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Attached is a copy of the above-referenced rule filing, which The Options 
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of Commission Regulation 40.6. This rule filing has been, or is concurrently being, 
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In conformity with the requirements of Regulation 40.6(a)(3), OCC states 
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No substantive opposing views were expressed to OCC by governing board or committee 
members, clearing members of OCC, or market participants, that were not incorporated 
into the rule. 
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complies with the Commodity Exchange Act and the Commission's regulations 
thereunder. 
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SECURITIES AND EXCHANGE COMMISSION 
Washington, D.C. 20549 

Form 19b-4 

Proposed Rule Change 
by 

THE OPTIONS CLEARING CORPORATION 

Pursuant to Rule 19b-4 under the 
Securities Exchange Act of 1934 
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The Options Clearing Corporation (''OCC" or the "Corporation") proposes to 

amend its By-Laws and Rules as set forth below to accommodate the clearing and settlement of 

physically-settled commodity futures contracts and options on such futures traded by NYSE 

Liffe Futures Exchange (''NYSE Liffe"), including the following contracts: 100 oz. gold futures, 

5,000 oz. silver futures, "mini" gold futures, and "mini" silver futures (collectively, "Metals 

Futures"), and options on 100 oz. gold futures and 5,000 oz. silver futures (collectively, 

"Options on Metals Futures"). The Metals Futures and Options on Metals Futures are 

collectively referred to as "Metals Contracts." 

In its capacity as a derivatives clearing organization ("DCO"), registered as such 

under the Commodity Exchange Act (the "CEA"), OCC is assuming the clearing function for the 

Metals Contracts from the Chicago Mercantile Exchange clearing division ("CME Clearing"), 

which currently clears them. Exhibit SA to this rule filing is a copy of the Clearing and 

Settlement Services Agreement ("Clearing Agreement") between OCC and NYSE Liffe and 

Exhibit 5B is an Information Memo (the "Memo"), which has been furnished to all OCC clearing 

members, setting forth OCC' s policy regarding the transfer of clearing services for the Metals 

Contracts to OCC. 1 

The text of the proposed amendments to OCC's By-Laws and Rules is set forth 

below. Material proposed to be added to OCC's By-Laws and Rules as currently in effect is 

underlined and material proposed to be deleted is enclosed in bold brackets. 

1 These documents are incorporated by reference in this filing as a part of the rules ofOCC. 
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THE OPTIONS CLEARING CORPORATION 

BY-LAWS 

* * * 

ARTICLE I 

Definitions 

SECTION 1. Unless the context requires otherwise (or except as otherwise 
specified in the By-Laws), the terms defmed herein shall, for all purposes of these By-Laws and 
the Rules of the Corporation, have the meanings herein specified. 

A-B. 

[No change] 

c. 
(1)- (12) [No change] 

Clearing Member 

(13) The term "Clearing Member'' means a person or organization that has been 
admitted to membership in the Corporation pursuant to the provisions of the By-Laws and Rules. 
References in the By-Laws or Rules to the term "Clearing Member'' preceded by a capitalized 
reference to an underlying interest or a cleared contract e.g .. a "Stock Clearing Member." or a 
"Security Futures Clearing Member." shall be deemed to be to a Clearing Member approved in 
accordance with Article V of the By-Laws to clear transactions in options on the specified 
underlying interest. or in the cleared contract. as applicable, provided that the tenn "Stock 
Clearing Member" shall be deemed to include a Clearing Member approved to clear transactions 
in BOUNDS as well as stock options. the term "Treasury Securities Clearing Member" shall 
mean a Clearing Member approved to clear transactions in Treasury Securities options excluding 
yield-based Treasury options and the tenn "Index Clearing Member" shall mean a Clearing 
Member approved to clear transactions in cash-settled options. [The term "Stock Clearing 
Member'' shall mean those Clearing Members approved in accordance with Article V of the By
Laws to clear transactions in stock options and BOUNDs. The terms "Treasury Securities 
Clearing Member," "Foreign Currency Clearing Member," "Cross-Rate Foreign Currency 
Clearing Member," and "Cash-Settled Foreign Currency Clearing Member," shall mean those 
Clearing Members approved in accordance with Article V of the By-Laws to clear transactions in 
Treasury securities options (excluding yield-based Treasury options), foreign currency options, 
cross-rate foreign currency options, and cash-settled foreign currency options, respectively. The 
term "Security Futures Clearing Member" shall mean a Clearing Member approved in 
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accordance with Article V of the By-Laws to clear transactions in security futures. The term 
"Commodity Futures Clearing Member" shall mean a Clearing Member approved in accordance 
with Article V of the By-Laws to clear transactions in commodity futures and futures options. 
The term "Index Clearing Member'' shall mean a Clearing Member approved to clear 
transactions in cash-settled options. The term "Flexibly Structured Option Clearing Member" 
shall mean a Clearing Member approved to clear transactions in Flexibly Structured Options. 
The term ''Non-Equity Securities Clearing Member" shall mean a Clearing Member that is one 
or more of the following: a Treasury Securities Clearing Member, a Foreign Currency Clearing 
Member, a Cross-Rate Foreign Currency Clearing Member, a Cash-Settled Foreign Currency 
Clearing Member, an Index Clearing Member. The term "Domestic Clearing Member" means 
any Clearing Member other than a "Non-U.S. Clearing Member" as defined in this Article I. The 
term "FX Index Option Clearing Member'' shall mean a Clearing Member approved to clear 
transactions in Flexibly Structured Index Options Denominated in a Foreign Currency ("FX 
Index Options"). The term "Execution-Only Clearing Member" shall mean a Clearing Member 
approved only to act as a Clearing Member that transfers Exchange transactions or allocates 
positions to other Clearing Members, and not to carry positions in its accounts with the 
Corporation on a routine basis.] 

(14)- (34) [No change] 

D. 
(1) [No change] 

Delivering Clearing Member 

[(l)]ill The term "Delivering Clearing Member," when used (i) with respect to a 
call option contract, shall mean the Assigned Clearing Member; (ii) with respect to a put option 
contract, shall mean the Exercising Clearing Member; (iii) with respect to a BOUND, shall mean 
a Clearing Member obligated to deliver the underlying securities; and (iv) with respect to a 
physically-settled [stock] future, shall mean [the]! Clearing Member [carrying a short position in 
the future] that has become obligated to make delivery of the interest underlying such future. 

Delivery Date 

[(2)]ill The term "delivery date" means: (i) as used in respect of a physically
settled [stock] future .. [means] the date on which, subject to the specific terms of the futures 
contract and the By-Laws and Rules, delivery is to be made_. and .(ill as used in respect of a stock 
option.. [means] the exercise settlement date. 

Deliverv Intent 

( 4) The term "delivery intent" as used in respect of a physically-settled 
commodity futUre means a notice submitted (or deemed to be submitted pursuant to the By-Laws 
or Rules or Exchange Rules) by a Clearing Member that is. or represents. the seller in respect of 
such physically-settled commodity future. pursuant to the Rules or the Exchange Rules. as 
applicable. that such Clearing Member intends to make delivery of the underlying interest. 



Deliverv Month 

FDe No. SR-OCC-2009-06 
Page 6 of24 

(5) The tenn "delivery month" as used in remect of a physically-settled 
commodity future means the calendar month in which delivery is permitted or required to be 
made under the tenns of the particular futures contract. 

Delivery Payment Amount 

(6) The tenn "delivery payment amount" as used in res,pect of a physically
settled commodity future means the amount due from the buyer and payable to the seller 
pursuant to the Exchange Rules in respect of the delivery covered by a deliverv intent. 

(3)- (4) [Renumbered as (7)- (8); otherwise no change] 

Domestic Clearing Member 

(9) The tenn "Domestic Clearing Member" means any Clearing Member other 
than a "Non-U.S. Clearing Member" as defined in this Article I. 

E. 
(1)- (13) [No change] 

Execution-Only Clearing Member 

(14) The tenn "Execution-Only Clearing Member" shall mean a Clearing Member 
approved to act only as a Clearing Member that transfers Exchange transactions or allocates 
positions to other Clearing Members, and not to carry positions in its accounts with the 
Comoration on a routine basis. 

(14)- (22) [Renumbered as (15)- (23); otherwise no change] 

F-L. 

M. 
(1)- (13) [No change] 

Multiplier 

(14) The tenn "multiplier" as used in reference to an index option contract or 
index futures of any series means an index multiplier and as used in reference to other cash
settled futures contracts for which there is no unit of trading means the amount (as specified by 
the futures market on which a futures contract is traded) by which a contract price, settlement 
price or final settlement price in respect of such futures contract is to be multiplied in 
determining a variation payment or final variation payment. 

o. 



[No change] 

P. 

(1)- (3) [No change] 

Physically-Settled Commodity Future 

File No. SR-OCC-2009-06 
Page7 of24 

(4) The term "physically-settled commodity future" means a commodity future 
that is settled through physical delivery of the underlying interest. 

Physically-Settled Metals Future 

(5) The term "physically-settled metals future" means a physically-settled 
commodity future for which the underlying interest is a metal. 

(4)- (13) [Renumbered as (6)- (15); otherwise no change] 

Q. 
[No change] 

R. 
(1) [No change] 

Receiving Clearing Member 

(2) The term "Receiving Clearing Member," when used (i) with respect to a call 
option contract shall mean the Exercising Clearing Member; (ii) with respect to a put option 
contract, shall mean the Assigned Clearing Member; and (iii) with respect to a BOUND or a 
physically-settled [stock] future, shall mean a Clearing Member entitled to receive the 
[securities) underlying interest [the BOUND or physically-settled stock future] and obligated to 
make payment therefor. 

(3)- (10) [No change] 

s. 
[No change] 

T. 
Trade Date 

( 1) The term "trade date" in respect of any Exchange transaction means the day on 
which such transaction occurred except that: (i) in the case of classes of options that are cleared 
through ICS, the trade date in respect of transactions in such options that are effected in trading 
sessions conducted after 3:00P.M. Central Time (4:00P.M. Eastern Time) shall be deemed to be 
the business day following, and (ii) the trade date in respect of Exchange transactions in cleared 
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contracts that are effected in trading sessions beginning on one calendar day and ending on the 
next calendar day shall be deemed to be the calendar day on which such trading ends. 

U-Z. 

[No change] 

* * * 

ARTICLEV 

Clearing Members 

Qualifications 

SECTION 1·. (a)- (b) [No change] 

(c) The procedures of the Corporation may provide that a Clearing Member shall 
not clear transactions in a particular type of product unless. in addition to satisfying any specific 
requirements applicable to such type of product set forth in the By-Laws and Rules. the 
Corporation has specifically approved the Clearing Member to clear such type of product. 

(d) Any Clearing Member who holds positions in physically-settled metals 
futures or options on such futures is required to be a member of the Exchange on which the 
products are traded. · 

* * * 

ARTICLE VI 

Clearance of Exchange Transactions 

General Clearance Rule 

SECTION 1. [No change] 

•.• Interpretations and Policies: 

.01 (a) Subject to paragraph (c) below, it is the policy of the Corporation to permit a Clearing 
Member to submit adjustments to its positions with the Corporation to (1) effect a transfer of 
accounts between Clearing Members; (2) effect a Return, (3) effect a CMTA Retransfer; [and] 
( 4) correct a bona fide error or omission regarding an Exchange transaction previously submitted 
to the Corporation by the Exchange, security futures market, futures market, futures market or 
international market on which such Exchange transaction occurred: (5) grant a request for offset 
pursuant to Rule 1306: and ( 6) effect a retender in connection with the settlement of a physically
settled commodity future pursuant to Rule 1307. Such data shall be submitted in such form and 
within such times as the Corporation shall prescribe. Such adjustments shall be treated as 
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Exchange transactions for the purposes of Sections 15 and 16 of Article VI of the By-Laws and 
for the purposes of other sections of Article VI except where the context otherwise requires. 

(b)- (c) [No change] 

.02 [No change] 

* * * 

Maintenance of Accounts 

SECTION 3. [No change] 

••• Interpretations and Policies: 

.01-.04 [No change] 

.05 In connection with its clearing agreement with the Corporation. a futures market may require 
that cleared contracts traded on such futures market be carried by Clearing Members separately 
from cleared contracts traded on other Exchanges. A Clearing Member may elect to hold such 
cleared contracts in accounts under more than one Clearing Member number, subject to the 
provisions of Interpretations and Policies .03 above and .06 below, or in one or more separate 
sub-accounts. The futures market may require that any such sub-account be margin enabled. but 
Clearing Members may elect whether or not such sub-accounts will also be collateral enabled or 
collateral and settlement enabled within the meaning oflntemretation and Policy .04 above . 

• 05-.07 [Renumbered as .06- .08; otherwise no change] 

* * * 

ARTICLE XII 

Futures and Futures Options 

* * * 

General Rights and Obligations of Buyers and Sellers 
of Futures and Futures Options 

SECTION 2. (a) Each buyer and seller of a future shall have the rights and 
obligations provided in the By-Laws and Rules. Such rights and obligations include, but are not 
limited to, the right to receive variation payments from the Corporation and the obligation to 
make variation payments to the Corporation as provided in Rule 1301. The seller of a physically
settled stock or commodity future is obligated to deliver to the buyer thereof, and the buyer is 
obligated to accept delivery of and make payment to the seller for, a number of shares or units of 
the underlying instrument equal to the unit of trading applicable to such future, such delivery and 
payment to take place on the delivery date in accordance with the By-Laws and Rules. 

(b)- (c) [No change] 
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Inability to Deliver 
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SECTION 8. If the Comoration shall in its discretion determine that (i) an event 
affecting the suP.PlY of an interest underlying a physically-settled commodity future threatens to 
reduce the available supply of the underlying interest to a level insufficient to permit 
performance of the delivery obligations in respect of a series of physically-settled commodity 
futures contracts, or (ii) such delivery obligations cannot be performed as the result of an 
emergency, the Comoration may take such action as it deems necessary under the circumstances, 
and its decision shall be binding upon all buyers and sellers of such futures. Such action by the 
Corporation may include. without limitation. fixing cash final settlement prices to be paid in 
settlement of such futures contracts. in which case buyers and sellers of such futures will be 
deemed to have discharged their obligations, and received full performance, in respect thereof 
when settlement of the final variation pavment has been completed. 

Expiration Date and Time for Futures Options and Commodity Options 

SECTION9. 

(a) The expiration date for futures options and commodity options shall be the 
date fixed by the Exchange on which such options are traded. 

(b) The expiration time for futures options and commodity options shall be 10:59 
P.M. Central Time (11 :59 P.M. Eastern Time). except that the expiration time for futures options 
and commodity options traded on NYSE Liffe. LLC shall be 7:00P.M. Central Time (8:00P.M. 
Eastern Time). 

"' * * 

RULES 

* * * 

Chapter VIII 

Exercise of Options 

Exercise and Assignment 

RULE 801. Issued and unexpired option contracts may, subject to Exchange 
Rules and the By-Laws, be exercised as follows: 

(a) [No change] 

(b) Any expiring American option contract may be exercised on its expiration 
date in accordance with Rule 805. Any capped or European option contract may be exercised 
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(other than automatically exercised in the case of a capped option) only on its expiration date in 
accordance with Rule 805. Any binary options that meet the exercise parameters set forth in Rule 
1501 will be automatically exercised in accordance with that rule. Notwithstanding the 
foregoing, any expiring flexibly structured index option contract, quarterly index option contract, 
or short term index option contract that meets the exercise parameters set forth in Rule 1804( c) 
will be automatically exercised on its expiration date in accordance with that rule. No expiring 
option contract other than an American style flexibly structured option contract, a foreign 
currency option contract, a short term option contract, a quarterly option contract, (or) a cross
rate foreign currency option contract or a futures option contract may be exercised on the 
business day immediately preceding its expiration date. 

(c) [No change] 

(d) Notwithstanding the foregoing provisions of this Rule, and except as 
otherwise provided in this paragraph (d). the Chairman, the Management Vice Chairman, or the 
President of the Corporation, or any delegate of such officer, may in the sole discretion of such 
person permit a Clearing Member to file, revoke, or modify any exercise notice (other than any 
exercise notice with respect to an option contract cleared through ICS or any exercise notice that 
the Board of Directors has determined not to be eligible for late processing,) after an applicable 
deadline prescribed pursuant to paragraph (a) of this Rule, solely for the purpose of correcting a 
bona fide error on the part of the Clearing Member or a customer, subject to the following 
conditions: 

(1)- (6) [No change] 

Filing, revocation or modification of exercise notices after the applicable deadline specified by 
the Corporation shall not be permitted under any circumstances in respect of (i) futures options 
of such classes. or traded on such futures market(s). as may be designated by the Corporation and 
specified in its procedures; (ii) options contracts cleared through ICS, or (iii) any exercise notice 
that the Board of Directors has determined not to be eligible for late processing . 

... Interpretations and Policies: [No change] 

* * * 

Expiration Date Exercise Procedure 

Rule 805. 

(a)- (b) [No change] 

(c) If, after the deadline prescribed pursuant to subparagraph (b) for the 
submission of exercise instructions in response to Expiration Exercise Reports, but prior to the 
expiration time for such option contracts on the expiration date, a Clearing Member desires to 
exercise option contracts expiring on such expiration date in addition to those which the Clearing 
Member has previously instructed the Corporation to exercise, the Clearing Member may do so 
by tendering to the Corporation, prior to such expiration time, a written exercise notice on such 
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form as the Corporation shall prescribe. provided that the Corporation may designate in its 
procedures classes of futures options with respect to which no late exercise notices will be 
accepted. 

(d)- (m) [No change] 

•.• Interpretations and Policies: [No change] 

* * * 
Chapter XI 

Suspension of a Clearing Member 

* * * 

Exercised or Matured Contracts 

RULE 1107. (a) Unless the Corporation stipulates otherwise in a particular case, 
exercised option contracts to which a suspended Clearing Member is party (either as the 
exercising Clearing Member or as the assigned Clearing Member) and matured, physically
settled [stock] futures to which such Clearing Member is a party shall be disposed of as follows: 

(1)- (5) [No change] 

(6) All other exercised option contracts and matured, physically-settled [stock] 
futures to which the suspended Clearing Member was a party shall be closed through the buy-in 
and sell-out or other procedures provided in the Rules. All losses (including damages chargeable 
to the suspended Clearing Member in the absence of a buy-in or sell-out) and gains [on such 
buy-ins or sell-outs] resulting from the application of such procedures shall be paid from or 
credited to, as the case may be, the Liquidating Settlement Account of the suspended Clearing 
Member, provided, however, that (i) all such losses [on such buy-ins and sell-outs] in a Market
Maker's account or a customers' lien account shall first be paid from such account to the extent 
there are funds available in such account and only the amount of any deficit therein shall be paid 
from the Liquidating Settlement Account; (ii) all such losses [on such buy-ins and sell-outs] in a 
segregated futures account shall first be paid from the Segregated Liquidating Settlement 
Account to the extent permitted by applicable law and to the extent that there are funds available 
in such account, and only the amount of any deficit shall be paid from the Liquidating Settlement 
Account; and (iii) all such losses [on such buy-ins or sell-outs] in an internal non-proprietary 
cross-margining account shall first be paid from the Internal Non-Proprietary Cross-Margining 
Liquidating Settlement Account to the extent permitted by applicable law and to the extent that 
there are funds available in such account, and only the amount of any deficit shall be paid from 
the Liquidating Settlement Account. 

(b)- (c) [No change] 

* * * 
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RULE 1301. (a) At each settlement time for variation payments as set forth 
below, the Corporation shall determine the amount of the variation payment to be paid or 
received by buyers and sellers in respect of each outstanding contract in each series of futures. 
The amount of the variation payment for each such contract shall be equal to the relevant unit of 
trading (in the case of stock futures, physically-settled commodity futures, (and] cash-settled 
foreign currency futures, and other cash-settled futures for which there is a unit of trading) or 
multiplier (in the case of index futures, variance futures .. [or] interest rate futures, or other cash
settled futures for which there is no unit of trading) multiplied by: (i) in the case of a contract 
that was opened since the most recent variation settlement, the current interim settlement price 
less the contract price at which such contract was opened, (ii) in the case of a contract that was 
closed since the most recent settlement of variation payments was effected, the contract price at 
which such contract was closed less the previous interim settlement price, (iii) in the case of a 
contract that was neither opened nor closed since the most recent variation settlement, the current 
interim settlement price less the previous interim settlement price, and (iv) in the case of a 
contract that was both opened and closed since the most recent variation settlement, the contract 
price at which such contract was closed less the contract price at which it was opened. If the 
result of the foregoing calculation is positive, the variation payment shall be owed by the 
Clearing Member that is, or represents, the seller to the Corporation and by the Corporation to 
the Clearing Member that is, or represents, the buyer. If the result is negative, the variation 
payment shall be owed by the Clearing Member that is, or represents, the buyer to the 
Corporation and by the Corporation to the Clearing Member that is, or represents, the seller. 

(b)- (d) [No change] 

Delivery of Underlying Securities 

RULE 1302. At maturity of a physically-settled stock future, in addition to the 
fmal variation payment (if any) required by Rule [1301(e)] 1301(d), the Clearing Member that is, 
or that represents, the seller shall be obligated to deliver, and the Clearing Member that is, or that 
represents, the buyer shall be obligated to receive and pay for, a quantity of the underlying 
security equal to the unit of trading at the aggregate purchase price. Settlement of the obligations 
to deliver and pay for such underlying securities shall be effected in accordance with the 
provisions of Chapter IX ofthe Rules. The delivery date shall be the third business day 
following the maturity date of the applicable series of stock futures. 

Deliverv of Underlying Metals 

RULE 1302A. (a) A Clearing Member that is. or represents. the seller in respect 
of a physically-settled metals future may make delivery of the underlying interest at such times 
prior to maturity of the futures contract as may be specified in the Exchange Rules of the 
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Exchange on which such futures contracts are traded, provided that such Clearing Member must 
make delivery no later than the last business day of the delivery month for such future. The 
delivery process shall be initiated through the submission (or deemed submission) by such 
Clearing Member of a delivery intent in accordance with the Exchange Rules. A Clearing 
Member that is. or that represents. the buyer in respect of a physically-settled metals future shall 
become obligated to receive the underlying metal and pay the delivery payment amount when a 
delivery intent is assigned to such buyer by the Exchange. On the business day following its 
receipt of one or more delivery intents. the Exchange will inform the Comoration of such receipt. 
the identity of each Delivering Clearing Member and each Receiving Clearing Member. and the 
total amount payable to each Delivering Clearing Member and payable by each Receiving 
Clearing Member in respect of the deliverv(ies) covered by such delivery intent(s). The delivery 
date for each physically-settled metals future in respect of which such a notice has been provided 
shall be the business day following receipt by the Comoration of such notice. Delivery of the 
underlying interest shall be effected through delivery of a vault receipt or warehouse depository 
receipt by the Delivering Clearing Member to the Comoration and by the Corporation to the 
Receiving Clearing Member through the facilities of the Exchange in accordance with Exchange 
Rules: provided. however. that the Comoration shall not become an endorser of any vault receipt 
or warehouse depository receipt or assume the responsibilities of an endorser under Exchange 
Rules. 

(b) In connection with any delivery in settlement of a physically-settled metals 
future, the Delivering Clearing Member shall be deemed to have represented that all vault 
receipts or warehouse depository receipts (and all metals represented thereby) are owned legally 
and beneficially by the Delivering Clearing Member (or the seller represented by such 
Delivering Clearing Member). and that all vault receipts or warehouse depository receipts (and 
all metals represented thereby) are free and clear of all liens and encumbrances (other than for 
storage costs associated With the metals). The Delivering Clearing Member hereby grants to the 
Corporation. from the time the delivery intent is submitted. a lien on all vault receipts or 
warehouse depository receipts covered by the delivery intent as security for the Delivering 
Clearing Member's obligations to the Corporation. Without regard to any other provision of the 
By-Laws or Rules or of the Exchange Rules. the Comoration shall have no liability for any 
defect in, or alteration or forgery of. or encumbrance on, any vault receipt or warehouse 
depository receipt (whether held in physical or electronic form). or for any deficiency in the 
quantity or quality of. or encumbrance on, the metals represented by any such document or 
electronic entry: and in any such event. the buyer shall have such remedies as are provided in the 
Exchange Rules. 

(c) On the delivery date in respect of a physically-settled metals future. the 
Corporation shall effect settlement of the delivery payment amount by withdrawing such 
delivery payment amount from the Receiving Clearing Member's bank account established in 
respect of the Receiving Clearing Member's account at the Corporation in which the related long 
futures position is carried. and shall cause such delivery payment amount to be credited to the 
Delivering Clearing Member's bank account established in respect of the Delivering Clearing 
Member's account in which the related short futures position is carried. The Receiving Clearing 
Member hereby grants to the Corporation a security interest in whatever rights it may have in 
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any vault receipt or warehouse receipt to be delivered to it pursuant to the Exchange Rules and 
the By-laws and Rules as security for the Receiving Clearing Member's obligation to pay the 
delivery payment amount. and in the event that Receiving Clearing Member fails to make such 
payment. the Corporation shall have the rights set forth in the By-Laws and Rules including, 
without limitation. Rule 1308. 

(d) In the event that the Exchange has not received a delivery intent with respect 
to one or more physically-settled metals futures carried in a short position in any account of a 
Clearing Member prior to such final deadline for submission of delivery intents as may be 
specified by the Exchange, the Clearing Member shall be deemed to have submitted a delivery 
intent in respect of each such future (and shall be deemed to be a Delivering Clearing Member). 
the Exchange shall simultaneously be deemed to have informed the Corporation of the 
submission of such deliverv intent and, in the event that the Clearing Member fails to make the 
underlying vault receipt or warehouse depository receipt available to the Exchange for delivery. 
the provisions of Rule 1308 shall apply. 

* * * 

Exercise Procedures for Options on Futures 

RULE 1305. (a) Exercise notices and assignments thereof in respect of options 
on futures contracts that are submitted on any day other than the expiration date for such options 
shall be governed by the provisions of Rules 801 through 803. 

(bl The expiration date exercise procedures set forth in Rule 805 shall apply to 
options on futures contracts except for paragraphs (d) and (D thereof. The provisions of Rule 
805 shall be supplemented by paragraphs (b) and (c) of this Rule. 

(c) Any Clearing Member holding an option on a futures contract shall be deemed 
to have properly and irrevocably tendered to the Comoration, immediately prior to the expiration 
time on each expiration date, an exercise notice with respect to every expiring commodity 
futures option contract listed in the Clearing Member's Expiration Exercise Re.port that is in the 
money by such threshold amount as the Corporation may from time to time establish with 
respect to particular classes of options, unless the Clearing Member shall have duly instructed 
the Corporation. in accordance with Rule 805(b), to exercise none, or fewer than all. of such 
contracts. If a Clearing Member desires that any such option contract not be exercised, it shall 
be the responsibility of the Clearing Member to give appropriate instructions to the Comoration 
in accordance with Rule 805(b). 

Reouests for Offset of Futures Contracts 

RULE 1306. A Clearing Member may submit a request for offset in respect of 
futures contracts with the same underlying interest but a different unit of trading. where 
Exchange Rules permit such offsets. in such ratios as determined by the Exchange. Requests for 
offsets shall be submitted and offset positions shall be adjusted according to the procedures of 
the Cor.poration as specified from time to time. 
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RULE 1307. In the event that a Clearing Member that holds a long position in a 
series of physically-settled metals futures effects a closing sale transaction in the same series of 
futures contracts in the same account and is assigned a delivery intent in respect of such long 
position. whether or not such Clearing Member has received notice of such assignment, such sale 
shall be treated as an opening sale. and such Clearing Member may retender the underlying 
interest purchased by the Clearing Member under the assigned delivery intent by submitting a 
delivery intent with respect to the short position created by the opening sale in accordance with 
Exchange Rules. 

Failure by Clearing Member to Deliver or Receive Underlying Metals 

Rule 1308. (a) If a Delivering Clearing Member in respect of a physically-settled 
metals future has failed to make a deliverable vault receipt or warehouse depositary receipt 
available to the Exchange for delivery in the manner prescribed by Exchange Rules and Rule 
1302A. the Exchange shall notify the Corporation of such failure prior to the close of business on 
the business day prior to the settlement date and the Corporation may withhold pavment to the 
Delivering Clearing Member. In addition. the Corporation shall determine and assess the 
damages incurred by the Receiving Clearing Member as a result of such failure. taking into 
account the delivery payment amount, the market price of the underlying interest. market 
conditions generally and reasonable and customary transaction costs aPPlicable to transactions in 
the underlying interest. and such damages shall be paid by the Corporation to the Receiving 
Clearing Member and the Corporation is authorized to withdraw the amount of such damages 
from the applicable bank account of the defaulting Delivering Clearing Member. 

(b) If a Receiving Clearing Member shall refuse or fail to pay the Corporation the 
delivery payment amount due from such Receiving Clearing Member on the delivery date. the 
Corporation shall notify the Exchange of such failure by 10:00 a.m. Central Time (11 :00 am. 
Eastern Time) on the delivery date and the Exchange shall withhold delivery of the vault receipts 
or warehouse depository receipts representing the underlying interest. In addition. the 
Corporation shall determine and assess the damages incurred by the Delivering Clearing Member 
as a result of such failure. taking into account the delivery payment amount. the market price of 
the underlying interest, market conditions generally and reasonable and customarv transaction 
costs applicable to transactions in the underlying interest. and such damages shall be paid by the 
Corporation to the Delivering Clearing Member and the Cor,poration is authorized to withdraw 
the amount of such damages from the applicable bank account of the defaulting Receiving 
Clearing Member. 

(c) Every determination of damages by the Corporation in respect of a failure of a 
Delivering Clearing Member or Receiving Clearing Member pursuant to this Rule 1308 shall be 
within the sole discretion of the Corporation and shall be conclusive and binding on all Clearing 
Members and not subject to review. 

• • • 
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The proposed rule change was approved by OCC's Board of Directors at a 

meeting held on December 2, 2008. 

Questions regarding the proposed rule change should be addressed to Jean M. 

Cawley, Senior Vice President and Deputy General Counsel, at (312) 322-6269. 

Item 3. Self-Regulatorv Organization's Statement of the 
Pumose of, and Statutorv Basis for. the Proposed Rule Change 

The primary purpose of this proposed rule change is to revise OCC's By-Laws 

and Rules (collectively, the "Rules") to accommodate the clearance and settlement of Metals 

Futures and Options on Metals Futures traded by NYSE Liffe.2 Delivery of the metals 

underlying the Metals Futures will be made through the facilities ofNYSE Liffe by delivery of 

''vault receipts" (or, in the case of the "mini" futures contracts, through delivery of electronic 

"warehouse depository receipts") representing the underlying metals. Delivery is required upon 

maturity of any Metals Future that has not been closed out in an exchange transaction prior to the 

close of trading on the last trading day for the contract. In addition, delivery may be made, at the 

election of the seller of a Metals Future, on any business day during the delivery month. 

Delivery will be initiated by t:Pe submission to NYSE Liffe by the Clearing Member with a short 

position in the Metals Future of a notice of intent to deliver ("delivery intent"). Obligations to 

take delivery of the underlying metal which is the subject of a delivery intent will be assigned by 

NYSE Liffe to Clearing Members with long positions in the same Metals Future, and NYSE 

Liffe will notify OCC of the delivery and payment obligations of Clearing Members resulting 
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from delivery intents. Delivery of the vault receipts will be made through NYSE Liffe's 

facilities on the second day after submission of the delivery intent or maturity date, as applicable. 

Payment will be made through OCC's systems on this same date. Although delivery of the vault 

receipts is not made through OCC' s systems, the Clearing Agreement provides that NYSE Liffe 

is deemed to represent to OCC in connection with its notification to OCC of a delivery intent that 

it holds vault receipts sufficient to satisfy the delivery obligation of the Clearing Member 

submitting the delivery intent. This provision is intended ensure that delivery has been made by 

the delivering Clearing Member before OCC credits the purchase price to this Clearing Member. 

In addition, OCC will have a lien on the vault receipts from the time the delivery intent has been 

submitted until physical delivery against payment has been made. OCC will collect initial 

margin and pay and collect variation margin for Metals Futures as in the case of any other 

futures contract. 

The last trading day for Metals Futures is the third to last business day of the 

maturity month. The trading day for Metals Futures is 22 hours long, and spans two calendar 

days. As a result, a Clearing Member may sell a Metals Future to offset a long position before 

an assignment is made, or after an assignment has been made but before the Clearing Member 

learns of it. In this situation, the sale will be deemed to have created a new short position rather 

than closing out the long position. However, Clearing Members in this situation will be able to 

"retender" the underlying metals in satisfaction of their delivery obligations in respect of the 

short position. 

2 The proposed amendments are also designed to accommodate cash-settled futures that NYSE Liffe intends to 
introduce shortly after the transition of clearing services to OCC. 
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OCC proposes to expand Chapter 13 of the Rules to accommodate: the settlement 

of Metals Futures by physical delivery; the granting of requests for offsets between full-sized and 

mini-sized Metals Futures in the same contract month and year; the retendering of a delivery in 

the event a Clearing Member is assigned a delivery intent with respect to a long position that the 

Clearing Member has closed out; and the procedures to be followed in the event a Clearing 

Member fails to make physical delivery or payment at delivery settlement. Rule 1308 provides 

that, in the event of such a failure, OCC will make payment to the non-defaulting Clearing 

Member in an amount equal to the damages incurred by the non-defaulting Clearing Member 

from such failure, as determined by OCC. Such damages would, of course, be charged by OCC 

to the defaulting Clearing Member. 

Options on Metals Futures are American style. The last trading day for Options 

on Metals Futures is normally the fifth business day prior to the first calendar day of the delivery 

month for the underlying future. Submission of exercise notices at expiration and at other than 

expiration will be governed by existing OCC Rules, as supplemented by proposed Rule 1305. At 

expiration, OCC will apply exercise-by-exception ("ex-by-ex) processing procedures to expiring 

Options on Metals Futures. Under ex-by-ex processing procedures, a clearing member is 

deemed to have submitted exercise notices for options that are in the money by a specified 

amount (i.e., exercise threshold amount) unless the clearing member instructs OCC otherwise. 

The exercise threshold amount for Options on Metal Futures will be set at $.001. Article XII, 

Section 9 of the By-Laws would be amended to provide that the expiration time for futures and 

coinrnodity options traded on NYSE Liffe will be 7:00p.m. Central Time, which is different 

from the expiration time for other such options. OCC is also proposing to amend Rule 801 to 

pennit Clearing Members to submit exercise notices for Options on Metals Futures on the 



File No. SR-OCC-2009-06 
Page20 of24 

business day prior to expimtion. In light of the 22-hour trading day for the Metals Contracts, the 

filing, revocation or modification of exercise notices, or contrary exercise instructions in 

connection with ex-by-ex processing, for Options on Metal Futures and certain other classes of 

contracts identified by OCC, after applicable deadlines therefor, would be prohibited. 

NYSE Liffe will require that Metals Contracts be held separately from contracts 

traded on other exchanges, which OCC understands is intended to prevent the offset, for margin 

purposes, of Metals Contracts against contracts traded on other exchanges. OCC is proposing to 

add an interpretation and policy to its Rules stating that futures markets may impose such a 

requirement and explaining how Clearing Members may satisfy this requirement. OCC will 

provide notice to Clearing Members that NYSE Liffe has such a requirement. Additional 

changes are proposed to introduce the terminology necessary to support clearing and settlement 

of Metals Contracts, allow for the use of cash settlement in the event of a shortage of an 

underlying interest, and require that Clearing Members holding positions in Metals Contracts be 

members of the relevant exchange. The latter point is necessary because delivery is effected 

through the facilities of the exchange. 

NYSE Liffe currently clears the Metals Contracts at CME Clearing. However, 

OCC is scheduled to assume the clearing function for Metals Contracts traded on NYSE Liffe 

from CME Clearing during the last weekend of March, 2009. In connection therewith, OCC and 

NYSE Liffe have entered into the Clearing Agreement, which is generally similar to 

corresponding agreements between OCC and other futures exchanges but contains specific 

provisions concerning the delivery settlement since vault or warehouse depository receipts, as 

applicable, will be delivered through the facilities ofNYSE Liffe. It further contains additional 

commercial terms relative to the treatment of trade data, among others. The Clearing Agreement 
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is attached as Exhibit SA. OCC has prepared an information memorandum specifying the 

obligations of Clearing Members in connection with the transitio.n .. The memorandum, which is 

attached as Exhibit SB, will be distributed to all Clearing Members and will be considered a rule 

ofOCC. 

* * * 

The proposed changes to OCC's By-Laws and Rules are consistent with the 

purposes and requirements of Section 17 A of the Securities Exchange Act of 1934, as amended, 

because they are designed to permit OCC to perfonn clearirig services for products that are 

subject to the jurisdiction of the Commodity Futures Trading Commission (the "CFTC") without 

adversely affecting OCC's obligations with respect to the prompt and accurate clearance and 

settlement of securities transactions or the protection of securities investors and the public 

interest. They accomplish this purpose by applying substantially the same rules and procedures 

to transactions in Metals Futures and Metals Options as OCC applies to transactions in security 

futures and securities options. The proposed rule change is not inconsistent with any rules of 

OCC, including any rules proposed to be amended. 

Item 4. Self-Regulatorv Organization's Statement on Burden on Competition 

OCC does not believe that the proposed rule change would have any material 

adverse impact on competition. 
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Self-Regulatory Organization's Statement on Comments on the Proposed 
Rule Change Received from Members, Participants, or Others 

Written comments were not and are not intended to be solicited with respect to the 

proposed rule change, and none has been received. 

Item 6. Extension of Time Period for Commission Action 

ace does not consent to an extension of the time period specified in Section 

19(b )(2) of the Act. 

Item 7. Basis for Summary Effectiveness Pursuant to Section 19(b)(3) 
or for Accelerated Effectiveness Pursuant to Section 19(b)(2) 

ace is filing the proposed rule change for immediate effectiveness pursuant to 

Section 19(b)(3) of the Exchange Act and Rule 19b-4(f)(4) thereunder. Pursuant to Rule 19b-

4(f)( 4), a rule change may take effect upon filing with the Commission if it effects a change in an 

existing service of ace that does not (i) adversely affect the safeguarding of securities or funds 

in OCC's custody or control or for which ace is responsible or (ii) significantly affect the 

respective rights or obligations of ace or persons using the service. The products proposed to 

be listed by NYSE Liffe are commodity futures and options on futures within the exclusive 

jurisdiction of the CFTC, and ace will therefore clear such contracts in its capacity as a 

registered derivatives clearing organization under the CFTC's regulatory jurisdiction. 

Accordingly, although this rule change represents a change in aCC's existing service of clearing 

commodity futures contracts and options on commodity futures, that service is not within the 

jurisdiction of the Commission. This rule change will not affect the safeguarding of funds or 

securities in aCC' s possession because ace will apply the same procedures and safeguards to 
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the clearing ofthese contracts that it does to the clearing of securities options and security futures 

over which the Commission has direct regulatory authority. The respective rights and 

obligations ofOCC and Clearing Members with respect to matters within the Commission's 

jurisdiction will be unaffected. 

Item 8. 

organization. 

Item 9. 

Proposed Rule Change Based on Rules of Another 
Regulatory Organization or of the Commission 

The proposed rule change is not based on a rule change of another self-regulatory 

Exhibits 

Exhibit 1 Completed notice of the proposed rule change for publication in 

the Federal Register. 
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ExmBITl 

SECURITIES AND EXCHANGE COMMISSION 

(Release No. 34-_____ ; File No. SR-OCC-2009-06 

SELF-REGULATORY ORGANIZATION 

Proposed Rule Change By 
The Options Clearing Corporation 

Relating to NYSE Liffe Metals Contracts 

Pursuant to Section 19(b)(l) of the Securities Exchange Act of 1934, 15 U.S.C. 78s(b)(1), 

notice is hereby given that on ________ _, 2009, The Options Clearing 

Corporation ("OCC") filed With the Securities and Exchange Commission the proposed rule 

change as described in Items I, II and III below, which Items have been prepared by the self-

regulatory organization. The Commission is publishing this notice to solicit comments on the 

proposed rule change from interested persons. 

I. Self-Regulatory Organization's Statement of the 
Terms of the Substanee of the Proposed Rule Change 

The proposed rule change would revise OCC's By-Laws and Rules to accommodate the 

clearance and settlement of Metals Futures and Options on Metals Futures traded on NYSE 

Liffe. 



D. Self-Regulatory Organization's Statement of the Pumose 
of, and Statutory Basis for, the Proposed Rule Change 

In its filing with the Commission, the self-regulatory organization included statements 

concerning the purpose of and basis for the proposed rule change and discussed any comments it 

received on the proposed rule change. The text of these statements may be examined at the 

places specified in Item IV below. The self-regulatory organization has prepared summaries, set 

forth in sections (A), (B), and (C) below, of the most significant aspects of such statements. 

A. Self-Regulatory Organization's Statement of the Purpose 
of, and Statutory Basis for, the Proposed Rule Change 

The primary purpose of this proposed rule change is to revise OCC's By-Laws 

and Rules (collectively, the "Rules") to accommodate the clearance and settlement of Metals 

Futures and Options on Metals Futures traded by NYSE Liffe. 1 Delivery ofthe metals 

underlying the Metals Futures will be made through the facilities ofNYSE Liffe by delivery of 

''vault receipts" (or, in the case of the "mini" futures contracts, through delivery of electronic 

''warehouse depository receipts") representing the underlying metals. Delivery is required upon 

maturity of any Metals Future that has not been closed out in an exchange transaction prior to the 

close of trading on the last trading day for the contract. In addition, delivery may be made, at the 

election of the seller of a Metals Future, on any business day during the delivery month. 

Delivery will be initiated by the submission to NYSE Liffe by the Clearing Member with a short 

position in the Metals Future of a notice of intent to deliver ("delivery intent"). Obligations to 

take delivery of the underlying metal which is the subject of a delivery intent will be assigned by 

NYSE Liffe to Clearing Members with long positions in the same Metals Future, and NYSE 

Liffe will notifY OCC ofthe delivery and payment obligations of Clearing Members resulting 

1 The proposed amendments are also designed to accommodate cash-settled futures that NYSE Liffe intends to 
introduce shortly after the transition of clearing services to OCC. 



from delivery intents. Delivery of the vault receipts will be made through NYSE Liffe's 

facilities on the second day after submission of the delivery intent or maturity date, as applicable. 

Payment will be made through OCC's systems on this same date. Although delivery of the vault 

receipts is not r_nade through OCC' s systems, the Clearing Agreement provides that NYSE Liffe 

is deemed to represent to OCC in connection with its notification to OCC of a delivery intent that 

it holds vault receipts sufficient to satisfy the delivery obligation of the Clearing Member 

submitting the delivery intent. This provision is intended ensure that delivery has been made by 

the delivering Clearing Member before OCC credits the purchase price to this Clearing Member. 

In addition, OCC will have a lien on the vault receipts from the time the delivery intent has been 

submitted until physical delivery against payment has been made. OCC will collect initial 

margin and pay and collect variation margin for Metals Futures as in the case of any other 

futures contract. 

The last trading day for Metals Futures is the third to last business day of the 

maturity month. The trading day for Metals Futures is 22 hours long, and spans two calendar 

days. As a result, a Clearing Member may sell a Metals Future to offset a long position before 

an assignment is made, or after an assignment has been made but before the Clearing Member 

learns of it. In this situation, the sale will be deemed to have created a new short position rather 

than closing out the long position. However, Clearing Members in this situation will be able to 

"retender" the underlying metals in satisfaction of their delivery obligations in respect ofthe 

short position. 

OCC proposes to expand Chapter 13 of the Rules to accommodate: the settlement 

ofMetals Futures by physical delivery; the granting of requests for offsets between full-sized and 

mini-sized Metals Futures in the same contract month and year; the retendering of a delivery in 



the event a Clearing Member is assigned a delivery intent with respect to a long position that the 

Clearing Member has closed out; and the procedures to be followed in the event a Clearing 

Member fails to make physical delivery or payment at delivery settlement. Rule 1308 provides 

that, in the event of such a failure, OCC will make payment to the non-defaulting Clearing 

Member in an amount equal to the damages incurred by the non-defaulting Clearing Member 

from such failure, as determined by OCC. Such damages would, of course, be charged by OCC 

to the defaulting Clearing Member. 

Options on Metals Futures are American style. The last trading day for Options 

on Metals Futures is normally the fifth business day prior to the first calendar day of the delivery 

month for the underlying future. Submission of exercise notices at expiration and at other than 

expiration will be governed by existing OCC Rules, as supplemented by proposed Rule 1305. At 

expiration, OCC will apply exercise-by-exception ("ex-by-ex) processing procedures to expiring 

Options on Metals Futures. Under ex-by-ex processing procedures, a clearing member is 

deemed to have submitted exercise notices for options that are in the money by a specified 

amount (i.e., exercise threshold amount) unless the clearing member instructs OCC otherwise. 

The exercise threshold amount for Options on Metal Futures will be set at $.001. Article XII, 

Section 9 of the By-Laws would be amended to provide that the expiration time for futures and 

commodity options traded on NYSE Liffe will be 7:00 p.m. Central Time, which is different 

from the expiration time for other such options. OCC is also proposing to amend Rule 801 to 

permit Clearing Members to submit exercise notices for Options on Metals Futures on the 

business day prior to expiration. In light of the 22-hour trading day for the Metals Contracts, the 

filing, revocation or modification of exercise notices, or contrary exercise instructions in 



connection with ex-by-ex processing, for Options on Metal Futures and certain other classes of 

contracts identified by OCC, after applicable deadlines therefor, would be prohibited. 

NYSE Liffe will require that Metals Contracts be held separately from contracts 

traded on other exchanges, which OCC understands is intended to prevent the offset, f~r margin 

purposes, of Metals Contracts against contracts traded on other exchanges. OCC is proposing to 

add an interpretation and policy to its Rules stating that futures markets may impose such a 

requirement and explaining how Clearing Members may satisfy this requirement. OCC will 

provide notice to Clearing Members that NYSE Liffe has such a requirement. Additional 

changes are proposed to introduce the terminology necessary to support clearing and settlement 

of Metals Contracts, allow for the use of cash settlement in the event of a shortage of an 

underlying interest, and require that Clearing Members holding positions in Metals Contracts be 

members of the relev~t exchange. The latter point is necessary because delivery is effected 

through the facilities of the exchange. 

NYSE Liffe currently clears the Metals Contracts at CME Clearing. However, 

OCC is scheduled to assume the clearing function for Metals Contracts traded on NYSE Liffe 

from CME Clearing during the last weekend of March, 2009. In connection therewith, OCC and 

NYSE Liffe have entered into the Clearing Agreement, which is generally similar to 

corresponding agreements between OCC and other futures exchanges but contains specific 

provisions concerning the delivery settlement since vault or warehouse depository receipts, as 

applicable, will be delivered through the facilities ofNY~E Liffe. It further contains additional 

commercial terms relative to the treatment of trade data, among others. The Clearing Agreement 

is attached as Exhibit SA. OCC has prepared an information memorandum specifying the 

obligations of Clearing Members in connection with the transition. The memorandum, which is 



attached as Exhibit 5B, will be distributed to all Clearing Members and will be considered a rule 

ofOCC. 

* * * 

The proposed changes to OCC's By-Laws and Rules are consistent with the 

purposes and requirements of Section 17 A of the Securities Exchange Act of 1934, as amended, 

because they are designed to permit OCC to perform clearing services for products that are 

subject to the jurisdiction ofthe Commodity Futures Trading Commission (the "CFTC") without 

adversely affecting OCC's obligations with respect to the prompt and accurate clearance and 

settlement of securities transactions or the protection of securities investors and the public 

interest. They accomplish this purpose by applying substantially the same rules and procedures 

to transactions in Metals Futures and Metals Options as OCC applies to transactions in security 

futures and securities options. The proposed rule change is not inconsistent with any rules of 

ace, including any rules proposed to be amended. 

B. Self-Regulatory Organization's Statement on Burden on Competition 

OCC does not believe that the proposed rule change would impose any burden 

on competition. 

C. Self-Regulatory Organization's Statement on Comments on the 
Proposed Rule Change Reeeived from Members. Participants or Others 

Written conunents were not and are not intended to be solicited with respect 

to the proposed rule change and none have been received. 

III. Date of Effectiveness of the Proposed Rule Change 
and Timing for Commission Action 



The foregoing rule change bas become effective pursuant to Section l9(b)(3)(A) of the 

Act and paragraph (f) of Rule 19b4 thereunder. At any time within 60 days of the filing of the 

proposed rule change, the Commission may summarily abrogate such rule if it appears to the 

Commission that such action is neeessary or appropriate in the public interest, for the 

protection of investors, or otbetwise in :furtherance of the purposes of the Act. 

Interested persons are invited to submit written data, views and arguments concerning the 

foregoing, including whether the proposed rule change is consistent with the Act. Comments 

may be submitted by any of the following methods: 

Electronic Comments: 

• Use the Commission's Internet comment fonn 
(http/lwww.sec.gov/ruleslsro.shtml); or 

• Send an e-mail to rule-comments@sec.gov. Please include File Number SR
OCC-2009-06 on the subject line. 

Paper Comments: 

• Send paper comments in triplicate to Seeretary, Securities and Exchange 
Commission, 100 F Street, NE, Washington, DC 20549-1090. 

AU submissions should refer to File Number SR-OCC-2009-06. This tile number should 

be included on the subject line if e-mail is used. To help the Commission process and review 
I 

your comments more efficiently, please use only one method. The Commission will post all 

oomments on the Commission's Internet Web site (http://www.sec.gov/rules/sro.shtml). Copies 

of the submission, all subsequent amendments, all written statements with respect to the 

proposed rule change that are filed with the Commission, and aU written communications 

relating to the proposed rule change between the Commission and any person, other than those 



that may be withheld from the public in accordance with the provisions of 5 U .S.C. 552, will be 

available for inspection and copying in the Commission's Public Reference Section, 1 OOF Fifth 

Street, N.E., Washington, D.C. 20549-1090. Copies of such filing will also be available for 

inspection and copying at the principal office of the above-mentioned self-regulatory 

organization. All comments received will be posted without change; the Commission does not 

edit personal identifying information from submissions. You should submit only information 

that you wish to make available publicly. All submissions should refer to File Number SR-OCC-

2009-06 in the caption above and should be submitted on or before [insert date 21 days from 

publication in the Federal Register.] 

For the Commission by the Division of Market Regulation, pursuant to delegated 

authority. 

Secretary 

Dated:. _______ _ 
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AGREEMENT FOR CLEARING AND SE'ITLEMENT SERVICES 

This Agreement for Clearing and Settlement Services (this "Agreement'') is 
entered into as of March 9, 2009 between The Options Clearing Corporation, a Delaware 
corporation (the "Corporationj, and NYSE Liffe, LLC, a Delaware limited liability company 
(the "Market''). 

WHEREAS, the Corporation is registered with the Commodity Futures Trading 
Commission ("CFTC'') as a derivatives clearing organization and, as part of its business, 
provides clearing and settlement services in respect of commodity futures ("futures'') and options 
thereon (''futures options''), and commodity options (commodity futures, futures options, and 
commodity options are referred to herein collectively as "Commodity Contracts''); 

WHEREAS, the Market is a board of trade that has been designated as a contract 
market under the Commodity Exchange Act, as amended (the "CEA'') by the CFTC; 

WHEREAS, the Market is an "affiliated futures market'' (as defined in Article I, 
Section I of the Corporation's By-Laws) ofNYSE Area, Inc., which is an exchange that clears 
security option transactions through the Corporation (an "Options Exchange"); 

WHEREAS, the Market wishes to engage the Corporation to provide clearing and 
settlement services in respect of Commodity Contracts on underlying interests that are selected 
in accordance with Section 3(c) (collectively, the "Cleared Contracts''); and 

WHEREAS, the Corporation is prepared to provide such services to the Market, 
subject to the tenns and conditions of this Agreement. 

NOW, THEREFORE, in consideration of the premises and of the mutual 
covenants, terms and conditions herein set forth, and other good and valuable consideration, the 
receipt and sufficiency of which are hereby acknowledged, the parties agree as follows: 

Section 1. Market Representations. 

The Market represents that, as of the Effective Date (as defined in Section 26), (a) it is a 
limited liability company duly organized and validly existing in good standing under the laws of 
the State of Delaware, (b) it is a board of trade that has been designated by the CFTC as a 
contract market pursuant to Section 5 of the CEA, (c) it has rules that comply with the provisions 
of the CEA and regulations of the CFTC thereunder for the trading of Commodity Contracts (as 
amended from time to time, the "Market Rules") that are to be cleared by the Corporation in 
accordance with its By-Laws and Rules, (d) it has all governmental and other approvals and 
consents that are required to have been obtained by it with respect to the Market Rules, (e) the 
Market Rules are in full force and effect, (t) it has all requisite power and authority to enter into 
and perform its obligations hereunder and to conduct its business as currently conducted, (g) this 
Agreement is the legal, valid and binding obligation of the Market, enforceable against the 
Market in accordance with its terms, subject to applicable bankruptcy, reorganization, 
insolvency, moratorium or similar laws affecting creditors' rights generally, and subject, as to 
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eatbrceability, to equitable principles of genenl application, reprdless of whether enfolCallCilt 
is aouaht in a proceedina in equity or at law, (h) its amy into this Ap:emeat aad paformiiJtJ!I of 
its obliptiona hemmder do not violate or CODflict with any law applicable to it, any pmvision of 
its ccmstitutional documea1s, any order or judplcmt of any court or other agency of govemma 
appJicable to it or any of its 8IICts or any other agreemeut biDdiDa on or affecting it or any of its 
assets. (i) it is in compliauce with all rcsuJatiODS of the CFI'C applicable to a designated contract 
lllllbt 8lld (j) all govc:mmental and other approvals and c:onaents that 11e required to have been 
obtaiued by it with respect to tms Agleemeat tiave been obtainecllllld 11e in fW1 fon:e and effect 
8lld all conditicms of any such approvals 8Dd consents have been complied with. 

Section 2. Colpcmdion RepreleatatiODL 

The Corporation repreaeDtl that, as of the Effective Date, (a) it is a corporation duly 
orpniud aDd validly existing in good standing under the laws of the State ofDelawam, (b) it is 
a derivatives clearing orpnization registered UDder Section Sb(c) of the CEA and is permitted to 
provide facilities for the clauaace and settlemeat of Commodity Contracts. subject to ~pplicable 
regulations of the CFI'C, (c) it hu all requisite power and authority to eater into and perfimn its 
obliptiona bcnuDder and to conduct its buainoas as cummtly conducted, (d) the Aplement is 
the legal, valid llld binding obliption of the Colporation, enfon:eable against the Cmpcnlion in 
accordace with its terms, subject to applicable bankruptcy, reorganization, iDaolvency, 
moratorium or similar lawa aifectiua Cleditors' rights pnemlly, 8Dd subject, as to cmforccability, 
to equitable principles of gcnenl applicaticm. regardless of whether eafim:cmeat is sousht in a 
proceeding in equity or at law, (e) its emry into tbis Agreemeat aod performance of ita 
obligations bereunder do not violate or conflict with any law applicable to it. any provision of ita 
constituticmal doc:umeata, any cmler or judgment of any court or other agency of govaumeat 
applicable to it or any of its 888ell or any ccmtractua1 restriction binding on or atrecting it or any 
of ita assets, (f) it is in compliance with all regulations of the CFI'C applicable to the clearing of 
Commodity CoDtracts, (g) the CFI'C hu approved or permitted to become effective all By-Laws 
and Rules of the Corporation relatiq to Commodity Contract~, (h) all govemmental ml other 
approvals aDd consmtB tbat lie required to have been obtained by it with ICipect to this 
Asreanent have heal obtained and ue in fW1 force and effect aad all cxmditions of my such 
approvals mel ccmsents have been complied with, and (i) it is prepaxed to provide clellriug ad 
settlcmeDt services for Commodity Contracts. 

Section 3. Selection of Commodity Contllcts and Uuderlying Interests; Classe8 and Series 
of Commodity Contracts. 

(a) TJB)CI ofContud!l SuJUect to thi• Aaqcmart. The Corporation apea, subject to 
the provisions of the Agreement relatiDg to selection ofUDderlying interests. to provide clearing 
senices to tbe MaJbt for commodity futures, fUtures options and commodity optioas (u thole 
terms 11e defined in tbe Corporation's By-Laws) haviq tenDs pnerally similar to tbole of other 
1btures, 1btuns options llld commodity optiou tbat 11e p!e80Dtly or baeafter cleared by the 
Colporation. The cl0111111Ce and settlement of all such commodity contract1 shall be subject to 
the By-Laws and Rules of the Corporation as in effect 1iom time to time. Provisions of cleariug 
services for other types of contracts that 11e p!Op08Cd to be traded on the Maltet sba1l be subject 
to the conseat of the Corporation, which shall DOt be umeasonahly withhc:ld. 
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(b) Gonpl Crit«ja forUgtmying TnRnsts. 

(i) Mat~~~. The Corporation aarees to provide cleariq services, CQJII1I!CIICiq 
on the Eft:ective Date, fbr: (A) fUtures COidrlcta on metals that aze sett1ecl tluough the delivery of 
"wult mceipts;" and (B) optioDs on such 1Utmes coldracts. 

(h') Other UDdedyig IDtm;stl for Cmpgp!jty Future& pd Cnmmndity 
OJptiOPL The Market may select additicmal under1yiDg interests for commodity futures md 
commodity options subject to agreemc:ot of the Corporatioa, which sball DOt be ume&WDably 
withheld. The Corporation may, in its sole dilcretion acting reasoDibly, agree to clear 
CCJ!!!D10dity fiaturea aDd commodity optioaa on additicmal UDderlying interests (iuchuting types of 
llllda'lyina interelta) that are piOp08fld to be traded on the Madcet, subject· to such additioDal 
terms as may be aped between the parties wbareupon the clearing services sba1l be provided in 
acc:ordance with the terms of this Apeemalt subject to Sectionsl(e) aad (t) below. Jd used in 
this Agreemeat, UDiess otherwise aped in writing, the term "commodity option" aball bo 
limited to an Amaicm-style or Eumpean-sty1e option on a COiiii•+odity. In the event that the 
CorpoJation witbbolds its CODJeDt to such commodity 1btuns md commodity options it sba1l 
provide the Market with its leuoJII tbr so doing in writing aDd apees, upon request, to ccmsult 
with the Market to address the Colpomtion's S1atecl coacems. 

(iii) nth!!!' Undm:JyiDa 'f)mm 1br 'f)rom OPtions. The Mal:ket may select 
additional COIIIIDOdity firtures COI1tractB to be the underlying tUtmes for fUtures optioua to be 
traded on the Mlrket and cleared by the ColporatioD punuant to this Agreement, subject to the 
mllowiq CODditioDS: (A) such commodity fUture aball be traded on the Market and clead by 
the Cotporation; (B) each underlying filtuJal comract sball be open tbr trading at tbo time of 
selection or DO later thaD the date md time that the overlyiua fUtures option is opmed tbr tradiiJa. 
As uaecl in this Agreement, UDiess otherwise agreed in writing, the term "fUtures option" shall be 
limited to an American-style or Emopean-style option on a fUtures CODtract. 

(c) Procedures for Selection of Additicmal lipdrrJyina lnteJest&. The Mazket may 
select additicmal categories of UDderlyiDg interest~ for fUtures, fbtures options 8Dd COIIIIDDdity 
options to be cleared by the Corporation by completiJJ& and executina a Sdledule C in tbe fbrm 
attached hereto. A Schedule C aball be submitted when the Malket proposes to tilde any 
Commodity Coatract on aay type of "IDid«<ying interest other tbaa thole re&ued to Section 
3(b)(i) above. The Schedules C created punuant to this Section 3(c) lball be DUIDbcnd in a 
siDale sequence u Schedule C-1, Sdledule C-2, etc. For purposes of this Section 3, a "category" 
of uaderlyiDg interest refers to a geuaal cate&OtY such u bload-buecl stock indexes, beign 
curreacies, metals, etc. An liDderlying interest for a Commodity Cootact that is ph:ysicaDy 
settled sball be deemed to be in a diirerellt cateaory tban the U1111er1Jing interest for lilY 
Commodity Comract that is not physically settled. 1be Colporation shall have dilcretion to 
cletermiDe when a Schedule C is needed In adctitioa, whenever the Market wiabes to iDimduce a 
uew "class" of Commodity Con11act1 ("class" is defined in tbe By-Laws of the Corporation to 
mean all fbtuNa on the same UDCierlying inteJelt ad, in the case of optious, all optio.as of the 
same type llld style and having the same UDderlyina interest), the foUowing pmcedures shall be 
foUowed: 

3 
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(i) Tho Marbt sbalJ notify the Corporation by submitting a certificate as 
delcribod below (a "Certificate"): in the c:ase of a class of my CollllllOdity Contracts. as fir in 
acl"YIIIeO of tho propoaod tradins clay on which tho Market pmposa to c:ommmce trldiDg as may 
be apocified in the proc:edures of tho Colpomtion tiom timo to time. (A -aadiq day" ~ a 
day on which tho Cotporation is open for bwrin"AAI tbr the pmposo of ecmducting DlOilO)' 
settlement, DOt including the apiration date of my option contract that expires on a Satulday.) 

(ii) The Certificate sball set forth: (A) the type of contnct (fUture, filturos 
option, commodity option or other)i (B) tho complete JI8IDO of the Ulldmtying interest; (C) if an 
option, whether it is Amaican or European style; (D) the apitation or maturity c,clo of tbe 
elMs 8lld, if a tbtures option, tho applicable ndes which dotermi:Do tho delivery of tho liDderlyq 
futures contract upon aorcise of tho opUODi (B) the series lllllker, if my; (P) tho IDIIIJDCI' in 
which tho opoajDa and closiq settlement price is to bo detemrined; llld (G) the dlto on whidl 
the M&ubt pmposes to commeaco listing aad tradiDg CODtracts in the class. 

(iii) If the Ulldcrlying intelat for a fUtures contract is a securities index, tho 
Certificate sbalJ (A) identify tho indaxi and (B) identify tho owner or owuers of the iDdex and, if 
other than tho Market. explain tho basis for tho rigbt of tho Maltet to list and 1IBdo futunls on tho 
iDdeL If the index is not an UDC1or1ying index for other contract1 tbat are cloamd by tho 
Co!paration, tho Certificate shall also: (A) identify tho securities compoling the index by 
complete aamo, trading symbol aad CUSIP number (If applicable); (B) idoDtify tho repolting 
authority for tho index; (C) set out in detail tho motbod llld hqueacy of calculation of tho index; 
aad (D) in tho CillO of a futures option on a securities index future, idaltify tho px~ maturity 
date ofthe initial series. 

(iv) If tho UDderlying iDtorest for a fhtures contract or a commodity option is 
m index Qther than a securities index, tho Certificate sball also (A) identify the iDdex 8Dd state 
tbat it is not a group or iDdax of securities (mcluctiag my interest therein or buod on tbo value 
t1unof), (B) identify the constituoms of tho incfa, (C) identify tho reporting authority for tho 
inda, (D) sot out in detail the method and frequeacy of calculation of the index, and (B) identify 
the owner or ownas of tho index, aad, if other than the Maltet, explain tho basis for the right of 
the MDot to list and tracJo opticms on tho index. 

(v) In tho c:uo of m UDdcrlyiDg interest that is aeither an index nor a security, 
the Certificate sball contain tho in1bnuation JeqUired for an uudedying inciB to the extent 
applicable to tho Ullderlying int:cmst and such other information as tho Marlcet deems :te1evant or 
that may be required by tho Co!pOratioD. 

(vi) ID the caso of fbtures options, tho Catificato sha1l also state that tho 
Malbt certifiea that tho specitiecl1Diclerlying interest meets tho requinmeDta ofl(aXih) of this 
.AgnaDent ad tho Maltot has approved the listing llld trading of ti1tmes optiODJ to be cleared 
by tbe Corporation on sueh UIICierlying iDterest. 

(vii) Subject to Section 3(t) below, the Market may begin listing and trading 
Cleared Contracts in accxmlalu:e with tho following acbodulo: 
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(A) for a clau of index fbtunB, on the· tenth tradDJg day after the 
relmmt Certificate has been piOparly submitted to, and accepted by, the Colporation; amd 

(B) 1br a clau of other fiJtures IDd a clau of Olher fidules options or 
commodity optiODS, on a date mutually atped by the parties (agteement not to be umeascmably 
withheld or dela:yed) to be the first tnldiq day after the Corporation bas authorized the cleamnce 
and settlcmcmt of such ftdurea, tbturea optiODS, or commodity options anclao notified the Mmbt. 

(d) Notjce ofAd4itiopal Maturity or Bxpi:ration Dates. The Maltet: may intiOcluce an 
additicmal maturity or expiration date for Commodity Contmcta of any class previously eedified 
purauant to Section 3(c) above. as follows: 

(i) For a maturity or expimtion date in the cycle set tbrth in tho Certificate, by 
providing DOtice to the Corporation by o-mail to nog@thcocc.com or such other electronic means 
as may be mutually agreed upon by the Colporation aud the Mmbt:. or if o-mai1 (or such other 
electmnic meaas, if applicable) is uaavaiJable for any reiiOD, by facsimile. apecit)iDg the 
UDdcrlying intenlllt. the tmdurity or expiration date, the .-ies ID8Ibr (if any)- and the exCRise 
price in the cue of a series of futures options or commodity options. Such notice sball be 
provided in accordaDce with the procedures of the Corporation u specified by the Cozporation 
fiom time to time. 

(ii) For a maturity or expiration date not in the cycle set forth in the 
Certificate, by providing advance DOtice to tbe Cmpmation by e-mail or such other electnmic 
meaDS u may be mutually IIJl'CCid upon by the Colpondion and the llllllket, or if o-mail (or such 
other electronic means. if applicable) is uuvaiJable for any reason, by ficaimile, u 1ilr in 
advance of the pmposecl tradina day on which the Market pmposes to commem:e trlldin8 u may 
be specified in the procedures of the Corpmation &om time to time, specifying the underlying 
intcnst, the maturity or expiration date, the series marker (if any), the mode of settlemcmt in the 
cue of a series of commodity fbturea that ant not cuh-settled, and the exemise price in the case 
of a series offbtmea options or commodity options. Such JJOtice shall be provided in acconiaDce 
with the Corporation's ~as specified &om time to time. 

(e) 111ep1itv ppd llillk of I.ipjljty, NotwitbatandiDg any other provisions of tbis 
Apemeat, tbe Corporation sball have DO obliption to clear any Commodity Contract proposed 
to be 1raded by the Market UDleu coUDiel to the Colpondion is satisfied tbat the clearace 8Dd 
sett1emeat by the Corporation of such Commodity Contracts would DOt be (A) unlaw1bl or (B) 
likely to subject the Corporation to liability bued upon claims that cJ.earina aad settlina of such 
Commodity Contncts on sach interest infriDaes the intellectual property rights of third parties or 
otherwise. 

(t) Undclying lntemt Ceug to Meet Rpimnmg. In the event that the 
Colporation sba1l detemUne that an UDderlying interest bas ceased to meet any of the 
Rlquinmem& set forth in this Section 3 or tbat it has otbarwise become uolaw1bl or likely to 
subject the Corporation to liability for the Corporation to clear tnmsactions in Commodity 
Contnlcts on such underlying interest, the Colporation may give DOtice to the Malkct tbat it is to 
cease all trading of IIICh contracta cleared by the Corporation on such UDdr:rlyiDs interest or, in 
the alternative, to restrict tnmaactions in SDCh contracts on the Mm:et (i) to closing tlanllctioaa 
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or (n) to closing tnnaactioas Cor aU accounts o1ber thm the accounts of (A) market-maken 
audlor (B) mmnbars of the Market to the extent such memben execute opeuing tnmsacdons to 
facilitate the closillg tnmsactioaa of public CUitOmerl punwmt to the cmuina rules of the 
Matet. Aa part of any such DOtice, the Colporation shall identify the reascm(s) for the 
detenDination giving rise to the notice. The Corporation shall DOt be reqWred to accept for 
cl.aaec any tramsaction e1fected in violadon of such notice after the M8lket hu bad a 
reaiODible time to halt tradiJJg. In the evcat 1bat the Corpcmdion gives any DOtice punaaDt to 
tbil Section 3(f}, the Malbt aDd the Colporation shall promptly ccmsult with one IIIIDtber to 
detmnine an appropriate COU1'Ie of action to RStore the underlying interest to compliance with 
the requirements of this Section 3 or to permit the orderly and lawfblliquidation of open interest. 

(g) Monitoriu& ofTTndttJyjpg Securitv TM!I!!Ijes. The Malbt sbaU monitor the status 
of each DDderlyiDa security iDdax that it has selected in order to confinn 1bat the index n:maiDa a 
broad-based iDda aDd shall promptly notify the Co!pOI'Idion if it determines that the index has 
ccaaed. or is likely to cease, to meet tbe appJicable definition. If the index eeucs to meet the 
applicable defiDiticm. and in the opinion of COUD&el to the Corporation thme is a significant risk 
that the cleanmce of 1btura CODtractl on such index or futures optiODa on index 1btuml on such 
index by the Corporation would be UD1awfu1 or likely to subject the CoJporation to liability, then 
the provisicms of Section 3(1) above sball apply. 

(h) BmeGb by Marlret of kitjnn 3. If the Market, by reason of its acti0111 or its 
failme to act, shall have 1nached in any material respect the pmvisiODS of this Section 3, thco 
the CoJporatiOD shall not be oblipted to clear tiiD88Ctions in Commodity ContraiD deriving 
from or related to the 1nad1 (the "A.ffected TraDSICtioua") unless and 1lllti1 the Market has 
ccmectecl 811Ch breach in all material reapectB. The Corporation shall, promptly upon 
determiJDDs DOt to clear Affected Tnmsactions effectecl on the Maabt. DOtify the Madcet of such 
detamiDaticm; JIIPyjdN however', that the CoJporation will continue to accept A1fected 
Tnmsacti.ODS Cor cleuance until the Market baa hid a reasonable opportunity to halt 1rlding. 
unless acceptamce of such transactiODS tbr cl-.mce would be UDlawtbl or Jikdy to subject the 
CoJporation to liability. Such determiDation shall not affect the validity of any previously 
outsfalldiDs Cleared Contracts or any matched trade that the Corporation hu pmriOlllly acceptcid 
for clearance, mr relieve the Corporation of its oblipticms with ftiiPC'JCt thardo, nor lbaJl such 
demmination aft'ect any other obliption of either party UDder this Agreement or any remedy 
which sudl party may have or any riabt or obliption of any third party UDder the By-Laws and 
Rules of the Corporation. 

Section 4. Multipliar; Units ofTrading. 

Subject to any applicable timitations prescribed by the Market Rules or the By-Laws and 
Rules of the Colpolaticm. the multiplier or unit oftladin& as the case may be, of each aeries sbaU 
be designated by the Madcct prior to the time such series is first opeaed tbr trading on the 
Market. Uuleas the Market specifies otherwise, the unit of tractina for fiatures optio111 sbaU be 
one ccmtract in the saies offbtures UDderlying such option. 
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Section S. Compariaon of Transactions in Cleared Contracts; Settlement Prices; Ph)'lical 
Delivery. 

(a) M*b" Trade Rgpods. The Mllkd aareea tbat on each buaineu day it will 
compile a matched trade report of an tnmsactions in Cleared Contracts 8Dd all 
•exchan~tbr-physical• tnmsadioas effected by its membcD 011 that buaiDess day, IDd will 
1bmish IIICh report to the Corporation by such time or times, or on a real-time basis upo11 the 
implcmGitation of a le81-tim.e reporting facility between t1Je Mazket IDd the Colpmation, u tbD 
CoipOiltioa may reucmably prescribe, taking into CODSidcration the ability of the Market to 
provide such iDformation within such time bmea on a cost-effective basis. Tbe time by which 
the M81bt must fiunish such reports shall be u mutually agreed upon between the Malket IDd 
the Corporadoa. 

(b) Daily Settlcmept Priccl- The Malbt shall each business day, at such time IDd in 
such ID8IIDel' u the parties may agree. notify the ColpOl'Btion of the settlement price of each 
tbtmea coatnct. The Cotporation shall adopt such settlemeat price u the basis fbr deteunining 
the official settlement price fbr the business day, except in the cue of IDIDifest error or 
iDcoasiatency with its By-Laws 8Dd Rules or in any other' case in which the Colpmation 
l'e&IODibly believes tbat such settlameat price does not reaaonably mflect the value or price of 
the contract, in wbich case the Corporation, using its best effOrts to CODJU1t with the Market, shall 
dcltermine the official settlement price for such day; :gmyided.. however. that. in the cue of 
fimsible contnc11 traded on more than one exchange or DUIIbt, the daily settlement price will be 
cletennined by a method mutually agreed among the Colporation 8Dd an such axcbaqes, 8Dd in 
the ablau:e of such agreemem, as specified by the Colporation. In any case in which the 
Colporation fixes a daily settlement price other than (i) a price npplied by the MaJket or (ii) a · 
priee detenniDed by a method mutually asreed among the ColpOl'ltion and all exchanges trading 
a fuqible CODIIaCt, the Corporation will promptly ootify the Malket. The Market sbal1 
indemnify the Corporation 8Dd each of its cliMcton, officcn. committee members, agadl, aud 
employees iom 8Dd agaimst any and all liabilities, judgment&, claims, damages, expemes llld 
amounts iDcurreclaDdlor paid in seldement resulting ftom the Corporation's use of a settlemart 
price supplied by the Market in detaminiDs the official settlement price; provided. howeycr. tbat 
no such indemnification obliption sba1l exist if the Corporation has not used the settlement price 
supplied by the Market; 8Dd PJllyided .fjutber that, where the settlement price is with respect to a 
.fimaible COiltniCt traded on more than oae excbmp or mvtet, tbe MaJtet indenurificatiClll ahall 
extend only to the price supplied by it and cmly to the emat 1bat such price is used to determine 
the daily adtleDumt price in accordaDce with an agreed upon formula. The provisiODS of Section 
16 hereof shall apply to such indemnity (includiDg witbout limitation u regards rig1ds and duties 
u set out at Section 16(t) even if settlement occurs prior to an action's beiDg COIIIIIImiCDd) as if 
such indemnity were provided under Section 16(bXh") hereo£ 

(c) Fipal Settlement Price. The Calporation abal1 determine the final settlement price 
in respect of a series of&tures in accordaDce with ita By-Laws and Rules. 

(i) With respect to a 1btuiea contnct that bas an underlying interest traded on 
one or m.cne organi'«< Dl8lbtl, if the Colporation determines that the primary marbt(s) (u 
determined by tile Cmpotation) for the underlyina interest did Dot open or remain open for 
tradiDg at or befole the time when the settlemem price for such 1btuiea would ordiDarily be 
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determined. or that the price or other value used u or to determine the fiDa1 settlement price (a 
"tequirecl valuej in respect of a series of fbtures is otbarwise umeported. iDaccurate, umeHable, 
UD.aYiiJable, or inappropriate 1br such use, the CoJpOI'Idiou. using its bat etl'oltl to ccmsu1t with 
the Market, sball detennine the final settlem.eot price in conformity with the By-Laws ml Rules 
of the Corporation aad sball promptly not:UY the Market of its action. 

(Ji) With respect to a fbtures CODtract that baa an UDderlying interest that is not 
(A) traded on oae or more orpni:md markets or (B) an index derived .from CODititucmts traded on 
0110 or more orpnized markets, if the Cozporation shall ddermine that a required valuo (as 
detinecl in Section S(cXi)) 1br an UDderlyina inteJest or a constituent of an UDderlying iDdex 1br a 
fUtures CODtract is unreported, inaccmate, unreliable, UD&Wilable or iDappropriate for such uae, 
the Colp0t8tiou. using its best efforts to ccmsult with the Malbt, shall determine the fiDal 
settlement price in conformity· with the By-Laws and Rules of the Corporation 8Dd sball 
promptly notify the Market ofi1B action. 

(d) PI1Dica1 Deliyery. Tbe Ma!ket apeea that on each business day following a 
business day on which Notices of Intent (u defined in Section 6Ccl) have been submitted by one 
or DlOI8 Clearing Members in respect of Cleared Contnlcts that are tbtma physically settled 
tbiOugh the Market's Liffe Oumtian system, it will ftJmish a mport to the C01p0ndion, in such 
1brm u may be mutually ap:ed upon by the ColpOI&tion aad the Market, sufficient 1br the 
Corporation to determine the Clearina Member short llld IODg positiODS in such fbtures. that 
should be converted to delivery positions lllld the amount of each cash payment due to or 1iom 
each ClaiD& Member to be effected by the Corporation in payment for the related deliveries. 
The Malket shall separately provide a :notice to the Corporation by e-mail to topa@theocc.com or 
such otb« electmDic means as may be mutually asreed upon by the Corporation amd the Market 
ic:leDtifyjDa the Clearing Members that are oblipted to make or receive such deliveries md the 
payment obligations of each such Clearing Member in 1espect of such deliveries. 

Section 6. Clemmce ofTI'IIDSIICtions in Cleared Con1ra:ta. 

(a) Pmyitigp ofClprin• Sayices. The Corporation will provide at i1B own expease, 
punuant to and in accordance with the By Laws and Rules of the Co!poration aDd applicable 
rep11tory requhements, all service~ JeUODibly necesury to pe!foDD its obliptions UDder tbis 
Aar-nent. including without limitation the cleariDg 8lld settlement services idaltified in 
Schedule A attached heleto amd iDcolpcmlted herein. The Corpmation will have :no obligalion to 
any purchaser or seller or a Cleared Con1ract arising out of my delay or enor in the filiDa by the 
Malket of any !epOit of matched trades; pmvidM. howeyer. that notbina in this Section 6(a) will 
be ccmstruecl to relieve the Colporation of its obligation to accept aud clear such matched trades 
once received. Tbe Market agn:es to indemnify and hold harmlcu the Corporation 8Dd ead1 of 
its director~, officers, committee members, ageDts, and employees for any 1011 or damap 
incuned resultiDa fiom any delay in the 1iliDg by the Market of any report of m•tcbed tndes or 
ftom any enor in the infmmation so filed. other tban an error in information submitted to tbe 
MaJ:tet by a member of the Market or delaya or emma in the filing ofiDibmudion caused by the 
Colporation or systems UDder the control of the Corporation. 1be provisions of Section 16 
hereof sball apply to such iDdcmnity (including without limitation u repn:ls riahts and duties as 
set out at Section 16(e) even if settlement occurs prior to an action's being CODIIDellCed) as if 
such incfemnity were provided UDder Section 16(bXii) hereof. 
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(b) Clearig MgJm, For pmposcs of this .Agmemem "CleariJia Member'" meas a 
Commodity Futures a-iDa Member as de1ined in the By-Laws of the Cmporatioa. Any 
Commodity Futures C1eariDa Member tbat is a member of the Mllket may clear traDiactious in 
Commodity ContradB listed on the Market tJuouah the CoJpomtion. 

(c) MMk"'• Dgtip M tho Corporation•• Agnt for Deliveries. 

(i) The Market agmes to maintain as apit on bebalf ofthe Corpontion in 
IICCOldala with this Section 6(c) any ph)sical vault m:eipt or any electroaic Wlldlouse 
depository leceipt ("WDR") with respect to which a sel1iDg Clearing Member (the "Seeler") has 
delivered to the Market a notice of inteD1 (a "Notice of Inteat") to deHver either the electnmic 
vault receipt coaesponct;na to such physical vault n:ccipt or such WDR to tht: Corporation in 
order 1br the Colporation to deliv• lllCh electronic vault receipt or WDR to the pul'Cbasina 
Clearins Member (the "Buyer") in settlement of a Cleared Contract that is a sold or silver 1UtUie 
(each such vault nceipt or WDR. a "Pledged Vault Receipt" or "Pledpcl WDR." as the cue may 
be). 1be Madcet shall maintain each Pledpd Vault Receipt or Pledged WDR as qent on bebalf 
of the ColporatiOD, IIJd shall majntain the electroDic entry c:or:reapcmdjDJ to such Pledpd Vault 
Receipt or Pledaecl WDR in the name ofthe applicable Seller untillO:OO a.m.. Chicago time, on 
the date of settlement of such Pledged Vault Receipt or Pledged WDR (the "Cut-Off' Time"); 
movjdM that after the Market' a receipt of the Notice or 1nte11t 8Dd prior to the Cut-off' nme. 
such electronic emry shall be in the DIIDe of the applicable Seller to erideDce its oWDellhip in 
such Pledpd Vault Receipt or Pledaecl WDR but ahall not confer possession of or COD1rol over 
such Pledpd Vault Receipt or Pleclpd WDR to such Sellc:r. Upon the MJrket•s receipt of a 
DOtice by the Colporation of a defiwlt by the Seller or Buyer with respect to such Seller•s or 
Buyer•s obliptions to the Corporation in COIIIIIICtica with a Clelncl Con1ract (a "De&ult 
Notice") prior to the Cut-Off' Time with respect to a Pleclged Vault Receipt or Pledged WDR. the 
Markat shall contjnue to maintain such Pledpd Vault Receipt or Pledpd WDR tor tbe benefit or 
the COipomtion until notified otherwise by the Corporation and, subject to IJ'Plicable taw. shall 
deliver such Pledged Vault Receipt or Pledpcl WDR to the COJporation or its agent promptly on 
the illstrw:tious of the Colporation either by m•lrins appropriate entries on its books and records 
or. in the case or a Pleclged Vault Receipt. by physical delivery. As lq as the Maztet is 
maintainq a PledJed Vault Receipt or Pledaecl WDR on behalf of the Cmporation, the Market 
shall not comply with iDIIructions with !elpect to such Pleclpd Vault Recejpt or Pledged WDR 
fiom any periOD other tban the Corporation. 'lbe Market tbrther asr- to enter iDto such 
8piCIIlCiltS with the C01pOIBtion 8Dd to tlke such other actioDa Jiom time to time (mcluding 
ll1l1flNiments to the provisions of this Aar=neot) 11 the Colporation aud the Mattet detcmrine 
are reuoaable to 111ist the Co!poration in pc;rl'ectinJ its security iDterest in the Pledged Vault 
Receipts or Pledaed WDRs under the UDiform Commacial Code. If no Default Notice ja 
mceived by the .Market prior to the Cut-Off Time with Japect to any Pledged Vauh Receipt or 
Pledgecl WDR, (x) the Market shall proceecl in accontaDce with the then applicable Market 
Rules, aml tbe Colporation shall proceed in ICCOidance with the that applicable By-Laws and 
Rules ofthe Cmporation, in pmcessing the delivery and payment fur such Pledpcl Vault Receipt 
or Pledpd WDR aad (y) the Colporation lball have no fbrthc:r security interest m, aud tho 
Market sball bave 110 tbrther obliptions to the Corporation with reapect to, such Pledged Vault 
Receipt or Pledaecl WDR upon the oc:currmce of aettlomeat on the settlement date applicable to 
the relatecl Cleared Contract (the "Settlement Date"). 
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(ii) Whcu any now. to the Corpontion in respect of a Notice of Intatt 
received 1om any SeUer with re&]JCD to any Cleared Contract is submitted. or deemed 1JIIder the 
By-LawsiDd Rules of the Corpontion to have been submitted, by the Market to the Cmporation 
on the last tradiD& day for such Cleared Contract, the Market aball be deemed to rep1eseat ml 
warrant to the Corpontion on such date (the "Notice of ID.tent Date") and ccmtianing thmush the 
date that the Cmporati011 !eleases or is deemed to releue it& interest in the related Pledged Vault 
Receipt or Pledged WDR_ tbat tbe Market holds Pledged Vault Receipts or Pledpd WDRI, as 
the cue may be, IUfticient to satisfy the Seller's delivery obligation under the relevant Notice of 
Intent; provided, however, that DO such np!eiCiltalion or wammty abaU be deemed to have been 
made with teapeet to a Notice ofrnteat that is deemed, punuant to the By-Laws ml Rules of the 
Colpolation. to have been submitted to the Corpontion on the lilt tradiDg day for auch Cle&nld 
Ccmtnlct if the Market notifies the Colporation at or iiii!JIOdiately after the cloee oftnld.ina in the 
Cleared Colltract on such Jut tradina day that the Seller has &ilecl to mike available to the 
Marbt a vault nceipt or WDR sufticient to satisfY such Seller's delivery obliptiona UDder such 
Cleared Contract. In the cue of any such failum, the nmedies provided in the By-Laws llld 
Rules of the ColpOildion shall apply. 

(iii) Any repniHiltation aad wa1nmty d.eemecl made by the Market pUIBUIIIt to 
tbe precediq cJause (ii) of tbis p8I8Jr8ph (c) sball be deemed to iDd.ude a npreamtation IIDd 
wammty tbat the following statem.euts are true with tegiDd to each Pledged Vault Receipt md 
PlecJaed WDR te1atecl to such Cleared Contra:IB: the Chief Regulatory Officer ofthe Malbt (a 
"Responsible Oiticer") bas DO KnowledJe during the period &om the Notice of Intent Date to the 
Settlement Date of my Iieua or eacumbrances on or deime to any Pledged Vault Receipt or 
Pledpd WDR other than those of the Cmporatioa llld other than its own Hen for the stonge 
costs of Wll'ehousing the metals auociatecl with such Pledged Vault Receipt(s) or Pledged 
WDRs ("Storage Costa") and any other vault receipts or WDRs owned by the l8lmmt Buyer or 
Seller {the "Market Lien"). For purposes oftbis Section 6{cXiii). "Knowledp" aball mean tbat a 
Reapoasa"ble Officer aball haw received written DDtice of a lieD. eaeum1mmce 011 or clefeDie to 
the applic:able Pledged Vlllllt Receipt or Pledged WDR. shall have actual knowledp of the 
ccmtenta of such DOtice 8Dd shall have had a reasonable opportunity to take app1opriate action 
with reapect to such uotice. Tbe Malbt ~~pee~ that, with :respect to the Seller. the Marbt Lien 
relatiua to the Pledged Vault R.eceipt(s) or Pledpcl WDR(s) is waived as of the Notice of Intent 
Date tluoup aad includiug the Settlement Date, whether or DOt settlement OCC11I8 on auch date. 
The Malket fUrther rcpreaeuts llld wauillts to the Colpondion that the Mlrtet's Rules sball 
CODititute an a,pement by each Seller aubmittiD& a Notice of Intent llld each Bu)'m' to which the 
obligation to teeeive delivery of a Pledpd Vault Receipt or Pledged WDR has been 181iped by 
the Market tbat the Market will maintain the relevant PJedaed Vault Receipts or Pledpd WDRs 
• apnt on behalf of the Colporation in caae of a de&ult by the Seller or Buyer prior to 
settlement. For the avoidaDce of doubt, in DO event shall the Market maintain any Pledpd Vault 
Receipt or Pledged WDR for or on behalf of the Buyer or IIUbject to tbe Buyer's control tmor to 
the Market's making of an electronic eJdl)' on its books 8Dd records showiDa such Pledpd Vault 
Receipt or Pledpd WDR as owned by the Buyer, whieh entry the Market shall DOt make, aad 
shall DOt be obtipted under its Rule& to make, until the Cut-off Time ml ollly 80 JoDs is DO 

Defiwit Notice hal been delivcnd with 1espect to 8UCh Pledpd Vault Receipt or Pledged WDR 
prior to the Cut-otflune. The Corpondion represents and warrants to the Madtet on each Notice 
of JnteDt Date 8Dd Settlement Date that a security interest bas been granted by both Buyer and 
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Seller to tbe ColpOfltion UDder the Coqxxation's By-Laws and Rules in my Pledged Vault 
R.ec:eipt or Pledged WDR and that tbe Market's maintaining any Pledged Vault Receipt or 
Pledged WDR on behalf of tbe Corporation is authorized UDder the Coi]Xfttioa's By-Laws aDd 
Rules. 'lb8 Cmporati.on 1brtber repments IIDd wmants to the Market tbat the Corporation's 
security interest in any Pledged Vault Receipt is released immediately upon tbe oc:cumnce of 
settlement on the Settlement Date, proyidecl that the Mllket bas not received a Notice ofDefault 
Jiom the Corpomtioa prior to the Cut-Oft'Time. 

(iv) In the cue of a Pleclpd Vault Receipt, the Jepl es '''Don IIJd wmanty 
deemed made by the Market pU1'I1IIDt to clause (ii) of this Section 6(c) shall be deemed to 
include the followiDa stateaumts: each such Pledged Vault Receipt (I) has been issued by a 
pemon eapged in the businns of storiDa metals, (ll) by its terms provides that the metals 
covemd by it are to be delivered to bearer, (Ill) provides the llddrMs of the warehouse or other 
place where the metals are stoied, the date of issue of the receipt. a description of thD metals or 
of the pachaes containing than, the origiDal sipatme of the storer or the atom's authorlzed 
apm, and (IV) is in phJBical form aDd not in electloDic timn (altbouah eatitlemem thcnto is 
recorded by the market eJectronically) and is being held by the M8lbt as agent on bebalf of the 
Corporation pending tbe Settlemant Date. In the cue of a Pleclpd WDR. the Jeprese:atation and 
W8ll'llllty deemed made by the Market p1llRIIIt to clause (u) of this Section 6(c) sball be deemed 
to include the repteiiCSDtltion and wammty tbat the Pledged WDR ICfiJ s=rta a pmporticmal 
iJdaest in a wult receipt or pool of vault receipts held by the Market ("UndedyjDg Vault 
Recciptsj, that such proportional interest is sufficient to cover the quantity of metal represented 
by the WDR. and that the statements made pursuant to the precedinasmteace with respect to a 
Pledpd Vault Receipt are true with :respect to each such Underlying Vault Receipt. 

Section 7. Acceptance of Transactions in Cleazed Contracts. 

The Corporation agrees to laCpt, in aa:cordaDce with aud subject to ita By-Laws lllld 
Rules, all matchecl trades in Cleared Contracts that are properly submitted to it by the Mllket in 
accordaDce with procedures lllld practices of which the Mllket is informed with reaaonable 
advaace notice. Upon submission of a matcbed trade to, aDd acceptaDce of such matched trade 
by, the Cmporation, the Cmporation shall be substituted tbmuafl contn&:tua1 novation, 11 

provided in its By-Laws IDd Rules, u the counterparty to each of the Clearing Members tbat 
were parties to the matched trade. For purpo~~ea of the pncedina sentence, a Clearing Member to 
which a trade is given up in accordance with tbe Corporation's a11Dcation procedures sball be 
deemed to have been a party to such trade, and the party aiviDa up such trade shall be deemed 
not to have been a party to such trade. 

Section 8. Non-Dilcrimination 8Dd Consultation. 

(a) CAn Acrrpprt!, So lcmg a all coDditions on the obligations of the 
Corpolation to clear Cleared Contracts for the Market, II set fmth in Article XU of the 
Colpomtion's By-Laws, continue to be satisfied, the Co!poralion I8ROI not to amend itl By
Laws or Rules in any m81!Da' 10 as to limit ita obliptions benuader to clelr aud settle 
tmDBactions in Cleared Contnds effected on the Market, IIDd fbither agrees tbat it will not 
unfilirly discrimiDate amons markets 1br Cleared Con1rlcts with reprct to the nature or quality of 
the services that it provides or the priority tbat it assigns to providing such aervices. If the 
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Colporation makes a chaDge to ita staDdmltbrm fi1tuJel aareemcmt fbr cleariJig and settlement 
services (tbe prototype of1bis Apement), the Colporation sball offer to amend tbis Agteement 
to conform it to tbD revised ataadard Conn. 

(b) Pmduct ])Mjm fratPm. The Corporation asreea that it will CODSUlt with the 
M8lbt 8lld use MUODable etlbrts to incorpomte in ita By-Laws, Rules and proc:edurel pmduct 
dcliga features specified by the Malbt 1br Cleared Contrlctl traded or proposed to be tnded on 
the .Malket aad cleamd by the Corporation. 

(c) PIPJ)OICd RWp Qwpp. Baeh party sba1l fbmish copies to the other party of all 
propoaed rule chauaes that would have any material impact on the other party, ita Clearing 
Memben or membcn. or tbe Cleared Contrada traded on the Market and cleared by the 
CoJporation. Such copies abal1 be funU!Ibed to the other party no later tban the time tbat tbey are 
filed with the SBC or the CFI'C; 8Dd if DO aud1 fiHns is JDide, then no later than the time that the 
chaqe is made available to members of the party or is otherwise made public or pJaccd into 
effect. 1be party pmpoaing clvmps to its rules ahall use :reuouable eftbrtB to c:oDSU1t with the 
other party before filing the chaup or PlaciDa it into e.tfect if the party pmposing the chaDp 
believes that the dJaaie is one with respect to which the 01her party would want to have adVBDCe 
notice aadoppo:rtullity to comment. This Section 8(c) does not require disclosure to the other 
party of any infmmation contained in a rule :ti1iDg for which the filina party has aouaht 
ccmficlential treatment fiom the apncy with which it is filed or which is otherwise ncm-public 
information. 

0 0 0 

(d) P.;.,mmpb Allliatapce.. ep4 Otbs Rpgn;g. Bach party shall provide tbo 
penoDDel, lllistance,:ancl other n1110urc:es neceaary to receive or provide, as applicable, services 
UDder this Clearuii ·AJreemeat, includiag viitiiOui" limitation: (i) IICIIior· managemart and 
ovenisht; (li) competalt technical 8lld support &taft; (iii) outside experts or consultants, 11 

needed; (iv) cteatioa, maintenance and enfon:cment of all necessary By-Laws aud Rule~ of the 
CoJpomtion (m the cue of the Colpolation) 8lld Malbt Rules (in the case of tbo Market); (v) 
new product development cooperatioa; aud (vi) timely review, testing (where necessary) and 
appmvals 1br s,atem and tec1mical requirements. The type and extent of review aud testing that 
the Cmpolltion is requUed. to perfonn or participate in perfDDIIina shall be determined by the 
CoJpomtion ex=iliDg_l'0880111ble diacretioa beiDa mind~tl of good iDdusay practice. 

(e) Corpntjw Tecbnnloa. The parties shall bear' their own costallld expeliiC8 in 
respect of the development, upkeep, licenaiDg ao4 the rmmina of their respective tedmoloay as 
used to provide or receive the clearing services hcRunder. Each party agteeS to pmvide 
reuonable advance notice to the other with reprcl to changes to its technology which may give 
rile to a need fbr tho other party to effect a cbmp in its tecJmoloay for pwposes ofprovidiJJs or 
receiving tbe clearing services berewuta' (as the cue may be). 

Section 9. Limitations of Authority aud Responsibility. 

The~~ ;aiJlbave no authority ~i--bility to establish or mfon:e stadards 
relating to the CODduct of tradiDg on the Madtet by its members or the supervision of any aapect 
of the coDduct of such memben with their cuatomen, except 11 specifically provided in the 
By-Laws and Rules of the Corporation. The Corporation shall have no respo1111Dility fbr maldng 
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disclosure to customers of manben of the Mllket or otbel' customer~ regardina Cleared 
Conttactl or 1l'adfDa therein on the Market Bc:ept that the Colporation shall fimrisb to the Mmket 
such infoJmation mpntiDa the Colpolltion IDd the clearance by it of Clemed ContrK11 u may 
re&IOII8bly be requested by the Marbt forpurposa~ of disclosme to custom• or regu1atms. 

Section 10. Margin Requirem.eata ofColpomtion 

The Cozporation shall establish in ita By-Laws llld Rules, md shall have the 
reapcmaibility to eaforoe. requilementa as to V1lriation (mark-to-market) pa:ymcats to be IDide 
betwem the Colporation and ita Clearina Members, and the amoUDt and form of margin useta to 
be dcpolited or maintained with the Colpmation by its Cleariug Members. in respect of positions 
in Cleared CoDtracta. rn the event tbat the M8lbt at any time believes that margin levels 
established for Cleared Contracts by the Corpcmdioa are inappropriate, the Mmket may so 
in1b1m the CorporatioD, ad zepre8Ciltativea of the Cmpomtion will promptly make themselves 
IIVIilable to diacuss the matter with reprewnlativea of the Market, 8lld the Co!pmation shaD give 
due CODSideration to any facts or analysis preseoted by the Market. UDleu required by law, the 
Corporation sball not without the prior written approval of the Market: (i) mab Cleared 
Contncta listed for 1ndiDa by the Market tbqible with Cleated CoDtracta listed for tradiDg by 
any other lll8lbt, excbanp, electmaic tndiDg platform or otber entity; or (ii) enter into or 
otberwise give eft'ect to any form of cm111-margiuina or risk ofliet involvina a eontract listed by 
the Market. At the request of the Market, the Corporation sball coopmte with the cleariDg 
operations of the Market's affiliates in Europe to implement cross-marginin& subject to legal 
and teclmical teuibility and neceaauy regulatory appmva1s. 

Section 11. FinaDcia1 Requinments for Clearing Memben. 

The Corporation sball establish in ita By-Laws and Rules fiDaDcia1 responsibility 
standards with wbich its Clearing Members must comply. The Corporation sball conduct mgular 
ad continuous moaitorbJa of the positions, tnmaaetions, capital IDd mqin of CleariDg 
Members, bued upon the information reported to it in acccmlance with the By-Laws aDd Rules 
of the Corporation aud oth« information made available to the Corporation. 

Section 12. Rights aocl Obliptions ofPurchasen aad Sellen. 

(a) The Market Rules aha1l specifically provide tbat the right& aad obliptioas of 
pmchlsers ad sella of Cleared Contraets, including but not limited to rights and obliptious in 
reapect of clearins 8lld settlement, Vlriation paymada IDd perfbrmaa:e at maturity, aad in the 
case of futures options IDd commodity opticms, upon exercise thcnot ahall be as set forth in the 
By-Laws ad Rules of the Corporation. 

(b) The Market Rules &ball specific:ally pmvide that any member of the Market wbose 
mcmbonbip is zevoked or terminated will remain bound by the Marbt Rules, the Corporalioa's 
By-Laws aud Rules mel applicable law, in each case to the exteDt applicable, IIDd llll1iect to the 
jurisdiction of the Maztet with respect to any and an matters arising from, related to, or in 
CODDeCtion with tbe status, aons or omissions of such member prior to such revocatioD or 
tcrmiDation. 
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SectiOA 13. Fees b' Clearing semce.. 
(a) The Colporation sball establish fee ~ fbr the services it pcrtbrms tDr 

Commodity Futura Cleariq Members CODiisteDt with the provisi001 of the By-Laws of the 
Corporation. Such fee structures shall provide, 1111111' lllltJ. that fees for .mces charged to 
members of the M'albt lhal1 not be greater thaD the fees charged by the Corporation in respect of 
substantially similar products ofliDd by the OptiODI Exchanges or other thtu!es llll1bts u set 
forth in the Corporation's publisbed Schedule of Fees. NotwithsbmdiDs the foregojug, the 
Corporation may o1fer altmlative fee structures or fees to such excbanges or marbta 10 long u 
it offcn the ume alternatives to the Market OJl substantially the same tem11 aud 10 lq u the 
altemative fee structure provides for the equitable allocation ofreuonable dues, fees, 8Dd other 
cJwps llllODI ita CleariDa Mc:mbem iucludins CleariDg Members that are members of the 
Mmket. Actual clearina fees paid (net of any rebates) may thfl'efore differ amona exchmp or 
.ID8Ikets that select different fee structures. 

(b) The Malket rcaerves the right to cbarae additioDa1 exchaoge fees tbat may iDclude 
clearins ami post tnde 8Dd aaciDaly services tbaeto evaa where the Corporation does not chazp 
such a fee. If applicable, the MaJket agms to calculate and seucl to the Colporation a file of 
excbaDge fee llllOUIIts by CleariDg Memben, and the Cmporation agrees to biU 8IUI collect. on 
behalf of the M81bt. a single COD.IOJidated ~chaage fee for each member of the Market. 

(c) For so long as the Market qualifies as an "affiliated futures market" under the 
Corporation's By-Laws, the COipOI'IItion shall provide cleariDg services to the Market at DO cost 
to the Malbt aad sball not levy apint¢ the market any charges for tccbnology pmviclecl by the 
Corporation. 

Section 14. Programs and Projects. 

The Colporation aarees that anyprognm or project designed to lllist one or DlOie fUtures 
markets which it develops at its own expease or which it originates will be made available 
promptly fbr the benefit of the Mazket. Without limiting the paerality of the fbJe&Oin& the 
Corporation agrees that, if it propoaca to clear any Commodity Coldrlct for any Opti0111 
Bxchanae or other 1Utuna market, it will ofFer to clear such Commodity Contract fbr the Market 
OD terms that are DO less mvmable ~any material respect. 

Section 1.5. Jnfcmnation Sharing. 

The Colpmation agrees that it will fbmish to the Malket all infOrmation within its 
polseuion reJatiDa to Clearina Members tbat are members of tbe Mllk.et or tbat clear trldcs 
made on the Market (whether or not members), and intbrmation teg1ll'diDa Cleared Ccmtracta 
traded on the Malket, to the extent le880DIIbly neceuary for the Market to perform ita reanlatnry 
respcmsibilities under the CBA and CFTC regulations or to the extent that the Corporation 
beJieves that such information could have a material impapt on the ~ iDcludiDa without 
limitation reporting requirements pumuant to CPTC R.egu]ad.ons 16.00 and 16.01 (u may be 
lllllfiJded fmm time to time). In addition, each of the Corporation and the Marbt qreea to 
provide the other with information u specified in Schedule B attached hereto and in&mporated 
herein. 
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Section 16. TDdermdtication. 

(a) By the CoiJIOIItioa. 

(i) The ColpOl'lti.on apeea to indermrify IIIII bold balmless the Malket and 
each of ita directors. o.ftic:em. committee members, asems aDd employees (each a "Market: 
Iadcmmified Party" and collectively l:efatecl to as the "Market Iadmnnified Parties") ftom IIIII 
against any 8lld all loss, damap and exjNmse arising out of or based on lilY violation or alleged 
violation by the Colporation of any of the tenDs of this Agteement. This indemnity aareemmt 
shall be in addition to m.y liability which the Co1p0rltion may otherwise have. 

(J.i) The CoJporatioD agrees to indemnity aDd hold harmless each Mllket 
Jadmmifiecl Party ftom aDd against m.y and all liabilities, judgmeats, claims, damages, expenses 
8lld amounta iDcurrecl 8DIJ/or paid in settlement (collectively refared to as ~ in 
COIIDOCtion with any actiou, suit. litiptiou, claim or proceerting CX'11!!IIf'DCed by any penon to 
which any such Market IDdermrified Party is made a party defaxlant, or is threateDecl to be made 
such a party, arising out of or baaed upon my violation or alleged violation by the Cozpcmdion of 
any terms oftbis Agreement, my alleged defBult by the Corporation in performillg ita obtiptions 
in acccmlance with its By-Laws and Rules in respect of any 1nDsaetion in Cleared Coatnlc1s it 
acc:cpta fbr clearia& and any violation or alleged violation by the Colpontion of any law or 
governmental ngu1ation. In the event that a Default Notice is delivenld by the Corporatioa 8IICl 
the Cmpcxation takes delivery of a Pledged Vault Receipt or Pleclpd WDR punumt to Section 
6(c), the Colporation &srees promptly to indemnity aDd bold hmuless each Market Indermrified 
Party for any Stmap Colis that are due during or attributable to the period &om tho time that the 
Co!poration takes delivery of or gives iDstructioas with respect to the traasfcr of such Plodpd 
Vault Receipt or Pledpd WDR uatil the elate of disposition of such Pledged Vault Receipt or 
Ploclpcl WDR to a tbird-party buyer. This iDdermrity agroemem sball be in addition to any 
liability to any Mmkot IDdenmified Party which the Colpolation may otherwise have. 

(b) By the MaJVt. 

(i) The Market aarees to indemnity lllld hold balmless the Corporation IDd 
each of ita dbectors. officers, committee members, agents ami employees (each a "Co!poration 
Indermrified Party" 8Dd coUectively referred to as the "Cooporation IDdemnified Parties") fiom 
8Dd apinlt any ad all loa, damap IIIII apease (whether or not such loss, dama&e or expeuse 
is reimbursable by pro rata charges to the Clearing Fund contributions of ClemiDg Members) to 
the extent arising out of or baled on (A) my violation or alleged violatioo by the Madcet of my 
of the terms of this Agreement; (B) any violation or alleged violation by the Market of any law 
or goveJ'IIliUDitB) regulaticm; (C) the Malket's assipment of delivery oblipti.ons in respect of 
1btures contract~; (D) tho Market's proce11ing of ph,aical deliveries in respect of Qeared 
Contracfl. includiq without limitatioo perfoaming the vault receipt administration 11mctiDn and 
operating the supportiDs teclmolo&Y mr tnwsfer of receipts between CJ.oariq Members; or (E) 
the Malket's creation and tmsmissioo to tbe Coapomtion of data settiDa forth the financtal 
obligat:iODS of each CI.mg Member upon settlement of any Cleared Contnct. This indemnity 
agteemad: shall be in addition to my liability which tbe Market may otherwise have. 
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(ii) The M8lket asreea to iDdiii!IDjfy aad holcl hanDless each Colporation 
Incleanrified Party 1i'om aad apinst any 8Dd all Losses (whether or not such Losses are 
reimbursable by JII'O rtllll charges to the Clearing FuDd ccmtributions of Clearing Members) in 
COIIJUdion with any action, suit, lmption, claim or pmceertina commenced by any penon, to 
which any IIIJCh Corporation Jndenmifiecl Party is made a party defaadant or is tbreateaed to be 
made such a party, 8lilina out of or baled on (A) any violation or alleged violation by tho Madret 
of my of the tams of this Agleemeat; (B) any violation or allepd vioJation by tho Market of 
any law or governmeatal regulation; (C) the Market's assignment of delivery obliga1ions in 
respect of :futures contracts; (D) the Madcet's )m:lelsiq of physical deliveries in respect of 
Clcarccl Contracts, includina without limitation perfomling the vault receipt administra1ion 
fimction and opcratina the suppoJtiD,g teclmoloJy for tnmlfer of NCeip1l between Clearina 
Memben; or (E) the Market's cnation IDd transmission to the CorpOJation of data scuin& forth 
the fiaaucial obligations of each Clearina Member upon aetdement of any Clemd Contract. This 
indemnity ap=emaa sbaU be in addition to any liability to any Corporatica Jndenmifiecl Party 
which the Market may othc:nvise have. 

(c) lpdmmjfipttjon iA Bfi!!QOCt of Sectimi 6Cq). Without limitiaa the pDCI'Ility of 
subsec:tioDs (a) and (b) above. the Market specifically agrees to iDdemnify 8Dd holcl harmless the 
Coip018tion fi'om and apinst any or all losses su.fl'ered by the Corpora1ion as a result of the 
Market's failule to comply wi1h its obligations to the CcBporatioD set forth in SectiOD 6(c); 
provided that the Market shall not be obligated to so iadmurify the Co!pOI'Bti.on in respect of 
1osaes caused by tbe Colpomtion's own neaJipnce or miscoDduct or res11Jtjn1 fiom tbe 
repRS=tation. md wammty made by the Market in Section 6(c)('w) (reprdlas of its truth or 
accuracy). Further, the Malbt sba1l have no liability wbataoewr to the Co!pmation in teapeet of 
any losses or damages of lilY kind iDcurred or aumed by the Co!pontion relating to such 
represeatatiou 8Dd wammty (regazdless of ita truth or accuracy). 

(d) Tndmapific;ation in Rcgct of IpUplll Property. Witbout limitiDg the 
generality of IIUbseictions (a), (b) and {c) above: (i) the Corporation specifically apes to 
indcrmrify and hold harmless each Mazbt Jnctenmified Party, IIDd the Malbt specifically apees 
to mdmmify 8lld hold harmlea each Co1p0ration Judemnified Party, fi:om and agaiDst any llld 
all Lolaes (whether or DOt in the cue of the ColpOtltion such Losses are reimbunable by JII'O 
1'tllll c.barps to the Clearing Fund ccmtn'butions of Clarin& Members) in ccmnection with any 
claim or caue of action for pateat iniingement or other intellectual property Jaw violation, 
where such claim or cause of action ~elates to intellectual pmpaty that is developed or used by 
tbe indcamifyiDa party in ccmnection with tbe activities to be enppd in bcmmder, provided 
tbat for pu1p01e1 of this provision the Corporation shall DOt be deemed to have usod any such 
intellectual property developed or used by the Market solely by virtue of cJ.earina tndes eucuted 
on the Market; 8lld (h) without limiting the gerun1ity of clause (i) above. the Mabt specificaUy 
qrec~ to indamrify llld hold harmless each Corporation JDdmmifiecl Party fiom IIDd apiDst any 
aDd all Losses {whether or not such Losses are reimbursable by pro 1'lllll charges to the a.ing 
Fund contributions ofC~ ~)in connection wi~ any action. suit, litiption, claim or 
pmoeeding commeaced by lilY peraou. asserted agaiDSt a Corporation Indenmified Party or to 
which a Co!poration IDdennrified Party is made a party defen4ant or is threatcDecl to be made 
such a party, or is subjected to discovery or testimcmill obligations, to the exteat arising out of or 
baled on {A) any allegation that the Mllbt does not bave tho right for any reaaon to list aDd 
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trade any contract traded or proposed to be 1r8ded on the Market, or (B) any allegation that the 
listing and tmdiD& of a COJdrlct by the Market. tbe issuance by tho Co!ponmon of the contraet so 
listed IDd traded. or the clcaraoce llld settlement of such tmdel by the Colporatiaa COD8titutes 
unfair ccuapetition or 111\iuat emidunent or infi:inps. interferes with or misappropriates the 
intellectual property, coldl:act. common Jaw or other riahts of a third party, iDclwling without 
limitation the OWIICI' of any proprietary index or any liceDiee of such iDda or derivative pnxlucts 
baaed theroou. 

(e) J,imitation on Ripg Conf'c:md. The provisioua of this Section 16 are not 
intalded to ccmfer any rights upon any penon other than Colporation Indemnified Parties, the 
Market Indemnified Parties, BDd each pmcm, if any, who controls tbe Malket witJDn the 
meming of Section 13(b) of the CEA. · 

(t) Rirbte egd Pptjm Whg Mon CommcmcecL · Promptly after receipt by an 
indannified party UDder Section 16(a)(u), 16{bXii), 16(c) or 16(d) hereof of notice of 
comlll«fcemCIIt of any actiou, suit, litiptiou, clabn or proceeding in which such jndmmjfied 
party is made a party defcmdant, such indmmifiecl party will, if a claim in respect thereof is to be 
1Dide apinst an indcnmifyiDg party under such Sectiou, notify the iDdeamifying party in wridng 
of the commaacemem thereof; but the omission so to notify the ~ party will DOt 
relieve it 1iom any liability which it may bave to any iDdemnified party otherwise than 1lllder 
such Section. In cue any such action is brought against any indemnified party, BDd it promptly 
notifies an indemDifyina party of the commtmam~ent thaeot; the iDdamDifyiDg party will be 
c:atitlcd to participate ill. and, to the extent tbat it may wish, joiutly with any other iDdemDifyiog 
party similarly notified. to IIIDIIle IDd control the defcmse thereof; with COlllllel choscu by it, and 
after notice fiom ·the iDdemDifyina. party to IIIICh indemnified party of its election so to 8I8UIIlC 

the defeue thcnot; the indemnifyiDg party will not be liable to such jndannjfied party UDder 
such Section for any lepl or other cxpcmsea BUbsequently incurred by such indemnified party in 
CODDeCtion with the def'eose thereof oth« than reucmable costs of investipticm, but the 
indemnified party may, at its own expease, participate in such defeose by coUDSel chosen by it, 
without, however, impairing the indemnifyiDg party's conlrol of tho defense. 1bo iDdc:amifyjng 
party may negotiate a compromise or settlement of any such actioD, movidrtft tbat such 
comp!OIIIise or settlameot does DOt require a contribution by the iDdcanrifiod party or have a 
matcdaJ adverse impact on the busiDCIS of the indemnified party. As used m this Section 16, the 
WOidl "party defendant" shall inClude a counter-defendant,·Croa-defeadant, respcmdent, IIDd any 
other capacity in which a claim is aserted against an iJJdenmifiod party. 

Section 17. Notices. 

All notices, requcsll. demands aad oth« commun.ications hereuDder must be in writiog 
aad shall be deemed to have been duly given (a) when deliveml by baud, (b) three business daJB 
after havins been mailed by fint clul ~ mail, mum receipt n:questecl, postage and 
rqiatry fees pn:paid to the address set fimh below, (c) UDder Section 3(f). when &eDt by e-mail 
withOut DOtice to the seuder ftrom a server tb8t delivery of tbe e-;iDail has been delayed or baa 
fililed, and if IIUCh notice is received, thea DOtice shall not be deemed duly given until the o-mail 
is sent without such notice, or (d) whan sent by facsimile 1rlmlmission to the faceimi1e D1llllber 
set forth below, JDyided that 1be burden of proving receipt of a fiu:simile will be on tbe seader 
IDd will DOt be met by a tnmsmisaion MpOrt pnerated by the sender's facsimile macbine, 
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(i) 

The Options Cleuina ColpOJBtion 
ODe North Waer Drivo, Suito 600 
ChiCIIO, n. 60606 

Attn: Ganera1 CoUDSel 

Facsimile Number. 312-322·2593 
Telephone Nmnber: 312-322-6200 

(ii) l(to the Mpet: 

NYSB Liffo, LLC 
20 Broad S11eet, tot~' Floor 
New Yolk, NY IOOOS 

Attn: ChiefRegulatory Officer 

Facsimile Number: 212-6.56-2025 
Telephone Number: 212-482-3000 

Section 18. Misce11•neous. 

Exhibit 5A - File No. SR-OCC-2009-06 

This .Agreement shall be CODIIIUed 8Dd euforced in accordance with aDd govcmed by the 
laws of the State of IUinois. Neither this Agmman nor any tam hereof may be chaDpd, 
waived, dischlrged or temrinatrd 0181ly, but oDly by an iDitrument in wridna sipod by the party 
agaiDit which CDfolccmcmt of such change. waiver, discharge or termination is IOUgbt. AU of the 
terms of this Agmmcmt, whether ao exp&c•ed or not. shall be biDding upon the n:spective 
sw:ce110n aad auigaa of the parties haeto aad lhall inure to the benefit of amd be eafbrceable 
by the parties hereto and their Japeetive IUCCCIII011I aDd assigaa; wpvided.. however. that 1his 
Agrecmcot may not be auigned by either party homo without the prior written CODSeDt of the 
otha' party, but a merpr, c:onaolidatioa. reorp.,ization or rciaeolporation by, or aale of all or 
subatantiaJly all of the l8letl of; either party shall not require the CODiellt of the other party ao 
10111 u the SUCCCI801' entity or transferee is qualified to carry on the bllliness CODtaaplated 
ha:dD. In the event any one or more of the provisioas contained in this Aareement sball far any 
reason be held to be invalid, illepl or 1Dlellfcm:eable in any respect, IUCh invalidity, illeplity or 
~ty sba1l not affect any otber provision of this .AJreement, but tbia Agrecmalt shall 
be CODitraed u if IUCh invalid or illepl or 11llellforceable provision bad never been coatained 
herein. The heNtinp of this Aaleement are for the purpose ofmfcnace ouly aad sbal1 not Hmit 
or otbawiae affect the meaning hereo£ This Aareemeat may be exccutecl in countclplrtl, each 
of which shall be deemed an original. but both of which topthcr ccmstiblte cme and the same 
instlumcDt. TCIDDS used in this Ap:emeDt {whether or not iai1ially capitalized) that are defined 
in tbe By-Laws and Rules of the Colpcmdion have the mearrinp giva to them in the By-laws 
and Rules, unl• explellly de.fin.ed otherwise in this Apement or unless the context require~ a 
cliffeRot meaning. 
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Section 19. Breach of Agrctmeat- Termination. 

(a) Bmwb by Comcn*iM of Section 6 or Section 7. If the Corpondioa. by reason of 
ita actions or ita fililure to act, shall have bleached in any material respect the pmvisiODS of 
Section 6 or Section 7 henof; llld if as a result of such bleach lrlaaactiou in Cleared CoD1racta 
c1fectecl on the Market llld submitted to the Cotpcaation fOr c1cariDg aze not timely clcazed, then 
the M8lbt may terminate this Agreement upon writtm aoticc to the CoJ:poration. 

(b) Other Groppd• for Tgjpetion. Tbe Corpomtion shall cease clcar:iDa Cleared 
Contra~ for the Maltet aDd tis Agrctmeat sball terminate forthwith if (iXA) the Market ceases 
to meet any lcpl or regulatory requirement neccuary to list 8lld trade Commodity Coatnc:ts 
followiDs tbe BJfectivc Date, (B) the Market tcrmiDates the tladiDg of all Cleared Contractl, (C) 
either party becomca insolvent, or (D) any of the mpresentadons oftbe Markd in clause (d) or 
(c) ofSoctioal hereof cease to be accurate, or (ii)(A) the Colporation ceases to be resisftnd u a 
derivatives cleariDa orpnizatioo, or (B) its By-Laws or Rulea ceuc to be in fbJl fcm:o IDd eJfect 
in a material respect. The Colporation may ceue clearing Cleared Contracts for the Market 8Dd 
taminate this .Aarecmeot upoi1 at least 30 days prior writtaJ DDticc iftbc Malbt is in violation 
of this Agreement in any material respect, the Ccxporation provides the Market with writtal 
notice ofthe violation, and the Malket &Us to cure the violation within 30 days of receipt of the 
written notice describiD& the violation. Bither party may terminate tbis ApJemem for any 
reuon on twelve months notice; pmyidal howev•· in the event of termination p111'BU8Dt to tbe 
preceding SCilteDCC, the Malket shall to the best of ita ability asure that a !Wmldary m8lket is 
maintained in each aeries of Cleared CoDtnlcts tbat it bu previously opened tbr tradiDg UDiil the 
expilation date of each such series. so that it mnaim poasiblc for Clearina Manbcn to clear 
throqh the Cmporation traDaactioua closing out positioas in each such aeries that were open at 
the time of tennjneticm hereot 8lld tho Corporation shall to tho belt of its ability COJdinue to 
provide cleariDg services with Jegard to SDCh transactions. 

(c) Tgpurition of Clearing Seryices. Jftbia Agreement is tenniMted aDd the M8lbt 
makes altemativc clearing ~ for traDalctions in Claued Contncts cxecutecl on the 
Maatet thereafter, the Colpmation lball provide miCVIDt data repn:1iDa poaiticms in Clemal 
Contncta (in a format n:aaonably acceptable to tho Co!poration) 8lld cater into an usigmnent 
aDd II"'J''Ip1ion aarecment u n:ascmably neecwny in form and sub8taDcc to trall8f'er open 
positiODS in Clelrecl Comracts wbenin (i) the Corporation essigns to tbc Market's successor 
cleariDg orpniptjon (the "Succeuoi') all oftbe Ccxporati011's ri&bt, title aDd iDtln8t in aDd to 
such of the Clearing Member's open positions in Cemal Contradl traded OJl the Market, (li) the 
SUCCCIIIOr 8S8UIIlCII all of the Colpcntion's obliptioas in respect of such open poaitio111, aDd (ul) 
the Succeuor IDdlor the Marbt aaree to indemnifY the CorporatiOD and bold the Corporation 
hanDless apinst any liability or obJiptiOD in respect of such open positiODS arisina 1om 8lld 
after the cft"ective time of such 118ill"""" aDd auumption. The Market lbal1 reimbune the 
Corporation's reaamably incurrccl expeDRS in comu:ctiOD with the aervices provided by the 
Corporation punulllt to this Section 19(c) OJl aa "at cost" basis. The· Corporation aball upoD 
request pmvidc reaiDIUible lllistaDce ~ the Mal:tet in coanection with any tnmsition of cleuias 
services in 1apCCt of Clealed Contracts, and the Market aball mmbune the Corporation's 
J.'eiiODBble coats in respect of providing such auistancc.. FurtheDno!e. the parties shall cooperate 
to ape to a .vice traDsition plaa, which aball provide for, llllODI other things, the 
Corporation's pro'Yictiq the Market with all data and other information maintained by the 
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Co!poration in relation to tho clearing 8ClYices which is reasonably noceuary to tnmsition said 
INI'Yica. For the avoidance of doubt, "at cost" means on a 1ime ami materials basis. 

Section 20. Survival ofObJiptions. 

NotwithRanding tho termination of this Aat=neot. (a) tho Corporation abaii continuo to 
be oblipted with respect to any matchod trade tbat it abaii have accepted for cleanoce u a result 
oftnmuctions effected on tho Malbt before tho date of termiDaticm, and (b) the obligation of 
tho Market to incferrmiiY tho Corporation pumiiDt to Sections 16(b) and 16(c) hereof; llld tho 
obliption of the Corporation to indemnifY the Malbt plii'IU8Dt to Sections 16(a) llld 16(c) 
hereof shall llll'Yivo such termination. 

Section 21. Dispute Resolution. 

If a diaputo arisel between omp~ of tho Market 8lld employees of tho Colpontion 
relating to the clearillg services tbat rae tho subject of this Apommt, ami tho most sonior 
employee actively involvocl in tho ctisputo on boba1f of a party. (in either case, tho "Scmior 
Disputant") bolievos that tho Coxporation's timely and unimpeclod conduct of clearing services 
for the Market is throateDecl by the UDRSOlvod dispute, tho Senior Disputant may notify the other 
party that a dispute cxis11. Such notice having boea. given, the Senior Disputant of eadl party 
shall without clo1ay notifY tho Chief Executive Officer of such party, or· if tho Chief Executive 
Officer is not immediately available, tho most s&mior officer of such party that is immediately 
availablo (in either case, tho "Rclpollliblo Ofliccr"), tbat a dispute exists between tbe patios. 
Tho Responsible Ofticcn of tho two parties sJJaD thereupon eadoavor in good &ith to resolve tho 
dispute ami to mitigate its deleterious effects and shall CODfc:r with each other to those eads. For 
tho judicial resolution of disputes tho parties consent to the exclusive jurisdiction of the UDited 
States District Court in Chicaao, Dlinois, if such court has subject matter jurisdiction ova- tho 
dispute; othcrwilo, the courts of D1inois situated in Chicaao sba1l have exclusive jurisdiction. 
Each party waives any objection which it may have at any time to tho laying of venue of any 
proceedinp brought in any such court, waives any claim that such procoodinp have been 
brought in an inconvODient forum ami tbrtbcr waives the right to object, with respect to such 
procoodinp, that such court does not have any jurisdiction over such party. 

Section~· Nocico of Regulatory ActioJL 

Tho Corpmation shall notifY the Malkot of any actioa. taken by a rogu.Jaay body or 
apncy that, in tho judgment of the Corporation, has or will have a material adverso efFect on tho 
Corponation's pcrfODDBilco of its obligations under this Agreement. 

Section 23. System Redundaucy, Disuter Recovery. 

The Colpomtion main1pins, and will continuo to maintain, appropriate faci6ties 1br 
system redJmclancy, busjness continuitY and disaster roeovery, subject to tho pneral oversight of 
the SEC. and any other applicable regulatory requinmeDts. Upon request, the Cmporation shaJl 
provide tho Ma1tet with an overview of its I)'Btem redundancy, buainoss continuity and disaster 
recovery plaDs as may be reascmably necessary for tho Market to CODduct its own planning in 
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Section 24. Quality Staadalds. 

All .vices provided by tbe Corpolation to the Market &ball be pafimned suhstantially 
in accordaacc with the By-Laws llld Rules of the Colpondion aud appUcable 1epl 8Dd 
replatory MqUinllllcmll. BDd with the same level of care 8Dd quality that the Ccxpontion 
pmvides to tho Options BxcJvmaos 8lld A1turca m8lbts that clear tnmsacti0111 throush the 
Co1p0ratioo. Tho Colporation and tho Malket bave developed agreed upon operaticmal service 
guideliDes ad escalation procedures to address any concerns !epldiDa the exchange of data 
uece8suy to tho receipt or provision of tbe clcarina scnices haamder. Tbe Colporation abaJI 
1110 COIIJD1CICia11y reasonable efl'ortl to maintajn its couataparty credit ratiJ1a of "AAA" by 
Standald & Poor's or a comparable mtiDa by IIDOtber nati9Dally m:oaoized statistical ratiDg 
OJII"ization. 

Section 2S. Limitation of Liability. 

(a) Neither party shall be liable under any circumstaDces tOr iDcidental, consequadial. 
or special damaps sustained by tho other party UDder this Agteement, whether or DOt such 
damapa relato to services cov«ed by this AareemeDt, even if tbe party api:ut which an award 
of daDJa&es is soqht has been advised of the possibility of such damages; provided, however, 
that this Section 25 ia not inteDded to limit the indemnification proviaions of Section 16 or my 
other indemnification proviliona in this Aplement to the extent that such proviliona would 
otberwise cover iDcidental, consequential or special damaps asserted by third parties apinst an 
indemnified party. 

(b) Neither party sblll be liable tbr its inability to perform its obligations under tbia 
AgreemeDt when such inability arises out of causes beyond its control, including. without 
limitatiou, any act of God, act of war or terrorism, accident, labor dispute, or the fiilure of any 
tbiJd p1rty to provide amy electmnic. teleCXJmmunirsrion or other service used in connection with 
tho services comed by this .Ap=emcmt. Bach party aarccs to notify the otber promptly upon 
leamiDa that my 81ICh event has occurred ad shall cooperate with the other, upon RqUe8t, in 
arnasina·altemative procedures and in otbcrwiso taking reuonable steps to mitipte the effects 
of any inability to perform or any delay in performing. 

Section 26. EffectivenCIIII of Asreement. 

On tho E1fective Date, and as CODditiona to tho offectiveDOSI of this Agreement, the 
CFTC aad the SBC shall have approved the rule clump filed in respect of this Agreemcot or 
allowed such rule chaDge to become effective; tho Market shall deliver to tbe Corporadon a 
catificato of a seaior officer, in form and substance satisfactory to the ColpOIBtion, to tbe effect 
tbat tbe ~ODS of tho .Madcet set tblth in Section 1 Junof are true and acc:urate on sud! 
date, and tho Colporation sball deliver to tbo Market a certificate of a senior otliccr, in timn 8Dil 
ll1lbstiD:e utiefictory to the Market, to the effect that tho repreiCDtatiODI of the Corporation set 
forth in Section 2 hereof am 11ue and accurate on such date. The "Eft'ective Date" of this 
Agreement sball be tbe later ofMarch 27, 2009 or tho date when all CODditiou exist such tbat the 
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repnaentati001 to be made UDder Sccticm 1 and 2 would be true. If the Effective Date bas DOt 
occurnd on or be.fbre September 30, 2009, either party may terminate tbia Asm:meot, aod each 
party ahall bear ita own coaa in IelpeCt of such termination. If the ColpOI'Btion's provision of 
cleariDg services under tbis .Apement il UD&VIi1able on March 27, 2009 or is otherwise 
deficient em such date to ID extmt that it pmrcma the M8lbt fiom operatiDa in an OJderly 
&sbion (IDd such mn-performamce by the Corpcmltion docs DOt nsult fiom the non-pertbnnance 
by the Matket of its obliptions hmeuadcr), such UIUMiilability or deficiency shall be a breldl of 
the Asreemmt by the Corpcntion which entitles the Market to tamiDate the Apemaat 
pumumt to Section 19. 

Section 27. Ownenhjp ofTrade Data. 

The Corporation aclmowledges and agrees tbat it sball not asaert any ownership interest 
in data !epl'diDg traasactiou in ('.ommodity Contracts fbmisbed to it by the Market (the "Tnde 
Data") IDd tbat it will usign to the Market IDY aad all right llld title llld intaat tbat the 
Co!pOIItion may posaesa or come to po8le88 in such Trade Data. For the avoidaace of doubt, the 
tam "Trade Data" does not iDc1ude data xeprdina positicml in Clemed Contzacta. ThD Malbt 
hereby grants to the Cmporatioa, to the extent of ita ownaaiUp interest, a non-exclusive liceaae 
to tbe Tmde Data for the pmposes of providing the services aod performing ita obligations 
brnuDder aDd otberwise as set out in this Section 27. Such 1iccase aball permit the Cmpolltion 
to make uae of the non-proprietary portions of the Trade Data for purposes of distributiDg such 
data IDd information to, as the case may be, the gcmera1 pubJic, appmpriate repJatory 
authorities, CICiriDg Members, ._tet participants, investors, Clearina }.{ember service bureaus, 
IDd data subscriben ("Reclpleaa") on such terms as the Corporation fiom time to time deems 
lppiOpliate as neceaary to :tb1fil1 itl ~ties as a clearing~ The Cmpomticm 
sbal1 also be authorized to provide the non-proprietary portions of Trade Data to Rccipienta to 
meet reqUCitl for services in addition to tboae described in the preceding scmteace to 1be same 
stcat it distributes equivaleat trade data of otha' excbiiJiel tor which it clears as of the date of 
this AgleemeDt. The Corporation sball provide advaDCe uoti.ce to the MaJtet of further 
CODJDJa'Cial dilllribution of the non-proprietary portions of Tmde Data. including a reuDIIIble 
description of the proposed distribution, aod shall give due rcpnl to any stated COilCCl'lll of the 
Malket with rapect thcnto. If the M&ubt objects to such t\n1her distributioo as pmposecl by the 
Corporation IIIII tbrthcr agrees to pay the Corporation's actual additicmal costa far developing. 
testiDg IIIU!· implementiDg the nec:eesuy syatan chanll8 to ·preclude such distributi.out the 
Corporation shall within a re8110111ble time frame followiua the Malket's objection iDitilte a 
project to complete such &)'Item changes, provided 1hat the Colporation sball continue to bave a 
liceuse to COIIIIDtiiCially distribute the non-proprietary portions of such Trade Data to Recipients 
in IICC01'CIIIM:e with this Section 27 until the &ylltem cbange8 are installed (whereupon such 
1iceDse to distribute aba1l cease with Jeprd to the data which is the subject of the objection). In 
dct"•nining the reascmablaleas ofthe time fiame requiled to iDitaJlsuch system changes,. the 
Co!pOIItion llhlll be permitted to take into accoUDt ita existing developmcat etrarta aad new 
product requirements of all exchanges for wllicb it provides cJ.eariDs services. If requested by the 
Maltet, the COrjlaration shall provide, in reamable dei8iJ, evidcDCe ahowiJig ita actual costa for 
imptemmting the above-described system cbaages. For PUIJIOIOI of the pr««Jing~Mteacel aad 
the followiua senteace, examples of "non-proprietary portiODS" of Trade Da1a include, but are 
not limited to, paeric information regardiua contract mcmtbs md strikes 1istecl tbr tnldiDg, 

22 



Exhibit SA - Fila No. SR-OCC-2009-06 

~traer settlement prices, and generic volume in individual contract months and strikes; and 
examples of ~~"proprietaiy portions'' of Trade Data include. but arc not limited to, io:formation 
about a particular ttansaction such as the buying and selling Clearing Members and the trade 
price of the transaction and volumes associated with particular Clearing Members. To the extent 
it holds Trade Data, the Corporation will take those measures to protect the proprietary portion of 
such Trade Data that it takes to protect the propt"ictary portion of trade data of other exchanges 
for which it clears. but not less than reasonable measures: (i) to preserve the security of the Trade 
Data; (ii) to ·prevent unauthorized access to or modification of any Trade Data; and (iii) to 
establish and maintain environmental, safety, facility and data security procedures against 
destru.crion, ·Joss, altetation or the.ft: of, or unauthori~ access to, any Trade Data. 

Section 28. Exclusivity. 

The Corporation shall be the sole provider of the clearing services to the Market 
with regard to its gold and silver futures contracts and options on such futures contracts which 
are executed pursuant to the Market•s registration as a designated contract market save to the 
extent that the Cotporation has declined or is otherwise unable to provide clearing services 
therefor; provided, however, that the Market may direct to other clearing organizations those 
transactions that are effected between its Members or Members' customers in over-~untcr 
transactions and submitted to the Market for routing to a clearing organization. Furthermore, 
such sole appointment of the Cozporation shall cease upon the termination of this Agreement 
•even if the CoJpOration continues to provide services which are comparable to the clearing 
scrv.ices hereuuder. The Market may list and trade additional Commodity Contracts, subject to 
'the requirementS of Section 3, without being subject to the condition that the CoipOration be the 
sole provider of clearing services with respect to such additional Commodity Contracts. 

IN WITNESS WHEREOF, the parties hereto ha.ve duly executed this Agreement as o{ 
the date fU'St above written. 

1'.HE OPTIONS CLEARING CORPORATION 

By: ____________ _ 

Name: 
Title: 

:a~ 
~ame: 1"\\0"''Ab f.: C-ltU.A~ 
Tttle: ceo ,,_ 

C\t.!.fJ$ l.;i:~ I)S, • 
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contract settlement prices, and generic volume in individual contract months and strikes; and 
examples of "proprietary portions" of Trade Data include, but are not limited to, information 
about a particular transaction such as the buying and selling Clearing Members and the trade 
price of the transaction and volumes associated with particular Clearing Members. To the extent 
it holds Trade Data, the Corporation will take those measures to protect the proprietary portion of 
such Trade Data that it takes to protect the proprietary portion of trade data of other exchanges 
for which it clears, but not less than reasonable measures: (i) to preserve the security of the Trade 
Data; (ii) to prevent unauthorized access to or modification of any Trade Data; and (iii) to 
establish and maintain environmental, safety, facility and data security procedures against 
destruction, loss, alteration or theft of, or unauthorized access to, any Trade Data. 

Section28. Exclusivity. 

The Corporation shall be the sole provider of the clearing services to the Market 
with regard to its gold and silver futures contracts and options on such fi.Itures contracts which 
are executed pursuant to the Market's registration as a designated contract market save to the 
extent that the Corporation has declined or is otherwise unable to provide clearing services 
therefor; provided, however, that the Market may direct to other clearing organizations those 
transactions that are effected between its Members or Members' customers in over-the-counter 
transactions and submitted to the Market for routing to a clearing organization. Furthermore, 
such sole appointment of the Corporation shall cease upon the termination of this Agreement 
even if the Corporation continues to provide services which are comparable to the clearing 
services hereunder. The Market may list and trade additional Commodity Contracts, subject to 
the requirements of Section 3, without being subject to the condition that the Corporation be the 
sole provider of clearing services with respect to such additional Commodity Contracts. 

IN WI1NESS WHEREOF, the parties hereto have duly executed this Agreement as of 
the date first above written. 

THE OPTIONS CLEARING CORPORATION 

~~,lAb~-~ 
Title: Gkeivnvt=- -\I. f. 
NYSE LIFFE, LLC 

By: __________________________ _ 
Name: 
Title: 
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SCIIEDllLE A 
DESCRIPI10N OF CLEAIUNG AND SE'ITLEMENT SERVICES 

In acc:mdancc with the terms of this .Ap:elnent, tbe Colpcntion sba11 perfcmn the 1bllowblg 
clearing ftmetiODB: 

1. Tilde Ar&r4»994 The Co1poratioa shall teeeive mafebed trade IUbmissions 
ftom. the Maztet in accordance with tbe By-Laws. Rules. aDd pmcedules of the Corporation 88 in 
effect 1iom time to time. 

2. TIWfeq. The Corporation sbaU eft"ect the tranafer ofposi.tioos between CleaziDa 
Members in accordance with the By-Laws, Rules and pzocedJm:s of the Corporation 88 in efFect 
ftom time to time. 

3. Bxen;iae agl Asaienmcgt, The Corporation shall aaign exercises in respect of 
options in ICCOidance with the By-Laws, Rules 8lld Proc:odures of the Corporation 88 in effect 
ftom time to time. 

4. Position Mtiptenenm pd Scf1cnumt, Oa a daily basis the Colporation sbal1 
calcuJate 8lld coiJect original margin, premium and variation marain on Cianci Contract trades 
8lld positicms. in the accounts of Clearing Members. The Corporation may make in1raday margin 
calla whea necessary. 

S. Pbwical DeJimy. Tbe Corporation aba1l provide an inter&ce for the Li& 
Guardian ~ t1uough which all physical deliveries of underlyiDg intcnats for Cianci 
Co~ as applicable, aball be effected, to accommodate the proccuiDg of paymems of 
settlement amouata upon ph)'lical delivery of tbe underlying commodity. The Market will 
petfonn the vault receipt adminiatrati.on fimction, process 8lld assign Notices of Intent, aad 
operate the suppordna technoloSY for the 1raolfcr of receipts between members. 

6. Directed Fuuajbility. The Cmporation shall provide ficilities for submissions of 
requests for oftiets by Clearing Members. 

7. IDfqnnAtion for Clearin& Memberf. The Corporation will mate avaQable to each 
cieariq Member on every bnsin• day with respect to Cleared Contracts in each accouut of 
such Clearing Member with the Corporation the following iDformation: 

L tnmaactiODB in Cleared Contracts accepted by the Corporation for each ICC01IDt of 
the CleariDg Member; 

b. jive-up pmceuing. position tllmsfen, and other t:nmsactio111 that 1n eft"ected in 
accordance with the Corporation's allocation~; 

c. BFP traDiaetions in tbtures coldJ8Cts, which will be identified 88 8l1Ch by the 
Corporation usiDg mavailable "data field" when such traDiactiODB an: identified u such 
to the Corporation by the Market; 
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d. block trades, which will bo idamfiecl as such by the Corpomtion using an 
aYBilable "data field" when such tnmsactioaa are identified as such to the Corporation by 
the Market; 

e. the daily mark-to-market of each open tbtures position; 

£ amounts of money due to and tiom tba Corpomtion fi:om 8lld to the Clearing 
Member; aDd 

g. options tbat the Clearing Member bas exercised or beea 8lligned the exercise, 
with the settlement date and, if applicable, amouut receivable or payable by the Clclring 
Member in l'CIIpOCt of each. 

8. Pay/Collect. Tbe Corporation will dctarmiDe evay-CleariDg Member's thum.cial 
obliptious to the Corporation each business day (except with reprd to paymaot obliptions in 
xapect of deliveries of the intc:relts underlyina Cleared Ccmtracts that are fUtures physieally 
settled tluouah the Marbt's Liffe Guamian system, which aba1l be determiDed by the Malbt 
aDd tbmiabecl to the Corpontion), and require or make such paymarta as are necessary to 
discblrge any lwlance owing in accordance with the Corporation's By-Laws aad Rules. 

9. Fee CoUecticm. The Corpontion will pmvide a lee collection service UDder the 
same procedures used to collect fees for other exchanps. 

10. Allocation Tppuctiops. The Corporation will make the ENCORE clearing 
system available to Clarlng Members tbat are membets of the .Market for proccssiDg of 
all.oc:ation transactions. 

11. Cnppmtinp of CJwinB Memben. The Corporatioa acbowleclges that it is a 
priority to CODDect the Marlcet's members to the Corporation in order for it to provide the 
clearins lel"'kee on the Effective Date. The Corporation ap:ea to allocate adequate resoun:ea to 
this task in Older to meet tbis priority. After the Effective Date, the Cmporation will CoJiow its 
IIDDDIIl proc:edures to support tbe coDDOetivity oftbe Market's memben to the Colporaticm. 
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SCHEDULE B 
INFORMATION SIIAIUNG 

L IpfimnetiOD. Pmyided by the Corporation to tho Market 

A. ID1brmation provided each trading day 
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The following information iD respect of Cleared Contracts will be provided by the Corporation to 
the Market each tradiq day for regulatory IDd financrial surveillaDce pU1p08e8 aud for pmposes 
of reporting under CFTC Regulations 16.00 and 16.01 (as may be 1111eoded ftwl time to time): 

1. Clemd Contracts CompliaDce Data Service. which includes: 

• Malchecl Trades -reflects cleared matched trades including transferB and adjustmems 

• Allocation Activity- identifies physically-settled futures. 

• Open Positions- reflects all open positions 

2. Open Jnterest-contains all open iDtaest iDformation by poaition by Cleared Contract 

3. Price Data ~emeot price data 

4. Contmct Maater--pmduct iDtimnation 

s. Give-upe-contaiDs Ill information reganting executiDg aDd carrying firms 

6. Bxcballp-for-physicals, block trades, aDd other non-competitive tradee---contaius all 
information relating to such traDiactiODI. 

B. Information provided as agreed upon by the Corporation 8Dd the Malket: 

1. Notice of any material cbaop iD tbe fiDancial condition of a ClCIIII'iDs Member tbat is a 
member of the Malbt if tbe Corporation becoineil aware of IIUCh change IDd believes 
such cbanp may have a matsial adverse eJfect on the ability of the Claina Member to 
perfcxm. its obligations to the Corponlioo 

2. Notice of (a) any Clearing Mc:mba' default or (b) any BUSpeDiion o( tcnnination ot; 
ceasing to act for, or liquidation o( any Cleariq Member by the Corporation, it; in either 
cue, the Clearins Member is a manbar of the Market 

3. Notice of my discipJiuary actioa taken by tbe Corporation apiDst a Clearina Member 
that ii a member of the Mllbt involvina material ixm-compliaace with fiDaiJciaJ. or 
fluancial reportins requirements or material violation of the rules of the Corporation 

C. lllfomudion provided upon xequest 
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1. Results of margin strea-tclts performed on Clearing Members wbo are manben of the 
Market wbCD requc&tcld by the Mazket on a Clcariaa Mcmbcr-by-CieariDa Member basis. 

2. 'Ibe Corpomtion Bhall nspoad to reaaoDIIble request~ by tbe Maltet for information about 
tbo fimmcial coDdition of Clearins Membcn tbat 11e manbera of the ~ iDcludmg 
whether higher than normal J1U118ins have been applied to such CleariDg Membcn. 

3. 1be Corporation asrecs tbat the Market abaU have the right duriaa llODD8l busiDesa hours 
to munine the Corporation's boob, accoums, data base, pay/collect 8lld other reccmls, 
8IJd at the Market's own oxpense to copy or malat emacts &om such documents aud 
reccmts and to utilize such data base; ;pmvided that sutb examination does not 
umeuoaably interfere with 1hD Corporation's operati.ODS ad, pmyjdm fbrtlw .. that the 
Market shall have no IUCh ri&ht with teprd to tnmsacti.ODI on any other tbtmes lllllkct or 
Optioas Bxcbaqe or which is otberwise competitive iDfomudion of 8D01:her fUtures 
lll8lbt or Opti0111 Exchaoge except illlofilr'· u (a) such traDiactiona are eaterecl into by 
members of the Market and 11e relmmt to the Marbt•s 8SI"smrmt of the fiDancial 
CODdition of 8UCh member or (b) is neces11ry to protect the integrity of the Market. 

n. Ipbmetion to be proyided by lhe Mpret to the <'Amqptign 

A. Information in Connection with Certain Ph)lical Deliveries 

The followina information on each business day following a business day on which Notices of 
Intent bave beea submitted by ODe or mom Clearing Members in tapeet of C1eaml ContDcts 
tbat are fUtures physicaJiy settled tbmugh the Market's LiBe Guardian system: 

The report and notice delcn'bed in Section S(d.) Juno£ 

B. IDformation ReprcliDa CleariiJa Members 

The Market agrees that whenever, in the pe:rfo:rmauce of its tlmctions of monitoriq compliaDce 
by ita members with the finaocial retpODSibility staDdants catabliahecl by the Market or the 
fiDaDcia1 responsibility staDdanla established by the CFI'C, it aba1l determine that (A) a Clearing 
Member is not in compliance with s.uch staDdanis, or (B) a. Clearina Member is not. iD 
compliance with the financial responsibility ataDdalda esmblished by the ColpOIItion fbr ita 
Clearing Members. or (C) the fiDancia1 condition of a Clearing Member is such that special 
restrictions should be imposed on such Ciemoa Mcmbclr, or (D) the financial ccmditi.on of a 
Clearing Member sbould be reported to tbo CFI'C or any other regulatory body, tbe Mllbt sllal1 
notify the Corporation tbereof by telephone immediately tDJlowiDa the makins of such 
determination 8lld lhaU continue to keep the Colporation reuDIIIbly intimned of the .Wta of 
the Mazket•s financialsurveiJJauce activities in respect of such CIBiaa Member so 10111 u tbe 
Clearing Member is subject to any such special restrictions. Without limiting the geaerality of 
the foregoiD& the Market ~pee~ that wheJlcver the Malbt suapeDds; revokes, limi1B, eonditions, 
ftlltricta or qualifies a Clearina Member's accesa to the NYSB Li1fe 1'nldina Platform, tbe 
Market llhaU notify tbe Corpontion thereof by telepJtone immediately following tbe malring of 
such decision. 1be Market filrtha' aarees to filmiah to the Coq.oration a copy of aU writtea 
matcriall that are tbmislled to the financial surveillance committee of tbe Market (tbe 
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"Committee") respectiDs a CleariDg Member. pmvjded that if the Madcct does DOt havo a 
Committeo, it heRby asrees to fbmilb the Cmpcntion with a copy of all written IDitoria1s 
respoctiDg tbc fiDaDcial ccmdition of a Clearing Member rela1iDa to circumsbmces dacribecl in 
clausal (A) tbmush (D) of tho Jm'CO"iDI aeatcace prepa~ed for tho maaapmen~ authority of tho 
Malbt excrciaiDg. t1DanciaJ survoiJJaDco or similar fuactioDa (tho 'W""¥"'3"'rt autbority"). 
Such written matariaJa aball bo cleJivaed to tho Colpcntion II promptly II practicable, but in DO 
c:vcat later than 2:00p.m. Ccatral Tbno on tho busiu• day next followina tho day on which 
such materials are :tbmishcd to the Committee or the Jll8lliiCIDCill authority; provided that upon 
tho oral or writtcD request of tho Corporaticm, tho Market sba1l make such materials available for 
pickup by the Corporation at tho samo timo u they are tbmiahecl to tho Committee or 
mauagemCDt authority. If tho Market baa a Committoo, it also apes (i) to notify tho 
Coxpomtion by telephone of each spocia1 or eiDCIJIIlCY moetiug of tho Committoo (or rep1ar 
mcctina of tbo Committoo called on lea than 48 boun uotico) coucomiDg a Clearina Member 
prior to the c:ommaiCOJDCIIl of such meetiug, (u) to advise tho Corporation at the timo of lOCh 
uotification as to tho rea&oDI fbr aud purposes of such JllCldinJ. IDd (iii) to report by telephono to 
tho Colporation immectiatoly following tbo end of each moetiDg of tho Committoo (wbetber a 
MgU]ar or special or omapDCy .,..,.mug) as to the ccmclusiODJ (If any) reachecl at such rneetiua 
OOJICCl'lliDa my Clearing Member aud the 1'08IOil8 therefbr. If tho Market does DOt havo a 
Committee, it also aarees to notify tho Colpcntion of any action or proposed action c:cmcemius 
tho fiDancia1 coudition of a Clearing MCIDb« to be taken by tho IDIIIllgellleat authority and tho 
reasous tbcrefix' immediately upon malring a detamiDation concerning such Clearing Member. 

Notwi1hataDdiDg tho provisions of Section 17 ofthia Agremnont, any notice, written materials or 
telephone communication required to be fimriabed to tho Corporation by this Soction n.B. aba1l 
bo delivered or JIJ8do to any one of the Chairman, the MaaapmeDt Vice Chairman, or tho 
Preaidcmt of tho Corporadoo. or in easo of the abaenco or UJJaVBiJability of all of them. thco to 
any Executive Vice Plesident or Scoior Vice President of the Colpolation. 

m. Ipfimpetjon to be moyided by mw party to the other 

If at any time either the Market or tho Colpcntion bocoma ~ of tho dovelopment of an 
axcessive position or any other UDdesirablo situation or practice that it beliovos is Jikoly to bavo a 
matorial adveno impact upol1 tndiDg in Commodity Contracts, it aball immodiatoly notify tho 
other party of such circumstaDces. 
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SCHBDULB C-[ ] 

INTR.ODUC110N OF UNDERLYING nmnu!ST: [idcatifyUDderlying iDten::at] 

[Date] 

1. This is one of the Schedules C zefmed to in Section 3(bXh) ami (ill) of the 
Apemeat for Clearing aDd Settlemeat Services dated March 4. 2009 (the"~ 
bet-= NYSE Liffe, LLC (tbe "Market") aad 1be Options Clearing Corporation (tbe 
"Cooporation"). Wben completed 8lld duly executed by the parties, tbis Schrdule C sball be 
iiM:orporatecl into the Agreem.eat 8lld become a put thaeo£ Terms used herein aud defined in 
the Agreemat sbaJl have the mearrinp they are Ji.ven in the Apement. 

2. 
relevant.] 

[IDaert paragraph in form of Section 3(b)(ri) aDd (iii) of tbe .AgreemCIIf, u 

IN WITNESS WHEREOF. the parties hereto have duly executed this Schedule u of the 
date fitat above written. 

NYSB LIFFB, LLC Tim OPTIONS CLEARING CORPORATION 

8~·------------------ B~·---------------------Name: Namo: 
Title: Title: 
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NYSB Li1fe, LLC 
20 Broad Street, lOth Floor 
New York, NY lOOOS 

THI OPTIOifl CLIAIUNG 

coa•oaATION 

R.e: Am!'fttent for Clearing and Sf!!tlsneot ofSeryices 

Geademen: 
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Mard19, 2009 

This lett« lll""""'lt ("Acreemenf') will confirm the underst:anding between The 
Options Clearing Ccxporation (tho "Corporation") IIDd NYSE Lift'e, LLC (the "Maabt") with 
repnl to certain matters UDder the Agreement for Clearance 8lld Settlement Services between the 
Cmporation and the Maltet dated as of.Maudl9, 2009 (the "Clearing Agreement"). All tmms 
not defined in tbis Agreement shall have the meanings ascribed to them in the Clearins 
AglecmeDt. 

1. Jnpbility to Pc:rfimp Ob'igtjgpt. Without limiting the generality of Section 2S(b) 
of the CleariDg Aareement, the parties ap:e that, in CODD.ection with the transfer of the cleariDg 
fimction for the Malket's gold and silver 1btwes lpl options on such futures ("Metals 
Commcts"') from Chicago Mercmdile Bxehqe dearing ("CMB Clearing") to the Corporation 
(the "Traaifer") each of the following would bo cousideted a cause outside the control of either 
party. within the meaning ofSection2S(b), IIDd that such cauae would &11 within the scope of 
Section 2S(b) if it renders either party UDable to perform its Tnmsfer obl.iptioDa in a way which 
preveats completion of the Transfer on or before March 29, 2009: (i) a substantial market 
disruption or Clearing Member fililure that is material to the Tnm.sfer, (ii) the material failwe of 
CMB CleariDg to resolve all trades and positioas adjustments in the Metals Ccmtracta e1rectM oa 
March 27, 2009; or (iii) the material failure ofCME Clearing to properly map the positions to bo 
traDSferred to the Cotporation to the acc:oun1a of Clearing Members authorized to eft'ect 
traii8ICtioDs in Metals Contracta, or to tnmsfer baJBIIced positiODI. 
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2. Variation and Delivery Settlement for MondaY- March 30. 2009. The parties 
acknowledge and agree that variation, premium and delivezy settlement scheduled for Monday, 
March 30, 2009 in respect of Metals Contracts shall be conducted by CME Clearing, and that the 
Co1p0ration shall have no responsibility in respect of such settlements. 

3. Fmat March Deliveries. The parties aclcnowledgo and agree that notices of intent 
in respect of deliveries. in settlement of Metals Contracts that are gold or silver futures submitted 
on Friday, March 27, 2009 (for a settlement date of March 31, 2009) are to be submitted by 
Clearing Members to CME Clearing. and transmitted by CME Clearing to the Market on March 
27. The Market agrees to infonn the Corporation of its receipt of such notices of intent iTom 
CME Clearing. The parties agree that any such notices of intent shall be deemed for pmposes Gf 
the Clearing Agreement to have been delivered to the Market. 

4. Effective Date/Assumption of Positions. Notwithstanding the definition of 
'"Effective Date" in Section 26 of the Clearing Agreement, the date on which the Corporation 
.assumes the open interest in the Metals Contracts (the "Asswnption Date") shall be the dare on 
which the transfer of the open interest in the Metals Contracts is comple~ which shall be not 
later than March 29, 2009, unless the Transfer fails to be completed for a reason stated in 
.Paragraph 1 above, in which case both the Assumption Date and the Effective Date shall be 
cbanged, provided that in such case the parties shall work together in good faith to establish a 
new Effective Date and a new Assumption Date as soon as practicable. 

Very truly yours, 

THE OPTIONS CLEARING CORPORATION 

Agreed and Accepted as of the date first above written: 

NYSE~ 
By: Nmte:=-1L...:n;;;A5i" cA!.!.~tWtV 
Title: gzo J\1:/SE L~ U$ 
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TO: 

PROM: 

THE OPTIONS 
CLEARING CORPORATION 

AU. OCC CI'.EARING IEII8&RS 

GIRl LOW- FIRST VICE PRESIDENT 
BUSINESS OPERATION GROUP, MEMBER SERVICES 

MARCH 1·1, 2009 

su&IECT: TRANSFER· OF lifE CLEARING FUNCTION FOR PRECIOUS METALS 
CONTRACTS FliOII cue TO ace 

OD Mareh 30, 2009, OCC is scheduled to assume the clearing function for various 
precious metals contracts traded on NYSE Liffc, LLC ("NYSE Li.ffe") from the Chicago 
Mercantile Exchange clearing house ("CME Clearing"). The precious metals contracts traded by 
NYSH Liffe for which the clearing function is to be assumed by OCC (the "Metals Contractsj 
consist of gold and silver futures and mini-futures (''Metals Futures'} and options on gold and 
silver futures ("Options on Metals Futures'}. 

This information memo sets forth occ· s policy in connection with the transfer of the 
clearing function for the Metals Contracts from CME Clearing to OCC (the ''Transfer"). 

• Ttandu Q[Positi(msl Between the close of trading on Friday, March 27 and the opening of 
the Monday, Mareh 30 trading day, all open positions in Metals Contracts are scheduled to 
be transferred from CME Clearing to ace. 

• Scttflment offrq4e~ Trades in Metals Contraets through the· March 27 trading day aro to be 
settled through CMa and beginnina with tbc March 30 trading day are to be settled through 
OCC. ACCOJdinalY. at its usual settlement time on Man:b 30, CME will conduet variation 
setdemenl with n:speet to Metals Futures and premium settlement with mpect to 
traDsactions in Metals· Options effected on Match 27. 

• MM&i& Margin deposited with CME tor Metals COIUraetS will not be traDsfcrred to OCC. 
011 Friday, March 27, OCC may require dw deposit of additienal IDBpby C1earing 
MemiJeJs to wboso llCCf)UiltS Metals Coatracts ue expected to be traiiSfemcL These Clearing 
McmlJas may be requited to simultauc:ouly maintaift margin at bam CME and OCC through 
CME JDOJniDg seulemeld on Monday, March 30, at which time CME is e:xpec:ted to retum 
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margin held in respect of Metals Contracts. OCC will margin all transferred positions, 
adjusted for Friday's trades, through its usual procedures at its Monday morning settlement. 

• Deliveries. Delivery intents entered prior to or on March 26 will be processed through the 
facilities of CME Clearing. For ease of transition, Clearing Members are encouraged to issue 
any delivery intents for expiring Metals Futures by this date. Delivery intents submitted on 
March 27 must be submitted through CME Clearing's facilities, but will be settled through 
OCC in accordance with new delivery procedures whereby vault receipts for underlying gold 
and silver will be transferred through facilities of NYSE Liffe while payment for the delivery 
is effected through OCC's daily cash settlement system. Beginning on March 30, all delivery 
intents must be submitted for settlement in accordance with these new procedures. 

Note that by Wednesday. March 25. all CME Clearing Members that are not Clearing 
Members of OCC must close out of positions in Metals Contracts or transfer the positions to a 
firm at the CME that will be an OCC Clearing Member on the transfer ofthe clearing 
function for the Metals Contracts. In addition, because of the role ofNYSE Liffe in the 
delivery process (described above), any OCC Clearing Member that intends to hold positions 
in Mettzls Contracts will be required to be a member ofNYSE Lif(e. 

If you have any questions regarding this memo, please contact the Member Services Help Desk 
at the following numbers: 800-544-6091 or 800-621-6072. Within Canada, please callS00-424-
7320. Clearing Members may also e-mail us at memberservices@theocc.com. 
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