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CHAPTER 1: DEFINITIONS

Except where the context requires otherwise, as used herein, (i) use of the singular shall include
the plural and vice versa; (ii) the term “include” means “include without limitation”; (iii) reference
to the masculine, feminine or neuter gender includes each other gender; (iv) any reference to a
number of days shall mean calendar days unless Business Days are specified; (v) any reference to
a time shall mean the local time in New York, New York unless otherwise specified; (vi) any
reference to dollars, $ or USD shall mean U.S. dollars; (vii) any reference to a Rule, Chapter,
Appendix or Exhibit refers to a Rule, Chapter, Appendix or Exhibit of these Rules; and (viii) any
reference to these Rules, and the words herein, hereof, hereto and hereunder and words of
similar import refer to these Rules as a whole and not to any particular Rule.

The following terms shall have the following meanings when used herein:
AAA Rules
The meaning specified in Rule 1107.
Access Privileges
The meaning specified in Rule 309.
Account Manager

A Person other than an Authorized Trader that is authorized to act and acts as an agent
to enter into Transactions on the SEF or subject to the Rules in the name of and on behalf
of another Person that is a Participant or a Customer. An Account Manager that executes
the relevant Participant Documentation is deemed to be a Participant under the Rules.

Advisory Committees
The meaning specified in Rule 202.
Affiliate

With respect to a particular Person, any other Person that directly or indirectly through
one or more intermediaries Controls, is Controlled by or is under common Control with,
that particular Person.

Answer
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The meaning set forth in Rule 803.
Applicable CFTC Regulations

Rules promulgated by the CFTC that are applicable to the SEF, including but not limited to
Parts 37, 40, 43 and 45 of the CFTC’s regulations, together with any interpretations, policy
statements or other publicly stated positions of the CFTC or its staff with respect thereto.

Applicable Law

Any and all applicable U.S. and non-U.S. governmental laws, rules and regulations
(including but not limited to Applicable CFTC Regulations), judicial orders or decisions,
and applicable interpretations and protocols, as amended from time to time, and unless
the context otherwise requires, applicable rules, policies and procedures of any relevant
Clearing House or other applicable self-regulatory organization. For the avoidance of
doubt, the SEF is deemed to be a self-regulatory organization under Applicable CFTC
Regulations.

Appropriate Minimum Block Size

The minimum notional or principal amount of a category of a Credit Contract that qualifies
as a Block Trade pursuant to CFTC Regulation 43.6 and as further described in Rule 701(k).

Authorized Jurisdiction

The United States of America and such other jurisdictions in which the SEF may be
authorized under Applicable Law to provide services from time to time, as identified by
Circular.

Authorized Trader

A natural person who is either employed by or is an agent of a Participant, Customer or
an Account Manager and who is duly authorized by such entity to access the SEF and
transact on the SEF or subject to the Rules of the SEF on behalf of such Participant,
Customer or Account Manager, as applicable.

Available to Trade Contract
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Any Contract that has been designated by a swap execution facility (including the SEF) or
designated contract market as “available to trade” in accordance with CFTC Rule 37.10 or
38.12, as applicable.

Block Trade

A Transaction that is a “block trade” in accordance with Applicable CFTC Regulations,
including the definition in Part 43 of the CFTC Regulations!, and is entered into in
accordance with Rule 701.

Board
The Board of Managers of the SEF.
Broker
Collectively, a Non-Participant Broker and a Participant Broker.
Brokered Trade
The meaning set forth in Rule 702.
Business Day
Any day on which the SEF is open for trading, as determined by the SEF from time to time.

CEA

! Pursuant to Part 43 of the CFTC Regulations, Block Trade means a publicly reportable swap
transactions that (i) involves a swap that is listed on a registered swap execution facility or
designated contract market; (ii) occurs away from the registered swap execution facility’s or
designated contract market’s trading system or platform and is executed pursuant to the
registered swap execution facility’s or designated contract market’s rules and procedures; (iii)
has a notional or principal amount at or above the appropriate minimum block size applicable to
such swap; and (iv) is reported subject to the rules and procedures of the registered swap
execution facility or designated contract market and the rules described in Part 43 of the CFTC
Regulations, including the time delay requirements set forth in CFTC Regulation §43.5.
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The U.S. Commodity Exchange Act, as amended from time to time.
CFTC
The U.S. Commodity Futures Trading Commission.
Chief Compliance Officer or CCO
The individual appointed by the President as the SEF’s chief compliance officer.
Circular
The meaning specified in Rule 311.
Cleared Swap

A Contract that is a Swap that is to be submitted for clearing to a Clearing House under
the applicable Contract Specifications (either on a mandatory or voluntary basis).

Clearing House

One or more clearing organizations (including, as applicable, registered derivatives
clearing organizations, registered securities clearing agencies, and clearing organizations
exempt from such registration) designated by the SEF as such with respect to particular
Contracts in accordance with the Rules and relevant Contract Specifications.

Clearing Member

A member of or participant in a Clearing House that is authorized pursuant to the rules of
such Clearing House to clear Transactions in Contracts on its own behalf or on behalf of a
Participant or Customer and if such Clearing Member is not a Participant, such Clearing
Member has entered into and has in effect an ICE Swap Trade Clearing Member
Agreement.

Commodity or Commodities Contract

Any Contract, agreement or Transaction listed for trading on the SEF or trading subject to
these Rules from time to time relating to a commodity, as such term is defined in the CEA,
and as reflected in Chapter 13 of the Rulebook.
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Confirmation Supplement
The meaning specified in Rule 515.
Contract

Means collectively, all Credit Contracts and Commaodity Contracts, as well as any other
contract, agreement or transaction listed for trading on the SEF or trading subject to these
Rules from time to time.

Contract Specifications
The terms and conditions of any Contract, as specified by the SEF pursuant to Rule 1102.
Control

With respect to the relationship between or among two or more Persons, the possession,
directly or indirectly, of the power to direct or cause the direction of the affairs or
management of a Person, whether through the ownership of voting securities, as trustee,
personal representative or executor, by contract, credit arrangement or otherwise.

Credit Contract

Credit Contract means those Contracts listed for trading by the SEF and reflected in
Chapter 12 of the Rulebook.

Cross
When the bid exceeds the offer.
Customer

A Person that is (i) an Eligible Contract Participant and is either a (ii) customer of a
Participant that enters into Transactions on its behalf or authorizes it to enter into
Transactions or (iii) customer of a Clearing Member for whom the Clearing Member
provides clearing services for Transactions.

Designated Contract
The meaning specified in Rule 503.

Disciplinary Panel
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The SEF’s three or five-member panel, as determined and selected by the Chief
Compliance Officer pursuant to Chapter 8 of these Rules to conduct hearings relating to
any alleged Violation.

Dispute
The meaning specified in Rule 1107.
Eligible Account Manager
The meaning specified in Rule 521.
Eligible Contract Participant
An “eligible contract participant” as defined in Section 1a of the CEA.
Emergency

Means any occurrence or circumstance which, in the opinion of the Board or an individual
or individuals duly authorized to issue such an opinion on behalf of the Board and
pursuant to procedures that are specified by rule, requires immediate action and
threatens or may threaten such things as the fair and orderly trading in, or the liquidation
of or delivery pursuant to, any agreements, Contracts, Swaps or Transactions or the timely
collection and payment of funds in connection with clearing and settlement by a
derivatives clearing organization, including: (a) any manipulative or attempted
manipulative activity; (b) any actual, attempted or threatened corner, squeeze,
congestion or undue concentration of positions; (c) any circumstances which may
materially affect the performance of agreements, Contracts, Swaps or Transactions,
including failure of the payment system or the bankruptcy or insolvency of any
Participant; (d) any action taken by any governmental body, or any other registered
entity, board of trade, market or facility which may have a direct impact on trading or
clearing and settlement; and (e) any other circumstance which may have a severe,
adverse effect upon the functioning of the SEF.

Emergency Action
The meaning specified in Rule 208.

Error Trade Policy
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The SEF’s error trade policy as in effect from time to time, as published on the SEF’s
website at https://www.theice.com/swaptrade.

Exchange Act
The U.S. Securities Exchange Act of 1934, as amended from time to time.
Family Relationship
The meaning specified in Rule 207.
Fees
The meaning specified in Rule 310.
Force Majeure Event

A delay or failure that is the result of acts of God, lightning, earthquake, fire, epidemic,
landslide, drought, hurricane, tornado, storm, explosion, flood, nuclear radiation, act of a
public enemy or blockade, insurrection, riot or civil disturbance, strike or labor
disturbance, or any other cause beyond the SEF’s reasonable control (whether or not
similar to any of the foregoing).

ICE Swap Trade Clearing Member Agreement

An agreement or other documentation that the SEF requires a Clearing Member to
execute or provide to the SEF in order to act as a Clearing Member pursuant to the Rules
with respect to the SEF’s Participants and Customers for Transactions executed on the
SEF or subject to the Rules.

Insolvency Event

The meaning specified in Rule 402.
IST’s Off-Facility Block Trade Workflow

The meaning specified in Rule 701(d).

ISV
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An independent software vendor, including an order routing system or automated trading
system, that has entered into an ISV Development and Maintenance Agreement with the
SEF.

ISV Development and Maintenance Agreement

An agreement that an ISV must execute in order to have access to the SEF, in the form
specified by the SEF from time to time.

Locks
When a bid and offer are the same Price.
Major Swap Participant
A “major swap participant” registered as such under the CEA and CFTC Regulations.
Manager
A member of the Board.
Manual Order Ticket

A trading function provided by the SEF that allows a Market Participant (or a Non-
Participant Broker on behalf of a Market Participant) to send an Order to another Market
Participant for the purposes of executing a Transaction.

Market Data
The meaning specified in Rule 214.
Market Maker

A Participant that has agreed to act as a market maker or liquidity provider pursuant to a
Market Maker Program and is acting in such capacity.

Market Maker Program

One or more market maker, liquidity provider or incentive programs that the SEF may
establish from time to time.

Market Participant
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Means collectively or individually, as the context requires, a Participant, Non-Participant
Broker, Customer, Account Manager, Authorized Trader or any other Person with the
ability to enter, whether directly or indirectly through an intermediary, into any Order or
submit any Transaction into the SEF.

Minimum Period
The meaning specified in Rule 512.
Named Party in Interest
The meaning specified in Rule 207.
Nominating Committee
The standing committee established pursuant to Rule 205.
Non-Participant Broker

A Person that (i) is not a Participant, (ii) is registered as a futures commission merchant,
introducing broker and/or broker or dealer or in another appropriate capacity, or is
exempt from such registration, and (iii) has executed the Non-Participant Broker
Agreement allowing such Non-Participant Broker to solicit and/or enter Orders or
otherwise execute Transactions on the SEF or subject to the Rules on behalf of one or
more Participants.

Non-Participant Broker Agreement

An agreement or other documentation, in the form specified by the SEF from time to
time, that the SEF may require a Non-Participant Broker to execute or provide to the SEF
in order for the Non-Participant Broker to act in such capacity in accordance with the SEF’s
Rules.

Notice of Charges
The meaning set forth in Rule 802.
oco

The meaning specified in Rule 525(1).
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OFAC

The meaning specified in Rule 303.
Officer

The meaning set forth in Rule 201.
Operating Agreement

The limited liability company agreement of ICE Swap Trade, LLC, as amended from time
to time.

Order

An actionable bid or offer of an eligible type entered into the Order Book, or with respect
to another execution method for Permitted Transactions, a bid, offer or response as
specified by the SEF. The SEF may specify different types of eligible Orders for particular
Contracts and/or execution methods from time to time in these Rules or by Circular.

Order Book

One or more trading methods operated by the SEF that constitute an “order book” as
defined in CFTC Rule 37.3(a)(3) (or any successor regulation).

Package Transaction?
Means a Transaction involving two or more Contracts:
(1) thatis executed between two or more counterparties;

(2) that is Priced or quoted as one economic transaction with simultaneous or
near simultaneous execution of all components;

2 The definition of Package Transaction is intended to follow the meaning assigned to such term in CFTC No-Action
Letter 14-62 (May 1, 2014) and as extended by CFTC No-Action Letter 17-55 (October 31, 2017).
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(3) that has at least one component that is a Contract that is made available to
trade and therefore is subject to the CEA section 2(h)(8) trade execution
requirement; and

(4) where the execution of each component is contingent upon the execution of
all other components.

Participant

A Person that satisfies the Participant criteria as described in Rule 303 and has entered
into and has in effect the applicable Participant Documentation.

Participant Broker

A Person that (i) is a Participant, (ii) is registered as a futures commission merchant,
introducing broker and/or broker or dealer or in another appropriate capacity, or is
exempt from such registration, and (iii) solicits and/or enters Orders or executes
Transactions on the SEF or subject to the Rules on behalf of one or more Participants or
their Customers.

Participant Documentation

An agreement or other documentation that the SEF may require a Participant to execute
or provide to the SEF in order to have access to the SEF for purposes of executing
Transactions or accessing its services, in the form specified by the SEF from time to time.

Participant User Administrator

The individual or individuals designated as such pursuant to Rule 308.
Participation Committee

The standing committee established in Rule 203.
Permitted Transaction

A Transaction other than a Required Transaction.
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Person

An individual, sole proprietorship, partnership, limited liability company, association,
firm, trust, corporation or other entity, as the context may require.

Platform

The SEF’s proprietary electronic trading and price dissemination platforms and underlying
proprietary systems that are used for trading Contracts, in the form in which they may
exist from time to time.

Platts

S&P Global Platts, a division of S&P Global Inc.
Pre-Execution Communication

The meaning set forth in Rule 524.
Pre-Execution Limit Checking Service

Means any third party pre-execution credit or limit checking service that the SEF may
utilize for the purpose of confirming that the designated Clearing Member on an Order
will accept the resulting Transaction in a Cleared Swap for clearing, prior to such Order
being accepted by the SEF for execution.

President
The individual appointed by the Board as the SEF’s president.
Price

The rate or amount that a Participant or Customer is willing to pay or receive for entering
into a Transaction or group of related Transactions, based on the applicable pricing or
guoting convention for the relevant Contract.

Proprietary Data
The meaning specified in Rule 213.

Public Director
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A Manager that has been found on the record by the Board to have no material
relationship with ICE Swap Trade, LLC and that satisfies the requirements for a “public
director” as defined in Part 40 of the CFTC regulations.

Regulatory Oversight Committee or ROC
The standing committee established pursuant to Rule 204.
Regulatory Services Provider
Such regulator services provider as the SEF may designate from time to time.
Reply
The meaning specified in Rule 803.
Reporting Counterparty

Shall have the meaning set forth in Part 45 of the CFTC Regulations. The general hierarchy
for determining the Reporting Counterparty is set forth as:

e If one party is a Swap Dealer, the Swap Dealer is the Reporting Counterparty.

e If both parties are a Swap Dealer, the selling Swap Dealer is the Reporting
Counterparty.

e If one party is a Major Swap Participant, the Major Swap Participant is the
Reporting Counterparty.

e If both parties are a Major Swap Participant, the selling Major Swap Participant is
the Reporting Counterparty.

e |If neither party is a Swap Dealer or Major Swap Participant and only one party is
a financial entity (as defined in CEA Section 2(h)(7)(C)), the financial entity is the
Reporting Counterparty.

e [f neither party is a Swap Dealer, Major Swap Participant nor a financial entity and
one party is a US Person, the US Person will be the Reporting Counterparty.

e |[f neither party is a Swap Dealer, Major Swap Participant, a financial entity nor a
US Person, the parties will agree which party will be the Reporting Counterparty.
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Representatives

An entity’s directors, managers, officers, employees, members of any standing or ad hoc
committee formed by that entity, shareholders, board members, agents, consultants and
licensors.

Required Transaction

A transaction in a Contract that is required to be executed on a swap execution facility or
designated contract market pursuant to CEA Section 2(h)(8). For the avoidance of doubt,
a Required Transaction does not include a transaction that is a Block Trade, or a
transaction that is exempt from mandatory execution pursuant to the end-user exception
from clearing under CEA Section 2(h)(7) and Applicable CFTC Regulations or that is not an
Available to Trade Contract.

For the avoidance of doubt, a Package Transaction with a component leg that is a
Required Transaction is eligible for relief from Section 2(h)(8) of the CEA under CFTC No-
Action Letter No. 17-553 (October 31, 2017), or under any subsequent temporary or
permanent CFTC rule, guidance or other action.

Respondent

Any Market Participant, Clearing Member or Supervised Persons who is charged with a

Violation.

Rules
Any relevant Participant Documentation, and the rules of this rulebook, resolutions,
trading protocols, interpretations, circulars, statements of policy, to include the Error
Trade Policy and Messaging Policy, decisions, directives and orders of the SEF.

SDR

3 Extension of No-Action Relief from the Commodity Exchange Act Sections 2(h)(8) and 5(d)(9) and from Commission
Regulation § 37.9 and No-Action Relief for Swap Execution Facilities from Commission Regulation §37.3(a)(2) for
Swaps Executed as Part of Certain Package Transactions (Issue Date October 31, 2017) - Expiration Date 11:59 pm
(EST) on November 15, 2020.
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A registered swap data repository under the CEA.

SEF
Means ICE Swap Trade, LLC or any successor thereto, a registered swap execution facility,
including the Trading System thereof.

SEF Activity

Activity conducted on the SEF or subject to the Rules, including the submission of Orders,
submission of Block Trades, and execution of Transactions.

SEF Confirmation

The meaning specified in Rule 515.
SEF Messaging Policy

The meaning specified in Rule 503.
Standing Committee

The meaning specified in Rule 202.
Statutory Disqualification

Statutory disqualification under Section 8a(2) or 8a(3) of the CEA, CFTC Regulation
1.63(b)(1)-(6) or other Applicable Law.

Supervised Persons

With respect to a Participant, any directors, managers, officers, employees, agents or
representatives thereof.

Swap
A Swap as defined in the CEA and CFTC regulations.
Swap Dealer
A “swap dealer” registered as such under the CEA and CFTC regulations.

Swap Intermediary
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A Participant that is a registered Swap Dealer (or a dealer not subject to such registration)
and has in that capacity entered into a Swap Intermediation Arrangement with one or
more other Participants or Customers.

Swap Intermediation Arrangement

A swap prime brokerage or similar arrangement pursuant to which a Swap Intermediary
agrees (either directly or through one or more Participant Brokers) that with respect to a
Transaction in an Uncleared Swap executed by a Participant or Customer (the “Executing
Party”), such Swap Intermediary will enter into any such Transaction with the relevant
counterparty and enter into an offsetting transaction with the Executing Party.

Terms Incorporated by Reference

The meaning specified in Rule 515.
Trade Communication

The meaning specified in Rule 515.
Trading Hours

The meaning specified in Rule 501.
Trading Privileges

The meaning specified in Rule 309.
Trading System

All facilities and services provided by the SEF to permit trading, including, but not limited
to, data entry services, the Platform, all other computer-based trading systems and
programs and price quotations and other market information services and applies to the
provision, use (direct or indirect), performance, maintenance or malfunction of the whole
or any part thereof. For the avoidance of doubt, the Trading System does not include the
ICE Link® Platform provided by Intercontinental Exchange, Inc. or its subsidiaries or any
Pre-Execution Limit Checking Service.

Transaction or Trade

A transaction in a Contract that is executed on the SEF or otherwise executed subject to
the Rules.
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Transaction Data
The meaning specified in Rule 214.

Uncleared Swap
A Contract other than a Cleared Swap.

User ID
With respect to an Authorized Trader, the identifier and/or password for access to the
SEF’s electronic systems that are provided for the use of such Authorized Trader by
the SEF.

Violation

The meaning specified in Rule 502.
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CHAPTER 2: OWNERSHIP AND GOVERNANCE

Rule 201. Management.

(a)

(b)

(c)

The SEF will be managed by or subject to the direction of the Board and such officers
(“Officers”) as are appointed by the Board, in each case in accordance with the Operating
Agreement. Without limiting the rights, powers, privileges and obligations of the Board
as set forth in the Operating Agreement, the Board has the power to review, and to
approve, modify, suspend or overrule, any and all decisions of committees of the SEF
and any Officers, subject to Applicable Law. Qualifications for Managers will be as set
forth in the Operating Agreement, CFTC Regulation 1.64(b)(1) and (3), and hereunder.
No Manager may be subject to Statutory Disqualification.

The Board shall at all times have at least 35% Public Directors or two Public Directors,
whichever results in a higher number of Public Directors.

The compensation of Public Directors (Managers) and other non-executive Managers
shall not be linked to the business performance of the SEF.

Rule 202. Committees.

(a)

(b)

(c)

(d)

The SEF shall establish three standing committees of the Board (“Standing
Committees”): the “Participation Committee,” the “Regulatory Oversight Committee”
and the “Nominating Committee”. The Board may from time to time constitute and
appoint such additional Standing Committees as it may deem necessary or advisable.

The SEF may from time to time establish one or more advisory committees (“Advisory
Committees”) as it may deem necessary or advisable. Each Advisory Committee may
consist of Managers, Officers, representatives of Participants and their Customers and
other Persons, as determined by the SEF. Advisory Committees may make
recommendations to the Board or SEF Officers, but will not be authorized to make
decisions or act on behalf of the SEF.

Each member of a Standing Committee or Advisory Committee shall serve until the due
appointment of his successor, or until his earlier resignation or removal, with or without
cause, as a member of such committee or as a Manager.

Committees shall meet on such schedules and with such frequency as may be established
by the Board or, subject to any direction by the Board, by such committee itself.
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(e) No Person may serve on a Standing Committee or Advisory Committee if such Person is
subject to Statutory Disqualification.

Rule 203. Participation Committee.

(a) The Participation Committee shall consist of two Managers appointed from time to time
by the Board, all of which shall be Public Directors (Managers).

(b) The Participation Committee shall:

i determine the standards and requirements for initial and continuing Participant
eligibility;

ii. review appeals of staff denials of Participant applications; and

iii. review and approve rules that would result in different categories or classes of
Participants receiving disparate access to the SEF.

(c) In reviewing appeals of staff denials of Participant applications, the Participation
Committee shall not uphold any staff denial if the relevant application meets the
standards and requirements established by the Participation Committee or the Board.

(d) The Participation Committee shall not, and shall not permit the SEF to, restrict access or
impose burdens on access in a discriminatory manner, within each category or class of
Participants or between similarly-situated categories or classes of Participants.

(e) The Participation Committee shall report to the Board.
Rule 204. Regulatory Oversight Committee.

(a) The Regulatory Oversight Committee (“ROC”) shall consist of two Managers, all of which
shall be Public Directors (Managers). The ROC shall report to the Board.

(b) The ROC shall oversee the regulatory program of the SEF on behalf of the Board. The
Board shall delegate sufficient authority, dedicate sufficient resources and allow
sufficient time for the ROC to fulfill its mandate.

(c) The ROC shall:

i oversee all facets of the SEF’s regulatory program, including trade practice and
market surveillance, audits, examinations, and other regulatory responsibilities
with respect to members (including ensuring compliance with, if applicable,
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Vi.

financial integrity, financial reporting, sales practice, recordkeeping and other
requirements), and the conduct of investigations, including any such actions
taken by a Regulatory Service Provider;

review the size and allocation of the regulatory budget and resources, and the
number, hiring, termination, and compensation of regulatory personnel;

monitor the regulatory program of the SEF for sufficiency, effectiveness and
independence;

review the performance of the Chief Compliance Officer (in accordance with
Section 5h(f)(15) of the CEA) and make recommendations with respect to such
performance to the Board;

recommend changes that would ensure fair, vigorous and effective regulation;
and

review all regulatory or compliance proposals prior to implementation and
advising the Board as to whether and how such changes may impact regulation
or compliance, as applicable.

Rule 205. Nominating Committee.

(a)

(b)

The Nominating Committee will consist of two Managers appointed from time to time
by the Board, all of which shall be Public Directors (Managers). One of the Public
Directors (Managers) will serve as chair of the Nominating Committee. The Nominating
Committee will report to the Board.

The Nominating Committee shall (i) identify individuals qualified to serve on the Board
consistent with the criteria approved by the Board and the requirements of Applicable
Law, and (ii) administer a process for the nomination of individuals to the Board.

Rule 206. Chief Compliance Officer.

(a)

(b)

The President shall appoint the Chief Compliance Officer of the SEF and approve the
compensation of the Chief Compliance Officer. The Chief Compliance Officer shall report
directly to the President. The Chief Compliance Officer can only be removed by a
majority of the Board.

The Chief Compliance Officer shall have the authority and resources to develop and
enforce policies and procedures necessary to perform his duties hereunder and under
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(c)

Vi.

Vii.

viii.

the CEA and CFTC regulations. The Chief Compliance Officer shall have authority over all
staff acting at his direction.

The Chief Compliance Officer shall be responsible for performing the following duties
and functions:

Overseeing and reviewing the SEF’s compliance with Section 5h of the CEA and
the related rules adopted by the CFTC, including the core principles in Part 37 of
the CFTC Regulations;

In consultation with the President, resolving any conflicts of interest that may
arise, including (i) conflicts between business considerations and compliance
requirements; (ii) conflicts between business considerations and the
requirement that the SEF provide fair, open and impartial access as set forth in
CFTC Rule 37.202; and (iii) conflicts between the SEF's management and
members of the Board. In the event the Chief Compliance Officer determines
that the conflict of interest cannot be resolved after consultation with the
President, then the Chief Compliance Officer shall resolve such conflict of interest
in consultation with the Board;

Establishing and administering written policies and procedures reasonably
designed to prevent violations of the CEA and the rules of the CFTC;

Taking reasonable steps to ensure compliance with the CEA and the rules of the
CFTC, including rules prescribed by the CFTC pursuant to Section 5h of the CEA;

Establishing procedures for the remediation of noncompliance issues identified
by the Chief Compliance Officer through compliance office reviews, look-backs,
internal or external audit findings, self-reported errors, or through validated
complaints;

Establishing and following appropriate procedures for the handling, management
response, remediation, retesting and closing of noncompliance issues;

Establishing and administering a compliance manual designed to promote
compliance with Applicable Law and a written code of ethics designed to prevent
ethical violations and to promote honesty and ethical conduct;

Supervising the SEF’s self-regulatory program with respect to trade practice
surveillance, market surveillance, real-time market monitoring, compliance with
audit trail requirements, enforcement and disciplinary proceedings, audits,
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Xi.

Xii.

(d)

(e)

(f)

(8)

examinations, and other regulatory responsibilities with respect to Market
Participants and Clearing Members (including ensuring compliance with, if
applicable, financial integrity, financial reporting, sales practice, recordkeeping
and other requirements);

Supervising the effectiveness and sufficiency of any regulatory services provided
to the SEF by a Regulatory Service Provider in accordance with CFTC Rule 37.204;

Preparing and submitting an annual report in accordance with CFTC Rule
37.1500(d) and an annual compliance report in accordance with CFTC Rule
37.1501(e) and (f);

Establishing any other policies or procedures required to be established, and
performing any other duties specified to be performed, by the Chief Compliance
Officer under CFTC Rules 37.1500 and 37.1501; and

Performing such other duties not inconsistent with the foregoing as may be
designated by the Board from time to time.

The Chief Compliance Officer will be required to meet with the Board at least annually
and with the Regulatory Oversight Committee at least quarterly, and shall provide any
information regarding the SEF’s self-regulatory program that is requested by the Board
or such committee.

The Chief Compliance Officer must not be subject to Statutory Disqualification. The Chief
Compliance Officer must have the background and skills appropriate for fulfilling the
responsibilities of the position.

Any compliance questions and concerns regarding the SEF may be submitted to the Chief
Compliance Officer at the address specified by the SEF from time to time.

The SEF will maintain the records relating to the compliance function required by CFTC
Rule 37.1501(g).

Rule 207. Conflicts of Interest of Named Persons.

(a)

Definitions. For purposes of this Rule the following definitions shall apply:

(i) The term “Family Relationship” shall mean a Person’s spouse, former spouse, parent,
stepparent, child, stepchild, sibling, stepbrother, stepsister, grandparent, grandchild,
uncle, aunt, nephew, niece or in-law.
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(b)

(c)

(d)

(i) The term “Named Party in Interest” shall mean a Person that is identified by name as
a subject of any matter being considered by the Board or a committee.

Prohibition. No member of the Board or of any committee which has authority to take
action for and in the name of the SEF (not including any committee which is only
authorized to make recommendations for action by the Board or some other committee)
shall knowingly participate in such body’s deliberations or voting in any matter involving
a Named Party in Interest where such member (i) is a Named Party in Interest, (ii) is an
employer, employee or fellow employee of a Named Party in Interest, (iii) is associated
with a Named Party in Interest through a Broker association, (iv) has a Family
Relationship with a Named Party in Interest or (v) has any other material, ongoing
business relationship with a Named Party in Interest, excluding relationships limited to
executing transactions opposite each other or to clearing transactions through the same
Clearing Member.

Disclosure. Prior to consideration of any matter involving a Named Party in Interest,
each member of the deliberating body shall disclose to the CCO, or his designee, whether
such member has one of the relationships listed in paragraph (b) of this Rule with a
Named Party in Interest.

Procedure and Determination. The CCO shall determine whether any member of the
deliberating body is subject to a conflict restriction under this paragraph (d). Such
determination shall be based upon a review of the following information:

(i) information provided by the member pursuant to paragraph (b), above, and

(ii) any other source of information that is maintained by and reasonably available to
the SEF.

Rule 208. Emergency Actions.

(a)

Upon the occurrence of an event that may lead to the determination of an Emergency,
pursuant to the procedures described in these Rules, the SEF’s Chief Compliance Officer
should be contacted initially by telephone at (770) 738-2101 with a follow-up
communication via Email at iceswapcompliance@theice.com. Following such
notification, and if in the opinion of the Chief Compliance Officer, or such other Officer
so authorized, an event has in fact occurred that may require the Board to take
Emergency Action, the Board shall be notified.
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(b) During an Emergency, the Board may take temporary emergency action and/or
implement temporary emergency procedures and rules, to include any such action,
procedures or rules described in Rule 208(d) (“Emergency Action”).

(c) Besides the Board, Emergency Action may be taken by the following:

i By the President in the case of an Emergency where it is impracticable, in the
opinion of the President, to call a meeting of the Board to deal with the
Emergency;

ii. If the President is unavailable to take Emergency Action, either due to incapacity
or unavailability, and it is otherwise impracticable, in the opinion of the Chief
Compliance Officer or the General Counsel, to call a meeting of the Board to deal
with the Emergency, then the Chief Compliance Officer may take such Emergency
Action or in the absence of the Chief Compliance Officer, then the General
Counsel may take such Emergency Action.

iii. In the event that Emergency Action must be implemented with respect to an
Emergency before a meeting of the Board can reasonably be convened, then the
President or such other Officer that instituted the Emergency Action in the
President’s absence, shall promptly notify the Board of the Emergency Action,
and the President shall convene a Board meeting, including by teleconference,
and the Board shall take the necessary action as soon as practicable thereafter to
ratify, modify or rescind such Emergency Action.

(d) In the event of an Emergency, the SEF, subject to Applicable Law and in consultation with
the CFTC, is authorized to take such actions as necessary or appropriate to respond to
the Emergency, including, but not limited to, the following:

i imposing or modifying position limits;
ii. imposing or modifying Price limits;

iii. imposing or modifying intraday market restrictions;

iv. extending or shortening the expiration date or the Trading Hours;
V. suspending or curtailing trading in any Contract;
vi. limiting access to the Trading System by any Market Participant, Clearing

Member, ISV or other Person;
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(e)

(f)

(8)

Vii.

viii.

Xi.

Xii.

xiii.

taking such other actions as may be directed by the CFTC or other regulatory
authority;

imposing special margin requirements;

ordering the liquidation or transfer of open positions in any Contract;
ordering the fixing of a settlement Price;

transferring Contracts and the margin associated therewith;

altering any Contract’s settlement terms or conditions; or

if applicable, providing for the carrying out of such actions through its
agreements with a Clearing House or provider of regulatory services.

The SEF will document the decision-making process and the reasons for taking any
Emergency Action. The SEF, through its President, Chief Compliance Officer or General
Counsel, will timely notify the CFTC in a certified rule pursuant to the requirements of
Part 40 of the CFTC's regulations, of any Emergency Action, explaining the decision-
making process, the reasons for taking such action, and how conflicts of interest were
minimized, including the extent to which the SEF considered the effect of its Emergency
Action on the underlying markets and on markets that are linked or referenced to the
Contracts traded on the SEF, including similar markets on other trading venues. Such
documentation will be maintained in accordance with Applicable CFTC Regulations.

Whenever the Board, the President or any other Officer so authorized to take Emergency
Action necessary or appropriate to respond to an Emergency (including the actions set
forth in paragraph (d) above), the SEF, through its President, Chief Compliance Officer or
General Counsel will post a notice in the manner provided in Rule 311 regarding such
Emergency, as soon as practicable. When the Board, the President or any other Officer
so authorized to take Emergency Action on behalf of the Board in the event of an
Emergency determines that the Emergency is no longer in effect and the SEF is capable
of resuming normal functioning, then any such Emergency Actions that were taken by
the SEF in responding to an Emergency will be terminated. Following the termination of
the Emergency Action, the President shall convene a Board meeting, including by
teleconference, and the Board shall take the necessary action as soon as practicable
thereafter to ratify, modify or rescind such Emergency Action.

The SEF will use reasonable efforts to notify the CFTC prior to implementing, modifying
or terminating an Emergency Rule. If such prior notification is not possible or practicable,
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the SEF will notify the CFTC as soon as possible or reasonably practicable, but in all
circumstances within twenty-four (24) hours of the implementation, modification or
termination of such Emergency Rule. Further, if any governmental body or regulator
other than the CFTC takes any action that is or purports to be an Emergency, or the SEF
receives notice or direction from any governmental body or regulator other than the
CFTCin connection with an Emergency, the SEF shall seek to coordinate its response with
the CFTC.

Rule 209. Conflict of Interest in Emergencies.

Whenever any Emergency Action or other significant action which, in the judgment of the
deliberating body, is likely to have a material effect upon the price of any Contract or might
otherwise have a material impact on the market for such Contracts is being considered by the
Board or any committee which has authority to take action for and in the name of the SEF (not
including any advisory committee), the following procedures shall apply:

(a)

Disclosure. Prior to consideration of the matter, each member of the Board or
committee who desires to participate in deliberations or voting on such action shall
disclose to the Board or committee position information that is known to such member,
with respect to any particular Contracts that are under consideration, and any other
positions which the Board or committee reasonably expects could be affected by the
action under consideration. The size of positions shall be disclosed by reference to
ranges as determined by the Board or committee and shall be made with respect to the
following categories:

(i) gross positions in Contracts carried in (1) accounts in which the member’s
ownership interest is 10% or greater, (2) “controlled accounts” as defined in CFTC
Regulation 1.3(j) and (3) accounts of any individual with whom the member has a
“Family Relationship” as such term is defined in Rule 207;

(ii) gross positions in Contracts carried in proprietary accounts, as defined in CFTC
regulations, at any Affiliated Participant of such member;

(iii) net positions in Contracts in “customer” accounts, as defined in CFTC regulations,
at any Affiliated Participant of such member; and

(iv) any other types of positions, whether maintained in Contracts or otherwise, that
the Board or committee reasonably expects could be affected by the action being
considered.
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(b)

(c)

To the extent that a member desires to make the required disclosures but does not know
position information with respect to any of the foregoing categories, the President or his
designee shall make the disclosure for such member to the extent that such information
can be obtained from data and clearing records readily available to the SEF under the
exigency of the action being contemplated.

Disqualification. Any member who does not want to make position disclosures must
withdraw from the meeting before disclosure by other members begins and may not
participate in the discussion of, or voting on, the matter under consideration. Any
member who has, or whose Affiliated Participant has, a position required to be disclosed
under paragraph (a)(i) (other than a position which the Board or committee has
determined to be de minimis), shall be disqualified from voting and must withdraw from
the room before a vote is taken. If such withdrawal results in the lack of a quorum, the
Board or committee shall appoint an ad hoc committee comprised of those members
who are not disqualified from voting and shall delegate to such ad hoc committee all the
powers of the Board or relevant committee with respect to the matter under
consideration. No member shall be disqualified from voting upon the appointment of
an ad hoc committee solely because of positions held by such member or an Affiliated
Participant of such member.

Documentation. The minutes of any meeting at which Emergency or other significant
action is considered shall reflect the following information:

(i) the names of all members who attended the meeting in person or by electronic
means;
(ii) the name of any member who voluntarily recused himself or was required to

abstain from deliberations or voting; and

(iii) information on the position disclosures made by each member.

Rule 210. Reporting to the CFTC.

If the Board rejects a recommendation or supersedes an action of the Regulatory Oversight
Committee or the Participation Committee, the SEF shall provide a written report to the CFTC
detailing (i) the recommendation of or action proposed to be taken by such committee; (ii) the
rationale for such recommendation or proposed action; (iii) the rationale of the Board for
rejecting such recommendation or superseding such action; and (iv) the course of action that the
Board decided to take contrary to such recommendation or action.

Rule 211. Information-Sharing Agreements.
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The SEF shall enter into information-sharing arrangements as it determines necessary or
advisable to obtain any necessary information to perform any monitoring of trading or trade
processing, to provide information to the CFTC upon request and to carry out such international
information-sharing agreements as the CFTC may require. The SEF shall share information with
other regulatory organizations, data repositories and any other third-party as required by the
CFTC or other regulatory authority to fulfill its self-regulatory and reporting responsibilities. Such
information shall be provided in a form and manner acceptable to the regulatory authority to
which such information is being provided.

Furthermore, the SEF may enter into any arrangement with any other Person (including any
governmental authority, trading facility or clearing organization) where the SEF determines that
such Person exercises a legal or regulatory function under any Applicable Law or considers such
arrangement to be in furtherance of the operation or duties of the SEF under Applicable Law.

Rule 212. Services Agreement with a Regulatory Services Provider.

The SEF has entered into an agreement with the Regulatory Services Provider to provide certain
regulatory services to the SEF, including certain surveillance, investigative and regulatory
functions. Any such function specified in the Rules to be performed by the SEF may be performed
by the Regulatory Services Provider in accordance with this Rule 212. The SEF will be authorized
to provide information to the Regulatory Services Provider in connection with the performance
of those functions. Consistent with Applicable Law, the SEF will retain ultimate decision-making
authority with respect to any such functions to be performed by the Regulatory Services Provider.

Rule 213. Use of Data Collected from Market Participants and Clearing Members.

The SEF shall not use for business or marketing purposes any proprietary or confidential data that
the SEF collects or receives from any Market Participant or Clearing Member for the purposes of
fulfilling the SEF’s regulatory obligations (“Proprietary Data”), unless the Market Participant or
Clearing Member from whom it collects or receives such data consents in writing to the SEF’s use
of such data in such manner. For the avoidance of doubt, Proprietary Data does not include
Transaction Data as defined in Rule 214 below. The SEF shall not condition access to the SEF or
its services on a Market Participant’s or Clearing Member’s written consent to the SEF’s use of
Proprietary Data for business or marketing purposes. Where necessary for regulatory purposes,
the SEF may share Proprietary Data with one or more other swap execution facilities, designated
contract markets, derivatives clearing organizations or other trading facilities or clearing
organizations.

Notwithstanding anything to the contrary herein or in any Participant Documentation, the SEF
may make available to Participants and Customers from time to time, for purposes of facilitating
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trading on the SEF or subject to the Rules or in connection with such other services that the SEF
may offer from time to time, a list of the identities of all Participants and Customers notified to
the SEF at such time, provided that such list shall not disclose any business transactions or market
positions of any Participant or Customer.

Rule 214. Dissemination of Transaction Data.

(a)

The SEF shall be entitled, in its sole discretion, to use all Orders and other information
concerning Transactions, including all information and content displayed or distributed
on the Trading System or otherwise provided to the SEF by a Market Participant
(collectively, the “Transaction Data”), to develop and compile market data that the SEF,
or a third-party service provider that the SEF may utilize for such purpose (including an
Affiliate of the SEF), may disseminate to third parties (including through a market data
feed) for business purposes without further consent of any Market Participant, and the
SEF shall be entitled to any and all revenue derived therefrom (“Market Data”). For the
avoidance of doubt, Transaction Data is not considered Proprietary Data.
Notwithstanding the foregoing, and subject to the requirements of Applicable Law, the
SEF shall not use (or permit any other Person to use) Transaction Data to replicate or
reverse engineer a Market Participant’s trading strategies. By its use of the SEF, each
Market Participant consents to such use by the SEF of Transaction Data. Any such Market
Data disseminated by the SEF, or its third-party service provider, shall be disseminated
in an anonymous and aggregated fashion and shall not identify the Market Participant
who provided or entered into such Orders, bids, offers or Transactions, except for when
such Market Data is used as the basis for price assessments by Platts in connection with
its publication of prices and price indices including without limitation bids, offers,
requests for quotation, and Transactions, in non-anonymous Commodity Contract
markets. Participant specifically acknowledges that, with regard to any activity in non-
anonymous Commodity Contract markets: (i) Participant’s identity and, if applicable, its
Broker’s identity, will be displayed publicly on the Platform and (ii) its bids, offers,
requests for quotation, and Transactions may be reported to the public, including the
CFTC or other regulatory authority, by SEF or Platts, and taken into account by Platts in
determining publicly reported prices or price indices. For the avoidance of doubt, these
non-anonymous Commodity Contract markets are in addition to, and will be clearly
differentiated from, anonymous and confidential markets that are also available for
trading on the Platform. Notwithstanding anything to the contrary in these Rules or
otherwise, it is understood and agreed that any and all Market Data is the exclusive
property of ICE Swap Trade or its Affiliates constituting their trade secrets.
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(b) Without limiting subsection (a), each Market Participant acknowledges and consents to
the reporting to an SDR of all Transaction Data or other data required to be so reported
under Applicable Law.

Rule 215. Prohibited Use of Certain Property and Data.

No Person with access to the SEF may do the following (i) copy, modify, create derivative works
from, reverse engineer, reverse assemble or reverse compile any technology used to provide the
Trading System or the Transaction Data displayed on, accessed through or derived from the
Trading System; (ii) remove or alter any copyright, trademark, patent or other notices on the SEF;
(iii) except as may be provided herein or as otherwise provided in any ICE Swap Trade Participant
Documentation or Clearing Member Agreement or any other agreement, distribute, rent, sell,
retransmit, redistribute, release or license the Trading System, Transaction Data, Market Data,
or any part thereof to any third party or otherwise allow access by a third party (other than to its
Authorized Traders, Account Managers and Customers subject to and in strict accordance with
the Rules), to include its Affiliates and their Representatives; (iv) take or authorize any action that
could detrimentally interfere with the proper workings of the Trading System, use any robot,
spider or other device or process to monitor or copy the Trading System, or knowingly transmit
any virus or other potentially harmful device in connection with its use of the Trading System; or
(v) assist or encourage any third party in engaging in any activity prohibited under the Rules. No
Person with access to the SEF may, other than as provided in any ICE Swap Trade Participant
Documentation, Clearing Member Agreement or the Rules, (i) communicate, disclose,
redistribute, or otherwise furnish (or permit to be communicated, disclosed, redistributed or
otherwise furnished) all or any portion of the Transaction Data, or Market Data in any format, to
any third party (other than to its Authorized Traders, Account Managers or Customers in strict
accordance with these Rules), including its Affiliates; (ii) use the Transaction Data for the
purposes of constructing or calculating the value of any index or indexed products or for the
purpose of creating any derivative works; or (iii) make any use whatsoever at any time of the
Transaction Data that could compete with the business of the SEF or its provision of the Trading
System or any related services. Each Participant, Customer and Account Manager will use its
commercially reasonable efforts to ensure that its Authorized Traders maintain sole control and
possession of, and sole access to, Transaction Data obtained through its access to the Trading
System. Notwithstanding the foregoing, it is understood and agreed that any and all Transaction
Data submitted to the Trading System by a Participant or Customer shall be the joint and non-
exclusive property of the SEF and such submitting Participant or Customer, as the case may be,
and the SEF shall have the right to use, sell, retransmit or redistribute such information, on an
anonymous and aggregated basis, subject to the provisions of Rule 214. For the avoidance of
doubt, nothing in this Rule 215 shall prevent or restrict the Participant, Customer or Non-
Participant Broker from using its own Transaction Data.
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CHAPTER 3: ACCESS
Rule 301. Applicability of Rules; Jurisdiction.

EACH MARKET PARTICIPANT, CLEARING MEMBER, ISV AND SUPERVISED PERSON OR ANY OTHER
PERSON ENTERING, WHETHER DIRECTLY OR INDIRECTLY THROUGH AN INTERMEDIARY, INTO
ANY ORDER OR SUBMITTING ANY TRANSACTION INTO THE SEF (I) SHALL BE BOUND BY AND
SUBJECT TO, AND AGREES TO COMPLY WITH, THE RULES RELATING TO SUCH STATUS OR ITS
ACTIONS OR OMISSION WITH RESPECT TO SUCH STATUS OR USE OR ACCESS TO THE SEF; (lI)
CONSENTS TO AND SHALL BE SUBJECT TO THE JURISDICTION OF THE SEF WITH RESPECT TO ALL
MATTERS ARISING OUT OF OR RELATING TO SUCH STATUS OR ITS ACTIONS OR OMISSIONS WITH
RESPECT TO SUCH STATUS AND USE OF OR ACCESS TO THE SEF; (Ill) SHALL ASSIST THE SEF IN
COMPLYING WITH ITS LEGAL AND REGULATORY OBLIGATIONS AND COOPERATE WITH THE SEF,
REGULATORY SERVICES PROVIDER AND ANY REGULATORY AUTHORITY IN ANY INQUIRY,
INVESTIGATION, AUDIT, EXAMINATION OR PROCEEDING; AND (IV) AUTHORIZES THE SEF (AND
ITS REGULATORY SERVICES PROVIDER, AS APPLICABLE) TO PROVIDE INFORMATION WITH
RESPECT TO IT TO THE REGULATORY SERVICES PROVIDER OR ANY GOVERNMENT, REGULATORY
OR SELF-REGULATORY ORGANIZATION.

Rule 302. Impartial Access.

Consistent with Applicable Law, the SEF provides access to Market Participants and ISVs on a fair,
non-discriminatory and open basis. Market Participant and ISV status, and access to, and usage
of, the Trading System in such capacity is available to all Market Participants that meet the criteria
set forth herein and validly engage in Transactions.

Rule 303. Criteria for Becoming a Participant.

No Person shall be admitted as a Participant, or permitted to remain a Participant, unless it
satisfies the following criteria:

(a) It is an Eligible Contract Participant at such time as it is admitted as a Participant and on
an ongoing basis with respect to each Transaction that it enters into either for its own
account or the account of a customer, and it provides written confirmation of such status
or otherwise reasonably demonstrates such status to the satisfaction of the SEF.

(b) It demonstrates business integrity and sound reputation satisfactory to the SEF.

(c) It demonstrates, in a manner satisfactory to the SEF, that it has sufficient financial
resources to perform its obligations in connection with an Uncleared Swap, or has the
financial capability to ensure a Cleared Swap will be cleared by the Participant or by a
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(d)
(e)

()
(g)

(h)

)

(k)
()

(m)
(n)

third-party Clearing Member that, in either case, has sufficient financial resources to
perform the obligations thereunder.

It has legal capacity and authority to enter into Transactions.

It is organized in an Authorized Jurisdiction. If it is organized in a jurisdiction other than
the United States, it maintains an agent for service of process in the United States
suitable to the SEF and provides such other information and makes such representations
or certifications as the SEF determines necessary.

It is not subject to Statutory Disqualification.

If it enters into Transactions in Cleared Swaps for its own account, it is either a Clearing
Member of each relevant Clearing House for such Contracts, or it has in effect an
arrangement with such a Clearing Member to clear all such Transactions (and such
Clearing Member has so confirmed to the SEF).

If it enters into Transactions that are Uncleared Swaps for its own account, it is either a
Swap Dealer or it has in effect a Swap Intermediation Arrangement with a Swap
Intermediary; provided that this subsection (viii) shall not apply to any Uncleared Swap
involving a Commodity Contract.

If it is required to be registered in any capacity under Applicable Law, it has duly
registered in such capacity and such registration is in effect and has not lapsed or been
revoked, suspended or withdrawn.

It is not legally or otherwise prohibited from using the SEF or entering into Transactions
on the SEF or subject to the Rules.

It demonstrates operational capacity to execute Transactions.

If it is a Swap Dealer or a Major Swap Participant, it is capable of complying (and will
comply with) with (i) any pre-trade disclosure obligations it may owe to any other Person
when engaging in a Transaction on the SEF or subject to the Rules on a disclosed basis
and (ii) any due diligence and analysis obligations it may owe to its counterparty.

It is not an officer, employee or affiliate of the SEF or one of its Affiliates.

It is not an ISV; unless such ISV participates in the SEF’s Market Maker Program.
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(o)

(p)

(a)
(r)

(s)

(t)

It complies with the applicable technical access standards, security protocols and
technical specifications for connection to the SEF’s electronic system as may be specified
by the SEF from time to time.

It is not subject to any economic or trade sanctions programs administered by the Office
of Foreign Assets Control of the U.S. Department of the Treasury (“OFAC”) or other
relevant U.S. or non-U.S. authority, and is not listed on OFAC’s List of Specially
Designated Nationals and Blocked Persons.

It is not a swap execution facility, designated contract market or other trading facility.

It is accessing the SEF solely for purposes of entering into Transactions for itself or for
Customers.

It satisfies such other criteria as the SEF may specify from time to time, subject to Rule
302 and Applicable Law.

It shall be responsible for promptly informing the SEF of any material changes to its
satisfaction of the above described eligibility criteria.

Rule 304. Additional Criteria for Participants Trading for Customers.

Each Participant that will enter into Transactions for or on behalf of Customers or otherwise
permits Customers to access the Trading System must satisfy the following criteria, in addition to
those set forth in Rule 303:

(a)

(b)

(c)

(d)

By executing the Participant Documentation, such Participant expressly represents that
each of its Customers is an Eligible Contract Participant at all relevant times.

Each of its Customers that enters into Transactions in Cleared Swaps is either a Clearing
Member of each relevant Clearing House for such Contracts or has in effect an
arrangement with such a Clearing Member to clear all such Transactions (and such
Clearing Member has so confirmed to the SEF for such Customer).

Each of its Customers that enters into Transactions in Uncleared Swaps is either a Swap
Dealer or has in effect a Swap Intermediation Arrangement with a Swap Intermediary for
such Transactions (and such Swap Intermediary has so confirmed to the SEF for such
Customer).

It is in compliance with all applicable registration and regulatory requirements under
Applicable Law with respect to its acting on behalf of Customers.
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(e)

(f)

(g)

(h)

(i)

)

(k)

()

(m)

If it is subject to the U.S. Bank Secrecy Act, the USA PATRIOT Act and the regulations
thereunder, or similar legislation in any jurisdiction, it has implemented a written anti-
money laundering program that has been approved in writing by its senior management
and is reasonably designed to promote and monitor its compliance with the applicable
requirements of such laws.

It will screen Customers for compliance with economic or trade sanctions programs
administered by OFAC or other relevant U.S. or non-U.S. authority, including screening
Customer names against OFAC’s List of Specially Designated Nationals and Blocked
Persons.

It will identify all of its Customers to the SEF in the manner, at the times and in such detail
as is specified by the SEF.

Each Participant that is an Account Manager will (i) cause its Customers to become
subject to the jurisdiction of the SEF and (ii) provide to the SEF, upon request, evidence
of its authority to act on behalf of its Customers satisfactory to the SEF.

To the best of its knowledge, after reasonable inquiry, each Customer is not legally or
otherwise prohibited from using the SEF or entering into Transactions on the SEF or
subject to the Rules.

To the best of its knowledge, after reasonable inquiry, each Customer trading on the SEF
or subject to the Rules is only trading for its own account (or the account of a Person
managed by the Customer).

If its Customer is a “special entity” as defined in the CEA or is otherwise subject to law or
regulation affecting the Customer’s ability to enter into Transactions or the liabilities or
responsibilities of other Persons with respect thereto, to the best of the Participant’s
knowledge, after reasonable inquiry, the Customer’s use of the SEF in accordance with
the Rules is in compliance with such law or regulation and any related requirements of
its constituent or other documents.

To the best of its knowledge, after reasonable inquiry, each Customer is located in an
Authorized Jurisdiction.

It satisfies such other criteria as the SEF may specify from time to time, subject to Rule
302 and Applicable Law.
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Rule 305. ISVs.

Each ISV that enters into an ISV Development and Maintenance Agreement with the SEF must
satisfy the following criteria:

(a)

(b)

(c)

(d)

(e)

(f)

(8)

If required to be registered in any capacity under Applicable Law, it has duly registered
in such capacity and such registration is in effect and has not lapsed or been revoked,
suspended or withdrawn.

It complies with the applicable technical access standards, security protocols and
technical specifications for connection to the SEF’s electronic system as may be specified
by the SEF from time to time.

It must ensure that each Person that uses the ISV to access the SEF is a Market Participant
authorized as such by the SEF in accordance with these Rules, to include Rule 303 and
Rule 304.

It may provide Market Data obtained from the SEF solely to Participants and/or
Customers in connection with such Participants’ and/or Customers’ actual and proposed
trading activity in Contracts on the SEF and related or similar contracts on any other
trading facility operated by ICE Swap Trade, LLC or an Affiliate. The ISV shall not provide
Market Data to any other swap execution facility, security-based swap execution facility,
designated contract market, national securities exchange or other trading facility or
system without the prior written consent of the ICE Swap Trade, LLC.

With respect to Contracts listed on the SEF, the ISV shall only accept an Order from a
Participant or Customer when such Participant or Customer designates a registered swap
execution facility to which the Participant or Customer instructs the ISV to direct the
respective Order. The ISV shall transmit such Order directly to the designated swap
execution facility, and shall not disclose such Order to any internal party or other Person,
including Affiliates of the ISV or a swap execution facility other than the swap execution
facility specified on the Order, except to the extent that such internal party, other Person
or Affiliate is engaged in activities supporting the transmission of such Orders from the
ISV to the designated swap execution facility, and only to the limited extent that such
disclosure is necessary for such support activities.

Except for Orders and Transactions subject to rule 701, an ISV may not facilitate, directly
or indirectly, trading off of the SEF.

It must disclose to the SEF and each Participant and Customer (i) the identity of any other
swap execution facility, security-based swap facility, designated contract market,
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(h)

(i)

national securities exchange or other trading facility or system to which it connects and
(ii) what market data the ISV uses and for what purpose.

In the case of any Order submitted to the SEF through an ISV, the ISV will provide
sufficient detail to identify the Participant (and, in the case of a Customer transaction,
the Customer) as required by the SEF.

It satisfies such other criteria as the SEF may specify from time to time, subject to Rule
302 and Applicable Law.

Rule 306. Authorized Traders.

(a)

(b)

Each Participant shall designate from time to time one or more Authorized Traders for
itself and one or more Authorized Traders for each of its Customers. Such designated
Authorized Traders will be the sole Persons authorized to enter into Transactions on
behalf of the Participant or such Customer, as applicable.

Each Authorized Trader must satisfy the following criteria:
(i) It must be a natural person located in an Authorized Jurisdiction.

(ii) It is an Authorized Trader only for one Participant or group of affiliated
Participants (and, if applicable, its or their respective Customer(s)).

(iii) It must be an employee of or otherwise designated as an agent of the relevant
Participant(s) or Customer(s).

(iv) It must comply with such technical access procedures and security protocols
(including identification requirements) as the SEF may specify from time to time.

(v) It is not subject to Statutory Disqualification.

(vi) It meets such standards of technical proficiency and business integrity as are
satisfactory to the SEF.

(vii) It must satisfy such other criteria as the SEF may specify from time to time, subject
to Applicable Law.

Rule 306.A. Compliance with the Commodity Exchange Act
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Each Person entering into any Order or submitting any Transaction into the SEF shall comply with
all relevant provisions of the CEA and the regulations duly issued pursuant thereto by the CFTC,
including the filing of reports, and the maintenance of books and records.

Rule 307. Application, Withdrawal and Termination of Status.

(a)

(b)

(c)

(d)

A Person that wishes to become a Participant, Non-Participant Broker, Clearing Member
ISV or Authorized Trader must satisfy the following:

(i) Provide such information and documentation as may be requested by the SEF or
its Regulatory Services Provider acting on behalf of the SEF.

(ii) Follow the application procedures designated by the SEF with respect to the status
being requested.

(iii) In the case of an applicant requesting to access the SEF as a Participant, Non-
Participant Broker, Clearing Member or ISV, execute the applicable access
documentation relevant to the requested status and any other documentation
that may be required by the SEF from time to time.

(iv) In the case of an applicant for Participant or Non-Participant Broker status,
designate one or more Participant User Administrators, and such Participant User
Administrator shall identify to the SEF and, if desired, one or more initial
Authorized Traders.

The SEF may conduct such investigations or inquiries as it determines appropriate in
connection with an application to become a Participant, Authorized Trader or ISV or any
Customer of a Participant or as relates to the termination of such status by the SEF in
accordance with these Rules.

If the SEF determines to admit a Participant, Authorized Trader or ISV, it shall promptly
notify the applicant and specify the date as of which such status will be effective. The
SEF may accept a Participant, Authorized Trader or ISV subject to conditions as it
determines, subject to Rule 302 and Applicable Law (in which case the SEF shall notify
the applicant of such conditions).

The SEF may deny or terminate the status of a Participant, Authorized Trader or ISV if (i)
such Person is unable to demonstrate its ability to satisfy the applicable criteria