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DEFINITIONS

Except where the context requires otherwise, the following terms shall have the following meanings
when used in the Rules. Use of the singular shall include the plural and vice versa, unless the context
requires otherwise.

Act means the Commodity Exchange Act, as amended from time to time.

Affiliate means, with respect to any person, any other person who controls, is controlled by or is under
common control with such person.

Answer shall have the meaning set forth in Rule 505.

Applicable Law means, with respect to any person, any statute, law, regulation, rule or ordinance of
any Governmental Authority applicable to such person, including but not limited to the Act and
Commission Regulations.

Applicant shall have the meaning set forth in Rule 203(d).

Application shall have the meaning set forth in Rule 203(d).

Appropriate Minimum Block Size shall have the meaning set forth in Rule 308.

Associated Person shall have the same meaning as in the Act and Commission Regulations.

Authorized Trader means an individual designated as such by, and acting on behalf of, a Trading
Privilege Holder or an Authorized Trading Firm or a Customer to enter Bids/Offers, issue and respond
to RFQs, submit Pre-Arranged Crosses, access a Trading Platform and execute transactions in
Contracts.

Authorized Trading Firm means an entity designated as such by a Trading Privilege Holder, including
another Prime Broker, to enter Bids/Offers, issue and respond to RFQs, submit Pre-Arranged Crosses,
access a Trading Platform and execute transactions in Contracts as an Intermediary for such Trading
Privilege Holder, as a Customer with DMA granted by such Trading Privilege Holder, or as a Participant
entering Bids/Offers on the EBS Order Book in the name of a Prime Broker.

BASIC shall have the meaning set forth in Rule 205(f).

Bid/Offer means a bid or offer entered into a Trading Platform operated by the SEF or submitted to the
SEF in response to an RFQ.

Block Trade shall-have-the-meaning-setforth-in-means that a Swap transaction that is publicly
reportable under Part 43 of the Commission Regulation-43.2.Requlations that:

a) Involves a Swap that is listed on the SEF;

Occurs away from the SEF and is executed pursuant to Rule 308;

=

Has a notional or principal amount at or above the Appropriate Minimum Block Size; and

Block-Trade Threshold-shall-have-the-meaning-setforth-Is reported to the SEF as provided in
Rule 308.

e

e

Board means the Board of Directors of the SEF.
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Breakage Agreement means an agreement or any other arrangement between the parties that
provides for the assessment of liability or payment of damages between the parties to a Cleared
Contract in the event that the Cleared Contract is rejected from clearing.

Business Day means any day on which a Contract is available for trading on the SEF.

Call Option means an Option whereby (i) the purchaser has the right, but not the obligation, to buy an
Underlying Interest, at the strike price specified; and (ii) the grantor has the obligation, upon exercise,
to enter into an Underlying Interest for delivery in such Delivery Month, at such strike price.

Chairman of the Board means the chairman of the Board of the SEF.

Chief Compliance Officer means the chief compliance officer of the SEF, or one duly authorized to
act with the authority of the Chief Compliance Officer.

Chief Executive Officer means the Chief Executive Officer and President of the SEF, or one duly
authorized to act with the authority of such officer.

Class means, with respect to any Swap, a Contract covering the same Underlying Interest.
Cleared Contract means any Contract that is listed for clearing by the SEF.

Clearing Firm means a clearing member of a DCO that is authorized pursuant to the rules of such
DCO to clear transactions in any or all Contracts.

Clearing Firm Representation shall have the meaning set forth in Rule 204(f).

CME means Chicago Mercantile Exchange Inc.

Commission means the U.S. Commodity Futures Trading Commission or any successor regulatory
body.

Commission Regulations means any rule, regulation, order, directive and any interpretation thereof
promulgated by the Commission, as amended.

Commodity shall have the same meaning as in the Act.
Commodity Interest shall have the meaning set forth in Commission Regulation 1.3.
Confirmation shall have the same meaning as in Commission Regulation 45.1.

Confidential Information means all non-public information that is stated to be or that can reasonably
expected to be of a confidential or trade secret nature in any form obtained by a Participant from the
SEF in accessing or using the Systems, including, but not limited to, any processes, or proprietary data,
information or documents regarding the Systems, save to the extent that such information: (i) is already
in the public domain at the time of disclosure; (ii) enters the public domain other than by a breach of
any obligation of confidentiality; (iii) is required to be disclosed by reason of Applicable Law, provided
that, where permitted by Applicable Law, prior notice of such disclosure shall be provided to the SEF as
soon as practicable in order to permit the SEF to seek a protective order or take other appropriate
action to safeguard the Confidential Information; or (iv) is permitted to be disclosed pursuant to the
Rules.

Contract means any Swap listed for trading on the SEF.
Covered Package Transaction means a “MAT/Non-MAT Uncleared Package Transaction,” a

“MAT/Non-Swap Instruments Package Transaction,” and a “MAT/Non-CFTC Swap Package
Transaction,” each as defined in NAL 15-55, expiring November 15, 2016.
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Customer means any person (including another Trading Privilege Holder), or such person’s agent with
the legal ability to direct trading on behalf of such person, that transacts on the SEF through a
Participant acting as an Intermediary.

Customer Type Indicator Codes shall have the meaning set forth in Rule 208.

DCO means, with respect to any Swap, a derivatives clearing organization authorized to clear such
Swap.

Delivery Month means, with respect to any Contract, the month in which delivery of an Underlying
Interest is to be made pursuant to the terms of such Contract.

Director means a member of the Board of the SEF.

DMA means a Trading Privilege Holder (including an Intermediary) permitting a Customer to transmit
orders electronically to the Trading Privilege Holder's systems for onward transmission to a Trading
Platform utilizing the Trading Privilege Holder’s trading identification.

DTCC means DTCC Data Respository (U.S.) LLC.

EBS Order Book means the Order Book for the EBS Trading Platform.
Emergency shall have the meaning set forth in Rule 104.

Erroneously Cleared Transactions shall have the meaning set forth in Rule 315(h).
Error shall have the meaning set forth in Rule 315(g).

Expiration Day means the day on which an Option expires.

Execution Specialist means a SEF employee responsible for assisting Participants with entering
Bids/Offers in the Order Book, issuing and responding to RFQs, executing and receiving reports of
Block Trades and executing Pre-Arranged Crosses.

Financial Entity has the meaning set forth in the Act.

Governmental Authority means any domestic or foreign government (or political subdivision),
governmental or regulatory authority, agency, court, commission or other governmental or regulatory
entity (including any self-regulatory association).

Hearing Date shall have the meaning set forth in Rule 506.

Hearing Panel shall have the meaning set forth in the Operating Agreement.

Hearing Panel Chairman shall have the meaning set forth in Rule 506.

Hearing Record shall have the meaning set forth in Rule 510.

Held Order means a firm executable OrderBid/Offer placed for entry onto the Order Book.

ICAP means ICAP Broking Holdings North America LLC, the sole limited liability member of the SEF.

ICE means ICE Trade Vault, LLC.

ID shall have the meaning set forth in Rule 302.

ICAP Indemnified Party shall have the meaning set forth in Rule 108(f).

SEF Rulebook | iii



Indemnified Party shall have the meaning set forth in Rule 108(f).
Indemnifying Party shall have the meaning set forth in Rule 108(f).
Information shall have the meaning set forth in Rule 107.

Intellectual Property Rights means all right, title and interest in and to (i) trademarks, service marks,
brand names and other indications of origin and the goodwill associated with the foregoing; (ii)
inventions, patents, trade secrets, know-how, processes and systems; (iii) copyright and database
rights; and (iv) any other intellectual property or similar proprietary rights in any jurisdiction, in each
case whether registrable or not.

Intermediary means any futures commission merchant, introducing broker or commaodity trading
advisor registered with the Commission, or any other person that is exempt from such registration, or
not required by Applicable Law to register, and acts in compliance with Applicable Law in performing
similar functions, that enters Bids/Offers into a Trading Platform, issues and responds to RFQs, reports
block trades or submits Pre-Arranged Crosses to the SEF on behalf of Customers or provides such
Customers with DMA.

Intermediated Transaction means any transaction on the SEF conducted through an Intermediary.
ISDA means the International Swaps and Derivatives Association, Inc.
ISDA Reporting Party Rules means the reporting party rules set forth in the document published by

ISDA entitled “Dodd Frank Act — Swap Transaction Reporting Party Requirements” dated July 15, 2013,
as amended-from-time-to-timeset forth in Annex 1.

Last Trading Day means, with respect to any Swap, the last day on which trading is permitted for such
Swap in accordance with the Rules.

Legal Entity Identifier or LEI shall have the same meaning as in Commission Regulations.

Losses shall have the meaning set forth in Rule 102(a).

Major Swap Participant shall have the same meaning as in the Act and Commission Regulations.
Market Regulation Staff means the employees of the SEF designated by the SEF as members of the
Market Regulation Staff, any agents of the SEF that assist the SEF in the implementation, surveillance,
and enforcement of its rules and related obligations, and the SEF’s Regulatory Services Provider.

NAL means Commission No-Action Letter.

NDF Contract means a Contract that is a non-deliverable foreign exchange forward contract.

NFA means the National Futures Association.
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Non-Cleared Contract means a Contract that is not a Cleared Contract.

Non-Cleared Contract Agreement means an agreement that governs the performance and settlement
of a Non-Cleared Contract including, without limitation, any ISDA master agreements, other master
agreements, terms supplements, master confirmation agreements, incorporated industry definitions and
any applicable credit support and default provisions.

Notice shall have the meaning set forth in Rule 504.
Operating Agreement means the limited liability company agreement of the SEF.

Option means a Swap whereby one party grants to another the right, but not the obligation, to buy or
sell a Commodity or other Underlying Interest.

Order means an instruction by a Customer to a Participant to execute a transaction on behalf of such
Customer.

Order Book means a Trading Platform in which all Trading Privilege Holders have the ability to enter,
observe and transact on multiple Bids/Offers.

Package Transaction means a transaction executed on the SEF or subject to the Rules involving two
or more instruments: (i) that is executed between two or more parties that are Participants or
Customers; (ii) that is priced or quoted as one economic transaction with simultaneous or near
simultaneous execution of all components; (iii) that has at least one component that is a Swap that has
been made available to trade pursuant to section 2(h)(8) of the Act; and (iv) where the execution of
each component is contingent upon the execution of all other components.

Participant means any Trading Privilege Holder, Authorized Trader or Authorized Trading Firm.
Participant Indemnified Party shall have the meaning set forth in Rule 108(f).
Participation Committee shall have the meaning set forth in the Operating Agreement.

Permitted Transaction means any transaction involving a Swap that is not subject to the trade
execution requirement in section 2(h)(8) of the Act.

person means any individual, sole proprietorship, corporation, limited liability company, limited liability
partnership, partnership, association, estate, trust, governmental agency, unincorporated organization or
any other legal entity.

Physical Emergency shall have the meaning set forth in Rule 104.

Position Limit means the maximum position, either net long or net short, in one Series or a
combination of various Series of a particular Class that may be held or controlled by one person, or
subject to aggregation with such person’s position, as prescribed by the SEF and/or Commission.

Pre-Arranged Cross means a Permitted Transaction pre-arranged pursuant to Rule 304(b).

Prime Broker means a Trading Privilege Holder or Authorized Trading Firm that agrees to permit a
Participant to enter Bids/Offers on the EBS Order Book in the name of, and for the risk of, the Trading
Privilege Holder or Authorized Trading Firm, where the Participant intends to enter into a back-to-back
transaction with the Trading Privilege Holder or Authorized Trading Firm, as the case may be, pursuant
to a side agreement between the Participant and such Trading Privilege Holder or Authorized Trading
Firm, a copy of which the SEF may request from time to time.
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Prime Broker Transaction means a transaction in a Non-Cleared Contract that is a Permitted
Transaction where one counterparty is a Prime Broker and the other is a Participant with which the
Prime Broker has a Non-Cleared Contract Agreement.

Proceeding shall have the meaning set forth in Rule 108(f).

Proprietary Data and Personal Information means data and information that separately discloses
business transactions, market positions or trade secrets of a person with respect to that person, but
excludes information in a Confirmation or Trade Communication that discloses the identity of another
person.

Public Director means any person who qualifies as a “public director” within the meaning set forth in
the Commission Regulations.

Put Option means an Option whereby (i) the purchaser has the right, but not the obligation, to sell an
Underlying Interest at the strike price specified; and (ii) the grantor has the obligation, upon exercise, to
buy an Underlying Interest at such strike price.

Recipient means a Participant who is a recipient of an RFQ.

Regulatory Agency means any government body, including the Commission and the U.S. Securities
and Exchange Commission (“SEC”), and any organization, whether domestic or foreign, granted
authority under statutory or regulatory provisions to regulate its own activities and the activities of its
members, the NFA and any other SRO, not including the SEF.

Regulatory Oversight Committee shall have the meaning set forth in the Operating Agreement.

Regulatory Services Provider means an outside organization which provides regulatory services to
the SEF pursuant to an agreement.

Rejected Leg shall have the meaning set forth in Rule 315(h).

Rejected Transactions shall have the meaning set forth in Rule 315(h).

Related Parties shall have the meaning set forth in Rule 107.

Request for Quote or RFQ means a request by one Participant to at least such minimum number of

Participants as may be required by Commission Regulations from time to time for a market quote that
shall constitute a Bid/Offer. The SEF does not currently offer RFQ functionality.

Required Transaction means any transaction involving a Swap that is subject to the trade execution
requirement in section 2(h)(8) of the Act.

Respondent shall have the meaning set forth in Rule 504(a).
Review Panel shall have the meaning set forth in the Operating Agreement.

Risk-Based Limits means the risk-based limits established by a Clearing Firm in accordance with
Commission Regulation 1.73.

Rule or Rules means the rules, resolutions, interpretations, statements of policy, decisions, directives
and orders of the SEF.

Secretary means the individual appointed by the Board from time to time to serve as secretary of the
SEF.
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SEF means swap execution facility, as defined in the Act, or ICAP SEF (US) LLC, as the context
requires.

SEF Subject Person means any person that has consented to the jurisdiction of the SEF and agreed
to be bound by and comply with the Rules pursuant to Rule 201(e).

Series means all Contracts of the same Class having identical terms.

SRO means self-regulatory organization.

Swap shall have the same meaning as in the Act and Commission Regulations.

Swap Data Repository or SDR shall have the same meaning as in the Act.

Swap Dealer shall have the same meaning as in the Act and Commission Regulations.

Systems means the Trading Platforms, including various proprietary and third party software, firmware,
hardware, keypads and supporting documentation to which Participants are granted access by the SEF.

System Protocol means the terms from time to time in force upon which a Participant may access a
specific Trading Platform, including any supplemental written guidelines provided by the SEF to the
Participant, as amended from time to time. The System Protocols shall be posted on the SEF website.
In the event of any inconsistency between the provisions of any System Protocol and the Rules, the
terms of the System Protocol shall prevail.

Terms Incorporated by Reference shall have the meaning set forth in Rule 312.
Trade Communication shall have the meaning set forth in Rule 312.

Trading Platform means any of the separate electronic central limit order books and other systems
administered by or on behalf of the SEF for the trading of Contracts pursuant to specific System
Protocols for each such system.

Trading Privilege Holder means an individual or entity with Trading Privileges on the SEF granted
pursuant to Rule 201 (including an Intermediary), but does not include an Authorized Trading Firm or
Authorized Trader.

Trading Privileges means permission from the SEF given to any Trading Privilege Holder in
accordance with Rule 201 to access the SEF, or to any Authorized Trading Firm or Authorized Trader
in accordance with Rule 202 to access the SEF.

Trading Session means, with respect to any Contract, the period of hours on any Business Day during
which such Contract is available for trading, as specified in the Rules governing such Contract.

Underlying Interest means the interest which is the subject of a Swap.

Violation means a violation of any of the Rules.
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CHAPTER 1
MARKET GOVERNANCE

Rule 101. Board of Directors and Officers

€)) Management. ICAP, the sole limited liability member of the SEF, has vested the power to
manage, operate and set policies for the SEF exclusively in the Board. The Board has the power to
appoint such officers of the SEF as it may deem necessary or appropriate from time to time.

(b) Operating Agreement. The provisions of Article 6 (Board of Directors) and Article 7 (Officers)
of the Operating Agreement shall be deemed to be part of the Rules, and shall be deemed to be
incorporated herein, to the same extent and with the same force and effect as if set forth herein in their
entirety.

Rule 102. Limitation of Liability

(a) To THE EXTENT PERMITTED BY APPLICABLE LAW, AND EXCEPT FOR PRIVATE RIGHTS OF ACTION UNDER
SecTioN 22(b) oF THE_ACT OR IN INSTANCES WHERE AN ICAP PARTY (AS DEFINED BELOW) HAS BEEN FINALLY
ADJUDICATED TO HAVE ENGAGED IN GROSS NEGLIGENCE, OR WILLFUL OR WANTON MISCONDUCT, THE SEF AND
ICAP (INCLUDING EACH OF THEIR RESPECTIVE SUBSIDIARIES AND AFFILIATES) AND THEIR RESPECTIVE OFFICERS,
DIRECTORS, EMPLOYEES, AGENTS, CONSULTANTS AND LICENSORS (EACH, AN “ICAP PARTY”), SHALL NOT BE LIABLE
TO ANY PERSON FOR ANY LOSSES, DAMAGES, COSTS OR EXPENSES (INCLUDING, BUT NOT LIMITED TO, LOSS OF
PROFITS, LOSS OF USE, AND DIRECT, INDIRECT, INCIDENTAL, CONSEQUENTIAL OR PUNITIVE DAMAGES) IN CONTRACT,
TORT, NEGLIGENCE, STRICT LIABILITY, CONTRIBUTION OR OTHERWISE AND WHETHER THE CLAIM IS BROUGHT
DIRECTLY OR AS A THIRD PARTY CLAIM, ARISING FROM:

Q) ANY FAILURE, MALFUNCTION, FAULT IN DELIVERY, DELAY, OMISSION, SUSPENSION, INACCURACY,
INTERRUPTION, TERMINATION, OR ANY OTHER CAUSE, IN CONNECTION WITH THE FURNISHING, PERFORMANCE,
OPERATION, MAINTENANCE, USE OF OR INABILITY TO USE ALL OR ANY PART OF ANY OF THE SYSTEMS AND SERVICES
oF THE SEF or ICAP (INCLUDING EACH OF THEIR RESPECTIVE SUBSIDIARIES AND AFFILIATES), OR SERVICES,
EQUIPMENT OR FACILITIES USED TO SUPPORT SUCH SYSTEMS AND SERVICES, INCLUDING WITHOUT LIMITATION
ELECTRONIC ORDER ENTRY/DELIVERY, TRADING THROUGH ANY ELECTRONIC MEANS, ELECTRONIC COMMUNICATION OF
MARKET DATA OR INFORMATION, WORKSTATIONS USED BY PARTICIPANTS, PRICE REPORTING SYSTEMS AND ANY AND
ALL TERMINALS, COMMUNICATIONS NETWORKS, CENTRAL COMPUTERS, SOFTWARE, HARDWARE, FIRMWARE AND
PRINTERS RELATING THERETO; OR

(2 ANY FAILURE OR MALFUNCTION, FAULT IN DELIVERY, DELAY, OMISSION, SUSPENSION, INACCURACY,
INTERRUPTION OR TERMINATION, OR ANY OTHER CAUSE, OF ANY SYSTEM OR SERVICE OF THE SEF or ICAP
(INCLUDING EACH OF THEIR RESPECTIVE SUBSIDIARIES AND AFFILIATES), OR SERVICES, EQUIPMENT OR FACILITIES
USED TO SUPPORT SUCH SYSTEMS OR SERVICES, CAUSED BY ANY THIRD PARTIES INCLUDING, BUT NOT LIMITED TO,
INDEPENDENT SOFTWARE VENDORS AND NETWORK PROVIDERS; OR

3) ANY ERRORS OR INACCURACIES IN INFORMATION PROVIDED BY THE SEF oR ICAP (INCLUDING
EACH OF THEIR RESPECTIVE SUBSIDIARIES AND AFFILIATES) OR ANY SEF OR ICAP (INCLUDING EACH OF THEIR
RESPECTIVE SUBSIDIARIES AND AFFILIATES) SYSTEMS, SERVICES OR FACILITIES; EXCEPT FOR INCORRECT ORDER
STATUS; OR

(4) ANY UNAUTHORIZED ACCESS TO OR UNAUTHORIZED USE OF ANY SEF or ICAP (INCLUDING EACH
OF THEIR RESPECTIVE SUBSIDIARIES AND AFFILIATES) SYSTEMS, SERVICES OR FACILITIES BY ANY PERSON.

(b) NO EXPRESS OR IMPLIED WARRANTIES OR REPRESENTATIONS (INCLUDING BUT NOT LIMITED TO WARRANTIES
OF MERCHANTABILITY AND FITNESS FOR A PARTICULAR PURPOSE OR USE) ARE PROVIDED BY THE SEF or ICAP
(INCLUDING EACH OF THEIR RESPECTIVE SUBSIDIARIES AND AFFILIATES), THEIR RESPECTIVE OFFICERS, DIRECTORS,
EMPLOYEES, AGENTS, CONSULTANTS, OR LICENSORS RELATING TO ANY SYSTEMS OR SERVICES OF THE SEF oR
ICAP (INCLUDING EACH OF THEIR RESPECTIVE SUBSIDIARIES AND AFFILIATES) OR SERVICES, EQUIPMENT OR
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FACILITIES USED TO SUPPORT SUCH SYSTEMS OR SERVICES, INCLUDING A TRADING PLATFORM, WHICH ARE
PROVIDED “AS IS” TO PARTICIPANTS. NEITHER THE SEF NOR ICAP MAKE ANY REPRESENTATIONS OR WARRANTIES,
EXPRESS OR IMPLIED THAT ANY SYSTEMS OR SERVICES OF THE SEF OR ICAP (INCLUDING EACH OF THEIR
RESPECTIVE SUBSIDIARIES AND AFFILIATES) OR SERVICES, EQUIPMENT OR FACILITIES USED TO SUPPORT SUCH
SYSTEMS OR SERVICES, INCLUDING A TRADING PLATFORM, WILL MEET A PARTICIPANT'S REQUIREMENTS , HAVE
UNINTERRUPTED OR ERROR-FREE OPERATION, BE AVAILABLE DURING ANY SPECIFIED BUSINESS HOURS (WHETHER
ADVERTISED OR NOT) OR OPERATE IN CONJUNCTION WITH OTHER SOFTWARE.

(c) ANY DISPUTE ARISING OUT OF THE USE OF SYSTEMS OR SERVICES OF THE SEF or ICAP (INCLUDING
EACH OF THEIR RESPECTIVE SUBSIDIARIES AND AFFILIATES) OR SERVICES, EQUIPMENT OR FACILITIES USED TO
SUPPORT SUCH SYSTEMS OR SERVICES IN WHICH THE SEF oR ICAP (INCLUDING EACH OF THEIR RESPECTIVE

SUBSIDIARIES AND AFFILIATES), OR ANY OF THEIR RESPECTIVE OFFICERS, DIRECTORS, EMPLOYEES, AGENTS,
CONSULTANTS OR LICENSORS IS A PARTY MUST BE BROUGHT WITHIN ONE YEAR FROM THE TIME THAT A CAUSE OF

ACTION HAS ACCRUED. ANY SUCH DISPUTE MAY ONLY BE LITIGATED IN THE COUNTY OF NEW YORK IN THE STATE
OF NEW YORK AND WILL BE GOVERNED BY THE LAWS OF THE STATE OF NEW YORK WITHOUT REGARD TO ANY
PROVISIONS OF NEW YORK LAW THAT WOULD APPLY THE SUBSTANTIVE LAW OF A DIFFERENT JURISDICTION.

(d) EXCEPT IN INSTANCES WHERE AN ICAP PARTY HAS BEEN FINALLY ADJUDICATED TO HAVE ENGAGED IN
GROSS NEGLIGENCE, OR WILLFUL OR WANTON MISCONDUCT, IN NO EVENT SHALL THE ICAP PARTIES’ TOTAL
COMBINED AGGREGATE LIABILITY FOR ALL CLAIMS ARISING OUT OF ANY NEGLIGENCE, FAILURES, MALFUNCTIONS,
FAULTS IN DELIVERY, DELAYS, OMISSIONS, SUSPENSIONS, INACCURACIES, INTERRUPTIONS, TERMINATIONS, ORDER
STATUS ERRORS OR ANY OTHER CAUSES, IN CONNECTION WITH THE FURNISHING, PERFORMANCE, OPERATION,
MAINTENANCE, USE OF OR INABILITY TO USE ALL OR ANY PART OF ANY OF THE SEF's or ICAP’s (INCLUDING EACH
OF THEIR RESPECTIVE SUBSIDIARIES AND AFFILIATES) SYSTEMS OR SERVICES, OR SERVICES, EQUIPMENT OR
FACILITIES USED TO SUPPORT SUCH SYSTEMS AND SERVICES, OR THE NEGLIGENCE OF SEF orR ICAP (INCLUDING
EACH OF THEIR RESPECTIVE SUBSIDIARIES AND AFFILIATES) STAFF, EXCEED $50,000 FOR ALL LOSSES FROM ALL
CAUSES SUFFERED BY ALL PERSONS ON A SINGLE DAY; $200,000 FOR ALL LOSSES SUFFERED BY ALL PERSONS
FROM ALL CAUSES IN A SINGLE CALENDAR MONTH; AND $500,000 FOR ALL LOSSES FROM ALL CAUSES SUFFERED BY
ALL PERSONS IN A SINGLE CALENDAR YEAR.

(e) A cLAIM AGAINST THE SEF OR ICAP (INCLUDING EACH OF THEIR RESPECTIVE SUBSIDIARIES AND
AFFILIATES), ARISING OUT OF ANY FAILURE OR MALFUNCTION SHALL ONLY BE ALLOWED IF SUCH CLAIM IS BROUGHT
IN ACCORDANCE WITH THIS RULE.

® NOTWITHSTANDING THE FOREGOING, THE LIMITATION OF LIABILITY PURSUANT TO THIS RULE 102 IS LIMITED
TO CLAIMS ARISING oUT OF THE SEF's AND ICAP’s (INCLUDING EACH OF THEIR RESPECTIVE SUBSIDIARIES AND
AFFILIATES) OPERATION OF THE SEF AND/OR PROVISION OF SERVICES TO THE SEF.

Rule 103. Confidentiality

€) The SEF shall not, and shall cause its Affiliates not to, use for business or marketing purposes
any Proprietary Data or Personal Information it or any of its Affiliates collects or receives, from or on
behalf of any person, for the purpose of fulfilling the SEF's regulatory obligations, unless the person
who provided such data or information eensentsprovides prior written consent to the SEF's use of such
data or information for such purposes. In furtherance of Applicable Law, the SEF may share such data
and information with its Affiliates, the Commission, one or more SEFs, SDRs, DCOs or Designated
Contract Markets registered with the Commission, and, to the extent permitted by Applicable Law, other
Governmental Authorities, including those in countries outside the U.S. The SEF may, upon request of
a Trading Privilege Holder, provide a list of current Trading Privilege Holders of the SEF on a
confidential basis. The receiving Trading Privilege Holder shall not disclose the contents of the list
without the prior consent of the SEF. Proprietary Data and Personal Information shall not include
aggregated price and volume information not identified with a specific Participant or Customer, and the
SEF may use such aggregated information for business and marketing purposes.

(b) No SEF employee shall trade, directly or indirectly, in any:
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1) Contract;

(2) Commodity Interest related to a Contract;

(3) Commodity Interest traded on designated contract markets or SEFs or cleared by DCOs if
the employee has access to material, non-public information concerning such Commodity Interest; or

(4) Commodity Interest traded on or cleared by a linked exchange if the employee has access
to material, non-public information concerning such Commodity Interest.

(bo) No SEF Affiliate, member of the Board or any committee established by the Board or by or
pursuant to the Rules of the SEF, or any officer or other employee or consultant of the SEF, shall,
either during or after service with the SEF;:

(2) trade for such person’s own account, or for or on behalf of any other account, in any
Commodity Interest, on the basis of any material, non-public information obtained through special
access related to the performance of such person’s official dutiess; or

(2) absent prior written consent of the SEF, use, directly or indirectly, information that is
deemed to be non-public information, or disclose non-public information to others, except (i) to others
within the SEF, the SEF’s Affiliates or to outside advisors thereof or other service providers for the
SEF, provided that such advisors and service providers are subject to confidentiality obligations, and
that, in each case, such disclosure is necessary for the performance of SEF-related duties by the
individual or entity, (ii) if required by regulatory auth