevery frem any enderser and his claim is satisfied ey such 
enderser, the J3arty thus satisfying the claim •.vill have a similar Sj3tien te claim reeevery 
directly frem any enderser J3rier te him. Such claims as are in disj3ute between Members 
sf the Exchange may in each case ee submitted te areitratien UHder the R*lles sf the 
E"ehange. 

101 Subsection (a)(ii) amended. Effective March 30, 2009, pursuant to CFTC Rule 40.6 filing with CFTC by NYSE 
Liffe US dated March 26, 2009. See Notice 7/2009. 
102 Subsection (b) of Rule 1208 amended. Effective March 30, 2009, pursuant to CFTC Rule 406. filling with 
CFTC by NYSE Liffe US dated March 26, 2009. See Notice 7/2009. 
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(v) The lia-llility ef an endorser ef a vank reeeipt as provided herein 
shall net be deemed te limit tbe rights ef sueh endorser against any person er party fer 
villose aeeeunt tbe endorser aeted in making delivery on an EJ<ehange eontraet. If it shall 
be determined in sueh arbitration preeeeding tbat any endorser of a vanlt reeeipt or tbe 
person or party fer vihem sHeh endorser aeted was aware ef tbe breaeh ef warranty or 
was involved in a plan er aiTangement vritb the original endorser (or his prineipal) to 
plaee sueh inferior Geld in store in a regHlar vanlt fer use in deliveries llj30n ElEel!ange 
eentraets, sHeh endorsers shall net be entitled to reeever from any prier endorser fer tbe 
breaeh efwaiTanty. 

(e) SeeuFitv InteFest in Vault Reeeipts and \'/DRs 

(iii) Eaeh Clearing Member that has an interest in a vanlt reeeipt or a 
WDR hereby grants a valid and enfereea-llle seellfity interest (tbe "Elwhange Lien") to tbe 
Exehange in all ef sHeh Clearing Mera-ller' s vanlt reeeipts er \!/DRs te seellfe all eharges 
or fees asseeiated with the eHstedy of sHeh 'raHlt reeeipts or WDRs and tbe Geld 
lll1derlying sueh vanlt reeeipts or WDRs. 

(iv) Eaeh Clearing Mera-ller, by entering into the delivery preeess, 
lll1derstands tbat, pllFsuant to an Agreement fer Clearing and Settlement SeP1iees, dated 
as ef Mareh 9, 2009, betv<een OCC and tbe EKehange, tbe EKehange has agreed to 
maintain as agent en behalf of OCC as Clearing Serviee Provider any vanlt reeeipt or 
WDR witb respeet to v.'hieh a selling Clearing Mera-ller has delivered to tbe EKehange a 
netiee of intent te deliver sueh vanlt reeeipt or WDR in settlement of a Centraet (a 
"l'letiee ef Intent"), from tbe time of delivery of sueh Netiee of Intent uatil 11:00 a.m., 
New York time (tbe "Cut Off Time"), en tbe date of settlement fer SHeh vault reeeipt or 
WDR, Ul1less tbe Exehange has reeeived netiee from OCC of a defanlt by tbe relevant 
selling er purehasing Clearing Member, in vihieh ease tbe EKehange shall eentil1Ue to 
maintain sueh vanlt reeeipt or WDR fer tbe benefit of OCC until notified otherwise by 
OCC and, subjeet to appliea-llle law, shall deliver sueh vaHlt reeeipt or WDR to OCC or 
its agent llj'lon tbe instruetiens of OCC (tbe "EKel!ange Serviees"). Eaeh Clearing 
Mera-ller hereby agrees to tbe ElEehange perferming sueh EKehange Serviees. Eaeh 
Clearing Mera-ller further Ul1derstands that tbe seeurity interest granted by tbe selling 
Clearing Mera-ller and tbe purehasing Clearing Member to OCC in any vank reeeipt or 
'NDR remains in effeet from tbe time OCC reeeives (or is deemed te have reeeived by 
tbe Rules ef OCC) netiee tbat a selling Clearing Member has delivered to tbe EKehange a 
Netiee ef Intent uatil settlement ef the relevant Centraet, notwithstanding tbe eleetrenie 
book entry in tbe HYSE Liffe US Trading Platferm in favor of tbe selling Clearing 
Member. Eaeh Clearing Member also Ul1derstands tbat the EJ<ehange has waived its lien 
in respeet ef vault reeeipts or WDRs going to delivery from tbe date tbe EJ<ehange 
provides OCC netiee that a l'letiee ef Intent has been delivered, lll1til and ineluding tbe 
Cut Off Time en the date tbat settlement is Sllj'lposed to eeeur (regardless of vihether or 
net settlement does in faet oeeur) (sueh period, tbe "Waiver Period"). Eaeh Clearing 
Member hereby agrees tbat tbe EKehange Lien shall be immediately reinstated without 
further aetien after the Waiver Period; provided tbat, in tbe event tbat tbe EKel!ange has 
reeeived netiee from OCC ef a default as deseribed a-lleve, OCC shall have no 
responsibility fer, and tbe Ellehange's lien shall net be reinstated vritb respeet to, ~· 
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obligations of <m-y person to the BKehange aeeruiag prior to the CHi: Off Time, and OCC 
shall be responsible to the BKehaage, and the Bl<ehange' s lien shall attaeh, only ·Nii:h 
respeet to storage eharges aeeming after OCC takes possession of the vault reeeipt or 
WDR and only with respeet to st~eh partieHiar vault reeeipt or WDR. By going to 
delivery, eaeh Clearing Member ft~rther represents and warrants that there are ao liens, 
eaetunbraaees oa or defense to the relevant vault reeeipts other than that of the Bl<ehaage 
and OCC speeified ia tills Rule 1208.-

1208. A. Deliveries by Vault Receipts During the Transition Period104
' 

(a) Conversion of Paper Vault Receipts to Electronic Vault Receipts 

(i) Members may convert paper vault receipts to electronic vault receipts 
during the Transition Period. and paper vault receipts shall not be valid for 
delivery after 7:00 p.m. New York time on the last day of the Transition Period. 
Effective with the opening of the market for the trade date immediately following 
the last day of the Transition Period. paper vault receipts must be conve1ied to 
electronic form prior to being valid for delivery against a Futures. The procedures 
for conversion are set forth in notices the Exchange may issue from time to time. 
Regular vaults agree to comply with the procedures set forth therein for 
conversion of vault receipts. Under the procedures. the Central Depository shall 
return paper vault receipts to the Originating Vault that issued such paper vault 
receipt. Upon instruction of the Clearing Member or the Exchange (in the case of 
vault receipts relating to WDRs or otherwise held by the Exchange), an 
Originating Vault shall create an electronic vault receipt in the NYSE Liffe 
Guardian Delivery System in substitution for the paper vault receipt, completing 
all relevant fields in accordance with the requirements of the NYSE Liffe 
Guardian Delivery System. By requesting any conversion, such Clearing Member 
represents and warrants to all subsequent persons entitled under the electronic 
vault receipt created in substitution for such paper vault receipt that the Clearing 
Member, or the holder on whose behalf the Clearing Member is acting, is a person 
entitled under the paper vault receipt at the time the Clearing Member requested 
that such paper vault receipt be substituted for an electronic vault receipt in the 
NYSE Liffe Guardian Delivery System. Any representation and wanantv by the 
Exchange with respect to any conversion of vault receipts relating to any WDR 
requested by the Exchange shall be deemed made for the benefit of all Clearing 
Members holding WDRs at the time such conversion was requested by the 

103 Amendment adding sub-section (c) to Rule 1208. Effective March 30, 2009, pursuant to CFTC Rule 40.6 NYSE 
Liffe US filing dated March 26, 2009. See Notice 7/2009. 
104 Rule l208A will only be effective until the expiration of the Transition Period, after which time deliveries 
may only be effected in accordance with Rule l208B, pursuant to CFTC Rule 40.6 NYSE Liffe US filing dated 
October 29,2013. 

Supplemental guidance regarding creation and withdrawal of vault receipts available in CFTC Rule 40.6 
filing by NYSE Liffe US dated November 16, 2009. Effective November 18, 2009. See Notice 25/2009. 
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Exchange. Each Originating Vault shall maintain appropriate and clearly defined 
back office procedures to ensure correct data entry into the NYSE Liffe Guardian 
Delivery System when issuing an electronic vault receipt on behalf of the 
requesting Clearing Member, shall use the same receipt number as used for 
associated paper vault receipts when conve1ting to an electronic vault receipt, and 
shall verify the accuracy of each data entry made by the vault's personnel before 
uploading such information into the NYSE Liffe Guardian Delivery System. 
After creating the electronic vault receipt, the Originating Vault shall mark the 
paper vault receipt as follows: "An Electronic Receipt has been issued as a 
substitute for this Paper Receipt. This Paper Receipt is no longer valid for 
delivery." The Originating Vault shall maintain any paper vault receipt for which 
an electronic vault receipt is substituted on file for at least 5 years for 
recordkeeping purposes and to satisfy requirements of the Commission. The 
Originating Vault shall certify to the Exchange at the end of the Transition Period 
that all paper vault receipts submitted to such Originating Vault for conversion 
have been marked as required in this Rule 1208A(a)(i). 

(ii) After a vault receipt is issued in the NYSE Liffe Guardian Delivery 
System, upon discovery of an error, the person discovering such error shall 
promptly notify the Exchange in writing and the Exchange shall make such 
corrections as soon as practical unless the vault receipt has been tendered for 
delivery on a Futures in which case the Exchange will not be able to make the 
conections until after delivery is effected in accordance with the Rules or with the 
Clearing Service Provider's consent; provided that the Exchange shall be under 
no liability to warrant the accuracy or authenticity of the changes to the vault 
receipt. 

(iii) Any vault receipt issued electronically in accordance with this Rule 1208A 
shall be a single authoritative copy of such electronic vault receipt. The Exchange 
shall maintain in the NYSE Liffe Guardian Delivery System a single authoritative 
copy of each electronic vault receipt in the name of the applicable Clearing 
Member specified therein and such single authoritative copy shall be unique and 
identifiable· by a receipt number that shall not change, whether upon transfer of 
the electronic vault receipt or otherwise. 

(iv) After 7:00p.m. New York time on the date of expiration of the Transition 
Period, paper vault receipts shall not be valid for delivery against a Futures. 

(v) The intent of this Rule 1208A is to satisfy the requirements of Section 7-
106(b) of the UCC. 

(b) Timing of Delivery and Issuance of Vault Receipt 

(i) Where gold is sold for delivery in a specified month, delivery of such gold 
may be made by the seller upon such day of the specified month as the seller may 
select. If the seller has not previously specified a day upon which to deliver, upon 
the third to the last business day of the delivery month a Notice of Intent shall be 
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deemed to have been made by the seller and delivery must be made as set forth in 
paragraph (ii) of this Rule 1208A(b). 

(ii) During the Transition Period. delivery may be made using either a vault 
receipt in electronic form or in paper form. in each case satisfying the 
requirements and contract specifications set forth in this Chapter. In order for a 
paper vault receipt to be valid for delivery against a Futures such paper vault 
receipt must have been issued and deposited with either the Exchange's Central 
Depositmy or the Originating Vault and a corresponding electronic book-entry 
made in the NYSE Liffe Guardian Delivery System prior to the first day of the 
Transition Period. If delivery shall be upon an electronic vault receipt. such 
electronic vault receipt must have been issued and entered into the NYSE Liffe 
Guardian Delivery System in accordance with Rule 1208A(a) before 12:00 p.m. 
New York time on the Seller's Notice Day; however. in the case of delivery on 
the last delivery day of the delivery month. such electronic vault receipt must be 
issued and entered before 11:00 a.m. New York time on the last Seller's Notice 
Day. If no paper vault receipt valid for delivery has been entered into the NYSE 
Liffe Guardian Delivery System prior to the first day of the Transition Period or 
no electronic vault receipt has been issued and entered by 11 :00 a.m. New York 
time on the last Seller's Notice day of such delivery month. the seller shall be 
deemed to be in violation of a Rule of the Exchange and subject to possible 
disciplinary proceedings under Chapter 7 of the Rules. In either case (whether 
delivery upon a paper vault receipt or an electronic vault receipt). deliveries on 
gold Futures shall. subject to Rule 1208A(d). be made by electronic book entry in 
the NYSE Liffe Guardian Delivery System reflecting the change in ownership 
interests in vault receipts in paper or electronic form. as the case may be. issued 
by vaults which have been approved and designated as regular vaults by the 
Exchange for the storage of gold. using the electronic fields which the Exchange 
or the Clearing Service Provider require to be completed. Gold in bars of 
Exchange approved brands must come to the regular vault directly from an 
Exchange approved source or from another regular vault either on NYSE Liffe 
US or the COMEX Division of the New York Mercantile Exchange. Inc .. by 
insured or bonded carrier. 

(c) Endorsement of Vault Receipts 

(i) In order to effect a valid delivery with respect to a paper vault receipt. 
each vault receipt must be endorsed by the Clearing Member making the delivery; 
any transfer of a paper vault receipt by electronic book entry in the NYSE Liffe 
Guardian Delivery System as set forth above in subsection (b) of this Rule 1208A 
constitutes an endorsement of such paper vault receipt by the Clearing Member 
making the delivery with respect to such paper vault receipt. In the event that a 
vault receipt is transferred outside of the NYSE Liffe Guardian Delivery System 
(an "Outside Transfer"). endorsement with respect to such Outside Transfer shall 
be deemed made by the Clearing Member (or the Clearing Service Provider if a 
Default Notice has been delivered) requesting such Outside Transfer with respect 
to such paper vault receipt. By any endorsement. the endorser shall be deemed to 
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warrant, to its transferee and each subsequent transferee of the paper vault receipt 
for delivery on Exchange Futures, and their respective immediate principals, the 
genuineness, validity, and worth of such paper vault receipt, the rightfulness and 
effectiveness of its transfer thereof. and the quantity and quality of the gold shown 
on the paper vault receipt Such endorsement shall also constitute a representation 
that all storage charges have been paid up to and including the business day 
following the day of delivery. Prepaid storage charges shall be charged to the 
buyer by the seller for a period extending beyond the business day following the 
day of delivery (but not in excess of one year) pro rata for the unexpired term and 
adjustments shall be made upon the invoice thereof. The intent of this Rule 
1208A(c)(i) is to comply with the requirements for a negotiable tangible 
document oftitle as set forth in Section 7-501(a) of the UCC. 

(ii) In the event such Clearing Member shall claim a breach of any warranty 
with respect to a deliverv under subsection (i) of this Rule 1208A(c), and such 
claim relates to the quantity or quality of the gold, the lot shall be immediately 
submitted for sampling and assaying to an assayer approved by the Exchange. 
The expense of sampling and assaying, as well as any related expenses, including, 
without limitation, shipping of the gold under bond in the event that shipment to 
the assayer is required, shall, in the first instance, be borne by the claimant If a 
deficiency in quantity or quality shall be determined by the assayer, the claimant 
shall have the right to recover the difference in the market value and all expenses 
incurred in connection with the sampling and assaying and any cost of 
replacement of the gold. The claimant may, at its option, proceed directly against 
the original endorser of the vault receipt upon delivery in accordance with the 
Rules of the Exchange and its procedures, or against any endorser prior to 
claimant without seeking recovery from its immediate deliverer on the Exchange 
contract, and if the claim is satisfied by the original endorser of the vault receipt, 
or any other endorser, all the endorsers shall be thereby discharged from liability 
to the claimant If the claimant seeks recovery from any endorser and its claim is 
satisfied by such endorser, the partv thus satisfying the claim shall have a similar 
option to claim recovery directly from any endorser prior to him. Such claims as 
are in dispute between Members of the Exchange may in each case be submitted 
to arbitration under the Rules of the Exchange. In no event shall the Exchange be 
considered an endorser with respect to any vault receipt 

(iii) In the case of a delivery of a paper vault receipt as set forth in subsection 
(i) of this Rule 1208A( c), the liability of an endorser of a paper vault receipt as 
provided herein shall not be deemed to limit the rights of such endorser against 
any person or party for whose account the endorser acted in making delivery on 
an Exchange contract If it shall be determined in such arbitration proceeding that 
any endorser of a paper vault receipt or the person or party for whom such 
endorser acted was aware of the breach of warranty or was involved in a plan or 
arrangement with the original endorser (or its principal) to place such inferior 
gold in store in a regular vault for use in deliveries upon Exchange contracts, such 
endorsers shall not be entitled to recover from any prior endorser for the breach of 
warranty. 
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(iv) In order to effect a valid delivery with respect to an electronic vault 
receipt, the person receiving delivery must be established in the NYSE Liffe 
Guardian Delivery System as the person to whom such electronic vault receipt is 
issued or transferred. Subject to the provisions of Rule 1208A(d) hereof, which 
provides for the control in favor of a Clearing Service Provider, the person to 
whom such electronic vault receipt is so delivered shall be deemed to have 
control of such electronic vault receipt for purposes of these Rules and the UCC. 
Upon any such delivery, the transferor shall be deemed to warrant. to the 
transferee and each subsequent transferee of the electronic vault receipt for 
delivery on Futures, and their respective immediate principals, the genuineness, 
validity, and worth of such electronic vault receipt, the rightfulness and 
effectiveness of its transfer thereof, and the quantity and quality of the gold shown 
on the electronic vault receipt. Such delivery shall also constitute a representation 
that all storage charges have been paid up to and including the business day 
following the day of delivery. Prepaid storage charges shall be charged to the 
buyer by the seller for a period extending beyond the business day following the 
day of delivery (but not in excess of one year) pro rata for the unexpired term and 
adjustments shall be made upon the invoice thereof. The intent of this Rule 
1208A(c)(iv) is to comply with the requirements for a negotiable electronic 
document of title as set forth in Section 7-501(b) of the UCC. 

(v) In the event such Clearing Member shall claim a breach of any warranty 
with respect to a delivery of an electronic vault receipt under subsection (iv) of 
this Rule 1208A(c), and such claim relates to the quantity or quality of the gold, 
the lot shall be immediately submitted for sampling and assaying to an assayer 
approved by the Exchange. The expense of sampling and assaying, as well as any 
related expenses, including, without limitation, shipping of the gold under bond in 
the event that shipment to the assayer is required, shalL in the first instance, be 
borne by the claimant. If a deficiency in quantity or quality shall be determined 
by the assayer, the claimant shall have the right to recover the difference in the 
market value and all expenses incuned in connection with the sampling and 
assaying and any cost of replacement of the gold. The claimant may, at its option. 
proceed directly against the original Transferor (as defined herein) of the vault 
receipt upon Exchange delivery, or against any Transferor prior to claimant 
without seeking recovery from its immediate deliverer on the Exchange contract. 
and if the claim is satisfied by the original Transferor of the vault receipt. or any 
other Transferor, all the Transferors shall be thereby discharged from liability to 
the claimant. If the claimant seeks recovery from any Transferor and its claim is 
satisfied by such Transferor, the party thus satisfying the claim shall have a 
similar option to claim recovery directly from any Transferor prior to him. Such 
claims as are in dispute between Members of the Exchange may in each case be 
submitted to arbitration under the Rules of the Exchange. In no event shall the 
Exchange be considered a Transferor with respect to any electronic vault receipt. 
For purposes of this subsection (v), "Transferor" shall mean (x) in the case of a 
delivery of a vault receipt in paper form prior to the substitution of an electronic 
vault receipt for such paper vault receipt, an endorser, and (y) in the case of a 
delivery of a vault receipt in electronic form, a transferor. 
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(vi) In the case of a delivery of an electronic vault receipt as set forth in 
subsection Civ) of this Rule 1208A(c). the liability of a Transferor (as defined in 
subsection (v)) of an electronic vault receipt as provided herein shall not be 
deemed to limit the rights of such Transferor against any person or partv for 
whose account the Transferor acted in making delivery on an Exchange contract. 
If it shall be determined in such arbitration proceeding that any Transferor of a 
electronic vault receipt or the person or party for whom such Transferor acted was 
aware of the breach of warranty or was involved in a plan or arrangement with the 
original Transferor (or its principal) to place such inferior gold in store in a 
regular vault for use in deliveries upon Exchange contracts. such Transferors shall 
not be entitled to recover from any prior Transferor for the breach ofwananty. 

(vii) Notwithstanding the foregoing. in no event shall the Exchange be deemed 
to have endorsed or made any representation or wananty with respect to any 
WDRs or Underlying Vault Receipts (other than any representation or wan·anty 
for the benefit of all Clearing Members holding WDRs at the time the Exchange 
requested a conversion of a paper vault receipt to an electronic vault receipt in 
accordance with Rule 1208A(a)(i)). and. in the event the Exchange shall be 
deemed for any reason to have endorsed or made any representation or warranty 
with respect to any WDRs or Underlying Vault Receipts. the Exchange shall have 
no liability to any person with respect thereto. In addition. each of the Exchange 
and each Clearing Member holding one or more WDRs at the time the Exchange 
requested a conversion of a paper vault receipt to an electronic vault receipt held 
in connection with the issuance of WDRs acknowledges that upon any such 
conversion so requested by the Exchange. pursuant to Section 7-105 of the UCC. 
the Exchange represents and wan-ants to all subsequent persons entitled under the 
electronic vault receipt created in substitution for such paper vault receipt held in 
connection with the issuance of WDRs that the Exchange is a person entitled 
under such paper vault receipt at the time the Exchange requested that such paper 
vault receipt be substituted for an electronic vault receipt in the NYSE Liffe 
Guardian Delivery System. Each Clearing Member holding WDRs at the time of 
any conversion requested by the Exchange of a paper vault receipt to an electronic 
vault receipt and the making by the Exchange of the representation and warranty 
in Section 7-105 of the UCC. agrees. regardless of whether such paper vault 
receipt is traceable to such WDR(s) held by such Clearing Member. that the 
Exchange is making such representation and warranty for its benefit and that such 
Clearing Member shall indemnify and hold harmless the Exchange and each other 
Exchange Party from and against any Losses (as defined in Rule 415) incuned by 
or asserted against any Exchange Party arising out of. in connection with such 
representation or wananty. 

(d) Security Interest in Vault Receipts 

(i) Each Clearing Member that has an interest in a vault receipt hereby grants 
a valid and enforceable security interest (the "Exchange Lien") to the Exchange in 
all of such Clearing Member's vault receipts to secure all charges or fees 
associated with the custody and maintenance of such vault receipts and the gold 
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underlying such vault receipts. Each Clearing Member represents to the 
Exchange with respect to each such vault receipt that it is fully authorized by the 
holder on whose behalf the Clearing Member is acting, if any. to grant a security 
interest in such vault receipts to the Exchange pursuant to this Rule 1208A(d). 

(ii) Each Clearing Member. by entering into the deliverv nrocess, understands 
that, pursuant to the Clearing Service Agreement, the Exchange has agreed to 
maintain on behalf of the Clearing Service Provider, as the Clearing Service 
Provider and as secured party, any vault receipt, including any replacement vault 
receipt with respect to which a selling Clearing Member has delivered to the 
Exchange a Notice of Intent or is deemed to have delivered a Notice of Intent 
under Rule 1208A(b)(i) and (ii). from the time of delivery of such Notice oflntent 
(or deemed receipt of such Notice of Intent, if applicable) until 11:00 a.m., New 
York time (the "Cut-Off Time"). on the date of settlement for such vault receipt, 
except that, if the Exchange has received notice from the Clearing Service 
Provider prior to the Cut-Off Time of a default by the selling or purchasing 
Clearing Member (a "Default Notice"), the Exchange shall continue to maintain 
such vault receipt for the benefit of the Clearing Service Provider as secured party 
until notified otherwise by the Clearing Service Provider and, subject to 
applicable law, shall deliver such vault receipt to the Clearing Service Provider or 
its agent upon the instructions of the Clearing Service Provider and otherwise in 
accordance with the Rules of the Exchange (the foregoing responsibilities in this 
clause (ii), and any related actions and obligations of the Exchange, the 
"Exchange Services"). From the time of delivery of aN otice of Intent (or deemed 
receipt of the Notice of Intent, if applicable) with respect to a vault receipt until 
the Cut-Off Time therefor (assuming no Default Notice has been delivered with 
respect thereto) or. if a Default Notice has been delivered, until such time as the 
Clearing Service Provider or its agent may transfer in the NYSE Liffe Guardian 
Delivery System the applicable vault receipt in accordance with the Rules of the 
Exchange and the Rules of the Clearing Service Provider, the Exchange shall 
have no obligation to any Clearing Member or any other person other than the 
Clearing Service Provider to comply with instmctions with respect to such vault 
receipt from such Clearing Member or person. Each Clearing Member hereby 
agrees to the provisions relating to the Clearing Service Provider as set forth in 
this Rule 1208A( d) and grants a valid and enforceable security interest to the 
Clearing Service Provider in all of such Clearing Member's vault receipts to the 
extent provided in this Rule 1208A(d). Each Clearing Member represents to the 
Exchange that it is fully authorized by the holder on whose behalf the Clearing 
Member is acting, if any, to grant a security interest in such vault receipts to the 
Clearing Service Provider pursuant to this Rule 1208A( d). 

(iii) In the case of an electronic vault receipt. to reflect the Clearing Service 
Provider's security interest during the delivery process, the Exchange shall 
include a notation in the electronic vault receipt that it is "Pledged. Transferr-ed 
and Held for OCC"105 or other applicable Clearing Service Provider. This notation 

Such notation will include a cross-reference to the phrase "Pledged to, Transferred to and Held for OCC." 
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shall mean that such electronic vault receipt is held by the Exchange for, pledged 
by the purchasing and selling Clearing Members to, and transferred to the 
Clearing Service Provider. This notation shall be removed upon completion of 
the delivery process, assuming the Exchange has not received a Default Notice. 

(iv) Each Clearing Member hereby agrees to the Exchange performing the 
Exchange Services. Each Clearing Member further understands that the security 
interest granted by the selling Clearing Member and the purchasing Clearing 
Member to the Clearing Service Provider in any vault receipt shall commence 
from the date the Exchange receives the Notice of Intent Cor such Notice oflntent 
is deemed to have been delivered and received by the Exchange) and shall 
continue until settlement of the relevant Futures (unless a Default Notice has been 
delivered with respect to such Futures, in which case such security interest shall 
continue until satisfaction of obligations owed to the Clearing Service Provider by 
the selling and purchasing Clearing Members with respect to such Futures), 
notwithstanding the electronic book entry in the NYSE Liffe Guardian Delivery 
System in favor of the selling Clearing Member. 

(v) Each Clearing Member also understands that the Exchange has 
subordinated its Exchange Lien in respect of vault receipts going to delivery from 
the date the Exchange provides the Clearing Service Provider notice that a Notice 
of Intent has been delivered (or is deemed to have been delivered), until and 
including the Cut-Off Time on the date that settlement is supposed to occur 
(regardless of whether or not settlement does in fact occur) (such period, the 
"Vault Receipt Subordination Period"). Each Clearing Member hereby agrees 
that the Exchange Lien shall be immediately reinstated as first priority without 
further action after the Vault Receipt Subordination Period; provided that in the 
event that the Exchange has received notice from the Clearing Service Provider of 
a default as described above, the Clearing Service Provider shall have no 
responsibility for. and the Exchange Lien shall not be reinstated as first priority 
with respect to, any obligations of any person to the Exchange accruing prior to 
the Cut-Off Time, and the Clearing Service Provider shall be responsible to the 
Exchange, and the Exchange Lien shall have a first priority security status, only 
with respect to storage charges accruing after the Clearing Service Provider gives 
notice of a default as described above and only with respect to such particular 
vault receipt. 

(ii) (vi) By going to delivery, each Clearing Member further 
represents and warrants that there are no liens. encumbrances on or defense to the 
relevant vault receipts other than that of the Exchange and the Clearing Service 
Provider specified in this Rule 1208A. 

(e) Outside Transfer 

(i) A paper vault receipt may be removed from the NYSE Liffe Guardian 
Delivery System only upon instructions of the Clearing Member (or the Clearing 
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Service Provider if a Default Notice has been delivered) to the Exchange and the 
consent of the Exchange. Upon such request to remove a paper vault receipt, the 
Exchange shall make an electronic entry in the account of such Clearing Member 
to indicate that such receipt has been removed from the NYSE Liffe Guardian 
Delivery System and. in accordance with the rules and procedures of the Central 
Depository. the Originating Vault and the Exchange, the Clearing Member (or the 
Clearing Service Provider if a Default Notice has been delivered) may request that 
the Central Depository return such paper vault receipt to the Originating Vault 
and that the Originating Vault issue a vault receipt in such name as the Clearing 
Member (or the Clearing Service Provider if a Default Notice has been delivered) 
may designate. Each Originating Vault shall assist any Clearing Member (or the 
Clearing Service Provider if a Default Notice has been delivered) wishing to 
effect an Outside Transfer to do so in accordance with the conditions and 
agreements set forth in the agreement of regularitv between the Exchange and 
such Originating Vault and the rules and procedures of such vault and the Rules 
of the Exchange and its procedures. If a Clearing Member wishes to re-enter into 
the NYSE Liffe Guardian Delivery System a vault receipt transferred outside the 
NYSE Liffe Guardian Delivery System pursuant to this Rule 1208A(e), the 
Clearing Member may request that an Originating Vault issue a new electronic 
vault receipt in accordance with Rule 1208B. 

(ii) An electronic vault receipt may be cancelled in the NYSE Liffe Guardian 
Delivery System only upon instructions of the Clearing Member (or the Clearing 
Service Provider if a Default Notice has been delivered) to the Exchange and the 
consent of the Exchange. In each case, the Exchange shall mark such electronic 
vault receipt as "cancelled" in the NYSE Liffe Guardian Delivery System and, in 
accordance with the rules and procedures of the Originating Vault and the Rules 
of the Exchange and its procedures. the Clearing Member (or the Clearing Service 
Provider if a Default Notice has been delivered) may request that the Originating 
Vault issue a vault receipt in such name as the Clearing Member (or the Clearing 
Service Provider if a Default Notice has been delivered) may designate. Each 
Originating Vault shall assist any Clearing Member (or the Clearing Service 
Provider if a Default Notice has been delivered) wishing to effect an Outside 
Transfer to do so in accordance with the conditions and agreements set forth in 
the Vault Regularity Agreement for such vault and the rules and procedures of 
such vault and the Rules of the Exchange and its procedures. If a Clearing 
Member wishes to re-enter into the NYSE Liffe Guardian Delivery System a vault 
receipt transferred outside the NYSE Liffe Guardian Delivery System pursuant to 
this Rule 1208A(e). the Clearing Member may request that a regular vault issue a 
new electronic vault receipt in accordance with Rule l208B. 
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1208. B. Deliveries by Vault Receipts After Expiration of the Transition 
Period106

* 

(a) Conversion of Vault Receipts and Issuance of Electronic Vault Receipts 

(i) A Clearing Member for itself or on behalf of a holder of a vault 
receipt held outside the NYSE Liffe Guardian Delivery System may 
request at any time that an Originating Vault convert a paper vault receipt 
to an electronic vault receipt held through the NYSE Liffe Guardian 
Delivery System. Upon instruction of the Clearing Member or the 
Exchange (in the case of vault receipts relating to WDRs or otherwise held 
by the Exchange), an Originating Vault shall create an electronic vault 
receipt in the NYSE Liffe Guardian Delivery System in substitution for 
the vault receipt held outside the NYSE Liffe Guardian Delivery System. 

(ii) By requesting such conversion, such Clearing Member represents 
and warrants to all subsequent persons entitled under the electronic vault 
receipt created in substitution for such vault receipt held outside that the 
Clearing Member, or the holder on whose behalf the Clearing Member is 
acting, is a person entitled under the vault receipt held outside the NYSE 
Liffe Guardian Delivery System at the time that the Clearing Member 
requested that such vault receipt be converted to or be substituted for an 
electronic vault receipt in the NYSE Liffe Guardian Delivery System. Any 
representation and warranty by the Exchange with respect to any 
conversion of vault receipts relating to any WDR requested by the 
Exchange shall be deemed made for the benefit of all Clearing Members 
holding WDRs at the time such conversion was requested by the 
Exchange. 

(iii) Each Originating Vault shall maintain appropriate and clearly 
defined back office procedures to ensure correct data entry into the NYSE 
Liffe Guardian Delivery System when issuing an electronic vault receipt 
on behalf of the requesting Clearing Member. shall use the same receipt 
number as used for the associated paper vault receipts when converting to 
an electronic vault receipt, and shall verify the accuracy of each data entry 
made by the vault's personnel before uploading such information into the 
NYSE Liffe Guardian Delivery System. After creating the electronic vault 
receipt, if the associated receipt was a paper vault receipt, the Originating 

106 Rule 1208A will only be effective until the expiration of the Transition Period, after which time deliveries 
may only be effected in accordance with Rule 1208B, pursuant to CFTC Rule 40.6 NYSE Liffe US filing dated 
October 29, 2013. 
' Supplemental guidance regarding creation and withdrawal of vault receipts available in CFTC Rule 40.6 
filing by NYSE Liffe US dated November 16, 2009. Effective November 18, 2009. See Notice 25/2009. 
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Vault shall mark the paper vault receipt as follows: "An Electronic 
Receipt has been issued as a substitute for this Paper Receipt. This Paper 
Receipt is no longer valid for delivery." 

(iv) The Originating Vault shall maintain any paper vault receipt for 
which an electronic vault receipt is substituted on file for at least 5 years 
for recordkeeping purposes and to satisfy requirements of the 
Commission. The Originating Vault shall certify to the Exchange annually 
thereafter that all paper vault receipts submitted to such Originating Vault 
for conversion have been marked as required in this Rule 1208B(a)(iii) 
until such time as all paper vault receipts have been substituted for 
electronic vault receipts. 

(v) After a vault receipt is issued in the NYSE Liffe Guardian 
Delivery System, upon discovery of an e!Tor, the person discovering such 
e!Tor shall promptly notify the Exchange in writing and the Exchange shall 
make anangements such that co1Tections can be made as soon as practical 
unless the vault receipt has been tendered for delivery on a Futures in 
which case the Exchange will not be able to make the corrections until 
after delivery is effected in accordance with the Rules or with the Clearing 
Service Provider's consent; provided that the Exchange shall be under no 
liability to warrant the accuracy or authenticity of the changes to the vault 
receipt. 

(vi) Any vault receipt issued electronically in accordance with this 
Rule 1208B shall be a single authoritative copy of such electronic vault 
receipt. The Exchange shall maintain in the NYSE Liffe Guardian 
Delivery System a single authoritative copy of each electronic vault 
receipt in the name of the applicable Clearing Member specified therein 
and such single authoritative copy shall be unique and identifiable by a 
receipt number that shall not change, whether upon transfer of the 
electronic vault receipt or otherwise. 

(vii) The intent of this Rule 1208B is to satisfy the requirements of 
Section 7-106(b) ofthe UCC. 

(b) Timing of Delivery and Issuance of Vault Receipt 

(i) Where gold is sold for delivery in a specified month, delivery of a such 
gold may be made by the seller upon such day of the specified month as the seller 
may select. If the seller has not previously specified a day upon which to deliver, 
upon the third to the last business day of the delivery month a Notice of Intent 
shall be deemed to have been made by the seller and delivery must be made as set 
forth in paragraph (ii) of this Rule 1208B(b). 

(ii) Paper vault receipts shall not be valid for delivery after 7:00 p.m. New 
York time on the last day of the Transition Period. In order for an electronic vault 
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receipt to be valid for delivery against a Futures, such electronic vault receipt 
must satisfy the requirements and contract specifications set forth in this Chapter. 
Such electronic vault receipt must have been issued and entered in the NYSE 
Liffe Guardian Delivery System in accordance with this Chapter before 12:00 
p.m. New York time on the Seller's Notice Day; however, in the case of delivery 
on the last delivery day of the delivery month, such electronic vault receipt must 
be issued and entered before 11:00 a.m. New York time on the last Seller's Notice 
Day. If no electronic vault receipt shall have been issued and entered by 11:00 
a.m. New York time on the last Seller's Notice Day of such delivery month, the 
seller shall be deemed to be in violation of a Rule of the Exchange and subject to 
possible disciplinary proceedings under Chapter 7 of the Rules. 

(iii) Deliveries on gold Futures shall, subject to Rule 1208B(d), be made by 
electronic book entry in the NYSE Liffe Guardian Delivery System, reflecting the 
change in ownership interests in vault receipts issued by vaults which have been 
approved and designated as regular vaults by the Exchange for the storage of 
gold, using the electronic fields which the Exchange and the Clearing Service 
Provider require to be completed. Gold in bars of Exchange approved brands 
must come to the regular vault directly from an Exchange approved source or 
from another regular vault either on NYSE Liffe US or the COMEX Division of 
the New York Mercantile Exchange, Inc., by insured or bonded carrier. 

(c) Endorsement of Vault Receipts 

(i) In order to effect a valid delivery with respect to an electronic vault 
receipt, the person receiving delivery must be established in the NYSE Liffe 
Guardian Delivery System as the person to whom such electronic receipt is issued 
or transferred. Subject to the provisions of Rule 1208B(d) hereof, which provides 
for the control in favor of a Clearing Service Provider, the person to whom such 
electronic vault receipt is so delivered shall be deemed to have control of such 
electronic vault receipt for purposes of these Rules and the UCC. Upon any such 
delivery, the transferor shall be deemed to warrant, to its transferee and each 
subsequent transferee of the electronic vault receipt for delivery on Futures. and 
their respective immediate principals, the genuineness, validitv, and worth of such 
electronic vault receipt, the rightfulness and effectiveness of its transfer thereof, 
and the quantitv and qualitv of the gold shown on the electronic vault receipt. 
Such delivery shall also constitute a representation that all storage charges have 
been paid up to and including the business day following the day of delivery. 
Prepaid storage charges shall be charged to the buyer by the seller for a period 
extending beyond the business day following the day of delivery (but not in 
excess of one year) pro rata for the unexpired term and adjustments shall be made 
upon the invoice thereof. The intent of this Rule 1208B(c)(i) is to comply with the 
requirements for a negotiable electronic document of title as set forth in Section 
7-50l(b) of the UCC. 

(ii) In the event such Clearing Member shall claim a breach of any wananty 
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with respect to a delivery of an electronic vault receipt, and such claim relates to 
the quantity or quality of the gold, the lot shall be immediately submitted for 
sampling and assaying to an assayer approved by the Exchange. The expense of 
sampling and assaying. as well as any related expenses, including, without 
limitation. shipping of the gold under bond in the event that shipment to the 
assayer is required, shall, in the first instance, be borne by the claimant. If a 
deficiency in quantity or quality shall be determined by the assayer. the claimant 
shall have the right to recover the difference in the market value and all expenses 
incurred in connection with the sampling and assaying and any cost of 
replacement of the gold. The claimant may, at its option, proceed directly against 
the original Transferor (as defined herein) of the vault receipt upon delivery in 
accordance with the Rules of the Exchange and its procedures. or against any 
Transferor prior to claimant without seeking recovery from its immediate 
deliverer on the Exchange contract. and if the claim is satisfied by the original 
Transferor of the vault receipt, or any other Transferor, all the Transferors shall be 
thereby discharged from liability to the claimant. If the claimant seeks recovery 
from any Transferor and its claim is satisfied by such Transferor, the party thus 
satisfying the claim shall have a similar option to claim recovery directly from 
any Transferor prior to him. Such claims as are in dispute between Members of 
the Exchange may in each case be submitted to arbitration under the Rules of the 
Exchange. In no event shall the Exchange be considered a Transferor with respect 
to any electronic vault receipt. For purposes of this subsection Cii), "Transferor" 
shall mean (x) in the case of a delivery of a vault receipt in paper form prior to 
the substitution of an electronic vault receipt for such paper vault receipt, an 
endorser, and (y) in the case of a delivery of a vault receipt in electronic form, a 
transferor. 

(i) (iii) In the case of a delivery of an electronic vault receipt as set 
forth in subsection (i) of this Rule 1208B(c), the liabilitv of a Transferor (as 
defined in subsection (ii)) of an electronic vault receipt as provided herein shall 
not be deemed to limit the rights of such Transferor against any person or party 
for whose account the Transferor acted in making delivery on an Exchange 
contract. If it shall be determined in such arbitration proceeding that any 
Transferor of a vault receipt or the person or party for whom such Transferor 
acted was aware of the breach of warranty or was involved in a plan or 
arrangement with the original Transferor (or its principal) to place such inferior 
gold in store in a regular vault for use in deliveries upon Exchange contracts, such 
Transferors shall not be entitled to recover from any prior Transferor for the 
breach of warranty. 

(iv) Notwithstanding the foregoing. in no event shall the Exchange be deemed 
to have endorsed or made any representation or warranty with respect to any 
WDRs or Underlying Vault Receipts (other than any representation or warranty 
for the benefit of all Clearing Members holding WDRs at the time the Exchange 
requested a conversion of a paper vault receipt to an electronic vault receipt in 
accordance with Rule 1208B(a)(i) and (ii)), and, in the event the Exchange shall 
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be deemed for any reason to have endorsed or made any representation or 
wananty with respect to any WDRs or Underlying Vault Receipts, the Exchange 
shall have no liability to any person with respect thereto. In addition, each of the 
Exchange and each Clearing Member holding one or more WDRs at the time the 
Exchange requested a conversion of a paper vault receipt to an electronic vault 
receipt held in connection with the issuance of WDRs acknowledges that upon 
any such conversion so requested by the Exchange, pursuant to Section 7-105 of 
the UCC, the Exchange represents and wanants to all subsequent persons entitled 
under the electronic vault receipt created in substitution for such paper vault 
receipt held in connection with the issuance of WDRs that the Exchange is a 
person entitled under such paper vault receipt at the time the Exchange requested 
that such paper vault receipt be substituted for an electronic vault receipt in the 
NYSE Liffe Guardian Delivery System. Each Clearing Member holding WDRs 
at the time of any conversion requested by the Exchange of a paper vault receipt 
to an electronic vault receipt and the making by the Exchange of the 
representation and wananty in Section 7-105 of the UCC, agrees, regardless of 
whether such paper vault receipt is traceable to such WDR(s) held by such 
Clearing Member, that the Exchange is making such representation and wananty 
for its benefit and that such Clearing Member shall indemnify and hold harmless 
the Exchange and each other Exchange Party from and against any Losses (as 
defined in Rule 415) incuned by or asserted against any Exchange Party arising 
out of, in connection with such representation or wananty. 

(d) Security Interest in Vault Receipts 

(i) Each Clearing Member that has an interest in a vault receipt hereby grants 
a valid and enforceable security interest (the "Exchange Lien") to the Exchange in 
all of such Clearing Member's vault receipts to secure all charges or fees 
associated with the custody and maintenance of such vault receipts and the gold 
underlying such vault receipts. Each Clearing Member represents to the 
Exchange with respect to each such vault receipt that it is fully authorized by the 
holder on whose behalf the Clearing Member is acting, if any, to grant a security 
interest in such vault receipts to the Exchange pursuant to this Rule l208B(d). 

(ii) Each Clearing Member. by entering into the delivery process, understands 
that, pursuant to the Clearing Service Agreement, the Exchange has agreed to 
maintain on behalf of the Clearing Service Provider, as the Clearing Service 
Provider and as secured party, any vault receipt, including any replacement vault 
receipt, with respect to which a selling Clearing Member has delivered to the 
Exchange a Notice of Intent or is deemed to have delivered a Notice of Intent 
under Rule l208B(b)(i) and (ii), from the time of delivery of such Notice of Intent 
(or deemed receipt of such Notice of Intent, if applicable) until 11:00 a.m., New 
York time (the "Cut-Off Time"), on the date of settlement for such vault receipt, 
except that, if the Exchange has received notice from the Clearing Service 
Provider prior to the Cut-Off Time of a default by the selling or purchasing 
Clearing Member (a "Default Notice"), the Exchange shall continue to maintain 
such vault receipt for the benefit of the Clearing Service Provider as secured party 
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107 

until notified otherwise by the Clearing Service Provider and, subject to 
applicable law, shall deliver such vault receipt to the Clearing Service Provider or 
its agent upon the instructions of the Clearing Service Provider and otherwise in 
accordance with the Rules of the Exchange (the foregoing responsibilities in this 
clause (ii), and any related actions and obligations of the Exchange, the 
"Exchange Services"). From the time of delivery of a Notice of Intent (or deemed 
receipt of the Notice of Intent, if applicable) with respect to a vault receipt until 
the Cut-Off Time therefor (assuming no Default Notice has been delivered with 
respect thereto) or, if a Default Notice has been delivered, until such time as the 
Clearing Service Provider or its agent may transfer in the NYSE Liffe Guardian 
Delivery System the applicable vault receipt in accordance with the Rules of the 
Exchange and the Rules of the Clearing Service Provider, the Exchange shall 
have no obligation to any Clearing Member or any other person other than the 
Clearing Service Provider to comply with instructions with respect to such vault 
receipt from such Clearing Member or person. Each Clearing Member hereby 
agrees to the provisions relating to the Clearing Service Provider as set forth in 
this Rule 1208B(d) and grants a valid and enforceable securitv interest to the 
Clearing Service Provider in all of such Clearing Member's vault receipts to the 
extent provided in this Rule 1208B(d). Each Clearing Member represents to the 
Exchange with respect to each such vault receipt that it is fully authorized by the 
holder on whose behalf the Clearing Member is acting, if any, to grant a security 
interest in such vault receipts to the Clearing Service Provider pursuant to this 
Rule 1208B(d). 

(iii) In the case of an electronic vault receipt, to reflect the Clearing Service 
Provider's security interest during the delivery process, the Exchange shall 
include a notation in the electronic vault receipt that it is "Pledged, Transferred 
and Held for OCC" 107 or other applicable Clearing Service Provider. This 
notation shall mean that such electronic vault receipt is held by the Exchange for, 
pledged by the purchasing and selling Clearing Members to, and transferred to the 
Clearing Service Provider. This notation shall be removed upon completion of 
the delivery process, assuming the Exchange has not received a Default Notice. 

(iv) Each Clearing Member hereby agrees to the Exchange performing the 
Exchange Services. Each Clearing Member further understands that the security 
interest granted by the selling Clearing Member and the purchasing Clearing 
Member to the Clearing Service Provider in any vault receipt shall commence 
from the date the Exchange receives a Notice oflntent (or such Notice oflntent is 
deemed to have been delivered to and received by the Exchange) and shall 
continue until settlement of the relevant Futures (unless a Default Notice has been 
delivered with respect to such Futures in which case such security interest shall 
continue until satisfaction of obligations owed to the Clearing Service Provider by 
the selling and purchasing Clearing Members with respect to such Futures), 
notwithstanding the electronic book entry in the NYSE Liffe Guardian Delivery 
System in favor of the selling Clearing Member. 

Such notation will include a cross-reference to the phrase "Pledged to, Transferred to and Held for OCC." 
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(v) Each Clearing Member also understands that the Exchange has 
subordinated its Exchange Lien in respect of vault receipts going to delivery from 
the date the Exchange provides the Clearing Service Provider notice that a Notice 
of Intent has been delivered (or is deemed to have been delivered), until and 
including the Cut -Off Time on the date that settlement is supposed to occur 
(regardless of whether or not settlement does in fact occur) (such period, the 
"Vault Receipt Subordination Period"). Each Clearing Member hereby agrees 
that the Exchange Lien shall be immediately reinstated as first priority without 
further action after the Vault Receipt Subordination Period; provided that. in the 
event that the Exchange has received notice from the Clearing Service Provider of 
a default as described above, the Clearing Service Provider shall have no 
responsibility for, and the Exchange Lien shall not be reinstated as first priority 
with respect to, any obligations of any person to the Exchange accruing prior to 
the Cut-Off Time, and the Clearing Service Provider shall be responsible to the 
Exchange, and the Exchange Lien shall have a first priority securitv status, only 
with respect to storage charges accruing after the Clearing Service Provider gives 
notice of a default as described above and only with respect to such particular 
vault receipt. 

(vi) Bv going to delivery, each Clearing Member further represents and 
wanants that there are no liens, encumbrances on or defense to the relevant vault 
receipts other than that of the Exchange and the Clearing Service Provider 
specified in this Rule l208B. 

(e) Outside Transfer 

An electronic vault receipt may be cancelled in the NYSE Liffe Guardian 
Delivery System only upon instructions of the Clearing Member (or the Clearing 
Service Provider if a Default Notice has been delivered) to the Exchange and with 
consent of the Exchange. In each case, the Exchange shall mark such electronic vault 
receipt as "cancelled" in the NYSE Liffe Guardian Delivery System and, in accordance 
with the rules and procedures of the Originating Vault and the Rules of the Exchange 
and its procedures, the Clearing Member (or the Clearing Service Provider if a Default 
Notice has been delivered) may request that the Originating Vault issue a vault receipt 
in such name as the Clearing Member (or the Clearing Service Provider if a Default 
Notice has been delivered) may designate. Each Originating Vault shall assist any 
Clearing Member (or the Clearing Service Provider if a Default Notice has been 
delivered) wishing to effect an Outside Transfer to do so in accordance with the 
conditions and agreements set forth in the Vault Regularity Agreement for such vault 
and the rules and procedures of such vault and the Rules of the Exchange and its 
procedures. If a Clearing Member wishes to re-enter into the NYSE Liffe Guardian 
Delivery System a vault receipt transfened outside the NYSE Liffe Guardian Delivery 
System pursuant to this Rule 1208B(e), the Clearing Member may request that a regular 
vault issue a new electronic vault receipt in accordance with Rule l208B. 
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1209. Storage Charges and Transfer Fees 

Storage charges, transfer fees and in and oHt eharges withdrawal fees, maximum storage 
rates, handling charges and any penalties for late storage payments shall be set by each 
depository vault and the schedule of such charges shall be posted with the Exchange, which shall 
be notified by the depository vault at least 60 days in advance of any changes in the rate 
schedule. Except as otherwise provided, all such charges and fees shall remain the responsibility 
of the seller with respect to any gold shall at all times be the responsibility of the Clearing 
Member in whose name the vault receipt is maintained in the records of the NYSE Guardian 
Delivery System, including. for the avoidance of doubt. after a Notice of Intent has been 
delivered. the applicable selling Clearing Member, until payment is made. 

1210. Cost oflnspection, Weighing, Storage and Delivery 

All charges associated with the delivery of Ggold and all costs associated with 
inspections, weighing, and Exchange documentation, through the day of delivery, shall be paid 
by the delivering party. The delivering party shall pay storage charges through the business day 
following the day of delivery. The receivers shall pay all charges including storage charges 
incurred after the business day following the day of delivery. 

A holder of an Exchange approved vault receipt for Ggold may request recertification at 
his its expense at any time while the unit represented by such receipt is in the Exchange 
approved vault. Such recertification shall be made by an Exchange approved certifying authority 
or assayer, selected by such holder. 

1211. Deposit of Gold with Vanlts 

No Changes. 

1212. Issuance of Vault Receipts 

The Exchange and the Clearing Service Provider shall determine the electronic fields that 
are required to be completed in connection with the issuance of an electronic vault receipt that is 
deliverable in satisfaction of Ggold fEutures eontraets. 

1213. Payment 

(a) Payment shall be made on the basis of the number of fine troy ounces of Ggold 
contained and delivered. The fine Ggold content of a bar for good delivery is calculated to 0.001 
of a troy ounce by multiplying the gross weight and fineness as listed on the electronic vault 
receipt. Fineness in no case shall be more than 0.9999. 

(b) Payment shall be made utilizing the electronic delivery system via the Clearing 
Service Provider's online system. Payment shall be made at the Clearing Service Provider's 
settlement time as defined in its rules for exchange transactions. Tht~s, tThe cost of the delivery 
shall be debited or credited to a e~learing fum.'.s Member's settlement account. Buyers 
obligated to accept delivery must take delivery and make payment and sellers obligated to make 
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delivery must make delivery during the Clearing Service Provider's settlement process as 
defined in its rules for exchange transactions, on the day of delivery, except on banking holidays 
when delivery must be taken or made and payment made during the Clearing Service Provider's 
settlement process as defined in its rules for exchange transactions, or such other time designated 
by the Exchange, on the next banking business day. 108 

1214. Regularity of Vaults 

(a) Duties of Vault Operators 

It shall be the duty of the operators of all regular vaults: 

(i) To accept Ggold for delivery oH eKehaHge eoHtraets in connection 
with the Exchange's gold Futures, provided such Ggold is ordered into the vault 
by a Clearing Member of the eJ<ehaHge, and all space in such vaults is not already 
filled or contracted for. 

(ii) To immediately notify the Exchange in writing of any change in 
the condition of their vaults. 

(iii) To release to the bearer of the reeeipt the bars eo·,,ered by said 
reeeipt apoH preseHtatioH of the reeeipt aHd paymeHt of all storage aHd outloadiHg 
eharges HO later thaH the busiHess day followiHg eompliaHee with these 
proYisioHs. gold held by it against a valid vault receipt only upon receipt of 
consent from the Exchange and in accordance with any instructions from the 
Exchange and only to such person or entity that is a representative of, in the case 
of electronic vault receipts, the Clearing Member specified in the relevant 
electronic vault receipt and, in the case of a paper receipt. the person identified by 
the Exchange as the owner or owner's representative thereof; provided, however, 
that the Vault agrees that for so long as an electronic vault receipt is marked with 
notation that it is "Pledged, Transferred and Held for OCC"109 or other Clearing 
Service Provider, the vault shall release gold only as instructed by the Clearing 
Service Provider (or the Exchange on the Clearing Service Provider's behalf) and 
not release gold for delivery to any person or entity other than as instructed by the 
Clearing Service Provider. 

(iv) To keep stocks of Ggold in storage m balance with Ggold 
represented by its outstanding vault receipts. 

(b) Conditions of Regularity 

Gold may be delivered against a Ggold eoHtraet Futures from any vault 
designated by the Exchange specifically for the storage of Ggold, and may not be 
delivered except from such designated vault~. In consideration of the Exchange 

108 Text of subsection (b) of Rule 1213 amended. Effective March 30, 2009, pursuant to CFTC Rule 40.6 
filing by NYSE Liffe US dated March 26,2009. See Notice 7/2009. 
109 Such notation will include a cross-reference to tbe phrase "Pledged to, Transferred to and Held for OCC." 
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approving the application of a vault for a declaration of regularity, the vault agrees to 
abide by the requirements and conditions for regularity, which requirements and 
conditions shall be set out in an executed agreement of regularity between the Exchange 
and such vault (a "Vault Regularity Agreement"). The following shall censtiMe the 
requirements for regularity, and lly accepting a Deelaratien of Regularity the vault agrees 
to allide lly these conditions: 

(iii) The vault must notify the Exchange preHlfltly of aay material 
change in ownership er the condition of its premises. 

(iv) The vault is required to sullmit a certified financial statement 
within 90 days of the firm's year end. l\ letter of attestation must acceHlflany all 
financial statements signed lly the Chief Financial Officer or if there is none, a 
general partner or eKecutive officer. 

('.0 S~o!Ch vault shall lle provided with standard equijlment and 
appliances for the convenient aad safe storage of Geld and provide for preper 
security. 

(vi) The operator of such vault shall furmsh to the R~gistrar all needed 
iaforrnation to enallle the Bl<Change to keep a correct record and account of all 
Gold received and delivered lly the vault da-ily and of that remaining in store at 
the close of each week. 

('Iii) The operator of such vault shall accord every facility to the 
BKchange for the eJ<aminatien of its lleeks or recerds for the pUFJ3ese of 
ascerta-imng the stocks of Geld. The BKchange shall have the authority to eHlflley 
experts to determine the quantity and quality of Geld in said vault. 

(viii) J>le vault operator shall engage in uaefuical or inequitallle 
practices, or fail to COHlflly with aay laws, Federal or State, or Riiles or 
Regulations premulgated uader those laves. 

(ix) The operator shall make sueh reports, keep sueh records, aad 
permit such vault visitation as the BKcllaage or the Commodity Futmes Trading 
Commission may prescrille, aad shall COHlfllY with all applicallle rules. The vault 
must keep all such reperts, llooks and records for a period of five years from the 
date thereof. 

00 The operator of such vault must give suchllonds to the BKchange 
as may lle required lly the Exchange. 

(ld) The vault shall neither withdraw as a regular vault nor •Nithdraw 
any regular capacity eKcept after a siKty (60) day notice to the BKchange or having 
ollta-ined the consent of the Bl<Chaage. 
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(][ii) The vault shall notify the Exchange at least sixty (60) days in 
advance of any changes in its malliFRUffi storage rates, penalty for late storage 
payment and handling charges. 

(][iii) The EKchange may determine not to approve vaults for regularity 
or increases in regular capacity of ellisting regular vaults, in its sole discretion, 
regardless of vlhether such vaults meet the preceding requirements and 
conditioas. Some factors that the Elcchange may, bnt is not required to, consider 
in eJcereising its discretion may include, among others, whether receipts issued by 
such vaults, if teadered in satisfaction of futures contracts, might be expected to 
adversely affect the price discovery function of Gold futures contracts or irapair 
the efficacy of futures tradiag in Gold, or ·Nhether the currently approved regular 
capacity provides for an adequate deliverable supply. 

(c) Revocation of Regularity 

Any regular vault may be declared by the Exchange to be irregular at any time if 
it does not comply with the conditions above set forth, or fails to carry out its prescribed 
duties. If the designation of a vault as regular shall be revoked a notice shall be posted on 
the Exchange website announcing such revocation and also the period of time, if any, 
during which the receipts issued by such vault shall thereafter be deliverable in 
satisfaction of Futures in gold under the Rules of the Exchange Rules. 

By accepting a Pgeclaration of R):egularity eaeh the vault agrees, in the event of 
revocation or el[j'liration or withEiravral of regularity or notice of termination of the 
relevant Vault Regularitv Agreement by the vault pursuant to the terms of such Vault 
Regularity Agreement, to bear the expenses of the transfer of Ggold under bond to 
another regular vault satisfactory to the holders of its vault receipts capable of receiving 
such a transfer as approved by the Exchange. 

(d) No Liabilitv of the Exchange or any of its Affiliates 

The Exchange or any of its Affiliates shall have no responsibility or liability to 
any Clearing Member, or the holder on whose behalf a Clearing Member is acting, with 
respect to any failure or mistake of an Originating Vault or the Central Depositary with 
respect to such vault's obligations under these Rules or under a Vault Regularity 
Agreement, including without limitation, incorrect entry of data relating to any gold 
deposited with such vault. 

(e) Financing Statement 

The Exchange is authorized to file a precautionary Uniform Commercial Code 
financing statement specifying a vault as debtor and the Exchange as secured party, on 
behalf of itself and its Clearing Members, which financing statement shall identify that 
the vault holds gold as warehouseman, the right to which gold is evidenced by paper 
vault receipts or electronic vault receipts issued by the vault and which financing 
statement shall specify the "bailor/bailee" designation in the appropriate box on such 
financing statement. 
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Chapter 14 
MINI-SIZED GOLD FUTURES 

1401. Scope of Chapter 

This chapter is limited in application to trading of mini -sized Ggold fEutures. The 
procedures for trading, clearing, inspection, delivery and settlement, and any other matters not 
specifically covered herein shall be governed by the general Rules of the Exchange. 

1402. Contract Specifications 

Each Futures shall be for 33.2 fine troy ounces of Ggold no less than 995 fineness, 
contained in no more than one bar. 

Variations in the quantity of the delivery unit not in excess often percent of 33.2 fine troy 
ounces shall be permitted. 

In accordance with the accepted practices of the trade, each bar for good delivery must be 
of good appearance, easy to handle, and convenient to stack. The sides and bottom should be 
reasonably smooth and free from cavities and bubbles. The edges should be rounded and not 
sharp. Each bar, if not marked with the fineness and stamp of an approved refiner, assayer, or 
other certifying authority must be accompanied by a certificate issued by an approved refiner, 
assayer, or other certifYing authority, stating the serial number of the bar(s), the weight, and the 
fineness. 

1403. Trading Specifications 

Trading in mini-sized Ggold fEutures shall be conducted in the current calendar month 
and any subsequent months. The number of months open for trading at a given time shall be 
determined by the Exchange. 

(a) Trading Schedule 

The hours of trading in mini-sized Ggold fEutures shall be determined by the 
Exchange. On the last day of trading in an expiring fEuture_ii, the closing time for such 
fEuture_ii shall be I :30 p.m. New York time. 

(b) Trading Unit 

The unit of trading for mini-sized Ggold fEutures shall be for 33.2 fine troy 
ounces of Ggold not less than 0.995 fine contained in one bar. 

(c) Price Increments 
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The minimum price fluctuation for mini-sized Ggold f.Eutures shall be ten cents 
($0.1 0) per troy ounce. Ce!!traots Futures shall not be made on any other price basis. 

(d) Reserved 

(e) Position Limits 

In accordance with Rule 420, Position Limits, no person shall own or control 
positions in excess of: 

(i) 4,000 eelltraets Futures net long or net short in the spot month. 

(ii) 4,000 Futures-equivalent eelltraets net long or net short in any 
single contract month excluding the spot month. 

(iii) 6,000 Futures-equivalent eelltraets net long or net short m all 
months combined. 

Refer to Rule 420 for requirements concerning the aggregation of 
positions and allowable exemptions from the specified position limits. 

(f) Termination of Trading 

(ii) No trades in mini-sized Ggold fFutures deliverable in the current month 
shall be made during the last two business days of that month. Any contracts remaining 
open after the last day of trading must be settled by delivery no later than the last 
business day of the delivery month. 100 

1404. Refiners, Vaults and Assayers 

Exchange approved refiners, vaults, and assayers may be listed with the Exchange upon 
approval by the Exchange. The Exchange shall maintain and make available such lists. The 
addition of refiners and vaults shall be binding upon all contracts outstanding as well as those 
entered into after approval. 

1405. Brands and Markings of Gold 

Brands and markings deliverable in satisfaction of f.Eutures shall be listed with the 
Exchange upon approval by the Exchange. The Exchange may require such sureties as it deems 
necessary. The Exchange shall make available a list of the brands and markings of Ggold bars 
which are deliverable. The addition of brands and markings shall be binding upon all such 
contracts outstanding as well as those entered into after approval. 

If at any time a brand or marking fails to meet the requirements adopted by the Exchange 
or the metallurgical assay of any Ggold bars bearing a brand or marking on the official list 

100 Section (f) of Rule 1403 amended. Effective March 30, 2009, pursuant to CFTC Rule 40.6 filing with 
CFTC dated February 18, 2009. See Notice 4/2009. 
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depreciates below 995 fineness, the Exchange may exclude said brand or marking from the 
official list unless deliveries of bars bearing said brand or marking are accompanied by 
certificates of analysis of an official assayer showing a gold fineness of not less than 995, and 
such additional bond as the Exchange may deem necessary. Notice of such action shall be posted 
by the Exchange and the official list shall indicate the limitation upon deliveries of said brand or 
marking. 

1406. Product Certification and Shipment 

To be eligible for delivery on the Exchange, all Ggold must be ce1tified as to fineness and 
weight by an Exchange approved refiner, assayer, or other Exchange approved certifying 
authority and must be shipped directly from the Exchange approved refiner, assayer, or 
certifying authority via Exchange approved carriers to Exchange approved vaults. 

If Ggold old is not continuously in the custody of an Exchange approved vault or carrier, 
the Exchange may require that it be recertified as to fineness and weight to be eligible for 
delivery. 

The Exchange at its sole discretion shall have the authority at any time to have assayed 
any Ggold old bars covered by vault receipts delivered against J'Futures eeffiraets. In such an 
event, costs are to be borne by the Exchange. 

1407. Delivery Points 

Gold located at regular vaults at points approved by the Exchange may be delivered in 
satisfaction of Futures. 

1408 » r · m .e Plenes 

(i) \Vhere Geld is seld fer delivery in a specified menth, delivery ef 
such Geld may be made by the seller HJlen such day ef the Sjlecified menth as the 
seller may select. If net previeusly delivered, delivery must be made Hjlen the last 
business day ef the menth. 

(ii) In erder te be valid fer delivery against a futures eeffiract, a vault 
receipt in eleetrenie ferm must be entered en the l'!YSE Liffe Guardian Delivery 
System based en the depesit ef a vault receipt in paper ferm issued in aceerdanee 
with the requirements under R1o1le 1402. Such paper vault receipt must be issued 
and depesited with the El<change's Ce!Hral Depesitery befere 12:00 a.m. New 
Yerk time en seller's netiee day, which is the seeend business day prier te the day 
ef delivery; hewever, in the ease ef delivery en the last delivery day ef the 
delivery menth, such paper vault receipt must be issued befere 11 :00 a.m. l'lew 
Yerk time en seller's netice day. Deliveries en mini sized Geld futures eeffiraets 

110 Text of subsections (a)(ii), (a)( iii), (b)(i) and (b)(ii) of Rule 1408 amended and effective March 30,2009, 
pursuant to CFTC Rule 40.6 NYSE Liffe US filing dated March 26, 2009. See Notice 07/2009. 
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satisfied lly sueh enderser, the ]3arty tlrus satisfying the elaim viii! have a similar 
G]3tien te elaim reeevery direetly frem any enderser J3rier te him. Sueh elaims as 
are in diS]3ute lletween Memllers ef the Ellehange may in eaeh ease lle sullmitted 
te arllitratienunder the R*lles ef the E][efiange. 

(v) The liallility ef an enderser ef a vault reeei]3t as J3revided herein 
shall net be deemed te limit the rights ef sueh enderser against any J3ersen er 
J3arty fer vihese aeeeunt the enderser aeted in making delivery en an E][ehange 
eentraat. If it shalllle determined in sueh arllitratien J3reeeeding that any enderser 
ef a vault reeei]3t er the 13ersen er ]3arty fer vihem sueh enderser aeted was a'.vare 
ef the llreaeh ef warranty er was invelved in a J3lan er arrangement vrith the 
eriginal enderser (er his J3rineiJ3al) te J3laee sueh inferier Geld in stare in a regular 
vault fer use in deliveries HJ3Gn E][ehange eentraets, sueh endersers shall net lle 
entitled te reeever frem any J3rier enderser fer the llreaeh efv<arranty. 

(ll) Deli>1eFies by Gold WaFehoase Depository Reeeipts 

(i) Deliveries ef 1-IYSE Liffe US mini sized Geld may lle made lly 
delivery ef ¥/DRs~ In erder te effeet a valid delivery, eaeh WDR must lle 
endersed lly the Clearing Member making the delivery; any transfer by eleetrenie 
means ef a WDR in the NYSE Liffe Guardian Delivery System eenstitutes an 
eHdersement with res13eet te sueh WDR. Sueh eHdersement shall eeHstitute a 
warranty ef the gel'ltliHeHess ef the WDR and ef geed title therete, llut shall net 
eeHstitute a guaranty, lly an eHderser, ef 13erfermanee lly the vault. Sueh 
eHdersemeHt shall alse eeHstitute a reJ3resentatieH that aU sterage eharges have 
lleeH 13aid GH the Geld eevered lly the WDR, iH aeeerdanee with R*lle 14 ()9. 

(ii) WDRs may Hat lle eaneelled fer lead eut. U]3eH the retum ef three 
(3) \\'DRs te the E][ehange, and J3ayment ef all sterage eharges ]3ertainiHg te the 
Geld r6J3resented, fer whieh the E][ehange elaims a lieH, a registered vault reeeipt 
iH eleetreHie farm vrilllle delivered lly the Ellehange te the fielder ef the three (3) 
WDRs, utiliziHg the eleetrenie delivery system via the Clearing Serviee 
Previder' s en liRe system. Delivery ef a vault reeei]3t te the fielder ef the \\'DRs 
shall Hat eeHstitute a guaranty by the Ellehange ef J3erfermanee by the vault. 

(e) SeenFity InteFest in Vault Reeeipts and WDRsm 

(i) Eaeh CleariHg Member that has an interest iH a vault reeei]3t er a 
'NDR hereby grants a valid and eHfereeallle seeurity interest (the "E][efiange 
LieH") te the Ellehange in all ef such CleariHg Memller' s vault reeei13ts or WDRs 
te secure all charges er fees asseciated vrith the custedy ef sueh vault reeei13ts er 
'},'DRs and the Geld lHlderlyiHg sueh vault receipts er WDRs. 

' Related operational guidance contained in CFTC Rule 40.6 filing by NYSE Liffe US dated September 5, 2008. 
See Notice 8/2008. 
113 Amendment adding subsection (c) to Rule 1408 effective March 30,2009, pursuant to CFTC Rule 40.6 NYSE 
Liffe US filing dated March 26, 2009. See Notice 07/2009. 
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(ii) Each Clearing Member, by entering into the delivery precess, 
understands that, pursuant to an Agreement fer Clearing and Settlement Services, 
dated as of March 9, 2009, between OCC and the Ellchange, the Ellchange has 
agreed to maintain as agent en behalf of OCC as Clearing Service Provider any 
vault receipt or WDR with respect to vthich a selling Clearing Member has 
delivered to the Ellchange a notice of intent to deliver such vault receipt or WDR 
in settlement of a Contract (a "1-!etice of Intent"), from the time of delivery of 
such 1-!etice of Intent until 11:00 a.m., 1-!ew York time (the "Cut Off Time"), en 
the date of settlement fer such vault receipt or \llDR, unless the Elmhange has 
received notice frem OCC of a default by the relevant selling or purchasing 
Clearing Member, in which case the Elcehange shall continue to maintain such 
vault receipt or WDR fer the benefit of OCC until notified otherwise by OCC 
and, subject to applicable law, shall deliver such vault receipt or WDR to OCC or 
its agent upon the instructions of OCC (the "El<change Services"). Each Clearing 
Member hereby agrees to the Ellchange perferming such Ellchange Services. 
Each Clearing Member further understands that the security interest granted by 
the selling Clearing Member and the purchasing Clearing Member to OCC in an-y 
vault receipt or WDR remains in effect from the time OCC receives (or is deemed 
to have received by the Rules of OCC) notice that a selling Clearing Member has 
delivered to the Ellchange a Hetice of Intent until settlement of the relevant 
Contract, notwithstanding the electronic book entry in the 1-!YSE Liffe US 
Trading Platferm in favor of the selling Clearing Member. Each Clearing 
Member also understands that the El<change has waived its lien in respect of vault 
receipts or V.'DRs going to deli'1ery from the date the Ellchange provides OCC 
notice tllat a 1-!otice of Intent has been delivered, until and including the Cut Off 
Time en the date en vthich settlement is supposed to occur (regardless of vthetller 
or not such settlement does in fact occur) (such period, the "Waiver Period"). 
Each Clearing Member hereby agrees that the EKchange Lien shall be 
immediately reinstated without further action after the Waiver Period; provided 
that, in the event that the Ellchange has received notice from OCC of a default as 
described above, OCC shall have no responsibility fer, and the Ellchange's lien 
shall not be reinstated with respect to, any obligations of any person to the 
Ellchange accruing prier to the Cut Off Time, and OCC shall be responsible to the 
Elcehange, and the Ellchange's lien shall attacll, only with respect to storage 
charges accruing after OCC takes possession of the vault receipt or WDR and 
only with respect to such particular vault receipt or WDR. By going to delivery, 
each Clearing Member further represents and warrants that there are no liens, 
encumbrances en or defense to the relevant vault receipts or WDRs ether than 
that efthe Elwhange and OCC specified in this Rule 1408. 

1408. Deliveries 

(a) Deliveries by Vault Receipts 
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Except as set forth in Rule 1408(b), deliveries of mini-sized gold may be made by vault 
receipts in accordance with Rules 1208A and/or 1208B, which vault receipts relate to gold that 
satisfies the requirements and contract specifications set forth in this Chapter. 

(b) Timing of Delivery and Issuance ofWDRs 

(i) Deliveries of mini-sized gold may be made by delivery of WDRs.* 
Where mini-sized gold is sold for delivery in a specified month, delivery of the 
WDR with respect to such mini-sized gold may be made by the seller upon such 
day of the specified month as the seller may select. If the seller has not 
previously specified a day upon which to deliver, upon the third to the last 
business day of the delivery month a Notice of Intent shall be deemed to have 
been made by the seller and delivery must be made as set forth in paragraph (ii) of 
this Rule 1408(b). 

(ii) In order for a WDR to be valid for delivery against a Futures, such 
WDR must satisfy the requirements and contract specifications set forth in this 
Chapter. Such WDR must have been issued and entered in the NYSE Liffe 
Guardian Delivery System before 12:00 p.m. New York time on the Seller's 
Notice Day; however, in the case of delivery on the last delivery day of the 
delivery month, such WDR must be issued and entered on the NYSE Liffe 
Guardian Delivery System before 11:00 a.m. New York time on the last Seller's 
Notice Day of such delivery month. If no WDR shall have been issued and 
entered by 11:00 a.m. New York time on the last Seller's Notice Day of the 
delivery month. the seller shall be deemed to be in violation of a Rule of the 
Exchange and subject to possible disciplinary proceedings under Chapter 7 of the 
Rules. Deliveries on gold mini-sized Futures shall, subject to Rule 1408(e), be 
made by electronic book entry in the NYSE Liffe Guardian Delivery System, 
reflecting the change in ownership interests in WDRs. 

(iii) WDRs may not be cancelled for load-out. Upon the return of three 
(3) WDRs to the Exchange, and payment of all storage charges pertaining to the 
gold represented, for which the Exchange claims a lien. an electronic vault receipt 
will be delivered by the Exchange to the holder of the three (3) WDRs. Prior to 
the expiration of the Transition Period (as defined in Chapter 1). either a paper 
vault receipt or an electronic vault receipt will be delivered. Delivery of a vault 
receipt to the holder of the WDRs shall not constitute a guaranty by the Exchange 
of performance by the vault. 

Related operational guidance contained in CFTC Rule 40.6 filing by NYSE Liffe US-September 5, 2008. 
See Notice 8/2008. 
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(c) Endorsement ofWDRs 

(i) In order to effect a valid delivery with respect to a WDR, the 
person receiving delivery must be established in the NYSE Liffe Guardian 
Delivery System as the person to whom such WDR is transferred. Subject to the 
provisions of Rule 1408(d) hereof. which provides for the control in favor of the 
Clearing Service Provider, the person to whom such WDR is so delivered shall be 
deemed to have control of such WDR for purposes of these Rules and the UCC. 
Upon any such delivery, the transferor shall be deemed to warrant, to its 
transferee and each subsequent transferee of the WDR for delivery on Futures, 
and their respective immediate principals. the genuineness, validity, and worth of 
such WDR, the rightfulness and effectiveness of its transfer thereof. Such delivery 
shall also constitute a representation that all storage charges have been paid up to 
and including the business day following the day of delivery. Prepaid storage 
charges shall be charged to the buyer by the seller for a period extending beyond 
the business day following the day of delivery (but not in excess of one year) pro 
rata for the unexpired term and adjustments shall be made upon the invoice 
thereof. The intent of this Rule 1408(c)(i) is to comply with the requirements for a 
negotiable electronic document of title as set forth in Section 7-50l(b) of the 
UCC. 

(ii) Notwithstanding the foregoing. in no event shall the Exchange be 
deemed to have endorsed or made any representation or warranty with respect to 
any WDRs or Underlying Vault Receipts (other than any representation or 
warranty for the benefit of all Clearing Members holding WDRs at the time the 
Exchange requested a conversion of a paper vault receipt to an electronic vault 
receipt in accordance with Rule 1208A(a)(i)), and, in the event the Exchange shall 
be deemed for any reason to have endorsed or made any representation or 
warrantv with respect to any WDRs or Underlying Vault Receipts, the Exchange 
shall have no liability to any person with respect thereto. In addition, each of the 
Exchange and each Clearing Member holding one or more WDRs at the time the 
Exchange requested a conversion of a paper vault receipt to an electronic vault 
receipt held in connection with the issuance of WDRs acknowledges that upon 
any such conversion so requested by the Exchange, pursuant to Section 7-105 of 
the UCC. the Exchange represents and warrants to all subsequent persons entitled 
under the electronic vault receipt created in substitution for such paper vault 
receipt held in connection with the issuance of WDRs that the Exchange is a 
person entitled under such paper vault receipt at the time the Exchange requested 
that such paper vault receipt be substituted for an electronic vault receipt in the 
NYSE Liffe Guardian Delivery System. Each Clearing Member holding WDRs 
at the time of any conversion requested by the Exchange of a paper vault receipt 
to an electronic vault receipt and the making by the Exchange of the 
representation and warranty in Section 7-105 of the UCC, agrees. regardless of 
whether such paper vault receipt is traceable to such WDR(s) held by such 
Clearing Member. that the Exchange is making such representation and warranty 
for its benefit and that such Clearing Member shall indemnify and hold harmless 
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the Exchange and each other Exchange Party from and against any Losses (as 
defined in Rule 415) incurred by or asserted against any Exchange Party arising 
out of, in connection with such representation or warranty. 

(d) Security Interest in WDRs 

(i) Each Clearing Member that has an interest in a WDR hereby grants a valid 
and enforceable security interest (the "Exchange Lien") to the Exchange in all of such 
Clearing Member's WDRs (and related Proportional Interest (as defined below) in 
Underlying Vault Receipts (as defined below)) to secure all charges or fees associated 
with the custody and maintenance of such WDRs and the gold underlying such WDRs. 
The Exchange Lien shalL in addition to being the securitv interest in such WDR, also 
constitute a security interest in a Proportional Interest of each Underlying Vault 
Receipt. "Proportional Interest" shall mean, with respect to any WDR and any time of 
calculation of the related Proportional Interest, the weight of gold specified on such 
WDR divided by the total weight of gold specified on all WDRs for mini-sized gold 
Futures recorded at such time in the books and records of the Exchange. Each Clearing 
Member represents to the Exchange with respect to each such WDR that it is fully 
authorized by the holder on whose behalf the Clearing Member is acting, if any, to 
grant a security interest to the Exchange pursuant to this Rule l408(d) in such WDR 

(ii) Each Clearing Member, by entering into the delivery process, understands 
that. pursuant to Clearing Service Agreement, the Exchange has agreed to maintain on 
behalf of the Clearing Service Provider, as the Clearing Service Provider and as secured 
party, any WDR (and related Proportional Interest in Underlying Vault Receipts) with 
respect to which a selling Clearing Member has delivered to the Exchange a Notice of 
Intent (or is deemed to have delivered a Notice ofintent under Rule 1408(b)), from the 
time of delivery of such Notice of Intent (or deemed receipt of such Notice of Intent, if 
applicable) until ll :00 a.m., New York time (the "Cut-Off Time"), on the date of 
settlement for such WDR, except that. if the Exchange has received notice from the 
Clearing Service Provider prior to the Cut-Off Time of a default by the selling or 
purchasing Clearing Member (a "Default Notice"), the Exchange shall continue to 
maintain such WDR (and, in respect of such WDR, a Proportional Interest in the 
Underlying Vault Receipts) for the benefit of the Clearing Service Provider as secured 
partv until notified otherwise by the Clearing Service Provider and, subject to 
applicable law, shall deliver such WDR to the Clearing Service Provider or its agent 
upon the instructions of the Clearing Service Provider and otherwise in accordance with 
the Rules of the Exchange (the foregoing responsibilities in this clause (ii), and any 
related actions and obligations of the Exchange, the "Exchange Services"). From the 
time of delivery of a Notice of Intent (or deemed receipt of the Notice of Intent. if 
applicable) with respect to a WDR until the Cut-Off Time therefor (assuming no 
Default Notice has been delivered with respect thereto) or, if a Default Notice has been 
delivered, until such time as the Clearing Service Provider or its agent may transfer in 
the NYSE Liffe Guardian Delivery System the applicable WDR in accordance with the 
Rules of the Exchange and the Rules of the Clearing Service Provider, the Exchange 
shall have no obligation to any Clearing Member or any other person other than the 
Clearing Service Provider to comply with instructions with respect to such WDR (or 
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related Proportional Interest in Underlying Vault Receipts) from such Clearing Member 
or person. Each Clearing Member hereby agrees to the provisions relating to the 
Clearing Service Provider as set forth in this Rule 1408( d) and grants a valid and 
enforceable security interest to the Clearing Service Provider in all of such Clearing 
Member's WDRs to the extent provided in this Rule 1408(d). Each Clearing Member 
represents to the Exchange with respect to each such WDR that it is fully authorized by 
the holder on whose behalf the Clearing Member is acting, if any, to grant a security 
interest to the Clearing Service Provider pursuant to this Rule !408(d) in such WDR. 

(iii) To reflect the Clearing Service Provider's security interest during the 
delivery process, the Exchange shall include a notation in the electronic record relating to 
the WDR that it is "Pledged, Transfened and Held for OCC" 114 or other Clearing Service 
Provider. This notation shall mean that such WDR is held by the Exchange for, pledged 
by the purchasing and selling Clearing Member to, and transfened to the Clearing 
Service Provider. This notation shall be removed upon completion of the delivery process 
assuming that the Exchange has not received a Default Notice. The Clearing Service 
Provider's security interest in a WDR shall represent a Proportional Interest in each 
Underlying Vault Receipt held by the Exchange in respect of all WDRs for I 00 oz. gold 
Futures. With respect to the Underlying Vault Receipts relating to WDRs, the Exchange 
shall be established in the NYSE Liffe Guardian Delivery System as the person to whom 
such vault receipt is issued or transfened and with respect to electronic vault receipts, 
shall be deemed to have control of such electronic vault receipt for purposes of these 
Rules and the UCC. In the case of a default by a purchasing or selling Clearing Member 
in respect of a WDR. the Clearing Service Provider may only recover an Underlying 
Vault Receipt by delivering to the Exchange for exchange a number of WDRs 
conesponding to a full vault receipt, in accordance with the procedures set forth in the 
Rules of the Exchange. 

(iv) Each Clearing Member hereby agrees to the Exchange performing the 
Exchange Services. Each Clearing Member further understands that the security interest 
granted by the selling Clearing Member and the purchasing Clearing Member to the 
Clearing Service Provider in any WDR (and related Proportional Interest in the 
Underlying Vault Receipts) shall commence from the date the Exchange receives a 
Notice of Intent (or such Notice of Intent is deemed to have been delivered to and 
received by the Exchange) and shall continue until settlement of the relevant Futures 
(unless a Default Notice has been delivered with respect to such Futures, in which case 
such security interest shall continue until satisfaction of obligations owed to the Clearing 
Service Provider by the selling and purchasing Clearing Members with respect to such 
Futures), notwithstanding the electronic book entrv in the NYSE Liffe Guardian Delivery 
System in favor of the selling Clearing Member. 

(v) Each Clearing Member also understands that the Exchange has 
subordinated its Exchange Lien in respect of WDRs (and related Proportional Interest in 
Underlying Vault Receipts) going to delivery from the date the Exchange provides the 

Such notation will include a cross-reference to the phrase "Pledged to, Transferred to and Held for OCC." 

42 



Clearing Service Provider notice that a Notice ofintent has been delivered (or is deemed 
to have been delivered). until and including the Cut-Off Time on the date that settlement 
is supposed to occur (regardless of whether or not settlement does in fact occur) (such 
period. the "Vault Receipt Subordination Period"). Each Clearing Member hereby agrees 
that the Exchange Lien shall be immediately reinstated as first priority without further 
action after the Vault Receipt Subordination Period; provided that. in the event that the 
Exchange has received notice from the Clearing Service Provider of a default as 
described above. the Clearing Service Provider shall have no responsibility for. and the 
Exchange Lien shall not be reinstated as first priority with respect to. any obligations of 
any person to the Exchange accruing prior to the Cut-Off Time. and the Clearing Service 
Provider shall be responsible to the Exchange. and the Exchange Lien shall have a first 
priority security status. only with respect to storage charges accruing after the Clearing 
Service Provider gives notice of a default as described above and only with respect to 
such particular WDR. 

(vi) By going to delivery. each Clearing Member further represents and 
warrants that there are no liens. encumbrances on or defense to the relevant WDRs other 
than that of the Exchange and the Clearing Service Provider specified in this Rule 1408. 

1409. Storage Charges and Transfer Fees 

Storage charges, transfer fees and in and eut efiarges withdrawal fees. maximum storage 
rates. handling charges and any penalties fer late sterage paymeftts, shall be set by each 
depository vault and the schedule of such charges shall be posted with the Exchange, which shall 
be notified by the depository vault at least 60 days in advance of any changes in the rate 
schedule. Except as otherwise provided, all such charges and fees shall remain at all times be the 
responsibility of the seJ.I€f Clearing Member in whose name the WDR is maintained in the 
records of the NYSE Guardian Delivery System. including. for the avoidance of doubt. after a 
Notice of Intent has been delivered. the applicable selling Clearing Member, until payment is 
made. 

1410. Cost of Inspection, Weighing, Storage and Delivery 

All charges associated with the delivery of Ggold and all costs associated with 
inspections, weighing, and Exchange documentation, through the day of delivery, shall be paid 
by the delivering party. The delivering party shall pay storage charges through the business day 
following the day of delivery. The receivers shall pay all charges including storage charges 
incuned after the business day following the day of delivery. 

A holder of an Elcefiange appreved vault receipt for Ggold may request recertification at 
its expense at any time while the unit represented by such receipt is in the Exchange approved 
vault. Such recertification shall be made by an Exchange approved certifying authority or 
assayer, selected by such holder. 

1411. Deposit of Gold with Vaults 

No changes. 
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1412. Issuance of Vault Receipts 

The Exchange and the Clearing Service Provider shall determine the electronic fields 
which are required to be completed in connection with the issuance of an electronic vault receipt 
that is deliverable in satisfaction of mini-sized Ggold fEutures eeffifaets. 

1413. Payment 

(a) Payment shall be made on the basis of the number of fine troy ounces of Ggold 
contained and delivered. The fine Ggold content of a bar for good delivery is calculated to 0.001 
of a troy ounce by multiplying the gross weight and fineness as listed on the electronic vault 
receipt. Fineness in no case shall be more than 0.9999. 

(b) Payment shall be made utilizing the electronic delivery system via the Clearing 
Service Provider's online system. Payment shall be made at the Clearing Service Provider's 
settlement time as defined in its rules for exchange transactions. Tlrus, tThe cost of the delivery 
will shall be debited or credited to a eC!earing fum.'.£ Member's settlement account. Buyers 
obligated to accept delivery must take delivery and make payment and sellers obligated to make 
delivery must make delivery during the Clearing Service Provider's settlement process as 
defined in its rules for exchange transactions, on the day of delivery, except on banking holidays 
when delivery must be taken or made and payment made during the Clearing Service Provider's 
settlement process as defined in its rules for exchange transactions, or such other time designated 
by the Exchange, on the next banking business day. 115 

1414. Regularity of Vaults 

Vaults under this Chapter 14 shall be governed by Rule 1214. 

(El) D11ties ef Va11lt OIJemteFs 
It shall be the clffi)· efthe eiJeraters of all regular vaults: 

(iii) To aeeeiJt Gold fer delivery on NYSE Liffe US eoffifaets, Jlrovided 
sueh Gold is ordered into the vault by a Clearing Member of the El<ehange, and 
all SJ.laee in sueh vaults is not already filled or eontraeted fer. 

(i-.0 Te notify the El<ehange of any ehange in the eenditien ef their 
vaults. 

(v) To release te the bearer of the reeeijlt the bars eevered by said 
reeeiiJt UIJen presentation ef the reeeipt and payment ef all storage and outleading 
eharges ne later than the business day fellewing eoraplianee with these 
preY!SI0nS. 

(vi) Te keep steeles ef Geld in storage in balanee with Gold reiJresented 
by its outstanding vault reeeipts. 

115 Text of subsection (b) of Rule 1413 amended. Effective March 30, 2009, pursuant to CFTC Rule 40.6 
filing by NYSE Liffe US dated March 26, 2009. See Notice 7/2009. 
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(d) Cell!litiens ef Regularity 

Geld may !Je delivered against a mini sized Geld eentraet frem aey vault 
designated !Jy tfie Exehange speeifieally fer tfie storage sf Geld, and may net !Je 
delivered exeept frem sueh vault. The fellevring shall eenstitute tfie requirements fer 
regularity, and !Jy aeeepting a Deelaratien sf Regularity tfie vault agrees te all ide !Jy these 
eenditiens: 

(i) The vault must notify tfie Elcehange premptly sf any material 
ehange in ewnershi}'l er eenditien sf its premises. 

(ii) The vault is required te su!Jmit a eertified finaneial statement 
within 9Q days sf the firm's year end. ,\letter sf attestation must aeeempaay all 
finaneial statements signed !Jy tfie Chief Finaneial Offieer er if tfiere is nene, a 
general partner er exeeutive effieer. 

(iii) Sueh vault shall !Je previded witfi standard equi}'lment and 
applianees fer the eenvenient and safe storage sf Geld and previae fer preper 
seeurity. 

(iv) The eperater sf sueh vault shall furnish te tfie Registrar all needed 
infermatien te enable tfie Elcehange te keep a eerreet reeord and aeeeunt sf all 
Geld reeeived and delivered lly tfie vault daily and sf tfiat remaining in store at 
tfie elese sf eaeh week. 

(v) The eperater sf sueh vault shall aeeerd every faeility te tfie 
EKehange fer the eJ<aminatien sf its seeks er reeerds fer the purpose sf 
aseertaining tfie sleeks sf Geld. The Eltehange shall have tfie autfierity te employ 
mtperts te determine the quantity and quality sf Geld in said vault. 

(Yi) Ne vault eperater shall engage in unetfiieal er inequitable 
praetiees, er fail te eemply v>-ita aey laws, Federal er State, er Rilles er 
Regulations promulgated under tfiese laws. 

(vii) The eperater shall malce sueh repe1is, keep sueh reeerds, and 
permit sueh vault visitation as tfie Eltehange er tfie Commodity Futures Trading 
Commission may preseri!Je, and shall eemply with all applieable rules. The vault 
must keep all sueh reports, lleeks and reeerds for a period sf five years frem the 
date tfiereof. 

(viii) The eperater sf sueh vault must give sueh bends te the Exehange 
as may !Je required lly the Eltehange. 

(ix) The vault shall neither witlldravr as a regular vault ner 'mthdra\v 
any regular eapaeity eKeept after a siKty (6Q) day netiee te the Eltehange er having 
obtained the eensent of the Elwhange. 
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9Q BreaEI St. 
Ne•"" I " • aN, FlY 1 QQQ1 
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f,.SSAYERS FOR MINI SIZED COLD CONTRACTS 
Ledoux & COffiflarlY 
3 59 Alfred 1\ve!!Ue 
Teaneck, J>!J 07666 
(2.01) 837 7160 

BRf .. NDS ,\PPROVED FOR DELIVERY ,\CAINST MINI SIZED COLD 
CONTR,\CTS 

PRODUCER REFINEDt\T CODE BR,~ .. ND MA-RKS 
A,CR Jeint Venture 

PertH, A1:1stralia PMAY +R£ PI\R+M MIN+ MJS+RAbiA 
Eviilh swan metif miHI maFI' wilhin 

eiFe!e1 
f ... rgeF, S.A. 

Ghiasse, 8wit~eF!ana ARGG • ARGGR 8.A. GHIA88G A£/, 
f ... rgaF Heraeus SA, 

MenElFisie, Swit~eF!aml ARHI\ ArgeF HeFAet~s SA, A H, 
Swit~eF!ana 

ASARGO lneerperalea 
AmaFille, +e3tas ASA+ ASARGG GG69 t,MAR,IbbG, 

+E;.(A8 
Casa da Maeda de Brasil 

R:ie ae JaReiFB, BFa:2iil CASA G;1,8A 9A MGE9A 9G .BRA816 
CM.B 

Cempagnie des Melaux Preeieux 
Ivry, FraRee GMI'P * GGMPAG~III\ 9££ Mil+MJ;.[ 

PRI\GIBUX PAR,IS Emao· a!se 
eentain !etteFS GMPl 

h~FJ', Fraaee W.B8 * SGGIE+E 9E .BtJ>!QUE 
SUISSE 

Cempanhia Real de Melais 
Sae Paule, BFa~i! GR9M GRM 

Cempleir byen !demand beuyel 
Neisy !e See, FFanee CbAb GGMP+GIR b¥m! Abl\MM/9, 

bGU¥G+ PAR,!S Ewilh MfineuF 
FendeHF within eetaoen) 

OMG AG & Ce. KG 
Hana1;1, Germany 9EGU *9EGU88t, FEINGG69 Ewilh 

V2 SHE: anEi u~ meen l,:vi:fu:in 
Eliamena) 

OMG AG & Ce. KG 
BHrmiHgteH, 0Rtarie OOGA * 9EGU8SA GtJ>!A9A 6+9. 

Ewith IP SHH ana !14 me en wilhin 
Eliamend) 

OMG Brasil Llda. 
GHaFull!es, .BFa~i! oo:BR 9I\GUSSA SA E·:.·ill! 112 sun ana 

114 me en within Eliamena) 
H. DrijflleHI & Zeen's 
Ede!melaalbedrijven BV 

Amsterdam, iiDM II. 9R,IJFRGU+ & ZGGN 
NetheF!anEls AM8+ER9t,M MEb+ERS 

Ewitl!ia eetaoeA) 
Engelhard Cerperalien 
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Carteret, N.J. 

Carteret, N.J. 

Chessineen, Haaland 
THomastowB, AHstralia 
AHrora, Ontario 

*EJ>IGHL!!ARD (may alsa be 
El'IGHLHARD }!HW Jell SH" 
U.S.A. er El'IGHLHARD ~ s\ ) 
*B'KH ··"· . a R (within eirele atep 
tnangle) 
* El'IGHLHARD LONDON 
* El'IGHLI !f,RD AJJSTll , L! ' 
* El'IG.r• " HLHf,RD (·.viili eirele 

A ' arman Refining Gr 1 
a!tlebere Hass G au~ne. 

GOHReeted to 1/2 moen to left of 
name; mBJ· alse be El'IGHLH' RD 

Colden West Refi · . INDUSTRieS OF C'\l>IAD:' 
nmg Cer~a,·atwn Limited Haney & H LTD,1 n 

Handy & Harman 

UTG H • • · .eraeus, C.m.b.H. 

Heraeus Inear~ara!ed 

Heraeus Ltd. 

Hames!al'e Mining Cam~auy 

Jahnsan Matthey, Ine. 

Jahnsan Ma!!hey Limited 

Jahns en Ma!!hey Limited ( • us! r ) ,,. ra 1a 

Jahnsan Ma!!hey Chemieals Ltd. 

Jehnsan Ma!!hey & Pauwels S.A. 

' III! !!MID¥ & l!ARJMAN '~ '~'!III * 

Attlebere, Mass 

Hanau, Germany 

}!ewark, }I.J. 

Kawleen, Hena Kena 0 0 

Lead, Sa!!lh Dakata 

ur w!Hslew, }lew Jersey 

Bramplen, Ontaria 

, 
Bram~ten, OH!arie 

Ke garah, A1:1stralia 

Raystan, england 

Brussels, Belgi1:1m 
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JMLO 

RHFI1>1ING GROUP 

* !Ill HAl>IDY & HARMAN 

enme ma three rases) 

*HOMHSTAKH MI1>miG 
=PA1>IY (with HMC all within 

* MATTHeY BISHOP U S , 
(within an e\'al) · .a. 

* JOIDIS@I MATTHeY & 
=LORY CfJ>IADA (within an 

* JM (with eressea hammers) 
JOIDIS@I Mf,TTHHY JM (with 
ere sse a hammers ana assay slam . 

~~FI~~i CfJ>IADA ASSAY p. 

* MATTHeY GARRBTT PT" 
SYDl>IHY RHFI1>1HRS ("·ithin•. e¥a!), " an 

JOHNS@! Mf,TT!!HY LQ}ID@I 
(W!lhm an e\'al) 

f~ nWiilim an eva!) 



Jelmsen Matthey Refini I ng, ne. 
Salt Lake City, Utah 

Kenneeett Utah Capper Cerperatien 

Metalluraie rr " 1 " ueue •en Qyerpelt S.A. 
Hebeken, Belgium 

n.v. Unien Miniere s a 
Unit Helle ken · · 

Business 

l!ebeken, Behum 
Metalli Preziosi S.p.A. 

Milan, Italy 

Metaler Teehnelegies US • C " erp. 
AttleboreHgh, ~4ass. 

Attlebereugh, Mass. ME+A 

Metaux Preeieu,. S • M t I t u.:.; e 8 OF 

}!euehatel, Switzerland 

Neuehatel, Switzerlana 
Mitsul>ishi Metal Cerp9l'ati<m 

Osaka, Japan MMCO 

Mitsullishi Materials Cerperatien 
"· 

Neranaa Mines Limitea CCR D' .. 
Mentreal East, Quebee 

Neranaa Mines Limitea CCR D' .. ' lYISlOH 

Mentreal East, Quebec 

Naranaa Metallurgv Ine. ' Capper 
Mentreal East, Quebee 

Nenlaeutsehe Affinerie AC 
Hambura w Ge o' · · .rmaRy NAHA 

PAMP,S.A. 
Castel S. Pietre , 

Rana Refinery Limited 
GeFmistan Transvaal 
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JOHNSON 1\<!ATTIIEY JM ("•ith 
eresseEi Hammers aREl assa:y st~'m . 
J.M.R.I. U.S.A. ASSAY OFFicii 

l<UC 

OVER!'ELT 

Hebeken 9999 

METALLI PREZIOSI S A 
HIL A NO ·I'·"· 
;4P~·.:: ~ AFF!NAZiill!E (with 

• y, !linn a eiFelel 

MET/,LOR-® (with the "MUS" 
assay maFI0 
*METf.UX PRECIEUX sA 
HET'LO a ;a R MP (with "MUS" 
assay marl<) 

METAUX PRECIEUX SA 
=Hi\TEL (with MP :~·ithin a 

SWISS BA~!K COR.nORATiill! 

* MITSUBISHI MET' L 
CORD a a.~ ORATION (with three 
!amana ma<k within avail 

Thfee aiamenas furmina a triana!e 

* CANAD!M! COPPER 
REF~!ERS LIMITED 
MOl>!TREAL EAST CfJo! ' D A 
(vnthm an avail , '' '' 

* }!ORfJo!DA M~!ES LIMITED 
CCR, MilliTREAL Ef,ST 

CA}TAD' ( . . , 
' & n aW!th!R an eval) 

NORA}!DA MI}!ES Ine. CCR 

:::~:!TREAL EAST, CANAn/\:' 
"I In an 9\'a!) -

NORDDEUTSCHE AFF~!ER1E 
HAMBURG *"" 

PAMP SUISSE Pres 't 
A · • \:11 5 
nrliSI!ques HetaHl' p . 
Switzerlana . ' reeieHK 

R,AJ>!D REF~!ERY Lta. SOUTH 



AFRJGA Eeasireliag ~ieiHre ef 

Reyal Canadian Mint 
Ottawa, Gaaada RGM± RDYAL GfJ>!f,DIAN MINT 

Eeneirelina a ere¥m) 
Sabin Metal Gerperatian 

Seetts.•ille, HY. SABN SMG 
Sehane Edelmetaal NV 

Amsterdam, GSN¥ GUf,RM!TEED BY SGHONE 
Netherlands N.¥. AMSTERDAM 

SheffieldSmelting Ga. Ltd. 
Sheffield, England SSGL * THe SHeFFIELD SMELTI~!G 

GO. LTD. Lmmm!& 
SHEFI'IeLD 

Tanalm Kildnzalm Kagya K.K. ,, J, , TTMe TA~!AKf, TOYOTA MELTERS 
United States Metals Refining Ge., divisian ef Amax Capper, In e. 

GaF!erel, ~~ .J. DRW ;!: I;>R:l;!,l 

U.S.S.R. 
Meseew, U.S.S.R. GGGP GGGI' Ewith hammer ana siel<le) 

1/aleamhi, S.!.... 
Baleraa, Switzerland GR£U GReDIT SUISSe 

* Deaetes BraeS is ae !eager flFBEleseB. 

MINI SIZED GQ:bD Gil' RGES '· 
¥ault Withdrawal/Bar Sterage/Bar Gentraet Sii!ie time 

Peried 
HSBG 

~lYSe Liffe US Miai $&.00 $4-,00 I leila bar El/3 sized bar) Meathly 
sized Geld 

Sea!iaMaea!!a 
~lYSe Liffe us Mini $-!400 $§..00 1/:l sized bar Meathly MeRihly 
sized Geld 

~lYSe Liffe US WDR Hla ~ 1/3 sized bar Daily 
Gekl 
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CHAPTER15 
5,000 OZ. SILVER FUTURES 

1501. Scope of Chapter 

This chapter is limited in application to trading of 5,000 oz. S~ilver fEutures. The 
procedures for trading, clearing, inspection, delivery and settlement of 5,000 oz. Silver futures, 
and any other matters not specifically covered herein shall be governed by the general Rules of 
the Exchange. 

1502. Contract Specifications 

The contract grade for delivery on fEutures made under these Rules shall be refined 
S~ilver in a bar cast in a basic weight of 1,000 troy ounces (each bar may vary no more than 10 
percent). The total aggregate weight of the bars underlying the vault receipt may not vary from 
5,000 troy ounces by more than 6 percent. Such S~ilver may not assay less than 999 fineness, 
and must be made up of one of the brands and markings officially listed by the Exchange as 
provided in Rule 1504, current at the date of delivery of such silver. 116 

1503. Trading Specifications 

Trading in 5,000 oz. S~ilver fEutures shall be conducted in the current calendar month 
and any subsequent months. The number of months open for trading at a given time shall be 
determined by the Exchange. 

(a) Trading Schedule 

The hours of trading in 5,000 oz. S~ilver fEutures shall be determined by the 
Exchange. On the last day of trading in an expiring fEutures, the closing time for such 
Eutures shall be 1:25 p.m. New York time. 

(b) Trading Unit 

The unit of trading shall be five thousand troy ounces of contract grade S~ilver. 

(c) Price Increments 

The minimum price fluctuation for 5,000 oz. S~ilver fEutures shall be I 0/l 00 of 
one cent per troy ounce ($0.001), which is $5.00 per contract. 

(d) Reserved 

(e) Position Limits 

In accordance with Rule 420, Position Limits, no person shall own or control 
positions in excess of: 

116 Amendments to the text of Rule 1502 (eliminating 1,100 troy ounce bar as deliverable grade) effective February 
I, 2011, pursuant to CFTC Rule 40.6 filing by NYSE Liffe US dated September 9, 2010. See Notice 16/2010. 
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(i) I ,500 ifutures net long or net short in the spot month. 

(i) 6,000 ifutures-equivalent contracts net long or net short in any 
single contract month excluding the spot month. 

(ii) 6,000 ifutures-equivalent contracts net long or net short m all 
months combined. 

Refer to Rule 420 for requirements concerning the aggregation of 
positions and allowable exemptions from the specified position limits. 

(f) Termination of Trading 

No trades in 5,000 oz. S.]iilver ifutures deliverable in the current month shall be 
made during the last two business days of that month. Any contracts remaining open 
after the last day of trading must be settled by delivery no later than the last business day 
of the delivery month. 117 

1504. Refiners, Vaults and Assayers 

Exchange approved refiners, vaults, and assayers may be listed with the Exchange upon 
approval by the Exchange. The Exchange shall maintain and make available such lists. The 
addition of refiners and vaults shall be binding upon all contracts outstanding as well as those 
entered into after approval. 

1505. Brands and Markings of Silver 

Brands and markings deliverable in satisfaction of ifutures shall be listed with the 
Exchange upon approval by the Exchange. The Exchange may require such sureties as it deems 
necessary. The Exchange shall make available a list of the brands and markings of S.!iilver bars 
which are deliverable. The addition of brands and markings shall be binding upon all such 
contracts outstanding as well as those entered into after approval. 

If at any time a brand or marking fails to meet the requirements adopted by the Exchange 
or the metallurgical assay of any S.§ilver bars bearing a brand or marking on the official list 
depreciates below 999 fineness, the Exchange may exclude said brand or marking from the 
official list unless deliveries of bars bearing said brand or marking are accompanied by 
certificates of analysis of an official assayer showing a S.§ilver fineness of not less than 999, and 
such additional bond as the Exchange may deem necessary. Notice of such action shall be posted 
by the Exchange and the official list shall indicate the limitation upon deliveries of said brand or 
marking. 

117 Section (f) of Rule 1503 amended. Effective March 30,2009, pursuant to CFTC Rule 40.6 filing with 
CFTC dated February 18, 2009. See Notice 4/2009. 
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1506. Product Certification and Shipment 

To be eligible for delivery on the Exchange, all S.:?.ilver must be certified as to fineness 
and weight by an Exchange approved refiner, assayer, or other Exchange approved certifYing 
authority and must be shipped directly from the Exchange approved refiner, assayer, or 
certifYing authority via Exchange approved carriers to Exchange approved vaults. 

If S.:?_ilver is not continuously in the custody of an Exchange approved vault or carrier, the 
Exchange may require that it be recertified as to fineness and weight to be eligible for delivery. 

The Exchange at its sole discretion shall have the authority at any time to have assayed 
any S.:?.ilver bars covered by vault receipts delivered against fEutures contracts. In such an event, 
costs are to be borne by the Exchange. 

1507. Delivery Points 

Silver located at regular vaults at points approved by the Exchange may be delivered in 
satisfaction of fEutures contracts. 

1S08. Deli\·eFies by Vault Reeeipts 

(a) Timing andlssuanee ef Vault Reeeipts 

(i) ¥/here Silver is sold for delivery in a specified rnonth, delivery of 
sHeh Silver rnay be rnade by the seller HfJOn sHeh day ofthe specified rnonth as the 
seller rna;y seleet. If not previoHsly delivered, deli·<ery FRHst be rnade HflOn the last 
bHsiness day of the rnonth. 

(ii) In order to be valid for delivery against a furures contract, a vaHk 
receipt in electronic forrn rnHSt be entered on the J>!YSE Liffe GHardian Delivery 
System based on the deposit of a YaHlt receipt in paper forrn issHed in accordance 
with the reEjllirernents ooder RHle 1502. SHeh paper vaHlt receipt FRHst be issHed 
and deposited vrith the EKehange's Central Depository before 12:00 p.rn. J>lew 
York tirne on seller's notice day, vffiieh is the second bHsiness day prior to the day 
of delivery; however, in the ease of delivery on the last de!P.'ef)' day of the 
delivery rnonth, SHeh paper vaHlt receipt rnHst be issHed before 11:00 a.rn. J>!ew 
York tirne on seller's notice day. Deliveries on Silver futures contracts shall be 
rnade by book entry in the J>!YSE Liffe GHardian Delivery System, refleeting the 
change in ownersftip interests in vaHlt receipts in paper forrn issHed by vaHks 
vlhieh have been approved and designated as regHlar vaHlts by the Ellehange for 
the storage of Silver, Hsing the electronic fields which the Ellehange and the 
Clearing Service Provider reEjllire to be completed. Silver in bars FRHst carne to 
the regHlar vaHlt direetly frorn an approved somce or frorn another regHlar vaHlt 
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eitner en l'IYSe Liffe US or tne COMeX Division of tne New Y erk Mereantile 
lliwnange, me., by insured or bonded earrier.m 

(b) Emlersement of Vault Reeeipts 

(i) In order to effect a valid delivery, eaen vault reeei-pt must be 
endorsed by tne Clearing Member making ilie delivery; any transfer by eleetrenic 
means of a vault reeeipt as set fertn above in subseetion (a) of iliis Rule 1508 
eoRstitutes an eRdorsemeRt witn respeet to s<wn vault reeeipt. In ilie eveRt iliat a 
vault reeeipt is transferred outside of ilie l'IYSe Liffe Guardian Delivery System 
(an "Outside Transfer"), endorsemeRt witn respeet to suen Outside Transfer will 
be made pnysically on sucn vault reeeipt and, if suen vault reeeipt is subsequernly 
ernered irno tne l'IYSe Liffe Guardian Delivery System, suen endorsemeRt will 
remain as a reeord witn respeet to sucn Outside Transfer.m By aRy endorsemeRt, 
ilie endorser snail be deemed to warraRt, to his transferee and eaen subsequeRt 
transferee of ilie reeei-pt for delivery on llicenange eornraets, and ilieir respeetive 
immediate prineipals, ilie genuineness, validity, and Vlerth of sueh reeeipt, ilie 
rigntfuiRess and effeetiveness of nis transfer iliereef, and the quaRtity aRd quality 
of ilie Silver snevm oR ilie receipt. Sueh endersemeRt snail also eenstitute a 
representation iliat all storage eharges nave been paid up to and iReluding ilie 
busiRess day fellovring tne day of delivery. Prepaid storage charges shall be 
eharged to ilie buyer by the seller for a period eJctendffig beyond the business day 
fellewiRg the day of delivery (but net in eKeess of oRe year) pro rata fer ilie 
uReKpired term and adjustmeRts shall be made upon ilie invoiee iliereef. 

(ii) In ilie event suen eKchange Member or prinei-pal shall elaim a 
breaeh of suen warraRty, and such elaim relates to ilie quaRtity or quality of ilie 
Silver, tne lot shall be immediately submitted fer sampliRg and assaying to an 
assayer approved by ilie e1cenange; tne Silver must be shipped URder bend, and at 
ilie evmer's eJtpeRse, to the assayer. The eJtpense of sampliRg and assaying shall, 
in tne first iRstanee, be berne by ilie claimant. If a defieieney iR quarnit)· or 
quality shall be determiRed by ilie assayer, tne elaimaRt shall nave ilie rigflt to 
reeover ilie differeRee in ilie market value and all e1epenses iReurred in eeRRection 
wiili ilie sampling and assaying and any eest of replaeemeRt of ilie Silver. The 
elaimaRt may, at nis optieR, preeeed direetly agaiRst the original endorser of ilie 
vault receipt upon emohange delivery, or against any endorser prier to elaimaRt 
vriilieut seeking reeovery from his immediate deliverer en ilie e1whange eeRtract, 
and if ilie claim is satisfied by ilie original endorser of ilie vault reeei-pt, or any 
ether endorser, all ilie endorsers will be iliereby discharged from liability to ilie 
elaimaRt. If ilie elaimaRt seeks reeovery frem any endorser and nis claim is 
satisfied by suen eRderser, the party thus satisfying the elaim will have a similar 
eptieR to elaim reeevery direetly from any endorser prier to him. Sueh elaims as 

118 Text of subsection (a)(ii) of Rule 1508 amended. Effective March 30, 2009, pursuant to CFTC Rule 40.6 NYSE 
Liffe US filing dated March 26,2009. See Notice 07/2009. 
119 Text of subsection (b)(i) to Rule 1508 amended. Effective March 30, 2009, pursuant to CFTC Rule 40.6 NYSE 
Liffe US filing dated March 26, 2009. See Notice 07/2009. 
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are iR dispute betweeR Members of tbe Exebange may iR eaeb ease be sulJmitted 
to arhitratioR RFtder tbe Rules of the Ellehange. 

(iii) The liability of aR eRdorser of a vault reeeipt as provided bereiR 
shall Rot he deemed to limit tbe rights of sueh endorser agaiRst any person or 
party for whose aeeoRRt tbe endorser aeted iR malting delivery on an Ellehange 
eontraet. If it shall he determiRed iR sueb aroitration proeeeding tbat any endorser 
of a vault reeeipt or tbe persoR or party for whom sueb endorser aeted was avrare 
of tbe hreaeh of warrauty or was involved in a plan or arrangemeRt witb tbe 
original eRdorser (or his prineipal) to plaee sueh inferior Silver iR store iR a 
regular vault for use iR deliveries upon Ellehange eoRtraets, sueh endorsers shall 
Rot he eRtitled to reeover from any prior endorser for tbe breaeb ofvrarrauty. 

(e) Seeurity Interest in Vault Reeeipts Hll 

(i) Eaeh Clearing Member that has an iRterest in a vault reeeipt or a 
WDR hereby grauts a valid and enforeeahle seeurity iRterest (tbe "Ellebange 
Lien") to the Ellehange in all of sueh Clearing Member's vault reeeipts or ¥iDRs 
to seeure all eharges or foes assoeiated witb the eustody of sueb vault reeeipts or 
WDRs and tbe Silver RRderlying sueh vault reeeipts or \!/DRs. 

(ii) Eaeh CleariRg Member, by eRtering iRto tbe delivery proeess, 
RRderstands tbat, pursuant to an AgreemeRt for Clearing and SettlemeRt Serviees, 
dated as of Mareh 9, 2009, between OCC and tbe Ellehange, tbe Ellehange has 
agreed to maiRtain as ageRt OR behalf of OCC as Clearing SerYiee ProYider any 
vault reeeipt or WDR witb respeet to whieh a selling CleariRg Member bas 
delivered to tbe Elcehange a notiee ef iRtent to deliver sueh vault reeeipt or 'NDR 
in settlemeRt ef a CoRtraet (a "J>!otiee of IRteRt"), from tbe time of delivery of 
sueb Notiee of IRteRt uRtil II :00 a.m., J>!ew York time (the "Cut Off Time"), oR 
tbe date of settlemellt for sueb vault reeeipt or WDR, Ullless tbe Elcebange bas 
reeeived notiee from OCC ef a default by the relevaut selling or purehasillg 
Clearillg Member, ill vvhieb ease tbe EKehange shall eoRtinue to mailltain sueb 
vault reeeipt or WDR for the benefit of OCC RRtil notified otbervv-ise by OCC 
and, suhj eet to applieahle law, shall deliver sueb vault reeeipt or WDR to OCC or 
its ageRt upoll the instruetions ef OCC (tbe "EKebange Serviees"). Eaeh Clearillg 
Member hereby agrees to the Ellehange performing sueh Ellehange SerYiees. 
Eaeb Clearing Member further RFtderstands tbat the seeurity iRterest graRted by 
the sellillg Clearing Member and tbe purehasillg Clearing Member te OCC in any 
vault reeeipt or WDR remains in effeet frem tbe time OCC reeeives (or is deemed 
to baYe reeeived by the Rules of OCC) llotiee tbat a selling Clearing Member has 
delivered to the Ellehaage a J>!otiee of InteRt RRtil settlemeRt of tbe relevaut 
Contraet, notwithstanding the eleetronie book eRtry in the J>IYSE Liffe US 
Tradillg Platform ill faYor of tbe selling Clearing Member. Eaeb Clearillg 
Member also ullderstands tbat the Elwbange bas waived its liell ill respeet ef vault 

120 Subsection (c) to Rule 1413 added. Effective March 30, 2009, pursuant to CFTC Rule 40.6 NYSE Liffe US 
filing dated March 26,2009. See Notice 07/2009. 
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reseipts or 'NDRs going to delivery fFDm the date the Bxshange provides OCC 
notise that a l'lotise of Intent has been delivered, l±!ltil and ineluding the Cut Off 
Time en the date that settlement is supposed to essUF (mgaFdless of whether or 
net settlement does in fast essUF) (sush period, the "Waiver Period"). Bash 
CleaFing Member hereby agrees that the Bm;hange Lien shall be immediately 
reinstated without further astion after the Waiver Period; provided that, in the 
event that the Bxshange has reseived netise from OCC of a default as dessribed 
above, OCC shall ha-ve no responsibility fer, and the BJ<ehange's lien shall not be 
reinstated 'Nith respest to, any obligations of any person to the BlEshange assruing 
prior to the Cut Off Time, and OCC shall be responsible to the BJ<ehange, and the 
Bxshange' s lien shad! attash, on±y with respest to storage shaFges assming after 
OCC tadEes possession of the vault reseipt or \\'DR and only with respest to sush 
partisulaF vault reseijlt or \VDR. By going to delivery, eash CleaFing Member 
further represents and wana-nts that there aFe no liens, ensumbranses on or 
defense to the releva-nt vault reseijlts other than that of the Bxshange and OCC 
spesified in this Rule 1508. 

1509, A. Deliveries by Vault Receipts During the Transition Period121
* 

(a) Conversion of Paper Vault Receipts to Electronic Vault Receipts 

(i) Members may convert paper vault receipts to electronic vault receipts 
during the Transition Period. and paper vault receipts shall not be valid for 
delivery after 7:00 p.m. New York time on the last day of the Transition 
Period. Effective with the opening of the market for the trade date 
immediately following the last day of the Transition Period, paper vault 
receipts must be conve1ted to electronic form prior to being valid for delivery 
against a Futures. The procedures for conversion are set forth in notices the 
Exchange may issue from time to time. Regular vaults agree to comply with 
the procedures set fmth therein for conversion of vault receipts. Under the 
procedures. the Central Depositorv shall return paper vault receipts to the 
Originating Vault that issued such paper vault receipt. Upon instruction of the 
Clearing Member or the Exchange (in the case of vault receipts relating to 
WDRs or otherwise held by the Exchange), an Originating Vault shall create 
an electronic vault receipt in the NYSE Liffe Guardian Delivery System in 
substitution for the paper vault receipt. completing all relevant fields in 
accordance with the requirements of the NYSE Liffe Guardian Delivery 
System. By requesting any conversion, such Clearing Member represents and 
warrants to all subsequent persons entitled under the electronic vault receipt 
created in substitution for such paper vault receipt that the Clearing Member, 
or the holder on whose behalf the Clearing Member is acting, is a person 

121 Rule 1508A will only be effective until the expiration of the Transition Period, after which time deliveries 
may only be effected in accordance with Rule 1508B, pursuant to CFTC Rule 40.6 NYSE Liffe US filing dated 
October 29, 2013. 
• Supplemental guidance regarding creation and withdrawal of vault receipts available in CFTC Rule 40.6 
filing by NYSE Liffe US dated November 16, 2009. Effective November 18, 2009. See Notice 25/2009. 
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entitled under the paper vault receipt at the time the Clearing Member 
requested that such paper vault receipt be substituted for an electronic vault 
receipt in the NYSE Liffe Guardian Delivery System. Any representation and 
warrantv by the Exchange with respect to any conversion of vault receipts 
relating to any WDR requested by the Exchange shall be deemed made for the 
benefit of all Clearing Members holding WDRs at the time such conversion 
was requested by the Exchange. Each Originating Vault shall maintain 
appropriate and clearly defined back office procedures to ensure correct data 
entry into the NYSE Liffe Guardian Delivery System when issuing an 
electronic vault receipt on behalf of the requesting Clearing Member. shall use 
the same receipt number as used for associated paper vault receipts when 
converting to an electronic vault receipt. and shall verify the accuracy of each 
data entry made by the vault's personnel before uploading such information 
into the NYSE Liffe Guardian Delivery System. After creating the electronic 
vault receipt, the Originating Vault shall mark the paper vault receipt as 
follows: "An Electronic Receipt has been issued as a substitute for this Paper 
Receipt. This Paper Receipt is no longer valid for delivery." The Originating 
Vault shall maintain any paper vault receipt for which an electronic vault 
receipt is substituted on file for at least 5 years for recordkeeping pumoses and 
to satisfy requirements of the Commission. The Originating Vault shall ce1tify 
to the Exchange at the end of the Transition Period that all paper vault receipts 
submitted to such Originating Vault for conversion have been marked as 
required in this Rule 1508A(a)(i). 

(ii) After a vault receipt is issued in the NYSE Liffe Guardian Delivery 
System. upon discovery of an error, the person discovering such error shall 
promptly notify the Exchange in writing and the Exchange shall make such 
corrections as soon as practical unless the vault receipt has been tendered for 
delivery on a Futures in which case the Exchange will not be able to make the 
corrections until after delivery is effected in accordance with the Rules or with 
the Clearing Service Provider's consent; provided that the Exchange shall be 
under no liability to warrant the accuracy or authenticity of the changes to the 
vault receipt. 

(iii) Any vault receipt issued electronically in accordance with this Rule 1508A 
shall be a single authoritative copy of such electronic vault receipt. The 
Exchange shall maintain in the NYSE Liffe Guardian Delivery System a single 
authoritative copy of each electronic vault receipt in the name of the applicable 
Clearing Member specified therein and such single authoritative copy shall be 
unique and identifiable by a receipt number that shall not change, whether upon 
transfer of the electronic vault receipt or otherwise. 

(iv) After 7:00p.m. New York time on the date of expiration of the Transition 
Period, paper vault receipts shall not be valid for delivery against a Futures. 

(v) The intent of this Rule 1508A is to satisfy the requirements of Section 7-
106(b) of the UCC. 
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(b) Timing of Delivery and Issuance of Vault Receipt 

(i) Where silver is sold for delivery in a specified month. delivery of 
such silver may be made by the seller upon such day of the specified month as the 
seller may select. If the seller has not previously specified a day upon which to 
deliver. upon the third to the last business day of the delivery month a Notice of 
Intent shall be deemed to have been made by the seller and delivery must be made 
as set forth in paragraph (ii) of this Rule 1508A(b ). 

(ii) During the Transition Period. delivery may be made using either a 
vault receipt in electronic form or in paper form. in each case satisfying the 
requirements and contract specifications set forth in this Chapter. In order for a 
paper vault receipt to be valid for delivery against a Futures such paper vault 
receipt must have been issued and deposited with either the Exchange's Central 
Depositmy or the Originating Vault and a corresponding electronic book -entry 
made in the NYSE Liffe Guardian Delivery System prior to the first day of the 
Transition Period. If delivery shall be upon an electronic vault receipt, such 
electronic vault receipt must have been issued and entered into the NYSE Liffe 
Guardian Delivery System in accordance with Rule 1508A(a) before 12:00 p.m. 
New York time on the Seller's Notice Day: however. in the case of delivery on 
the last delivery day of the delivery month. such electronic vault receipt must be 
issued and entered before 11:00 a.m. New York time on the last Seller's Notice 
Day. If no paper vault receipt valid for delivery has been entered into the NYSE 
Liffe Guardian Delivery System prior to the first day of the Transition Period or 
no electronic vault receipt has been issued and entered by 11:00 a.m. New York 
time on the last Seller's Notice day of such delivery month. the seller shall be 
deemed to be in violation of a Rule of the Exchange and subject to possible 
disciplinary proceedings under Chapter 7 of the Rules. In either case (whether 
delivery upon a paper vault receipt or an electronic vault receipt). deliveries on 
silver Futures shall. subject to Rule 1508A(d). be made by electronic book entry 
in the NYSE Liffe Guardian Delivery System reflecting the change in ownership 
interests in vault receipts in paper or electronic form. as the case may be. issued 
by vaults which have been approved and designated as regular vaults by the 
Exchange for the storage of silver. using the electronic fields which the Exchange 
or the Clearing Service Provider reguire to be completed. Silver in bars of 
Exchange approved brands must come to the regular vault directly from an 
Exchange approved source or from another regular vault either on NYSE Liffe 
US or the COMEX Division of the New York Mercantile Exchange. Inc .. by 
insured or bonded carrier. 

(c) Endorsement of Vault Receipts 

(i) In order to effect a valid delivery with respect to a paper vault 
receipt, each vault receipt must be endorsed by the Clearing Member making the 
delivery: any transfer of a paper vault receipt by electronic book entry in the 
NYSE Liffe Guardian Delivery System as set forth above in subsection (b) of this 
Rule 1508A constitutes an endorsement of such paper vault receipt by the 
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Clearing Member making the delivery with respect to such paper vault receipt. In 
the event that a vault receipt is transferred outside of the NYSE Liffe Guardian 
Delivery System (an "Outside Transfer"). endorsement with respect to such 
Outside Transfer shall be deemed made by the Clearing Member (or the Clearing 
Service Provider if a Default Notice has been delivered) requesting such Outside 
Transfer with respect to such paper vault receipt. By any endorsement. the 
endorser shall be deemed to wan·ant. to its transferee and each subsequent 
transferee of the paper vault receipt for delivery on Exchange Futures. and their 
respective immediate principals. the genuineness. validity. and worth of such 
paper vault receipt. the rightfulness and effectiveness of its transfer thereof. and 
the quantity and quality of the silver shown on the paper vault receipt. Such 
endorsement shall also constitute a representation that all storage charges have 
been paid up to and including the business day following the day of delivery. 
Prepaid storage charges shall be charged to the buyer by the seller for a period 
extending beyond the business day following the day of delivery (but not in 
excess of one year) pro rata for the unexpired term and adjustments shall be made 
upon the invoice thereof. The intent of this Rule 1508A(c)(i) is to comply with 
the requirements for a negotiable tangible document of title as set forth in Section 
7-501Ca) of the UCC. 

(ii) In the event such Clearing Member shall claim a breach of any 
warranty with respect to a delivery under subsection (i) of this Rule 1508A(c). 
and such claim relates to the quantity or quality of the silver. the lot shall be 
immediately submitted for sampling and assaying to an assayer approved by the 
Exchange. The expense of sampling and assaying. as well as any related 
expenses. including. without limitation. shipping of the silver under bond in the 
event that shipment to the assayer is required. shall. in the first instance. be borne 
by the claimant. If a deficiency in quantity or quality shall be determined by the 
assayer. the claimant shall have the right to recover the difference in the market 
value and all expenses incurred in connection with the sampling and assaying and 
any cost of replacement of the silver. The claimant may. at its option. proceed 
directly against the original endorser of the vault receipt upon delivery in 
accordance with the Rules of the Exchange and its procedures. or against any 
endorser prior to claimant without seeking recovery from its immediate deliverer 
on the Exchange contract. and if the claim is satisfied by the original endorser of 
the vault receipt. or any other endorser. all the endorsers shall be thereby 
discharged from liability to the claimant. If the claimant seeks recovery from any 
endorser and its claim is satisfied by such endorser. the party thus satisfying the 
claim shall have a similar option to claim recovery directly from any endorser 
prior to him. Such claims as are in dispute between Members of the Exchange 
may in each case be submitted to arbitration under the Rules of the Exchange. In 
no event shall the Exchange be considered an endorser with respect to any vault 
receipt. 

(iii) In the case of a delivery of a paper vault receipt as set forth in 
subsection (i) of this Rule 1508A(c). the liability of an endorser of a paper vault 
receipt as provided herein shall not be deemed to limit the rights of such endorser 
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against any person or party for whose account the endorser acted in making 
delivery on an Exchange contract. If it shall be determined in such arbitration 
proceeding that any endorser of a paper vault receipt or the person or party for 
whom such endorser acted was aware of the breach of warranty or was involved 
in a plan or arrangement with the original endorser (or its principal) to place such 
inferior silver in store in a regular vault for use in deliveries upon Exchange 
contracts. such endorsers shall not be entitled to recover from any prior endorser 
for the breach of warranty. 

(iv) In order to effect a valid delivery with respect to an electronic vault 
receipt, the person receiving delivery must be established in the NYSE Liffe 
Guardian Delivery System as the person to whom such electronic vault receipt is 
issued or transferred. Subject to the provisions of Rule 1508A(d) hereof. which 
provides for the control in favor of a Clearing Service Provider. the person to 
whom such electronic vault receipt is so delivered shall be deemed to have 
control of such electronic vault receipt for purposes of these Rules and the UCC. 
Upon any such delivery. the transferor shall be deemed to warrant. to the 
transferee and each subsequent transferee of the electronic vault receipt for 
delivery on Futures. and their respective immediate principals. the genuineness. 
validity. and worth of such electronic vault receipt. the rightfulness and 
effectiveness of its transfer thereof. and the quantity and quality of the silver 
shown on the electronic vault receipt. Such delivery shall also constitute a 
representation that all storage charges have been paid up to and including the 
business day following the day of delivery. Prepaid storage charges shall be 
charged to the buyer by the seller for a period extending beyond the business day 
following the day of delivery (but not in excess of one year) pro rata for the 
unexpired term and adjustments shall be made upon the invoice thereof. The 
intent of this Rule 1508A(c)(iv) is to comply with the requirements for a 
negotiable electronic document of title as set forth in Section 7-SOl(b) of the 
UCC. 

(v) In the event such Clearing Member shall claim a breach of any 
warranty with respect to a delivery of an electronic vault receipt under subsection 
(iv) of this Rule 1508A(c). and such claim relates to the quantity or quality of the 
silver. the lot shall be immediately submitted for sampling and assaying to an 
assayer approved by the Exchange. The expense of sampling and assaying. as 
well as any related expenses. including. without limitation. shipping of the silver 
under bond in the event that shipment to the assayer is required. shall. in the first 
instance. be borne by the claimant. If a deficiency in quantity or quality shall be 
determined by the assayer. the claimant shall have the right to recover the 
difference in the market value and all expenses incurred in connection with the 
sampling and assaying and any cost of replacement of the silver. The claimant 
may. at its option. proceed directly against the original Transferor (as defined 
herein) of the vault receipt upon Exchange delivery. or against any Transferor 
prior to claimant without seeking recovery from its immediate deliverer on the 
Exchange contract, and if the claim is satisfied by the original Transferor of the 
vault receipt. or any other Transferor. all the Transferors shall be thereby 
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discharged from liability to the claimant. If the claimant seeks recovery from any 
Transferor and its claim is satisfied by such Transferor, the partv thus satisfying 
the claim shall have a similar option to claim recovery directly from any 
Transferor prior to him. Such claims as are in dispute between Members of the 
Exchange may in each case be submitted to arbitration under the Rules of the 
Exchange. In no event shall the Exchange be considered a Transferor with respect 
to any electronic vault receipt. For purposes of this subsection (v), "Transferor" 
shall mean (x) in the case of a delivery of a vault receipt in paper form prior to the 
substitution of an electronic vault receipt for such paper vault receipt, an endorser. 
and (y) in the case of a delivery of a vault receipt in electronic form, a transferor. 

(vi) In the case of a delivery of an electronic vault receipt as set forth in 
subsection (iv) of this Rule 1508A(c), the liability of a Transferor (as defined in 
subsection (v)) of an electronic vault receipt as provided herein shall not be 
deemed to limit the rights of such Transferor against any person or party for 
whose account the Transferor acted in making delivery on an Exchange contract. 
If it shall be determined in such arbitration proceeding that any Transferor of a 
electronic vault receipt or the person or party for whom such Transferor acted was 
aware of the breach of warranty or was involved in a plan or arrangement with the 
original Transferor (or its principal) to place such inferior silver in store in a 
regular vault for use in deliveries upon Exchange contracts, such Transferors shall 
not be entitled to recover from any prior Transferor for the breach of warranty. 

(vii) Notwithstanding the foregoing. in no event shall the Exchange be 
deemed to have endorsed or made any representation or warranty with respect to 
any WDRs or Underlying Vault Receipts (other than any representation or 
warranty for the benefit of all Clearing Members holding WDRs at the time the 
Exchange requested a conversion of a paper vault receipt to an electronic vault 
receipt in accordance with Rule 1508A(a)(i)), and. in the event the Exchange shall 
be deemed for any reason to have endorsed or made any representation or 
warranty with respect to any WDRs or Underlying Vault Receipts, the Exchange 
shall have no liability to any person with respect thereto. In addition, each of the 
Exchange and each Clearing Member holding one or more WDRs at the time the 
Exchange requested a conversion of a paper vault receipt to an electronic vault 
receipt held in connection with the issuance of WDRs acknowledges that upon 
any such conversion so requested by the Exchange, pursuant to Section 7-105 of 
the UCC. the Exchange represents and warrants to all subsequent persons entitled 
under the electronic vault receipt created in substitution for such paper vault 
receipt held in connection with the issuance of WDRs that the Exchange is a 
person entitled under such paper vault receipt at the time the Exchange requested 
that such paper vault receipt be substituted for an electronic vault receipt in the 
NYSE Liffe Guardian Delivery System. Each Clearing Member holding WDRs 
at the time of any conversion requested by the Exchange of a paper vault receipt 
to an electronic vault receipt and the making by the Exchange of the 
representation and wananty in Section 7-105 of the UCC, agrees, regardless of 
whether such paper vault receipt is traceable to such WDR(s) held by such 
Clearing Member. that the Exchange is making such representation and warranty 
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for its benefit and that such Clearing Member shall indemnify and hold harmless 
the Exchange and each other Exchange Party from and against any Losses (as 
defined in Rule 415) incurred by or asserted against any Exchange Party arising 
out of, in connection with such representation or warranty. 

(d) Securitv Interest in Vault Receipts 

(i) Each Clearing Member that has an interest in a vault receipt hereby 
grants a valid and enforceable security interest (the "Exchange Lien") to the 
Exchange in all of such Clearing Member's vault receipts to secure all charges or 
fees associated with the custody and maintenance of such vault receipts and the 
silver underlying such vault receipts. Each Clearing Member represents to the 
Exchange with respect to each such vault receipt that it is fully authorized by the 
holder on whose behalf the Clearing Member is acting, if any, to grant a security 
interest in such vault receipts to the Exchange pursuant to this Rule 1508A(d). 

Cii) Each Clearing Member. by entering into the delivery process. 
understands that. pursuant to the Clearing Service Agreement, the Exchange has 
agreed to maintain on behalf of the Clearing Service Provider, as the Clearing 
Service Provider and as secured party, any vault receipt, including any 
replacement vault receipt, with respect to which a selling Clearing Member has 
delivered to the Exchange a Notice of Intent or is deemed to have delivered a 
Notice oflntent under Rule 1508A(b)(i) and (ii), from the time of delivery of such 
Notice of Intent (or deemed receipt of such Notice of Intent. if applicable) until 
11:00 a.m., New York time (the "Cut-Off Time"), on the date of settlement for 
such vault receipt, except that. if the Exchange has received notice from the 
Clearing Service Provider prior to the Cut-Off Time of a default by the selling or 
purchasing Clearing Member (a "Default Notice"), the Exchange shall continue to 
maintain such vault receipt for the benefit of the Clearing Service Provider as 
secured partv until notified otherwise by the Clearing Service Provider and, 
subject to applicable law, shall deliver such vault receipt to the Clearing Service 
Provider or its agent upon the instructions of the Clearing Service Provider and 
otherwise in accordance with the Rules of the Exchange (the foregoing 
responsibilities in this clause (ii), and any related actions and obligations of the 
Exchange, the "Exchange Services"). From the time of delivery of a Notice of 
Intent (or deemed receipt of the Notice of Intent. if applicable) with respect to a 
vault receipt until the Cut-Off Time therefor (assuming no Default Notice has 
been delivered with respect thereto) or, if a Default Notice has been delivered, 
until such time as the Clearing Service Provider or its agent may transfer in the 
NYSE Liffe Guardian Delivery System the applicable vault receipt in accordance 
with the Rules of the Exchange and the Rules of the Clearing Service Provider, 
the Exchange shall have no obligation to any Clearing Member or any other 
person other than the Clearing Service Provider to comply with instructions with 
respect to such vault receipt from such Clearing Member or person. Each Clearing 
Member hereby agrees to the provisions relating to the Clearing Service Provider 
as set forth in this Rule 1508A(d) and grants a valid and enforceable security 
interest to the Clearing Service Provider in all of such Clearing Member's vault 
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receipts to the extent provided in this Rule 1508A(d). Each Clearing Member 
represents to the Exchange that it is fully authorized by the holder on whose 
behalf the Clearing Member is acting. if any. to grant a security interest in such 
vault receipts to the Clearing Service Provider pursuant to this Rule 1508A(d). 

(iii) In the case of an electronic vault receipt. to reflect the Clearing 
Service Provider's security interest during the delivery process. the Exchange 
shall include a notation in the electronic vault receipt that it is "Pledged, 
Transfened and Held for OCC"122 or other applicable Clearing Service Provider. 
This notation shall mean that such electronic vault receipt is held by the Exchange 
for. pledged by the purchasing and selling Clearing Members to. and transferred 
to the Clearing Service Provider. This notation shall be removed upon 
completion of the delivery process. assuming the Exchange has not received a 
Default Notice. 

(iv) Each Clearing Member hereby agrees to the Exchange performing 
the Exchange Services. Each Clearing Member further understands that the 
security interest granted by the selling Clearing Member and the purchasing 
Clearing Member to the Clearing Service Provider in any vault receipt shall 
commence from the date the Exchange receives the Notice of Intent (or such 
Notice of Intent is deemed to have been delivered and received by the Exchange) 
and shall continue until settlement of the relevant Futures (unless a Default Notice 
has been delivered with respect to such Futures. in which case such security 
interest shall continue until satisfaction of obligations owed to the Clearing 
Service Provider by the selling and purchasing Clearing Members with respect to 
such Futures). notwithstanding the electronic book entry in the NYSE Liffe 
Guardian Delivery System in favor of the selling Clearing Member. 

(v) Each Clearing Member also understands that the Exchange has 
subordinated its Exchange Lien in respect of vault receipts going to delivery from 
the date the Exchange provides the Clearing Service Provider notice that a Notice 
of Intent has been delivered (or is deemed to have been delivered). until and 
including the Cut-Off Time on the date that settlement is supposed to occur 
(regardless of whether or not settlement does in fact occur) (such period, the 
"Vault Receipt Subordination Period"). Each Clearing Member hereby agrees 
that the Exchange Lien shall be immediately reinstated as first priority without 
further action after the Vault Receipt Subordination Period; provided that. in the 
event that the Exchange has received notice from the Clearing Service Provider of 
a default as described above, the Clearing Service Provider shall have no 
responsibility for. and the Exchange Lien shall not be reinstated as first prioritv 
with respect to. any obligations of any person to the Exchange accruing prior to 
the Cut-Off Time, and the Clearing Service Provider shall be responsible to the 
Exchange. and the Exchange Lien shall have a first priority security status. only 
with respect to storage charges accruing after the Clearing Service Provider gives 

Such notation will include a cross-reference to the phrase "Pledged to, Transferred to and Held for OCC." 
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notice of a default as described above and only with respect to such particular 
vault receipt. 

(vi) By going to delivery. each Clearing Member further represents and 
warrants that there are no liens. encumbrances on or defense to the relevant vault 
receipts other than that of the Exchange and the Clearing Service Provider 
specified in this Rule l508A. 

(e) Outside Transfer 

(i) A paper vault receipt may be removed from the NYSE Liffe 
Guardian Delivery System only upon instructions of the Clearing Member (or the 
Clearing Service Provider if a Default Notice has been delivered) to the Exchange 
and the consent of the Exchange. Upon such request to remove a paper vault 
receipt. the Exchange shall make an electronic entry in the account of such 
Clearing Member to indicate that such receipt has been removed from the NYSE 
Liffe Guardian Delivery System and. in accordance with the rules and procedures 
of the Central Depository. the Originating Vault and the Exchange, the Clearing 
Member (or the Clearing Service Provider if a Default Notice has been delivered) 
may request that the Central Depository return such paper vault receipt to the 
Originating Vault and that the Originating Vault issue a vault receipt in such 
name as the Clearing Member (or the Clearing Service Provider if a Default 
Notice has been delivered) may designate. Each Originating Vault shall assist any 
Clearing Member (or the Clearing Service Provider if a Default Notice has been 
delivered) wishing to effect an Outside Transfer to do so in accordance with the 
conditions and agreements set forth in the agreement of regularity between the 
Exchange and such Originating Vault and the rules and procedures of such vault 
and the Rules of the Exchange and its procedures. If a Clearing Member wishes 
to re-enter into the NYSE Liffe Guardian Delivery System a vault receipt 
transfened outside the NYSE Liffe Guardian Delivery System pursuant to this 
Rule l508A(e). the Clearing Member may request that an Originating Vault issue 
a new electronic vault receipt in accordance with Rule l508B. 

(ii) An electronic vault receipt may be cancelled in the NYSE Liffe 
Guardian Delivery System only upon instructions of the Clearing Member (or the 
Clearing Service Provider if a Default Notice has been delivered) to the Exchange 
and the consent of the Exchange. In each case. the Exchange shall mark such 
electronic vault receipt as "cancelled" in the NYSE Liffe Guardian Delivery 
System and. in accordance with the rules and procedures of the Originating Vault 
and the Rules of the Exchange and its procedures. the Clearing Member (or the 
Clearing Service Provider if a Default Notice has been delivered) may request that 
the Originating Vault issue a vault receipt in such name as the Clearing Member 
(or the Clearing Service Provider if a Default Notice has been delivered) may 
designate. Each Originating Vault shall assist any Clearing Member (or the 
Clearing Service Provider if a Default Notice has been delivered) wishing to 
effect an Outside Transfer to do so in accordance with the conditions and 
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agreements set forth in the Vault Regularity Agreement for such vault and the 
rules and procedures of such vault and the Rules of the Exchange and its 
procedures. If a Clearing Member wishes to re-enter into the NYSE Liffe 
Guardian Delivery System a vault receipt transferred outside the NYSE Liffe 
Guardian Delivery System pursuant to this Rule 1508A(e), the Clearing Member 
may request that a regular vault issue a new electronic vault receipt in accordance 
with Rule 1508B. 

1508, B. Deliveries by Vault Receipts After Expiration of the Transition Period123' 

(a) Conversion of Vault Receipts and Issuance of Electronic Vault Receipts 

(i) A Clearing Member for itself or on behalf of a holder of a vault receipt 
held outside the NYSE Liffe Guardian Delivery System may request at any time 
that an Originating Vault convert a paper vault receipt to an electronic vault 
receipt held through the NYSE Liffe Guardian Delivery System. Upon instruction 
of the Clearing Member or the Exchange (in the case of vault receipts relating to 
WDRs or otherwise held by the Exchange), an Originating Vault shall create an 
electronic vault receipt in the NYSE Liffe Guardian Delivery System in 
substitution for the vault receipt held outside the NYSE Liffe Guardian Delivery 
System. 

(ii) By requesting such conversion, such Clearing Member represents and 
warrants to all subsequent persons entitled under the electronic vault receipt 
created in substitution for such vault receipt held outside that the Clearing 
Member, or the holder on whose behalf the Clearing Member is acting, is a person 
entitled under the vault receipt held outside the NYSE Liffe Guardian Delivery 
System at the time that the Clearing Member requested that such vault receipt be 
conveiied to or be substituted for an electronic vault receipt in the NYSE Liffe 
Guardian Delivery System. Any representation and warranty by the Exchange 
with respect to any conversion of vault receipts relating to any WDR requested by 
the Exchange shall be deemed made for the benefit of all Clearing Members 
holding WDRs at the time such conversion was requested by the Exchange. 

(iii) Each Originating Vault shall maintain appropriate and clearly defined 
back office procedures to ensure correct data entry into the NYSE Liffe Guardian 
Delivery System when issuing an electronic vault receipt on behalf of the 
requesting Clearing Member, shall use the same receipt number as used for the 
associated paper vault receipts when converting to an electronic vault receipt, and 
shall verify the accuracy of each data entry made by the vault's personnel before 
uploading such information into the NYSE Liffe Guardian Delivery System. After 
creating the electronic vault receipt, if the associated receipt was a paper vault 

123 Rule I 50S A will only be effective until the expiration of the Transition Period, after which time deliveries 
may only be effected in accordance with Rule I508B, pursuant to CFTC Rule 40.6 NYSE Liffe US filing dated 
October 29, 2013. 
' Supplemental guidance regarding creation and withdrawal of vault receipts available in CFTC Rule 40.6 
filing by NYSE Liffe US dated November I6, 2009. Effective November I 8, 2009. See Notice 25/2009. 
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receipt. the Originating Vault shall mark the paper vault receipt as follows: "An 
Electronic Receipt has been issued as a substitute for this Paper Receipt. This 
Paper Receipt is no longer valid for delivery." 

(iv) The Originating Vault shall maintain any paper vault receipt for which an 
electronic vault receipt is substituted on file for at least 5 years for recordkeeping 
purposes and to satisfy requirements of the Commission. The Originating Vault 
shall certify to the Exchange annually thereafter that all paper vault receipts 
submitted to such Originating Vault for conversion have been marked as required 
in this Rule 1508B(a)(iii) until such time as all paper vault receipts have been 
substituted for electronic vault receipts. 

(v) After a vault receipt is issued in the NYSE Liffe Guardian Delivery 
System, upon discovery of an error, the person discovering such enor shall 
promptly notify the Exchange in writing and the Exchange shall make 
anangements such that conections can be made as soon as practical unless the 
vault receipt has been tendered for delivery on a Futures in which case the 
Exchange will not be able to make the conections until after delivery is effected 
in accordance with the Rules or with the Clearing Service Provider's consent; 
provided that the Exchange shall be under no liability to warrant the accuracy or 
authenticity of the changes to the vault receipt. 

(vi) Any vault receipt issued electronically in accordance with this Rule 1508B 
shall be a single authoritative copy of such electronic vault receipt. The Exchange 
shall maintain in the NYSE Liffe Guardian Delivery System a single authoritative 
copy of each electronic vault receipt in the name of the applicable Clearing 
Member specified therein and such single authoritative copy shall be unique and 
identifiable by a receipt number that shall not change, whether upon transfer of 
the electronic vault receipt or otherwise. 

(vii) The intent of this Rule 1508B is to satisfy the requirements of Section 7-
106(b) of the UCC. 

(b) Timing of Delivery and Issuance of Vault Receipt 

(i) Where silver is sold for delivery in a specified month, delivery of such 
silver may be made by the seller upon such day of the specified month as the 
seller may select. If the seller has not previously specified a day upon which to 
deliver. upon the third to the last business day of the delivery month a Notice of 
Intent shall be deemed to have been made by the seller and delivery must be made 
as set forth in paragraph (ii) of this Rule 1508B(b). 

(ii) Paper vault receipts shall not be valid for delivery after 7:00 p.m. New 
York time on the last day of the Transition Period. In order for an electronic vault 
receipt to be valid for delivery against a Futures, such electronic vault receipt 
must satisfy the requirements and contract specifications set forth in this Chapter. 
Such electronic vault receipt must have been issued and entered in the NYSE 
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Liffe Guardian Delivery System in accordance with this Chapter before 12:00 
p.m. New York time on the Seller's Notice Day; however, in the case of delivery 
on the last delivery day of the delivery month, such electronic vault receipt must 
be issued and entered before 11:00 a.m. New York time on the last Seller's Notice 
Day. If no electronic vault receipt shall have been issued and entered by 11:00 
a.m. New York time on the last Seller's Notice Day of such delivery month, the 
seller shall be deemed to be in violation of a Rule of the Exchange and subject to 
possible disciplinary proceedings under Chapter 7 of the Rules. 

(iii) Deliveries on silver Futures shall, subject to Rule 1508B(d), be made by 
electronic book entry in the NYSE Liffe Guardian Delivery System, reflecting the 
change in ownership interests in vault receipts issued by vaults which have been 
approved and designated as regular vaults by the Exchange for the storage of 
silver, using the electronic fields which the Exchange and the Clearing Service 
Provider require to be completed. Silver in bars of Exchange approved brands 
must come to the regular vault directly from an Exchange approved source or 
from another regular vault either on NYSE Liffe US or the COMEX Division of 
the New York Mercantile Exchange, Inc., by insured or bonded carrier. 

(c) Endorsement of Vault Receipts 

(i) In order to effect a valid delivery with respect to an electronic vault 
receipt, the person receiving delivery must be established in the NYSE Liffe 
Guardian Delivery System as the person to whom such electronic receipt is 
issued or transferred. Subject to the provisions of Rule 1508B(d) hereof, which 
provides for the control in favor of a Clearing Service Provider, the person to 
whom such electronic vault receipt is so delivered shall be deemed to have 
control of such electronic vault receipt for pumoses of these Rules and the UCC. 
Upon any such delivery, the transferor shall be deemed to warrant, to its 
transferee and each subsequent transferee of the electronic vault receipt for 
delivery on Futures, and their respective immediate principals, the genuineness, 
validity. and worth of such electronic vault receipt, the rightfulness and 
effectiveness of its transfer thereof. and the quantity and quality of the silver 
shown on the electronic vault receipt. Such delivery shall also constitute a 
representation that all storage charges have been paid up to and including the 
business day following the day of delivery. Prepaid storage charges shall be 
charged to the buyer by the seller for a period extending beyond the business 
day following the day of delivery (but not in excess of one year) pro rata for the 
unexpired term and adjustments shall be made upon the invoice thereof. The 
intent of this Rule 1508B(c)(i) is to comply with the requirements for a 
negotiable electronic document of title as set forth in Section 7-501(b) of the 
UCC. 

(ii) In the event such Clearing Member shall claim a breach of any warranty 
with respect to a delivery of an electronic vault receipt. and such claim relates to 
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the quantity or quality of the silver. the lot shall be immediately submitted for 
sampling and assaying to an assayer approved by the Exchange. The expense of 
sampling and assaying. as well as any related expenses. including. without 
limitation. shipping of the silver under bond in the event that shipment to the 
assayer is required. shalL in the first instance. be borne by the claimant. If a 
deficiency in quantity or quality shall be determined by the assayer. the claimant 
shall have the right to recover the difference in the market value and all 
expenses incurred in connection with the sampling and assaying and any cost of 
replacement of the silver. The claimant may. at its option. proceed directly 
against the original Transferor (as defined herein) of the vault receipt upon 
delivery in accordance with the Rules of the Exchange and its procedures. or 
against any Transferor prior to claimant without seeking recovery from its 
immediate deliverer on the Exchange contract. and if the claim is satisfied by 
the original Transferor of the vault receipt. or any other Transferor. all the 
Transferors shall be thereby discharged from liability to the claimant. If the 
claimant seeks recovery from any Transferor and its claim is satisfied by such 
Transferor. the party thus satisfying the claim shall have a similar option to 
claim recovery directly from any Transferor prior to him. Such claims as are in 
dispute between Members of the Exchange may in each case be submitted to 
arbitration under the Rules of the Exchange. In no event shall the Exchange be 
considered a Transferor with respect to any electronic vault receipt. For 
purposes of this subsection (ii). "Transferor" shall mean (x) in the case of a 
delivery of a vault receipt in paper form prior to the substitution of an electronic 
vault receipt for such paper vault receipt. an endorser. and (y) in the case of a 
delivery of a vault receipt in electronic form. a transferor. 

(iii) In the case of a delivery of an electronic vault receipt as set forth in 
subsection (i) of this Rule 1508B(c). the liability of a Transferor (as defined in 
subsection (ii)) of an electronic vault receipt as provided herein shall not be 
deemed to limit the rights of such Transferor against any person or party for 
whose account the Transferor acted in making delivery on an Exchange 
contract. If it shall be determined in such arbitration proceeding that any 
Transferor of a vault receipt or the person or party for whom such Transferor 
acted was aware of the breach of warranty or was involved in a plan or 
arrangement with the original Transferor (or its principal) to place such inferior 
silver in store in a regular vault for use in deliveries upon Exchange contracts. 
such Transferors shall not be entitled to recover from any prior Transferor for 
the breach of warranty. 

(iv) Notwithstanding the foregoing. in no event shall the Exchange be deemed 
to have endorsed or made any representation or wananty with respect to any 
WDRs or Underlying Vault Receipts (other than any representation or warranty 
for the benefit of all Clearing Members holding WDRs at the time the Exchange 
requested a conversion of a paper vault receipt to an electronic vault receipt in 
accordance with Rule 1508B(a)(i) and (ii)). and. in the event the Exchange shall 
be deemed for any reason to have endorsed or made any representation or 
warranty with respect to any WDRs or Underlying Vault Receipts. the 
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Exchange shall have no liability to any person with respect thereto. In addition. 
each of the Exchange and each Clearing Member holding one or more WDRs at 
the time the Exchange requested a conversion of a paper vault receipt to an 
electronic vault receipt held in connection with the issuance of WDRs 
acknowledges that upon any such conversion so requested by the Exchange. 
pursuant to Section 7-105 of the UCC. the Exchange represents and warrants to 
all subsequent persons entitled under the electronic vault receipt created in 
substitution for such paper vault receipt held in connection with the issuance of 
WDRs that the Exchange is a person entitled under such paper vault receipt at 
the time the Exchange requested that such paper vault receipt be substituted for 
an electronic vault receipt in the NYSE Liffe Guardian Delivery System. Each 
Clearing Member holding WDRs at the time of any conversion requested by the 
Exchange of a paper vault receipt to an electronic vault receipt and the making 
by the Exchange of the representation and warranty in Section 7-105 of the 
UCC. agrees. regardless of whether such paper vault receipt is traceable to such 
WDR(s) held by such Clearing Member. that the Exchange is making such 
representation and warranty for its benefit and that such Clearing Member shall 
indemnify and hold harmless the Exchange and each other Exchange Party from 
and against any Losses (as defined in Rule 415) incurred by or asserted against 
any Exchange Party arising out of. in connection with such representation or 
warranty. 

(d) Security Interest in Vault Receipts 

(i) Each Clearing Member that has an interest in a vault receipt hereby grants 
a valid and enforceable security interest (the "Exchange Lien") to the Exchange 
in all of such Clearing Member's vault receipts to secure all charges or fees 
associated with the custody and maintenance of such vault receipts and the 
silver underlying such vault receipts. Each Clearing Member represents to the 
Exchange with respect to each such vault receipt that it is fully authorized by the 
holder on whose behalf the Clearing Member is acting. if any. to grant a security 
interest in such vault receipts to the Exchange pursuant to this Rule 1508B(d). 

(ii) Each Clearing Member. by entering into the delivery process. understands 
that. pursuant to the Clearing Service Agreement. the Exchange has agreed to 
maintain on behalf of the Clearing Service Provider. as the Clearing Service 
Provider and as secured party. any vault receipt. including any replacement 
vault receipt. with respect to which a selling Clearing Member has delivered to 
the Exchange a Notice of Intent or is deemed to have delivered a Notice of 
Intent under Rule 1508B(b)(i) and (ii). from the time of delivery of such Notice 
oflntent (or deemed receipt of such Notice of Intent. if applicable) until II :00 
a.m .. New York time (the "Cut-Off Time"). on the date of settlement for such 
vault receipt. except that. if the Exchange has received notice from the Clearing 
Service Provider prior to the Cut-Off Time of a default by the selling or 
purchasing Clearing Member (a "Default Notice"). the Exchange shall continue 
to maintain such vault receipt for the benefit of the Clearing Service Provider as 
secured party until notified otherwise by the Clearing Service Provider and. 
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subject to applicable law, shall deliver such vault receipt to the Clearing Service 
Provider or its agent upon the instructions of the Clearing Service Provider and 
otherwise in accordance with the Rules of the Exchange (the foregoing 
responsibilities in this clause (ii), and any related actions and obligations of the 
Exchange, the "Exchange Services"), From the time of delivery of a Notice of 
Intent (or deemed receipt of the Notice of Intent, if applicable) with respect to a 
vault receipt until the Cut-Off Time therefor (assuming no Default Notice has 
been delivered with respect thereto) or, if a Default Notice has been delivered, 
until such time as the Clearing Service Provider or its agent may transfer in the 
NYSE Liffe Guardian Delivery System the applicable vault receipt in 
accordance with the Ruies of the Exchange and the Rules of the Clearing 
Service Provider, the Exchange shall have no obligation to any Clearing 
Member or any other person other than the Clearing Service Provider to comply 
with instructions with respect to such vault receipt from such Clearing Member 
or person. Each Clearing Member hereby agrees to the provisions relating to the 
Clearing Service Provider as set fmih in this Rule l508B(d) and grants a valid 
and enforceable security interest to the Clearing Service Provider in all of such 
Clearing Member's vault receipts to the extent provided in this Rule l508B(d). 
Each Clearing Member represents to the Exchange with respect to each such 
vault receipt that it is fully authorized by the holder on whose behalf the 
Clearing Member is acting, if any, to grant a security interest in such vault 
receipts to the Clearing Service Provider pursuant to this Rule l508B(d). 

(iii) In the case of an electronic vault receipt, to reflect the Clearing Service 
Provider's security interest during the delivery process, the Exchange shall 
include a notation in the electronic vault receipt that it is "Pledged, Transfened 
and Held for OCC"124 or other applicable Clearing Service Provider. This 
notation shall mean that such electronic vault receipt is held by the Exchange 
for, pledged by the purchasing and selling Clearing Members to, and transfened 
to the Clearing Service Provider. This notation shall be removed upon 
completion of the delivery process, assuming the Exchange has not received a 
Default Notice. 

(iv) Each Clearing Member hereby agrees to the Exchange performing the 
Exchange Services. Each Clearing Member further understands that the 
security interest granted by the selling Clearing Member and the purchasing 
Clearing Member to the Clearing Service Provider in any vault receipt shall 
commence from the date the Exchange receives a Notice of Intent (or such 
Notice of Intent is deemed to have been delivered and received by the 
Exchange) and shall continue until settlement of the relevant Futures (unless a 
Default Notice has been delivered with respect to such Futures in which case 
such security interest shall continue until satisfaction of obligations owed to the 
Clearing Service Provider by the selling and purchasing Clearing Members with 
respect to such Futures), notwithstanding the electronic book entry in the NYSE 
Liffe Guardian Delivery System in favor of the selling Clearing Member. 

Such notation will include a cross-reference to the phrase "Pledged to, Transferred to and Held for OCC." 
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(v) Each Clearing Member also understands that the Exchange has 
subordinated its Exchange Lien in respect of vault receipts going to delivery 
from the date the Exchange provides the Clearing Service Provider notice that a 
Notice of Intent has been delivered (or is deemed to have been delivered), until 
and including the Cut-Off Time on the date that settlement is supposed to occur 
(regardless of whether or not settlement does in fact occur) (such period. the 
"Vault Receipt Subordination Period"). Each Clearing Member hereby agrees 
that the Exchange Lien shall be immediately reinstated as first priority without 
further action after the Vault Receipt Subordination Period; provided that, in the 
event that the Exchange has received notice from the Clearing Service Provider 
of a default as described above. the Clearing Service Provider shall have no 
responsibility for. and the Exchange Lien shall not be reinstated as first priority 
with respect to. any obligations of any person to the Exchange accruing prior to 
the Cut-Off Time. and the Clearing Service Provider shall be responsible to the 
Exchange. and the Exchange Lien shall have a first priority security status. only 
with respect to storage charges accruing after the Clearing Service Provider 
gives notice of a default as described above and only with respect to such 
particular vault receipt. 

(vi) By going to delivery. each Clearing Member further represents and 
warrants that there are no liens. encumbrances on or defense to the relevant 
vault receipts other than that of the Exchange and the Clearing Service Provider 
specified in this Rule 1508B. 

(e) Outside Transfer 

(iii) An electronic vault receipt may be cancelled in the NYSE Liffe Guardian 
Delivery System only upon instructions of the Clearing Member (or the Clearing 
Service Provider if a Default Notice has been delivered) to the Exchange and with 
consent of the Exchange. In each case. the Exchange shall mark such electronic 
vault receipt as "cancelled" in the NYSE Liffe Guardian Delivery System and. in 
accordance with the rules and procedures of the Originating Vault and the Rules 
of the Exchange and its procedures. the Clearing Member (or the Clearing Service 
Provider if a Default Notice has been delivered) may request that the Originating 
Vault issue a vault receipt in such name as the Clearing Member (or the Clearing 
Service Provider if a Default Notice has been delivered) may designate. Each 
Originating Vault shall assist any Clearing Member (or the Clearing Service 
Provider if a Default Notice has been delivered) wishing to effect an Outside 
Transfer to do so in accordance with the conditions and agreements set fotth in 
the Vault Regularity Agreement for such vault and the rules and procedures of 
such vault and the Rules of the Exchange and its procedures. If a Clearing 
Member wishes to re-enter into the NYSE Liffe Guardian Delivery System a vault 
receipt transferred outside the NYSE Liffe Guardian Delivery System pursuant to 
this Rule 1508B( e), the Clearing Member may request that a regular vault issue a 
new electronic vault receipt in accordance with Rule 1508B. 
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1509. Storage Charges and Transfer Fees 

Storage charges, transfer fees and iR and out charges withdrawal fees. maximum storage 
rates, handling charges and any penalties shall be set by each depository vault and the schedule 
of such charges shall be posted with the Exchange, which shall be notified by the depository 
vault at least 60 days in advance of any changes in the rate schedule. Except as otherwise 
provided, all such charges and fees with respect to any silver shall remaiR at all times be the 
responsibility of the seller Clearing Member in whose name the vault receipt is maintained in the 
records of the NYSE Guardian Delivery System. including. for the avoidance of doubt. after a 
Notice of Intent has been delivered. the applicable selling Clearing Member. until payment is 
made. 

1510. Cost oflnspection, Weighing, Storage and Delivery 

All charges associated with the delivery of S.~ilver and all costs associated with 
inspections, weighing, and Exchange documentations, through the day of delivery, shall be paid 
by the delivering party. The delivering party shall pay storage charges through the business day 
following the day of delivery. The receivers shall pay all charges including storage charges 
incurred after the business day following the day of delivery. 

A holder of an Exchange approves vault receipt for S.~ilver may request recertification at 
its expense at any time while the unit represented by such receipt is in the Exchange approved 
vault. Such recertification shall be made by an Exchange approved certifying authority or 
assayer, selected by such holder. 

1511. Deposit of Silver with Vaults 

No changes. 

1512. Issuance of Vault Receipts 

The Exchange and the Clearing Service Provider shall determine the electronic fields 
which are required to be completed in connection with the issuance of an electronic vault receipt 
that is deliverable in satisfaction of S.~ilver f.Eutures contracts. 

1513. Payment 

Payment shall be made utilizing the electronic delivery system via the Clearing Service 
Provider's online system. Payment shall be made at the Clearing Service Provider's settlement 
time as defined in its rules for exchange transactions. +ht!s-tThe cost of the delivery will shall be 
debited or credited to a eClearing firm.:s Member's settlement account. Buyers obligated to 
accept delivery must take delivery and make payment and sellers obligated to make delivery 
must make delivery during the Clearing Service Provider's settlement process as defined in its 
rules for exchange transactions, on the day of delivery, except on banking holidays when 
delivery must be taken or made and payment made during the Clearing Service Provider's 

72 



settlement process as defined in its rules for exchange transactions, or such other time designated 
by the Exchange, on the next banking business day. 125 

1514. Regularity of Vaults 

(a) Duties of Vault Operators 

It shall be the duty of the operators of all regular vaults: 

(i) To accept 811ilver for delivery sn J>!YSE Liffe US esntraets, in 
connection with the Exchange's &silver £Futures. provided such &silver is ordered 
into the vault by a Clearing Member sf the Exehange, and all space in such vaults 
is not already filled or contracted for. 

(ii) To immediately notify the Exchange in writing of any change in 
the condition of their vaults. 

(iii) To release ts the hearer sf the reeeipt &silver held by it against a 
valid vault receipt only upon receipt of consent from the Exchange and in 
accordance with any instructions from the Exchange and only to such person or 
entity that is a representative of. in the case of electronic vault receipts. the 
Clearing Member specified in the relevant electronic vault receipt and. in the case 
of a paper receipt, the person identified by the Exchange as the owner or owner's 
representative thereof; provided, however, that the Vault agrees that for so long as 
an electronic vault receipt is marked with notation that it is "Pledged, Transfened 
and Held for OCC"126 or other Clearing Service Provider, the vault shall release 
silver only as instructed by the Clearing Service Provider (or the Exchange on the 
Clearing Service Provider's behalf) and not release silver for delivery to any 
person or entity other than as instructed by the Clearing Service Provider. 

(iv) To keep stocks of 811ilver in storage in balance with 811ilver 
represented by its outstanding vault receipts. 

(b) Conditions of Regularity 

Silver may be delivered against a 8§.ilver Futures esntraet from any vault 
designated by the Exchange specifically for the storage of 811ilver, and may not be 
delivered except from such designated vault11. In consideration of the Exchange 
approving the application of a vault for a declaration of regularity, the vault agrees to 
abide by the requirements and conditions for regularity, which requirements and 
conditions shall be set out in an executed agreement of regularity between the Exchange 
and such vault (a "Vault Regularity Agreement"). 

125 Text of subsection (b) of Rule 1513 amended. Effective March 30,2009, pursuant to CFTC Rule 40.6 
filing by NYSE Liffe US dated March 26,2009. See Notice 7/2009. 
126 Such notation will include a cross-reference to the phrase "Pledged to, Transferred to and Held for OCC." 
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The fellewing shall eenstitute the requirements fer regularity, and lly aeeepting a 
Deelaratien sf Regularity the vault agrees te allide lly these eenditiens: 

(i) The vault must netify the Elcehange preffij'ltly sf any material 
ehange in ev>Ttershi-j'l er the eenditien sf its premises. 

(ii) The vault is reEj'Hired te sullmit a eertified finaneial statement 
within 90 days sf the firm's year end. A letter sf attestatien must aeeeffij'lflllj' all 
finaneial statements signed lly the Chief Finaneial Offieer er if there is nene, a 
general partner er eJleeutive effieer. 

(iii) Sueh vault shall lle previded with standard equipment and 
applianees fer the eenvenient and safe sterage sf Silver and previae fer preper 
seeurity. 

(iv) The eperater sf sueh vault shall furnish te the Registrar all needed 
infermatien te enallle the Elcehange te keep a eerreet reeerd and aeeeunt sf all 
Silver reeeived and delivered lly the vault daily alld sf that remailling in stere at 
the elese sf eaeh week. 

(v) The eperater sf sueh vault shall aeeerd every faeility te the 
EKehange fer the eKamillatiell sf its !leeks er reeerds fer the pHfj3SSe sf 
aseertaillillg the steeks sf Silver. The EKehange shall have the autherity te 
empley eJqJerts te determille the quantity and Ej'Hality sf Silver in said vault. 

(vi) Ne vault eperater shall ellgage ill Ullethieal er inequitallle 
praetiees, m· fail te eeffij'lly with any laws, Federal er State, er Rules er 
Regulatiells premulgated llllder these laws. 

(vii) The eperater shall make sueh reperts, keep sueh reeerds, and 
permit sueh vault visitatiell as the EKehange er the Cemmedity Futures Trading 
Cemmissiell may preserille, and shall eemply with all applieallle rules. The vault 
must keep all sueh reperts, !leeks and reeerds fer a peried sf five years frem the 
date thereef. 

(viii) The eperater sf sueh vault must give suehllellds te the Ellehange 
as may lle reEj'Hired lly the EKehange. 

(ill) The vault shall neither withdraw as a regular vault ner withdraw 
any regular eapaeity exeept after a sixty (60) day netiee te the EKehange er havillg 
elltailled the eellsellt sf the Exehange. 

(K) The vault shall lletify the EJlehange at least sixty (60) days in 
advanee sf any ehanges in its maxiffiillll sterage rates, pellalty fer late sterage 
payment alld handlillg eharges. 

(xi) The E1cehange may determille llSt te appreve vaults fer er 
inereases ill regular eapaeity sf existillg regular vaults, in its sele diseretien, 
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reganlless ef vffiether sueh vaults meet the JlreeediEg requirements and 
eenditiens. Seme faeters that the EKehaage may, hut is net required te, eensider 
in eJcereising its diseretien may inelude, ameng ethers, vffiether reeeijlts issued hy 
sueh vaults, if tendered in satisfaetien ef futures eeatraets, might he elCJleeted te 
adversely affeet the jlriee diseevery fimetien ef Silver futures eentraets er i1Bjlair 
the effieaey ef futures trading in Silver, er ·.vhether the eurreRtly apjlreved regular 
eapaeity Jlrevides for an adequate deliverable SUJljlly. 

(c) Revocation of Regularity 

Any regular vault may be declared by the Exchange to be inegular at any time if 
it does not comply with the conditions above set forth, or fails to cany out its prescribed 
duties. If the designation of a vault as regular shall be revoked a notice shall be posted on 
the Exchange website announcing such revocation and also the period of time, if any, 
during which the receipts issued by such vault shall thereafter be deliverable m 
satisfaction of fEutures eeRtraets in S.~ilver under the Rules of the Exchange. 

By accepting a 9geclaration of R):egularity each vault agrees, in the event of 
revocation of regularity er el[jliratien er withdrawal ef regularity or notice of termination 
of the relevant Vault Regularity Agreement by the vault pursuant to the terms of such 
Vault Regularity Agreement, to bear the expenses of the transfer of silver under bond to 
another regular vault capable of receiving such a transfer as approved by the Exchange. 

(d) No Liabilitv of the Exchange or any of its Affiliates 

The Exchange or any of its Affiliates shall have no responsibility or liability to 
any Clearing Member, or the holder on whose behalf a Clearing Member is acting, with 
respect to any failure or mistake of an Originating Vault or the Central Depositary with 
respect to such vault's obligations under these Rules or under a Vault Regularity 
Agreement, including without limitation, inconect entry of data relating to any silver 
deposited with such vault. 

(e) Financing Statement 

The Exchange is authorized to file a precautionary Uniform Commercial Code 
financing statement specifying a vault as debtor and the Exchange as secured pruty, on 
behalf of itself and its Clearing Members. which financing statement shall identify that 
the vault holds silver as warehouseman, the right to which silver is evidenced by paper 
vault receipts or electronic vault receipts issued by the vault and which financing 
statement shall specify the "bailor/bailee" designation in the appropriate box on such 
financing statement. 
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SPECif.L NOTICES RELATING TO CHAPTER 1§ 

LICENSED DEPOSITORIES AND ,\SS,\YJ<:RS 
FOR §,000 OUNCE SILVER CONTRACTS 

beeatien ¥ault Numbe• 
B•inks Gleba! Serviees USA, Ine. A 552 Kent Avenue 400} 

Qi•Asien ef Brini<S, In e. •m '"" , 
£lela¥:are blepesitery Serviee Cempany :leQI ~!ertll Marl<et Street 41l+4 

~liilmiHgtSH, f)}; l98Q2 
42QQ Geverner Printz BlvEl. 4;!00 
J;l,lilmiHees, :g:g 198Q2 

I!SBC Bank USf, 4-£4 AveFnle 400ll 
~~el,,! ¥eFh, ~~y IQQI8 
425 Sawmill River ReaEl 4-1-00 
'-~-'- ""' O<M , 

Seetia Meeatta blepesitery A £livisien ef 2e BreaElwaJ' ~ 
Bank efNeva Seetia ~~e'N Y erl~. ~~y IQQQ4 

232 59 lBtematim=Ial Aif13ort ~ 
Center BI•:El. 
BIElg. C, Suite 12Q 
Jamaica, NY 11412 

UCENSED t.SSAYER FOR ;;,ggg OUNCE SlbVER 

Leaeu" & Cempany 
:l59 AlB-ea Avenue 
Teaneek, ~!J Q7eee 
Greers: ~!J E201)8:l7 ?leG 

BRANDS APPROVED FOR DEbP,1ERY AGAINST N¥Se L1 .., us§, g Ol!NCE SlbVER CON±Rt.CTS 
CGMPU±IlR 

PRGQUCeR ReFR-!e£l t.T CG£lil BRA~IQ MARKS 

Tile Anaeanda Campr 
Pertll Ambey, ~U. IUMCG I *UMS CG. 

9ffited 
Amarilla, Tenas ASM ASARCG SILVeR AMARJLLG, 

TeXAS 
Baltimere, M£l ASBA *ASARCG BALTIMGRil, 

MAR¥LA~!bl 
Pertll Ambey, RJ. A&CP *ASARCG. PERTiol AMBG¥, ~!.J. 
Per!ll t.mbey, ~U. ASPA *ASARCG PeRTH AMBG¥, ~lEW 

JilRSe¥ 
Selby, CA SG£R *SELB¥ GGL£l & SIL\'ER 

Rei'R-!ERY, SA~! FRANCISCG, CAL. 
ll•itannia Refined Metals Ca. 

I ~!ertllfiee!, England BLGG l'!bG<r. 
llFel<en Iolill Asseeia!ed SmelteFs Pty. Ltd. 

PeFt Pirie, l.d:Istfalia lmAS lmAS 
The llunl<e• Hill Company 

I Kelleaa, Ieaiie I HILL I *BUNKER lo!ILL 
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COMPUTER 
PR09UCER REl'il'JEI:l AT ccm; BRAJ>II:l MARKS 

Cerra de Pasea Carparatian 
ba Greya, Peru C9PP •c Ele P PERU 

Gamines Ltd. 
TFail, Britisa CeiHmeia TA9A TAI:lld>!AC 

Campania ae Real Mente y Paelmea 
Paelmea, MeJ<iea Rl:lMM R elel M 

Camjltair Lyan !.lemana Lauyat 
}Ieisy le See, !'ranee CLAP CLAL *COMPTOIR LYON ALEMM!I:l, 

LOUYOT & C!E PARIS COMPTOIR 
LYON ALEMA}!i:l, LOUYOT PARIS 

OMG AG & Ca. KG 
Hanan, Germany .gg;y *l:leGUSSA (viila l' sHn anall4 mean 

within Eliamana) 
OMG AG & Ca. KG 

Semi! Plainfiela, }!.J. MeTZ *l:leGUSSA (will! l' sHn anal> maen 
within Eliamana, alse Mel• est 1921) 

Dawa Miaiag Ca. Ltd. 
Kesaka City, JOjlan DO\Vf .. 90'.\G•. (with eresseal!ammers within 

eiFele) 
Empressa Miaera elel Peru S.,•,. 

La Oraya, Peru Cl'l'e CP PeRU 

Cflessiagtoa, BaglaaEI eNG± *eNGeLHl.RI:l LOF!90N 
Caflerel, }!.J. eNNe *eNGeLHARI:l 

Eagell!ar<l Carperatiaa 
Ivy, Fraaee eGMP *eNGeLHARI:l (will! Campagaie l:les 

MelaB" PreeieHJ< Paris wi!l!in an e•.'al) 
FHmlmwa Metals Ca., Ltel. 

I 
}!ikka City, Japan TRIA OPeN TRIM!GLe (like letter A, erana 

aame "YatTJ:aiehi") 
G Ill m t R fi . C f L' . e ea • • ese amgarpera 18Himlted, Haney & Harman Refining GraHl' Ia e. 

Attleeere, Mass. GWHH *HH Hld>!9Y & HARMANREl'il'!il'!G 
GRDUP 

yy • n YY 

A±tleaere, Mass. HANf) *Ill! I!AN9Y & HARMA}! S!L\'eR 
l'airfiela, Gena. HARM *1111 Hl\-N9Y & HARM/d>! S!L\'eR 

(will! eapilalletter l' ears preaaeea a! 

Fairfiela, CeHR.) 
INCO Limited 

, ORCO ORC 
InaHstrial Minera Mexiea, S.l •. 

Meaterey, Mmdee AAMO *ASARCO MO}!TeRR1lY 
Meaterey, MeJ<iee IMMM li\4M MONTERREY 

Jel!asea Matthew Limited 
Bramptea, OHtarie JMJM *JOID!SON MATTHeW JM (will! 

eresseal!anamers aaa assay stamp: JM 
LTI:l C,6d>!A9A ASSAY Ol'l'ICe) 

BramJ3tOR, Gatarie JMCO *JM (will! eressea hammers) 
Bramptea, Qatarie JMMC *J.M. & M. LIE! 
Brampton, Oatarie JMLT JM aaa eressea hammers ia Eliamena 

saFreanaea ay JOID!SON MATTHeY 
Cfd>!A9A 
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COMPUTER 
PROI=JUCER REI'H>!EI=l AT GGOO BRAJ>!I=l MARKS 

Jehnsen Matthew Chemieals Ltd. 

I ~eysten: Englaml JMbO JO!!l>ISOl>! MATTHEW bONI=JOl>! 
JMCI' "JMCC' 

Jehnsen Matthew Refining, Ine. 
Salt bake City, Utah JMRI JOIH>ISOl>! MATT!!E\1.' JM Ewith 

eressea hammefS ana assay stamp: 
J.M.R.I. U.S.A. ASSAY OHICE) 

Kam Ketia Mines 
Ltd. 

Ceealt, Ontaria GRKG -"GR,K: 

Kenneeett Cerperatien 
Maama, Utah KUEU KUE 

Me!alli Preziasi S.Jl.A. 
Milan, Italy MPSP li.'!ETAbU PREZIOSI S.Jl.A. MlbANO 

Ewith MP) 
n.¥. :Ynien 1\tlinieFe s.a. Business Ynit HeBelten 

I 
Haaal•ea, BelgiHm M!!O\' haaa •HOBOK~I 999.'7* HOBO~! 999 I 
!4eaakea, BelgiHm 

Metaler Teehaelegies USA Carp. 
~!. Attleaara, Mass. MUST METAbOR® E'>'<'ith "MUS" assay marl~ 
~!. Attleaara, Mass. META *METAUX PRECIEUX SAMETAbOR 

Eia a eirele with letters MUS in eenter) 
Metaler PreeieHx SA Metaler 

NeHehatel, Switzerlana MPOR METAUX PRECIEUX SA METAbOR 
Ein a eirele Viith letters l><!P in eeater) 

Met Mex Peneles, SA de CY 
Maaterrey, MeKiea MPSA *METAbURGICA MEXICANA 

P~!ObES S.f.. 
+eFFeea, l\4e~<iee l>OPM PROI=lUCT 01' PE~!ObES MEXICO 

Mitsibushi Materials Cerperatien 
I Kagawa, Japan mAM Three Eliamaads fermiaa a trian"le 

Ne. 1 Mining Carp~ 
~!anttH, BHrma BRMA BURMA MH>!ES 

Neranda Metallurgy Ine. Capper 
Mantreal East, QHellee GGR±, CCR CfJ>!AI=JA 

Nerddeutsehe Affinerie A.C. 
Hamtrarg, Vl. Germaay NAHA NOR1)EUTSCI-IE Al'm!ERJE 

HAMBURG 
PAMPS.A. 

Castel Saa Pietra, PAMP PAMP 
Switzerlaaa 

PCP Industries, Ine. 
I=lHnean, Se!!lh CareliHO l'0PI PGP 

Rand Refinery Limited 
-~ Germistea, Trans,,•aal RRSA RAl>!l=l REI'INER-Y bTI=l. Ewith RR bta. 

en l!nderside) 
Rudarsl<e MetaiHrske Hernijsld Kembinat RreJlea 

;?;:veeaH, YHo:eslavia TREP TREPCA 
Sabin Metal Carperatien 

Seetts;•ille, ~!.Y. 8-ABN SMC 
Sheffield Smelting Ce. Ltd. 

Sheffield, Eaglana SSCL *THE S!!EI'F!Ebl=l SMEbTH>!G CO. 
LTf), 
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COMPUTER 
PROOOCBR RBI'R>!BQA+ GOOO BRtiJ>!Q MARKS 

Unites States Assay Offiee 
Qenver, Celeralle U-£l}g *SeAb 01' Ul>!!+BG S+A+es Ewith 

year and leeatien efpredHetien) 
~lew ¥erl<, New ¥erl• USN¥ 
PhilaEielphia, Pa. U8PH 
San l'raneisee, Cal. USSI' 

UniteEI States Metals Refining Ce., llivisien sf A max Ceppe>, In e. 
I Carteret, N.J. I m "9RW 

U.S. Smelting, Refining & Mining 
east Chieaae, R>l. USSG *USSCO 

ZaltlaEiy Metalarginezne +rzebinia 
+r<ebiaia, PelanEI &FMJl Z+M 

*Qenetes braads are ne Ienger predl!eed. 

SILVER CHARGES 

I Withllra•,yal/ I Stera_gei I 
Centraet Size 

HSBC 
COMeX Silver 
N¥SB biffe US Silver 

SeetiaMeeatta 
COMeX Silver 

BrinltS 
COMeX Silver 

Delav/are Deaesiterv 
COMBX Silver 
N¥SB Uffe US Silver 

~ 
~ 

~ 

$;l{hOO 

$;l{hOO 

$;l{hOO 

~ S,GGG line trey el!nees ES bars) 
~ 5,000 fine trey el!nees ES bars) 

$24A)() S,GGG line trey el!aees ES bars) 

$24A)() S, GOG line trey el!aees ES bars) 

$24A)() S,GGG liae trey el!nees ES bars) 
$24A)() < AM J":, f<J., , 

Nate: +l!e sterage rate for Silver is per S,GGO Sl!nee reeeipt regardless eftl!e nl!mber sf bars bHndled. 
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Chapter 17 
MINI-SIZED SILVER FUTURES 

1701. Scope of Chapter 

This chapter is limited in application to trading of mini-sized S.:?.ilver fEutrrres. The 
procedures for trading, clearing, inspection, delivery and settlement, and any other matters not 
specifically covered herein shall be governed by the general Rules of the Exchange. 

1702. Contract Specifications 

The contract grade for delivery on Futures made under these Rules shall be refined 
S.:?.ilver in a bar cast in a basic weight of 1,000 troy ounces (each bar may vary no more than 10 
percent). Such S.:?.ilver may not assay less than 999 fineness, and must be made up of one of the 
brands and markings officially listed by the Exchange as provided in Rule 1705, current at the 
date of delivery of such silver. 127 

1703. Trading Specifications 

Trading in mini-sized S.:?.ilver fEutrrres shall be conducted in the current calendar month 
and any subsequent months. The number of months open for trading at a given time shall be 
determined by the Exchange. 

(a) Trading Schedule 

The hours of trading in mini-sized S.:?_ilver fEutures shall be determined by the 
Exchange. On the last day of trading in an expiring fEutrrre.:?_, the closing time for such 
Futures shall be 1:25 p.m. New York time. 

(b) Trading Unit 

The unit of trading for mini-sized silver Futrrres shall be one thousand troy ounces 
of contract grade S.:?_ilver. 

(c) Price Increments 

The minimum price fluctuation for mini-sized S.:?.ilver fEutures shall be 101100 of 
one cent per troy ounce $0.001 which is$ 1.00 per contract. 

(d) Reserved 

(e) Position Limits 

127 Amendments to the text of Rule 1502 (eliminating 1,100 troy ounce bar as deliverable grade) effective February 
1, 2011, pursuant to CFTC Rule 40.6 filing by NYSE Liffe US dated September 9, 2010. See Notice 16/2010. 
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In accordance with Rule 420, Position Limits, no person shall own or control 
positions in excess of: 

(i) 1,500 contracts Futures net long or net short in the spot month. 

(ii) 1,500 f;Eutures-eguivalent contracts net long or net short in any 
single contract month excluding the spot month. 

(iii) 3,000 f;Eutures-eguivalent contracts net long or net short in all 
months combined. 

Refer to Rule 420 for requirements concerning the aggregation of positions and 
allowable exemptions from the specified position limits. 

(f) Termination of Trading 

No trades in mini-sized S.2ilver f;Eutures deliverable in the current month shall be 
made during the last two business days of that month. Any contracts remaining open 
after the last day of trading must be settled by delivery no later than the last business day 
of the delivery month 128 

1704. Refiners, Vaults and Assayers 

Exchange approved refiners, vaults, and assayers may be listed with the Exchange upon 
approval by the Exchange. The Exchange shall maintain and make available such lists. The 
addition of refiners and vaults shall be binding upon all contracts outstanding as well as those 
entered into after approval. 

1705. Brands and Markings of Silver 

Brands and markings deliverable in satisfaction of f;Eutures contracts shall be listed with 
the Exchange upon approval by the Exchange. The Exchange may require such sureties as it 
deems necessary. The Exchange shall make available a list of the brands and markings of S.2ilver 
bars which are deliverable. The addition of brands and markings shall be binding upon all such 
contracts outstanding as well as those entered into after approval. 

If at any time a brand or marking fails to meet the requirements adopted by the Exchange 
or the metallurgical assay of any S.2ilver bars bearing a brand or marking on the official list 
depreciates below 999 fineness, the Exchange may exclude said brand or marking from the 
official list unless deliveries of bars bearing said brand or marking are accompanied by 
certificates of analysis of an official assayer showing a S.2ilver fineness of not less than 999, and 
such additional bond as the Exchange may deem necessary. Notice of such action shall be posted 
by the Exchange and the official list shall indicate the limitation upon deliveries of said brand or 
marking. 

"' Section (f) of Rule 1703 amended. Effective March 30, 2009, pursuant to CFTC Rule 40.6 filing with CFTC 
dated February 18, 2009. See Notice 4/2009. 
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1706. Product Certification and Shipment 

To be eligible for delivery on the Exchange, all 811ilver must be certified as to fineness 
and weight by an Exchange approved refiner, assayer, or other Exchange approved certifying 
authority and must be shipped directly from the Exchange approved refiner, assayer, or 
certifying authority via Exchange approved carriers to Exchange approved vaults. 

If 811ilver is not continuously in the custody of an Exchange approved vault or carrier, the 
Exchange may require that it be recertified as to fineness and weight to be eligible for delivery. 

The Exchange at its sole discretion shall have the authority at any time to have assayed 
any 811ilver bars covered by vault receipts delivered against ffutures eolltraets. In such an event, 
costs are to be borne by the Exchange. 

1707. Delivery Points 

Silver located at regular vaults at points approved by the Exchange may be delivered in 
satisfaction of fl:utures eolltraets. 

17118. Deli-veries 

(a) Deliveries by Vault Reeei).ltS 

(i) WbJlfe Silver is sola for aelivery in a SJ.leeifieamonth, aelivery of 
sueh Silver may be maae by the seller HJ.lOR sueh aay of the SJ.leeifieamollth as the 
seller may seleet. If not J.lreviously aeliverea, aelivery must be maae HJ.lOR the last 
business aay of the month. 

(ii) In oraer to be valia for aelivery against a futures eolltraet, a vault 
reeei).lt in eleetronie form must be ellterea on the NYSE Liffe Guaraian Delivery 
System basea on the aeJ.losit of a vault reeei).lt in J.laJ.ler form issuea in aeeonianee 
with the req-uirements liflaer Rule 1702. Sueh J.laJ.ler vault reeei).lt must be issuea 
before 12:00 J.l.m. New York time on seller's notiee aay, vffiieh is the seeona 
business aay J.lrior to the aay of aelivery; however, in the ease of aelivery on the 
last aelivery aay of the aelivery mollth, sueh J.laJ.ler vault reeei]'lt must be issuea 
before 11:00 a.m.J>Iew York time on seller's notiee aay. Deliveries on mini sizea 
Silver futures eontraets shall be maae by book elltry in the "!>lYSE Liffe Guaraian 
Delivery System, refleeting the ehange in ovmershi-]3 interests in 'fault reeei]3tS in 
J.laJ.ler form issuea by 'faults vffiieh have been aJ.lJ.lfO'<ea ana aesignatea as regular 
vaults by the Exehange for the storage of Silver, using the eleetronie fielas vffiieh 
the Ellehange ana the Clearing Serviee Proviaer req-uire to be eofa).lletea.w 
Silver in bars must eome to the regular vault aireetly from an aJ3J3rovea souree or 
from another regular vault either on "!>lYSE Liffe US or the COMEX Division of 
the "!>lew York Merealltile Exehange, Ine., by insurea or bonaea earrier. 

129 Text of subsection (a)(ii) to Rule 1708 amended. Effective March 30, 2009, pursuant to CFTC Rule 40.6 NYSE 
Liffe US filing dated March 26, 2009. See Notice 07/2009. 
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(iii) Iu order to effeet a valid delivery, eaeh vault reeeipt must be 
endorsed by the Clearing Member making the delivery; any transfer by eleetrouie 
means of a vault reeeipt as set forth above iu sub seetiou (a) ef this Rille 1708 
eeustitutes an eudersemeut with respeet to sueh vault reeeipt. Iu the eveut that a 
vault reeeipt is delivered and a transfer ef sueh vault reeeipt subsequently eeeurs 
eff ef the l"!YSE Liffe US Trading Platfof!fl (an "Outside Transfer"), eudorsemeut 
'iv-ith respeet to sueh Outside Transfer will be made eu the faee ef the vault reeeipt 
aud, if sueh vault reeeipt is subsequeutly eutered into the NYSE Liffe US Trading 
Platfof!fl, sueh eudersemeut will remain as a reeerd with reSj'leet te sueh Outside 
Transfer.HG By any eudersemeut, the endorser shall be deemed te vrarraut, te his 
transferee and eaeh subsequeut transferee ef the reeeipt for delivery eu Exehange 
eeutraets, and their respeetive immediate priueipals, the geuuiueuess, 'falidity, and 
worth ef sueh reeeipt, the rightfulness and effeetiveuess ef his transfer thereof, 
and the quautity and quality ef the Silver shewn ou the reeeipt. Sueh 
eudorsemeut shall alse eeustitute a represeutatiou that all storage eharges have 
been paid UJ3 te and iuelud-iug the business day follevriug the day ef delivery. 
Prepaid storage eharges shall be eharged te the buyer by the seller for a period 
eJcteudiug beyeud the business day following the day of delivery (but uet iu 
exeess ef eue year) pre rata fer the uue1cpired tef!fl and adjustrueuts shall be made 
UJ'lOR the iuveiee thereof. 

(iv) In the event sueh ElcehaRge Member er prinei]3al shall elaim a 
breaeh ef sueh vrarrauty, and sueh elaim relates te the quautity er quality ef the 
Silver, the let shall be immediately submitted for sampling and assaying to an 
assayer approved by the Exehange; the Silver must be shipped uuder bend, and at 
the ovmer's expense, te the assayer. The eJ[jleRse ef Sa!fl]3liug and assaying shall, 
iu the first iustauee, be berne by the elaimaut. If a defieieuey iu quautity er 
quality shall be detef!fliued by the assayer, the elaimaut shall have the right te 
reeever the differeuee iu the market value and all eJ[jleuses iueurred iR eouueetieu 
'Nith the Sa!fl]3liRg and assaying and any eest ef r9J3laeemeut of the Silver. The 
elaimaut may, at his option, preeeed direetly against the original endorser ef the 
vault reeeipt UJ39fl Exehauge delivery, er against auy endorser prier te elaimaut 
w-ithout seekiRg reeovery from his immediate deliverer eu the Elcehange eeutraet, 
and if the elaim is satisfied by the original endorser ef the vault reeeipt, er aay 
ether endorser, all the endorsers vrill be thereby diseharged frem liability te the 
elaimaut. If the elaimaut seeks reeevery frem a!l3' endorser and his elaim is 
satisfied by sueh eRderser, the party thus satisf'yiRg the elaim w-ill have a similar 
eptieR te elaim reeovery direetly from any endorser prier to him. Sueh elaims as 
are iu diSj'lute between Members ef the E1mhauge may iu eaeh ease be submitted 
te arbitratieR under the Rules of the E1mhauge. 

(v) The liability of au endorser ef a vault reeeipt as provided hereiR 
shall uet be deemed te limit the rights ef sueh eRderser against auy perseu er 
party for vrb.ese aeeeuut the endorser aeted in malciug delivery eu an Exehauge 

130 Text of subsection (a)(iii) to Rule 1708 amended. Effective March 30, 2009, pursuant to CFTC Rule 40.6 NYSE 
Liffe US filing dated March 26,2009. See Notice 07/2009. 
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eontraet. If it shall be determined in saeh arbitmtion proeeeding that any endorser 
of a vanlt reeeipt or the person or party for wil.om saeh endorser aeted was a'.vare 
of the breaeh of v<arranty or vras iiWolved in a plan or arrangement with the 
original endorser (or his prineipal) to plaee saeh inferior Silver in store in a 
regalar vault for ase in deliveries HJlOn Exehange eontraets, saeh endorsers shall 
not be entitled to reeover from any prior endorser for the breaeh of warranty. 

(b) Deli-veFies by Sii';er '\!/arehease Depesitery Reeeipts 

(i) Deliveries of 1-!YSE Liffo US mini si2:ed Silver may be made by 
delivery of WDRs.' In order to effoet a valid delivery, eaeh WDR ffiHSt be 
endorsed by the Clearing Member making the delivery; any transfer by eleetronie 
means of a WDR in the NYSE Liffo Guardian Delivery System eonstitfltes an 
endorsement with respeet to sueh WDR. Saeh endorsement shall eonstirute a 
vrarra.nty of the genHineness of the \VDR and of good title thereto, bat shall not 
eonstitflte a gaara.nty, by an endorser, of performanee by the vanlt. Saeh 
endorsement shall also eonstitate a representation that all storage eharges ha'ie 
been paid on the Silver eovered by the 'NDR, in aeeordanee with Rule 1709 .w 

(ii) V.'DRs may not be eaneelled for load oat. Uflon return of a WDR 
to the Eltehange, and payment of all storage eharges pertaining to the silver 
represented, for whiffi the Elcehange elaims a lien, a registered vanlt reeeipt in 
eleetronie form will be delivered by the Exehange to the holder of the WDR, 
atili2:ing the eleetronie delivery system via the Clearing Serviee Provider's on line 
system. Delivery of a vanlt reeeipt to the holder of the WDR shall not eonstitate a 
gaaranty by the Exehange of performanee by the vaalt.m 

(e) Seearity Interest in Vault Reeeipts and lNDRsm 

(i) Eaeh Clearing Member that has an interest in a vanlt reeeipt or a 
V.'DR hereby grants a valid and enforeeable seeurity interest (the "Elcehange 
Lien") to the Elcehange in all of saeh Clearing Meraber' s vanlt reeeipts or WDRs 
to seeure all eharges or foes assoeiated vrith the eastody of saeh vault reeeipts or 
WDRs and the Silver llilderlying saeh 'lault reeeipts or WDRs. 

(ii) Eaeh Clearing Member, by entering into the delivery preeess, 
lUlderstands that, pursaant to an i\greement for Clearing and Settlement Serviees, 
dated as of Mareh 9, 2009, between OCC and the Elcehange, the Elcehange has 
agreed to maintain as agent en behalf of OCC as Clearing Serviee Provider any 
vaalt reeeipt or WDR with res!Jeet to whiffi a selling Clearing Member has 

'Related operational guidance contained in CFTC Rule 40.6 filing by NYSE Liffe dated September 5, 2008. See 
Notice 8/2008. 
131 Amendment to text of subsection (b)(i) to Rule 1708. Effective March 30, 2009, pursuant to CFTC Rule 40.6 
NYSE Liffe US filing dated March 26, 2009. See Notice 07/2009. 
132 ld. 
133 Amendment, adding Subsection (c) to Rule 1708. Effective March 30, 2009, pursuant to CFTC Rule 40.6 
NYSE Liffe US filing dated March 26, 2009. See Notice 07/2009. 
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1708. 

delivered to the Exchange a notice of intent to deliver such vault receij'lt or 'NDR 
in settlement of a Contract (a ''Notice of Intent"), from the time of delivery of 
such Notice of Intent until 11 :GG a.m., New York time (the "Cut Off Time"), on 
the date of settlement for such vault receij'lt or WDR, unless the Exchange has 
received notice from OCC of a default hy the relevant selling or j'lurchasing 
Clearing Memher, in vmich case the EJcchange shall continue to maintain such 
vault receiflt or WDR for the henefit of OCC until notified otherwise hy OCC 
and, suBj eat to aj'lj'llicahle law, shall deli·.'er such vault receijlt or WDR to OCC or 
its agent Uj'lOn the instructions of OCC (the "Exchange Services"). Each Clearing 
Memher herehy agrees to the EKchange j'lerforming such Elcchange Services. 
Each Clearing Memher further understands that the security interest granted hy 
the selling Clearing Memher and the j'lUrchasing Clearing Memher to OCC in any 
vault receij'lt or WDR remains in effect from the time OCC receives (or is deemed 
to have received hy the Rules of OCC) notice that a selling Clearing Memher has 
delivered to the EJtchange a Notice of Intent until settlement of the relevant 
Contract, notvtithstanding the electronic hook entry in the J>IYSE Liffe US 
Trading Platform in favor of the selling Clearing Memher. Each Clearing 
Memher also understands that the Elcchange has waived its lien in resj'leet of vault 
receij'lts or WDRs going to delivery from the date the EKchange j'lrovides OCC 
notice that a Notice of Intent has heen delivered, until and including the Cut Off 
Time on the date on vmieh settlement is SUflflOSed to oeeur (regardless of whether 
or not such settlement does in faet oceur) (sueh j'leriod, the "'Naiver Period"). 
Eaeh Clearing Memher herehy agrees that the EJtehange Lien shall he 
immediately reinstated without further aetion after the Waiver Period; j'lrovided 
that, in the event that the EJtehange has reeeived notiee from OCC of a default as 
deserihed ahove, OCC shall have no reSj'lonsihility for, and the Exchange's lien 
shall not he reinstated with resj'leet to, any ohligations of any j'lerson to the 
EJtehange aeeruing j'lrior to the Cut Off Time, and OCC shall he resj'lonsihle to the 
Elcchange, and the EKehange's lien shall attach, only w-ith resj'leet to storage 
charges accruing after OCC takes flOSsession of the vault receij'lt or WDR and 
only with resj'leet to sueh j'larticular vault reeeij'lt or \!lDR. By going to delivery, 
eaeh Clearing Memher further rej'lresents and warrants that there are no liens, 
eneumhrances on or defense to the relevant vault receij'lts or WDRs other than 
that of the Eltehange and OCC Sj'leeified in this R*lle 1708. 

Deliveries 

(a) Deliveries by Vault Receipts 

Except as set forth in Rule 1708(b), deliveries of mini-sized silver may be made by vault 
receipts in accordance with Rules 1508A and/or 1508B, which vault receipts relate to silver that 
satisfies the requirements and contract specifications set forth in this Chapter. 

(b) Timing of Delivery and Issuance ofWDRs 
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(i) Deliveries of mini-sized silver may be made by delivery of WDRs.* 
Where mini-sized silver is sold for delivery in a specified month, delivery of the 
WDR with respect to such mini-sized silver may be made by the seller upon such 
day of the specified month as the seller may select. If the seller has not 
previously specified a day upon which to deliver, upon the third to the last 
business day of the delivery month a Notice of Intent shall be deemed to have 
been made by the seller and delivery must be made as set forth in paragraph (ii) of 
this Rule 1708(b). 

(ii) In order for a WDR to be valid for delivery against a Futures, such 
WDR must satisfy the requirements and contract specifications set forth in this 
Chapter. Such WDR must have been issued and entered in the NYSE Liffe 
Guardian Delivery System before 12:00 p.m. New York time on the Seller' s 
Notice Day; however, in the case of delivery on the last delivery day of the 
delivery month, such WDR must be issued and entered on the NYSE Liffe 
Guardian Delivery System before 11:00 a.m. New York time on the last Seller' s 
Notice Day of such delivery month. If no WDR shall have been issued and 
entered by 11 :00 a.m. New York time on the last Seller' s Notice Day of the 
delivery month, the seller shall be deemed to be in violation of a Rule of the 
Exchange and subject to possible disciplinary proceedings under Chapter 7 of the 
Rules. Deliveries on silver mini-sized Futures shall, subject to Rule 1708(e), be 
made by electronic book entry in the NYSE Liffe Guardian Delivery System, 
reflecting the change in ownership interests in WDRs. 

(iii) WDRs may not be cancelled for load-out. Upon the return of five (5) 
WDRs to the Exchange, and payment of all storage charges pertaining to the 
silver represented, for which the Exchange claims a lien, an electronic vault 
receipt will be delivered by the Exchange to the holder of the five (5) WDRs. 
Prior to the expiration of the Transition Period (as defined in Chapter 1), either a 
paper vault receipt or an electronic vault receipt will be delivered. Delivery of a 
vault receipt to the holder of the WDRs shall not constitute a guaranty by the 
Exchange of performance by the vault. 

(c) Endorsement of WDRs 

(i) In order to effect a valid delivery with respect to a WDR, the 
person receiving delivery must be established in the NYSE Liffe Guardian 
Delivery System as the person to whom such WDR is transferred. Subject to the 
provisions of Rule 1708(d) hereof, which provides for the control in favor of the 
Clearing Service Provider, the person to whom such WDR is so delivered shall be 
deemed to have control of such WDR for purposes of these Rules and the UCC. 
Upon any such delivery, the transferor shall be deemed to warrant, to its 

*Related operational guidance contained in CFTC Rule 40.6 filing by NYSE Liffe US-S...eptember 5. 2008. See 
Notice ,W2008. 
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transferee and each subsequent transferee of the WDR for delivery on Futures, 
and their respective immediate principals, the genuineness, validity, and worth of 
such WDR, the rightfulness and effectiveness of its transfer thereof. Such delivery 
shall also constitute a representation that all storage charges have been paid up to 
and including the business day following the day of delivery. Prepaid storage 
charges shall be charged to the buyer by the seller for a period extending beyond 
the business day following the day of delivery (but not in excess of one year) pro 
rata for the unexpired term and adjustments shall be made upon the invoice 
thereof. The intent of this Rule 1708(c)(i) is to comply with the requirements for 
a negotiable electronic document of title as set fmth in Section 7-50l(b) of the 
UCC. 

(ii) Notwithstanding the foregoing, in no event shall the Exchange be 
deemed to have endorsed or made any representation or warranty with respect to 
any WDRs or Underlying Vault Receipts (other than any representation or 
wananty for the benefit of all Clearing Members holding WDRs at the time the 
Exchange requested a conversion of a paper vault receipt to an electronic vault 
receipt in accordance with Rule 1508A(a)(i)), and, in the event the Exchange shall 
be deemed for any reason to have endorsed or made any representation or 
wanantv with respect to any WDRs or Underlying Vault Receipts, the Exchange 
shall have no liability to any person with respect thereto. In addition, each of the 
Exchange and each Clearing Member holding one or more WDRs at the time the 
Exchange requested a conversion of a paper vault receipt to an electronic vault 
receipt held in connection with the issuance of WDRs acknowledges that upon 
any such conversion so requested by the Exchange, pursuant to Section 7-105 of 
the UCC, the Exchange represents and wan·ants to all subsequent persons entitled 
under the electronic vault receipt created in substitution for such paper vault 
receipt held in connection with the issuance of WDRs that the Exchange is a 
person entitled under such paper vault receipt at the time the Exchange requested 
that such paper vault receipt be substituted for an electronic vault receipt in the 
NYSE Liffe Guardian Delivery System. Each Clearing Member holding WDRs 
at the time of any conversion requested by the Exchange of a paper vault receipt 
to an electronic vault receipt and the making by the Exchange of the 
representation and warranty in Section 7-105 of the UCC, agrees, regardless of 
whether such paper vault receipt is traceable to such WDR(s) held by such 
Clearing Member, that the Exchange is making such representation and warranty 
for its benefit and that such Clearing Member shall indemnify and hold harmless 
the Exchange and each other Exchange Partv from and against any Losses (as 
defined in Rule 415) incutTed by or asserted against any Exchange Party arising 
out of, in connection with such representation or warranty. 

(d) Security Interest in WDRs 

(i) Each Clearing Member that has an interest in a WDR hereby 
grants a valid and enforceable security interest (the "Exchange Lien") to the 
Exchange in all of such Clearing Member's WDRs (and related Proportional 
Interest (as defined below) in Underlying Vault Receipts (as defined below)) to 

87 



secure all charges or fees associated with the custody and maintenance of such 
WDRs and the silver underlying such WDRs. The Exchange Lien shall, in 
addition to being the security interest in such WDR, also constitute a security 
interest in a Propmtional Interest of each Underlying Vault Receipt. 
"Proportional Interest" shall mean. with respect to any WDR and any time of 
calculation of the related Proportional Interest, the weight of silver specified on 
such WDR divided by the total weight of silver specified on all WDRs for mini
sized silver Futures recorded at such time in the books and records of the 
Exchange. Each Clearing Member represents to the Exchange with respect to 
each such WDR that it is fully authorized by the holder on whose behalf the 
Clearing Member is acting, if any, to grant a security interest to the Exchange 
pursuant to this Rule 1708(d) in such WDR. 

(ii) Each Clearing Member, by entering into the delivery process, 
understands that, pursuant to Clearing Service Agreement, the Exchange has 
agreed to maintain on behalf of the Clearing Service Provider, as the Clearing 
Service Provider and as secured party, any WDR (and related Proportional 
Interest in Underlying Vault Receipts) with respect to which a selling Clearing 
Member has delivered to the Exchange a Notice of Intent (or is deemed to have 
delivered a Notice of Intent under Rule 1708(b)), from the time of delivery of 
such Notice of Intent (or deemed receipt of such Notice of Intent. if applicable) 
until 11:00 a.m., New York time (the "Cut-Off Time"), on the date of settlement 
for such WDR. except that, if the Exchange has received notice from the Clearing 
Service Provider prior to the Cut-Off Time of a default by the selling or 
purchasing Clearing Member (a "Default Notice"), the Exchange shall continue to 
maintain such WDR (and, in respect of such WDR. a Proportional Interest in the 
Underlying Vault Receipts) for the benefit of the Clearing Service Provider as 
secured party until notified otherwise by the Clearing Service Provider and, 
subject to applicable law, shall deliver such WDR to the Clearing Service 
Provider or its agent upon the instmctions of the Clearing Service Provider and 
otherwise in accordance with the Rules of the Exchange (the foregoing 
responsibilities in this clause (ii), and any related actions and obligations of the 
Exchange, the "Exchange Services"). From the time of delivery of a Notice of 
Intent (or deemed receipt of the Notice of Intent, if applicable) with respect to a 
WDR until the Cut-Off Time therefor (assuming no Default Notice has been 
delivered with respect thereto) or, if a Default Notice has been delivered, until 
such time as the Clearing Service Provider or its agent may transfer in the NYSE 
Liffe Guardian Delivery System the applicable WDR in accordance with the 
Rules of the Exchange and the Rules of the Clearing Service Provider, the 
Exchange shall have no obligation to any Clearing Member or any other person 
other than the Clearing Service Provider to comply with instmctions with respect 
to such WDR (or related Proportional Interest in Underlying Vault Receipts) from 
such Clearing Member or person. Each Clearing Member hereby agrees to the 
provisions relating to the Clearing Service Provider as set forth in this Rule 
1708(d) and grants a valid and enforceable security interest to the Clearing 
Service Provider in all of such Clearing Member's WDRs to the extent provided 
in this Rule 1708(d). Each Clearing Member represents to the Exchange with 
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respect to each such WDR that it is fully authorized by the holder on whose 
behalf the Clearing Member is acting, if any, to grant a security interest to the 
Clearing Service Provider pursuant to this Rule 1708(d) in such WDR. 

(iii) To reflect the Clearing Service Provider's security interest during 
the delivety process. the Exchange shall include a notation in the electronic record 
relating to the WDR that it is "Pledged, Transferred and Held for OCC"134 or 
other Clearing Service Provider. This notation shall mean that such WDR is held 
by the Exchange for. pledged by the purchasing and selling Clearing Member to, 
and transferred to the Clearing Service Provider. This notation shall be removed 
upon completion of the delivery process assuming that the Exchange has not 
received a Default Notice. The Clearing Service Provider's security interest in a 
WDR shall represent a Proportional Interest in each Underlying Vault Receipt 
held by the Exchange in respect of all WDRs for 5,000 oz. silver Futures. With 
respect to the Underlying Vault Receipts relating to WDRs, the Exchange shall be 
established in the NYSE Liffe Guardian Delivery System as the person to whom 
such vault receipt is issued or transferred and with respect to electronic vault 
receipts, shall be deemed to have control of such electronic vault receipt for 
purposes of these Rules and the UCC. In the case of a default by a purchasing or 
selling Clearing Member in respect of a WDR, the Clearing Service Provider may 
only recover an Underlying Vault Receipt by delivering to the Exchange for 
exchange a number of WDRs corresponding to a full vault receipt in accordance 
with the procedures set forth in the Rules of the Exchange. 

(iv) Each Clearing Member hereby agrees to the Exchange performing 
the Exchange Services. Each Clearing Member further understands that the 
security interest granted by the selling Clearing Member and the purchasing 
Clearing Member to the Clearing Service Provider in any WDR (and related 
Proportional Interest in the Underlying Vault Receipts) shall commence from the 
date the Exchange receives a Notice oflntent (or such Notice oflntent is deemed 
to have been delivered to and received by the Exchange) and shall continue until 
settlement of the relevant Futures (unless a Default Notice has been delivered 
with respect to such Futures, in which case such security interest shall continue 
until satisfaction of obligations owed to the Clearing Service Provider by the 
selling and purchasing Clearing Members with respect to such Futures), 
notwithstanding the electronic book entry in the NYSE Liffe Guardian Delivery 
System in favor of the selling Clearing Member. 

(v) Each Clearing Member also understands that the Exchange has 
subordinated its Exchange Lien in respect of WDRs (and related Proportional 
Interest in Underlying Vault Receipts) going to delivery from the date the 
Exchange provides the Clearing Service Provider notice that a Notice of Intent 
has been delivered (or is deemed to have been delivered), until and including the 
Cut-Off Time on the date that settlement is supposed to occur (regardless of 
whether or not settlement does in fact occur) (such period, the "Vault Receipt 

134 Such notation will include a cross-reference to the phrase "Pledged to, Transferred to and Held for OCC." 
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Subordination Period"). Each Clearing Member hereby agrees that the Exchange 
Lien shall be immediately reinstated as first priority without further action after 
the Vault Receipt Subordination Period; provided that. in the event that the 
Exchange has received notice from the Clearing Service Provider of a default as 
described above. the Clearing Service Provider shall have no responsibility for. 
and the Exchange Lien shall not be reinstated as first priority with respect to. any 
obligations of any person to the Exchange accruing prior to the Cut-Off Time. and 
the Clearing Service Provider shall be responsible to the Exchange. and the 
Exchange Lien shall have a first priority security status. only with respect to 
storage charges accruing after the Clearing Service Provider gives notice of a 
default as described above and only with respect to such particular WDR. 

(vi) By going to delivery. each Clearing Member fmiher represents and 
warrants that there are no liens. encmnbrances on or defense to the relevant 
WDRs other than that of the Exchange and the Clearing Service Provider 
specified in this Rule 1708. 

1709. Storage Charges and Transfer Fees 

Storage charges, transfers and in and out eharges withdrawal fees. maximmn storage 
rates. handling charges and any penalties, shall be set by each depository vault and the schedule 
of such charges shall be posted with the Exchange, which shall be notified by the depository 
vault at least 60 days in advance of any changes in the rate schedule. Except as otherwise 
provided, all such charges and fees shall at all times be the responsibility of the seller Clearing 
Me!l'll9er in whose name the WDR is maintained in the reeords of the NYSE Guardian Delivery 
System, ineluding, for the avoidanee of doubt, after a Notiee of Intent has been delivered, the 
applieable selling CleaJ:ing Member, until payment is made. 

1710. Cost oflnspection, Weighing, Storage and Delivery 

All charges associated with the delivery of 8§ilver and all costs associated with 
inspections, weighing, and Exchange documentations, through the day of delivery, shall be paid 
by the delivering party. The delivering party shall pay storage charges through the business day 
following the day of delivery. The receivers shall pay all charges including storage charges 
incuned after the business day following the day of delivery. 

A holder of an Enehange approved vault receipt for 8§ilver may request recertifications at 
his its expense at any time while the unit represented by such receipt is in the Exchange 
approved vault. Such recertification shall be made by an Exchange approved certifying authority 
or assayer, selected by such holder. 

1711. Deposit of Silver with Vaults 

No Changes. 
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1712. Issuance of Vault Receipts 

The Exchange and the Clearing Service Provider shall determine the electronic fields 
which that are required to be completed in connection with the issuance of an electronic vault 
receipt that is deliverable in satisfaction of mini-sized S!!ilver ff:utw:es eontraets. 

1713. Payment 

Payment shall be made utilizing the electronic delivery system via the Clearing Service 
Provider's online system. Payment will shall be made at the Clearing Service Provider's 
settlement time as defined in its rules for exchange transactions. Tlrus, !The cost of the delivery 
shall be debited or credited to a eClearing fum.:.s Member's settlement account. Buyers 
obligated to accept delivery must take delivery and make payment and sellers obligated to make 
delivery must make delivery during the Clearing Service Provider's settlement process as 
defined in its rules for exchange transactions, on the day of delivery, except on banking holidays 
when delivery must be taken or made and payment made during the Clearing Service Provider's 
settlement process as defined in its rules for exchange transactions, or such other time designated 
by the Exchange, on the next banking business day. 135 

1714. Regularity of Vaults 

Vaults under this Chapter 17 shall be governed by Rule 1514. 

(a) Duties ef Vault OIJeFateFs 

It shall be the duty of the operators of all regular vaults: 

(i) To aeeept Silver for delivery on l>!YSB Liffe US eontraets, 
provided sueh Silver is ordered into the vault by a Clearing Member of the 
Bl<ehange, and all spaee in sueh vaults is not already filled or eontraeted for. 

(ii) To notify the Bl<ehange of any ehange in the eondition of their 
vaults. 

(iii) To release to the bearer of the reeei:pt the bars eovered by said 
reeeiiJt HJ30n presentation of the reeeiiJt and payment of all storage and eutloading 
eharges no later than the business day following eem13lianee with these 
provisions. 

(iv) To keep steeles of Silver in storage m balanee with Silver 
represented by its outstanding vault reeeipts. 

(e) Cenditiens ef RegulaFity 

135 Text of subsection (b) of Rule 1713 amended. Effective March 30, 2009, pursuant to CFTC Rule 40.6 filing by 
NYSE Liffe US dated March 26,2009. See Notice 7/2009. 
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Silver may be delivered against a Silver contract from any vat~lt designated by the 
El<ebange specifically for the storage of Silver, and may not be delivered except fwm 
such vat~lt. The follovfing shall constitute the requirements for regularity, and by 
accepting a Deelaration of Regularity the vault agrees to abide by these conditions: 

(i) The vat~lt rnust notify the El<change promptly of any material 
change in ovmership or the condition of its premises. 

(ii) The vat~lt is required to submit a certified financial statement 
vfithin 90 days of the firm's year end. A letter of attestation must accompany all 
financial statements signed by the Chief Financial Officer or if there is none, a 
general partner or eJ<ecutive officer. 

(iii) Such vault shall be provided with standard equipment and 
appliances for the convenient and safe storage of Silver and provide for proper 
security. 

(iv) The operator of such vat~lt shall furnish to the R"'gistrar all needed 
information to enable the El<change to keep a correct record and account of all 
Silver received and delivered by the vat~lt daily and of that remaining in store at 
the elose of each week. 

(v) The operator of such vat~lt shall accord every facility to the 
EKchange for the eKamination of its books or records for the purpose of 
ascertaining the stocks of Silver. The El<ehange shall have the authority to 
employ eKperts to determine the quantity El!'ld quality of Silver in said vault. 

(vi) l'lo vat~lt operator shall engage in unethical or inequitable 
practices, or fail to comply with any laws, Federal or State, or R*iles or 
Regulations promulgated under those lav.·s. 

(vii) The operator shall make such repmis, keep such records, and 
permit such vat~lt visitation as the Exchange or the CoHIHlodity Futures Trading 
CoHIHlission may prescribe, and shall comply vfith all applicable mles. The vault 
must keep all such reports, books and records for a period of five years from the 
date thereof. 

(viii) The operator of such vat~lt must give such bonds to the EKchange 
as may be required by the EKchange. 

(ix) The vat~lt shall neither withdraw as a regular vault nor withdraw 
any regular capacity eJ<cept after a silcty (€i0) day notice to the El<change or having 
obtained the consent of the EKchange. 

(K) The vault shall notify the EKchange at least siKty (€i0) days in 
advance of any changes in its maximum storage rates, penalty for late storage 
payment and handling charges. 
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(l<i) The Elwhange may determine not to approve vaults for regularity 
or increases in regular capacity of existing regular vaults, in its sole discretion, 
regardless of whether such vaults meet the preceding requirements and 
conditions. Some factors that the Eltchange may, aut is not required to, consider 
in eJtercising its discretion may include, among others, v.<flether receijlts issued ey 
such vaults, if teneeree in satisfaction of futures contracts, might ee eJlflectee to 
adversely affect the price discovery function of mini sizee Silver futures contracts 
or impair the efficacy of futures traeing in mini sizee Silver, or v.<flether the 
currently approved regular capacity 13rovides for an aeequate deliveraele SUfl!lly. 

(d) ReYoeatien ef Regularity 

Any regular vault may ee declaree ey the Exchange to ee irregular at any time if 
it does not comply v:ith the conditions aeove set forth, or fails to carry out its 13rescrieed 
duties. If the eesignation of a vault as regular shallee revoked a notice shallee 13osted on 
the Exchange weesite ar.nouncing such revocation and also the period of time, if any, 
euring which the receipts issuee ey such vault shall thereafter ee deliveraele in 
satisfaction of futures contracts in mini sized Silver Hnder the R*lles. 

By acce13ting a Declllf·ation of Regulllf·ity the vault agrees, in the event of 
revocation or eJlfliration or withdrawal of regularity, to sear the ex13enses of the transfer 
of Silver under bond to another regular vault satisfactory to the holders of its 'fault 
recei13ts. 
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SPECIAL NOTICES RELSfiNC TO CHAPTER 17 

LICENSED DEPOSITORIES f..ND ASSAYERS FOR MINI SIZED SILVER 

I) beea!ien Vault Numbe• 
BR~!KS GLOBAL SBRVICBS USA, 652 Kellt Ave•me Breeklyn, I>!Y 400+ 
~!C. A DIVISIO!>! Of BRII>!KS, INC. H2+l-

QELS\¥ARB QEPOSHOR-Y SER¥ICE :JaG! l>!eFih MaFI<et Street 4().1.4 

COMPM!Y, LLC J,\lilmiRgteR, ge 198G2 
42GG Geverner PriHtz Blvd. 4;:!00 

J,l,lilminllten, QE 198G2 

HSBCBM!IWSA ~t!tAveaHe 400& 
New Yerl<, NY IGGI8 
125 Sawmill R4ver Read 4-1-00 
Ardsley, '1-!Y IG5G2 

SCO+I-A MOCA++A QEPOSI+ORY, ,A, 26 Breadway ;;;w+ 
DIVISION Of +HE BANK Of NOVA NewYerk,NY IGGG4 
SCO+I-A 202 59 IHternatieHal Aifj3ert 32Q2 

Cellter Bl;<d. 
Bldg. C, Suite 12G 
Jamaiea, NY 11412 

LICENSEil ASSf.YER FOR S,QQQ OUNCE SibVER 

Lede11x & Cempaa;· 
:J59 AI!Ted Avefl!le 
+eaHeek, I>!J G7666 
Orders: I>IJ (2GI)8:J7 7160 

BR,\NIIS APPRO>iEil FOR IlEbiVER¥ !.GAINS+ MINI SIZEil SlbVER CON+RAC+S 

PROIIUCER REFINEIIA+ COMPU+ER BR,•,NIJ MARKS 
GOilE 

The f ... naeanda 
Cempany 

Perth Amb ' UMGG *UMSCO 
ASf.RCO 
Inee•!lem!ed 

Amarilla, Tenas AS-A+ ASARCO SILVER AMARILLO, 
+Ex,1,S 

Baltimere, MQ ASB-A *l,SARCO BAHIMORB, 
MARYLAI>!Q 

Perth Ambe]', N.J. A£GP. *AS & R CO. PER'I'H AMBOY, 
N+. 

Perth Ambey, N.J. ASPA *ASARCO PER'fll AMBOY, !>lEW 
JBRSEY 

Selby, Cl, SGSR *SBLBY GOLfl & SILVER 
RBf~!BRY, SAP! fRM!CISCO, 
CAh 

B•i!annia Refined Metals Ce. 
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PRODUCER REFJNEI)...A+ COMPUTER BRAND Ml.RKS 
CODE 

Nerthfleet, Eaglaaa BbCG BbC<r. 
BFal,ea Hill ,•.ssaeiatell SmelteFs PtF. bta. 

I Pefl PiFie, AHslFalia BIIA& BIIA& 
The BHal,eF Hill Cam~any 

Kelleaa, laahe IIIbb *BID!KER Hlbb 
CeFra lie Pasea Car~eratien 

T n. n. Q;lW *G ae PPERU 
' 

Gamines Ua. 
Trial, BFitisl! GelHmeia +AIM TAQ,AJI!AG 

Cam~ania ae Real Mente y Pael!Hea 
Pael!Hea, Me,.iea RQMM RaeiM 

Cam~tair byan Alemanll baHyat 
}Ieisy le See, Fmaee ChAP *GOMPTOIR b YO}! AbEMM!D, 

bOU¥0T & GIE PARIS 
CbAb GOMPTOIR b¥0}! AbEMANQ, 

bOUYOT PARIS 
OMG l.C & Ca. KG 

Hana1:1, Germafl)' f:lEGY *DEGUSSA (will! \4 SHR ana \<. 
mesa witeia aiameaa) 

OMG AG & Ca. KG 
SeHta Plaiafiela, N.J. ~ *DEGUSSA (will! \4 SHR aaa \<. 

mesa witaia aiameaa, alse Metz est. 

~ 
Dewa Mining Ce. 
b!<h 

Kesaka Gity, Ja~aa DOVlA. DOWA (viitl! e•essea hammeFS 
witeia eiFelel 

Em~ressa MineFa !lei Pem S.A. 
ba O•eya, PeFH GPI>I> GPPERU 

Engelha•a 
Ca•~aratian 

Ghessiaetea, Eaalaae ENG! *E}!GEbH,A,RQ bO}!DQ}! 
Gafle•et, }I.J. ENNE *H!GEU!-ARQ 

Engelhard 
CaF~amtian 

Ivy, FFanee BGMP *E}!GEbHARQ (wite Gem~agaie 
Des MetaH" PFeeiem< Pads witeia an 

e¥al1 
FHFHI'"wa Metals Ca., Ull. 

Nikke Gity, Ja~aa +R±A OPEP! TR!tiJI!GbE (like lettef A, 
branS name "¥amaieHi"j 

Gallien West Refining CaF~amtian Umitell, Handy & HaFman Refining GFaH~ Ine. 
Attlehe•e, Mass. GWIIII *HHIIM!DY & 

HARMM!REF!l>!ING GROUP 
Haney & Ha•·man 

AttlehaFa, Mass. IIANf) *HH HPJI!D¥ & HARMPJI! 
Slb\'ER 

FaiFfiela, Geaa. HARM *IIIIIIM!D¥ & HARMM! 
Slb\'ER (will! ea~itallette• F eaFs 

<"• ..... oTA <'• , \ 
' . 

INCO bimitea 
S!latJHf)', OataFie GRCO QRG 

lnaustFial Minem Mexiea, S.:l.. 
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PRODUCER REFINED AT COMPUTER BRf~"lD Mf.RKS 
GODE 

Maaterey, MeJ<iea ASMO •ASARCO MOHFeRREY 
Maaterey, MeJ<iea IMMM IMM MC»!TERRE¥ 

Jalmsan Matthew Limite<! 
Bramptaa, Oatarie JMJM •JOHNSC»! MA++!!eW JM (witk 

erassea hammers aaa assay stamp: 
JM L+D CA}!ADA ASSAY 
OFFICH) 

, JMCG * JM (¥>'ilk erassea hammers) 
, JMMC *J.M. & M. LIE! 

Bramptea, Oatarie JMbT JM aaa eressea hammers iH aiamaaa 
surrauaaea by JOHNSON 
i>.~A++HHY CANADA 

Jahnsan Matthew Chemieals bt<l. 
Raystaa, eaolaaa JMbG JOI!l>!SC»! MA++HeW LC»IDO}! 
ReyslaH, eaolaaa JMCF .'tJMCF 

Jahnsan Matthew Refiaiag, lae. 
Salt bake City, Utah JMru JGHPISON MA++HHW JM (with 

erassea hammers aaa assay stamp: 
J.M.R.I. IJ.S.A. ASSt,Y OFFICe) 

Kam Katia Miaes 
Ltd. 

Cabal!, Oataria CRKG "GRK 
Kenneeett 
Cerparatian 

Maoma, Utah KUEY KUE 
Metalli Preziasi 
&p.A. 

Milaa, Italy MPSP MFfALLI PREZIOSI S.p.A. 
MILANO (with MP) 

n.v. Unien l\r'Iiniere s.a. Business Unit Hahaken 
Habal,ea, Beloil1m MHG¥ *HOI!OKHP! 999.'1" 

I Hebakea, BeHura hebe !10-BOKe}! 999" 
Metaler Teehaelagies USA Carp. 

N. iltllebara, Mass. MlJ.ST Me+AbOR® (with "MUS" assay 
mark) 

N. Attlebara, Mass. MFfA *Me+AU~ PRECIEU~ 

SAME'FAbOR (ia a eirele with 
letters Ml.!S ia ee!l!er) 

Metalar Preeieu* SA Metalar 
Neuehatel, Switzerlaaa MPGR Me+A~ PRECIHU~ SA 

ME+AbOR (ia a eirele with letters 
MP ia ee!!!er) 

Met Mell Peaeles, SA <le CV 
Maaterrey, MeJ<iea MPSA *Me:FAbURGICt, ME~ICANA 

PHP!ObeS S.A. 
+arreaa, MeJ<iea PGPM PRDDUC+ OF PENObeS Me~ICO 

Mitsilmshi Materials Carparatien 

"'" 
0 ,;, '" DIAM , 

Na. 1 Mining Carperatien 
Namtu, BurrHa .J3RMA BURMA MINES 

Neraa<la Metallurgy Ine. Capper 
Mantreal east, Quebee ecru, CCR CAJ>!ADA 

Nar<l<leutsehe Affinerie A.C. 
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PRODUCER REFINED AT COMPUTER BRAND Mi\.RKS 
C()DE 

Hambt:IFg, ¥/. Germany NAH-A NORDEUTSCHE ,\FFIJ>IERIE 
HAMBURG 

PAMPS.A. 
Castel SaR Pielfa, Swit~eFlaREl AAMP AAMP 

PCP IRdustries, IRe. 
±;>Hnsan, SeHtR Gru:eliHa PGi>l pgp 

Rand RefineFy 
Limited 

GefffiistaR, TraRsvaal AASA RA~!D Rlll'INERY LTD. (with RR 
LtEl. Oa liHG8f5iEle) 

Rudarsl•a Metalersl•a Hernijsl•i Kambinat, Trejlea 
:6veeae, ¥uaeslm~ia TRilP TRilPGA 

Sabin Metal 
Carjlaratian 

Seatts-<ille, ~!.¥. &\EN SMG 
Sheffield Smelting Ca. Ltd. 

I Sheffield, ERglaREl SSCL *THE SHEFFIELD SMEL+IJ>!G 
GO. LTD. 

URited StatesAssay Offiee 
Dea,•eF, GaleFade OWE *SEAL 01' maTED S+A+ES (with 

. ~ . .r . 

~Je:y,t Y erh:, ~JeY1! Y afl;:: USN¥ 
hla,--P-fr. USPH 

Saa l'raaeisee, Gal. USSl' 
Uaited States Metals Refining Ce., divisien ef Ama* 
Cejljler, lne. 

I GarteFet, N.J. DRW "DRW 
U.S. Smelting, Refining & Mining 

East Ghieaaa, IH. USSG *t:SSGO 
Zaldady Metalurginezne TFzebinia 

I Tr~eaiRia, l'alaRd Z+MP ZTM 

*Denetes braAd5-afe.-tle-lenger preell:leeel. 

MINI SIZED SILVER GIIARGES 

\Vithdrawall Staragel Time 
¥aalt Reeeijl! Reeeijl! Cantraet Size Period 
HSBG 

N¥SE Liffe US Miai si~eEl $-1+.00 $+.00 I ,000 fiRe !fay aunees (leaF) Maathly 
S-iWeF 

QelawaFe QenesitaF,! 
l>!YSE Liffe US MiRi si~eEl w.,oo ~ I ,000 fiae !fay al!Hees (I aaF) Maataly 
S-iWeF 
N¥SE Liffe US Miai ~ ~ I ,000 fiRe !fay al!Rees (I aaF) MaH!aly 
SilveF (as af 111/08) 

E*ehange eharges 
l>!YSE Liffe US WDR--- Ala $+.00 I 000 !fay a11nees Maafuly 
S-iWeF 
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