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Mr. David Stawick
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Commodity Futures Trading Commission
Three Lafayette Centre

1155 21st Street, N.W.

Washington, DC 20581

RE: CME Chapters 800 through 805
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Dear Mr. Stawick:

Chicago Mercantile Exchange Inc. (“CME” or “Exchange”) pursuant to Commission Regulation
39.4(c)(2) and 40.2 hereby notifies the Commodity Futures Trading Commission of
amendments to €ME Chapters 800 through 805 in connection-with the implementation of the
CME CDS Clearing Initiative. Revisions to the existing rules were made after discussions with
market participants and after additional internal review of the rules.

The text of the rule amendments is attached, both in a marked version, with additions
underscored and deletions lined-out, and in a clean version. The rule amendments will be
effective on Tuesday, December 15, 2009. ; '

CME certifies that these changes comply with the Commodity Exchange Act and regulations
thereunder.

If you have any question, please contact Tim Doar, Managing Director, Risk Management, at
312-930-3162 or me at 312.648.5422. Please reference CME Submission No. 09-311 in any
related correspondence.

Sincerely,

/sl Stephen M. Szarmack
Director and Associate General Counsel
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80000.

Chapter 800
OVER-THE-COUNTER DERIVATIVES

DEFINITIONS

In Chapters 800-806 the capitalized terms listed below shall have the meaning ascribed to them below.
All other capitalized terms used in this Chapter 800 which are not otherwise defined in these Rules
shall have the meaning ascribed to them in the Credit Derivatives Definitions and the DC Rules.

80000.A. Acceptance Date
Has the meaning given to such term in Rule 80103.D.

80000.B. Acceptance Time

‘Has the meaning given to such term in Rule 80103.D.

80000.C.- Buyer
In respect of a CDS Contract, the Fixed Rate Payer.
80000.D_. CAB

Has the meaning given to such term in Rule 80105.

80000.E. CDS Clearing Member

A Clearing Member of the Clearing House that is authorized to enter into CDS Contracts pursuant to
these Rules.

80000.F. CDS Contract

Ahy CDX Untranched CDS Contract (including any CDX Component Transaction thereof) or North
American Single Name CDS Contract.

80000.G. CDS Dealer

A CDS Clearing Member that is, or is an Affiliate of, a primary member of ISDA that regularly engages
in the business of making offers to customers to either buy or sell positions in Credit Default Swaps.

80000.H. CDS Participant

A market participant on whose behalf ba CDS Clearing Member holds a position in a CDS Contract.
80000.1. CDX Component Transaction

Has the meaning given to such term in Rule 80201.

80000.J. CDX Index Untranched CDS Contract



Has the meaning given to such term in Rule 80201.
80000.K. CDX Untranched Terms
Has the meaning given to such term in Rule 80201.

80000.L. CME Determinations Board

A CME Board that has the right and obligation to make Determinations which are applicable to CME's
clearing of CDS Contracts, the composition, powers and duties of which are set out in Chapter 804.

80000.M. Contract Elections

In respect of a CDS Contract the elections made by the relevant CDS Clearing Members (both
expressly and pursuant to the selection of a clearing product code from the Product Reference File on
the relevant Acceptance Date as required by the Clearing House) when the relevant bilateral CDS
transaction is submitted to the Clearing House for clearing by them.

80000.N. Credit Default Swap (“CDS”)

A transaction in which one party pays either a single fixed amount and/or periodic fixed amounts
determined by reference to a specified notional amount, and the other party assumes seitlement
obligations contingent upon the occurrence of certain defined credit events with respect to one or more
reference entities (or obligations thereof) and the satisfaction of certain conditions to settlement.
Following the occurrence of a credit event the transaction may be cash settled, auction settled or
physically settled.

80000. O. Credit Derivatives Definitions

The 2003 [SDA Credit Derivatives Definitions as supplemented by the 2005 Matrix Supplement to the

2003 Credit Derivatives Definitions and the 2009 ISDA Credit Derivatives Determinations Committees,

~ Auction Settlement and Restructuring Supplement to the 2003 ISDA Credit Derivatives Definitions
(published on July 14, 2009), each as published by ISDA.

80000.P. DB Party

Each of the Clearing House, the Board Chairman, a Board Member and any CDS Participant or CDS
Clearing Member (or any Affiliate of such CDS Participant or CDS Clearing Member) that designated
any Board Member.

80000.Q. DC Rules

The Credit Derivatives Determinations Committees Rules, defined as the "Rules"” in Section 1.22 of the
Credit Derivatives Definitions.

~ 80000.R. Determination
A decision by the CME Determinations Board related to an Issue.

80000.S. Eligible Contract Participant (“ECP”)

An Eligible Contract Participant as defined in section 1a(12) of the Commodity Exchange Act, as
amended.

80000.T . ISDA

The International Swaps and Derivatives Association, Inc. or its successor.



80001.

80002.

89000.U. Issue

Shall have the meaning given to such term in Rule 80401.

80000.V. Launch Date

The date upon which the Clearing House begins clearing CDS Contracts.
80000.X. North Amercian Single Name CDS Contract

Has the meaning given to such term in Rule 80301.

80000.Y. Product Reference File

On any day, a comprehensive list published by the Clearing House on or immediately prior to such day,
that identifies CDS Contracts eligible for clearing on such day and the clearing product code of each
such CDS Contracts.

80000.Z. Proposal

A proposal submitted in writing by a CDS Clearing Member to address and resolve an Issue being
considered by the CME Determinations Board, pursuant to the Determination process set forth in Rule
80405.B. ’ C

80000.AA. Seller

In respect of a CDS Contract, the Floating Rate Payer.
INTERPRETATION

For the purposes of any CDS Contract; references in the Credit Derivatives Definitions or the CDX
Untranched Terms to:

(a) a "Confirmation" shall be deemed to be references to the terms of the relevant CDS Contract as set
out in these Rules; ,

(b) "Physical Settlement” shall be deemed to be references to CME CDS Physical Settlement pursuant
to Chapter 805 of these Rules;

(c) a "Credit Derivative Transactjon" shall be deemed to be references to a CDS Contract; and

{(d) "Trade Date" shall be deemed to be references to the relevant Acceptance Date.

NOTICES

Any notice, document, communication, filing or form to be served on, filed with, made to or provided by
the Clearing House to a CDS Clearing Member pursuant to these Rules or in relation to any CDS
Contract shall be served, filed, made in accordance with these Rules at the address, fax number or e-
mail address and shall be marked for the attention of the person or department last specified by such

" CDS Clearing Member to the Clearing House.



Any notice, document, communication, filing or form to be served on, filed with, made to or provided to
the Clearing House pursuant to these Rules or in relation to any CDS Contract shall be served, filed,
made or provided in accordance with these Rules at the address, fax number or e-mail address and
shall be marked for the attention of the person or department last specified by the Clearing House to
CDS Clearing Members for such purpose. '

80003. ISDA DISCLAIMER

ISDA® bears no responsibility or liability arising from the reproduction, public display, incorporation,
dissemination or reference to all or any of the 2003 ISDA Credit Derivatives Definitions. © 2003 International
Swaps and Derivatives Association, Inc.
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- Chapter 801
CDS CONTRACTS

SCOPE OF CHAPTER

The scope of this Chapter is limited in application to CDS Contracts. The procedures for trading,
clearing and settlement of CDS Contracts and any other matters not specifically covered herein shall be
governed by the other Chapters of these Rules, including Chapter 8-F (Over-the-Counter Derivatives
Clearing), to the extent applicable. Capitalized terms in this Chapter not otherwise defined in this
Chapter shall have the meaning given to such terms in the other Chapters of these Rulés, the Credit
Derivatives Definitions or the DC Rules.

ELIGIBLE CONTRACT PARTICIPANT

In order to transact in CDS Contracts, a CDS Participant must be an ECP. A CDS Clearing Member that
clears CDS Contracts must confirm that each CDS Participant for which it provides clearing services is
an ECP at all times clearing services are provided for such CDS Participant. If a CDS Clearing Member
becomes aware that a CDS Participant for which it provides clearing services no longer qualifies as an
ECP, the CDS Clearing Member must notify the Clearing House and work with the CDS Participant to
close out any open CDS Contracts as soon as possible.

CDS Clearing Members and CDS Participants must register with the Clearing House in order to °
participate in the clearing of CDS Contracts through the Clearing House. CDS Clearing Members and
CDS Participants must complete all applicable on-boarding agreements required by the Clearing House
to satisfy the registration process.

SUBMISSION OF CDS CONTRACTS TO THE CLEARING HOUSE
80103.A. Trade Booking Facility

Bilateral CDS transactions may be submitted to the Clearing House through a trade booking facility
(the "Trade Booking Facility"). The Trade Booking Facility permits participants to submit bilateral CDS
transactions, which are executed on the date of submission, to the Clearing House for further
trade processing and clearing through the Clearing House through conversion of such bilateral CDS
transactions to CDS Contracts. Upon acceptance of the contracts by the Clearing House for clearing
pursuant to Rule 80103.D., new CDS Contracts are created with the Clearing House as the central
counterparty in accordance with these Rules.

80103.B. Migration Utility

Bilateral CDS transactions may be submitted to the Clearing House through a migration utility
(the "Migration Utility"). The Migration Utility permits participants to submit bilateral CDS
transactions, which were not executed on the date of submission to the Clearing House for
further trade processing and clearing through the Clearing House through conversion of such
bilateral CDS transactions to CDS Contracts. The Migration Ultility includes pre-submission
credit checks on the relevant CDS Clearing Members. Upon acceptance of the bilateral CDS
transaction by the Clearing House for clearing pursuant to Rule 80103.D., hew CDS Contracts
are created with the Clearing House as the central counterparty in accordance with these
Rules.

80103.C. Other CDS Submission Methods

Bilateral CDS transactions may be submitted to the Clearing House for clearing from all standard -
sources including: (a) the Clearing House ClearPort GUI and API; (b) other broker or trade-negotiation
platforms approved by the Clearing House; and (c) directly from CDS Clearing Members.

80103.D. Acceptance of CDS by the Clearing House and creation of CDS
Contracts



80104

Any bilateral CDS transaction submitted to the Clearing House for clearing will be accepted for clearing
and will result in two CDS Contracts each between the Clearing House and the applicable CDS
Clearing Member at the point when (i) the bilateral CDS transaction and all required elections have
been received and accepted by the Clearing House and (i) both CDS Clearing Members have explicitly
accepted the resulting CDS Contracts (provided that where CDS Clearing Members are using a trade
platform that has been approved by the Clearing House for straight through trade processing such
approval will be deemed to have been given when the bilateral CDS transactions are submitted to the
Clearing House) (the date on which such conditions are satisfied being the "Acceptance Date" and
time at which such conditions are satisfied being the "Acceptance Time"). From the relevant
Acceptance Time a CDS Clearing Member will be deemed to have entered into a CDS Contract with the
Clearing House, provided that, where the Clearing House determines in good faith, based upon its
internal risk management standards, that a bilateral CDS transaction submitted to the Clearing House
for clearing was not negotiated at prevailing market prices or results from a bilateral CDS transaction
submitted for clearing through the Migration Utility (a) the Clearing House guarantee does not apply
until settlement banks for both CDS Clearing Members have approved the payment of any initial cash
flows and/or initial performance bond collateral calls relating to such CDS Contracts and (b) if
settlement banks for both CDS Clearing Members have not approved the payment of any initial cash
flows and/or initial performance bond collateral calls relating to such CDS Contracts the Clearing House
may reject such CDS Contracts by notice to the relevant CDS Clearing Members prior to @ a.m.
(Chicago time) on the Business Day immediately following the relevant Acceptance Date.

CDS Contracts may only be for accounts registered by the relevant CDS Clearing Members, and must
be explicitly accepted by the relevant CDS Clearing Members if not submitted via a platform or other
facility approved by the Clearing House that performs pre-submission credit checks according to limits
specified by each CDS Clearing Member.

Notwithstanding any provision to the contrary in the Rules of in the Exchange User License Agreement
(as may be amended from time to time), the parties to a bilateral CDS transaction submitted for clearing
for which the conditions for clearing by the Clearing House pursuant to these Rules have not been
satisfied may separately agree that such trade is a valid, binding agreement between the parties which
is un-cleared and which has no affiliation with the Clearing House.

80103.E. Eligible CDS

On any day the only contracts eligible for clearing by the Clearing House will be those identified by
clearing product code in the Product Reference File in respect of such day.

Any bilateral single name CDS transaction that would otherwise be eligible for clearing shall cease to be
eligible if it would give rise to North American Single Name CDS Contracts on clearing in respect of
which (a) a No Auction Announcement Date or an Auction Cancellation Date has occurred or
Declaration of Credit Event has been issued or (b) an Auction Final Price Determination Date has
occurred.

Any bilateral index CDS transaction that would otherwise be eligible for clearing shall cease to be
eligible if it would give rise to CDX Index Untranched CDS Contracts on clearing in respect of which (a)
a No Auction Announcement Date or an Auction Cancellation Date has occurred or Declaration of
Credit Event has been issued or (b) an Auction Final Price Determination Date has occurred.

CLEARING SELFREFERENCING CDS CONTRACTS
80104.A. Clearing Through Clearing Membetr's House (or Proprietary) Account
North American Single Name CDS Contracts

A CDS Clearing Member is prohibited from clearing through its house (or proprietary) account a North
American Single Name CDS Contract where the Reference Entity in respect of such North American
Single Name CDS Contract is such CDS Clearing Member or an Affiliate of such CDS Clearing Member
(any such CDS Contract an "Affected CDS Contract' and the relevant CDS Clearing Member an
"Affected CDS Clearing Member"). Any breach of this Rule by a CDS Clearing Member shall not,



subject as provided below, be considered a default but may be subject to Clearing House disciplinary
action, including the imposition of a fine or, for continuing or sérious violations of this Rule, review by
the Clearing House Risk Committee of the CDS Clearing Member's compliance with clearing member
eligibility criteria.

A CDS Clearing Member shall notify the Clearing House as soon as reasonably practicable if any
bilateral single name CDS transaction submitted by it for clearing is, or prior to the relevant Acceptance
Time becomes, ineligible for clearing pursuant to this paragraph. Any bilateral single name CDS
transaction which is submitted for clearing but which is, or becomes before the relevant Acceptance

Time, ineligible for clearing may be rejected by the Clearing House. :

Any Affected CDS Contract which arises from a bilateral single name CDS transaction submitted by a
CDS Clearing Member which was ineligible for clearing pursuant to these Rules must be closed out
within one Business Day from the date on which such CDS Clearing Member becomes aware of the
fact of such ineligible North American Single Name CDS Contract. Any breach of this Rule by a CDS
Clearing Member shall not be considered a default but may, at the discretion of the Clearing House,
result in the Clearing House imposing a daily fine on such Clearing Member for so long as such breach

is continuing.

A CDS Clearing Member shall, subject to any restrictions on such disclosure imposed by applicable
laws or regulations, notify the Clearing House as soon as reasonably practicable if such CDS Clearing
Member or a Reference Entity in respect of a CDS Contract (a "Relevant Reference Entity")
consolidates or amalgamates with, or merges into, or transfers all or substantially all of its assets to, a
Relevant Reference Entity or such CDS Clearing Member, as applicable, or such CDS Clearing
Member and a Relevant Reference Entity are the same entity or are or become Affiliates, or such CDS
Clearing Member is subject to an agreement that has been publicly disclosed and pursuant to which
any of the foregoing is reasonably likely to occur.



Where any Affected CDS Contract has not been closed out within 5 Business Days of a request from
the Clearing House to the Affected CDS Clearing Member to close out such Affected CDS Contract (or
such longer period as the Clearing House, acting in consulation with the Default Management
Committee, determines), the Clearing House will, to the extent permitted in accordance with these
Rules, net positions in the Affected CDS Contracts within the Affected Clearing Member. The remaining
positions in the Affected CDS Contracts after such netting process may be transferred to an eligible
CDS Clearing Member or liquidated through transactions with an eligible CDS Clearing Member. In
order to determine the price at which Affected CDS Contracts will be transferred or liquidated the
Clearing House shall conduct an auction by requesting firm quotations from all CDS Clearing Members
(each auction in such process, a "Single Name Auction”). The Clearing House shall determine the
timing and other particular characteristics of each Single Name Auction in consultation with the Default
Management Committee, including determining the size of the bid/offer spread of the CDS Contracts to
be auctioned, whether one or more Single Name Auctions are to be held and the timing and structure of
such auctions (including the frequency at which firm bid and firm offer Quotations will be requested), the
transaction size (i.e. the Floating Rate Payer Calculation Amount) and whether CDS Clearing Members
(excluding the Affected CDS Clearing Member) will be required (as opposed to requested) to submit
actionable quotations in a Single Name Auction.

Amounts owed by the Affected CDS Clearing Member to (or receivable by it from) the Clearing House in
connection with any such liquidation or transfer shall be determined by the Clearing House by reference
to the Single Name Auction(s). In addition, any initial payments, margin or other payments or deliveries
owed (including the dates of settlement with respect thereto) relating to the North- American Single-
Name CDS Coniracts increased, created, reduced or terminated pursuant to this paragraph shall be as
determined by the Clearing House with reference to the Single Name Auction(s).

In the event that the Single Name Auction(s) fail, the Clearing House, in consultation with the Default
Management Committee, will have the right to determine the appropriate fallback for establishing the
price at which Affected CDS Contracts will be transferred or liquidated. :

A CDS Clearing Member must fully coliateralize its exposure in respect of any Affected CDS Contract.
For this purpose exposure shall be deemed to be either (a)-if the CDS Clearing Member is Seller under
an Affected CDS Contract, the Floating Rate Payer Calculation Amount of such Affected CDS Contract
and (b) if the CDS Clearing Member is Buyer under a Affected CDS Contract, the aggregate of all future
Fixed Amounts which may become due under such Affected CDS Contract.

CDS Contracts Referencing Indices

If, as a consequence of CDX Index Untranched CDS Contracts, a CDS Clearing Member holds a net
exposure in its house (or proprietary) account to itself or any of its Affiliates in excess of the lesser of

either:

i) $50 million notional; or
i) 1% of its tentative net capital,

then, in addition to any existing collateral requirements (other than in relation to the CDX Component
Transaction referencing the relevant Reference Entity), the CDS Clearing Member must fully
collateralize its exposure in excess of this amount in accordance with the Rules. For this purpose
exposure shall be deemed to be either (a) if the CDS Clearing Member is Seller under a CDX [ndex
Untranched CDS Contract, the portion of the Floating Rate Payer Calculation Amount of such CDX
Index Untranched CDS Contract attributable to the relevant Reference Entity and (b) if the CDS
Clearing Member is Buyer under a CDX Index Untranched CDS Contract, the aggregate of the portion
all future Fixed Amounts which may become due under such CDX Index Untranched CDS Contract and
which are attributable to the relevant Reference Entity.



80104.B. Clearing Through Clearing Member's Customer Account

North American Single Name CDS Contracts

A CDS Clearing Member shall use reasonable efforts not to submit for clearing for a customer through
such CDS Clearing Member's customer account a bilateral CDS transaction in repsetc of a proposed
North American Single Name CDS Contract where the Reference Entity in respect of such North
American Single Name CDS Contract is such customer firm or an Affiliate of such customer firm (any
such CDS Contract an "Affected Customer CDS Contract"). Any breach of this Rule by a CDS
Clearing' Member shall not, subject as provided below, be considered a default but may be subject to
Clearing House disciplinary action, including the imposition of a fine or, for continuing or serious
violation sof this Rule, review by the Clearing House Risk Committee of the CDS Clearing Member's
compliance with clearing member eligibility criteria.

A CDS Clearing Member must fully collateralize its exposure in respect of any Affected Customer CDS
Contract. For this purpose exposure shall be deemed to be either (a) if the CDS Clearing Member is
Seller under an Affected Customer CDS Contract, the Floating Rate Payer Calculation Amount of such
Affected Customer CDS Contract and (b) if the CDS Clearing Member is Buyer under a Affected
Customer CDS Contract, the aggregate of all future Fixed Amounts which may become due under such
Affected Customer CDS Contract.

CDS Contracts Referencing Indices

If a.CDS Clearing Member clears -positions in CDX Index Untranched CDS Contracts for a customer
through such CDS Clearing Member's customer account and such positions result.in a net exposure on
the part of its customer to such customer or any of such customer's Affiliates in excess of the lesser of
either:

i) $25 million notional; or
ii) 0.5% of such CDS Clearing Member tentative net capital,

then, in addition to any existing collateral requirements (other than in relation to the CDX Component
Transaction referencing the relevant Reference Entity), the CDS Clearing Member must fully
collateralize such customer's exposure in excess of this amount in accordance with these Rules. For
this purpose exposure shall be deemed to be either (a) if the CDS Clearing Member is Seller under a
CDX Index Untranched CDS Contract, the portion of the Floating Rate Payer Calculation Amount of
such CDX Index Untranched CDS Contract attributable to the relevant Reference Entity and (b) if the
CDS Clearing Member is Buyer under a CDX Index Untranched CDS Contract, the aggregate of the
portion all future Fixed Amounts which may become due under such CDX Index Untranched CDS
Contract and which are attributable to the relevant Reference Entity.

80105. CDS ADVISORY BOARD

A There shall be a CDS Advisory Board (the “CAB") which shall serve to provide guidance to the
Clearing House and the Clearing House Risk Committee on issues relevant to CDS Contracts and shall
meet at least quarterly. In addition to the advice provided above, the CAB shall have review and/or
approval rights over aspects of CDS trading as detailed below. The CAB shall be comprised of each
CDS Dealer Founding Member, CDS Clearing Members who achieve certain financial commitment
criteria as may be established by the Clearing House (subject to a maximum of 12 CDS Clearing
Members (inlcuding the CDS Dealer Founding Members)), and up to three other persons representative
of the CDS Non-Dealer Founding Members. Unless otherwise specified in this Rule, actions of the CAB
shall not be effected unless approved by a majority of the CDS Dealer Founding Members and CDS
Clearing Members on the CAB (collectively, the “Clearing Voting Members”) and by the affirmative vote
of at least one CDS Non-Dealer Founding Member.



B. The CAB shall be provided advanced notice and be consulted prior to the implementation of or
changes to the following: (i) the risk management model for CDS Contracts, (i) default management
rules and procedures for CDS Contracts, (iii) other clearing practices or procedures specific to CDS
Contracts that are being submitted to the Clearing House Risk Commiittee for review and consideration,
and (iv) termination of the ability of a market venue, or refusal to permit a market venue to submit
transactions in CDS for clearing on behalf of CDS Clearing Members. This excludes changes that the
Clearing House is making on an emergency basis (stibjectas provided below) or that the Clearing House
is required to implement by any regulatory or governmental authority, although the Clearing House will
still notify the CAB (and the Clearing House Risk Committee) of such changes as soon as practicable.
The Clearing House Risk Committee will deliver any relevant recommendation of the CAB to the
Clearing House Risk Committee for consideration, and a member of the CAB will have the opportunity to
present the views of the CAB during the portion of the Clearing House Risk Committee meeting in which
the matter is discussed. For the avoidance of doubt, any proposed material changes that have not been
so disclosed to CAB, and on which the CAB has not been consulted, may not be implemented (except
as required in emergencies or by any governmental or regulatory authority).

C. The Clearing House shall not implement or enact the following measures unless the approval
of the CAB is received. Only the Clearing Voting Members are permitted to vote with respect to items
specified below. With respect to subsection (i) below, approval shall be received by unanimous approval
of the Clearing Voting Members and with respect to subsections (ii) — (vi), approval shall be received by
a simple majority of the Clearing Voting Members.

()  a decision not to adhere to a DC Resolution, by either expressly overruling a DC Resolutionor
deciding upon an Issue prior to a public announcement by ISDA that the relevant Credit Derivatives
Determinations Committee has resolved not to determine the matters relating to such Issue.
Notwithstanding any provision to the contrary contained in these Rules, nothing in this subsection (i)
shall be subject to the “emergency” -authority of the Clearing House or any other emergency
authority contemplated by the Rules;

(i) achange to the CDS Clearing Member eligibility criteria that reduces the minimum net capital,
minimum guaranty fund or minimum excess margin contributions that are required;

(i) (x) a change to the default management structure or procedures that would reduce the amount
or impair the availability of the guarantee fund or the Clearing House's assessment authority with
respect to, or otherwise reduce to any material extent the credit support that is available for,
satisfying losses to the Clearing House associated with the CDS product class or satisfying losses
associated with the CDS product class or {y) a reduction in the Clearing House performance bond
requirements for CDS products below the amount consistent with a 99% confidence level that such
performance bond rates would provide 5-day coverage for cleared portfolios;

(iv) a change to the price quality auction methodology if such change would increase the
calculation of notional size for forced "crossing” of trades or impose other new penalty provisions
on, or otherwise increased the liabilities or obligations of, or

(v) adecision (x) not to provide market participants the option of having the Clearing House send
information with respect to their transactions in CDS products to a transaction information
warehouse in accordance with the framework set forth by the CAB, or (y) to change the
arrangements established pursuant to such framework for the generation and maintenance of a
"gold" record of each transaction submitted to the Clearing House for clearing (and/or resulting from
the netting of such transactions).

D. The composition of the CAB may not be altered, nor its authority as set forth in this Rule
reduced (by rule change or otherwise), except upon a 2/3 super-majority approval of the Clearing Voting
Members, in addition to the affirmative vote of at least one of the CDS Non-Dealer Founding Members.

E. A Dealer Founding Member shall be allowed to discontinue its participation as a member of the
- CAB by notice to the Clearing House if it determines in good faith, based on the advice of external
counsel, that it would be prudent to do so.



Chapter 802
CDX Index Untranched CDS Contracts

80201. SCOPE OF CHAPTER

This Chapter sets forth the terms and conditions of CDX Index untranched CDS Contracts (“CDX Index
Untranched CDS Contracts”). The terms and conditions of each CDX Index Untranched CDS Contract
will be the CDX Untranched Transactions Standard Terms Supplement, as published by Markit North
America, Inc. (formerly known as CDS IndexCo LLC) on March 20, 2008, as amended and
supplemented by the amendments to the CDX Untranched Terms specified in Part 13 of Schedule 1 to
the 2009 ISDA Credit Derivatives Determinations Committees, Auction Settlement and Restructuring
CDS Protocol (the “CDX Untranched Terms”), as supplemented pursuant to the relevant Contract
Elections and as supplemented and amended by the provisions of these Rules.

In the event of any inconsistency between the CDX Untranched Terms and the provisions of these
Rules, such documents and provisions shall prevail for the purposes of CDX Index Untranched CDS
Contracts in the following order: first, these Rules; and second, the CDX Untranched Terms.

Notwithstanding the second paragraph of the CDX Untranched Terms, each party to a CDX Index
Untranched CDS Contract agrees that each time they enter into a CDX Index Untranched CDS
Contract, they enter into a separate and independent CDS Contract in respect of each Reference Entity
listed in the Relevant Annex (each, a "CDX Component Transaction”). Each CDX Component
Transaction constitutes an independent CDS Contract for the purposes of these Rules, shall not be
affected by ‘any other CDX Component Transaction entered into by the relevant Buyer and Seller and
shall operate independently of each other CDX Component Transaction in all respects. Any reference in
the CDX Untranched Terms to a Component Transaction shall be deemed to be a reference to a CDX
Component Transaction. For the avoidance of doubt, no CDX Component Transaction will be fungible
with a North American Single Name CDS Contract.

All CDX and the CDX Indices are service marks of Markit North America Inc. and have been licensed
for use by the Clearing House. Each Index specified as applicable to a CDX Index Untranched CDS
Contract is the property of Markit North America Inc. (the "Index Sponsor") and has been licensed for
use by the Clearing House in connection with CDX Index Untranched CDS Contracts. Each CDS
Participant or CDS Clearing Member acknowledges and agrees that CDX Index Untranched CDS
Contracts are not sponsored, endorsed or promoted by the Index Sponsor. The Ihdex Sponsor make
no representation whatsoever, whether express or implied, and hereby expressly disclaim all warranties
(including, without limitation, those of merchantability or fitness for a particular purpose or use), with
respect to the Index or any data included therein or relating thereto, and in particular disclaim any
warranty either as to the quality, accuracy and/or completeness of the Index or any data included
therein, the results obtained from the use of the Index and/or the composition of the Index at any
particular time on any particular date or otherwise and/or the creditworthiness of any entity; or the
likelihood of the occurrence of a credit event or similar event (however defined) with respect to an
obligation, in the Index at any particular time on any particular date or otherwise. The Index Sponsor
shall not be liable (whether in negligence or otherwise) to the parties or any other person for any error in
the Index, and the Index Sponsor is under no obligation to advise the parties or any person of any error
therein.

The Index Sponsor makes no representation whatsoever, whether express or implied, as to the
advisability of entering into, CDX Index Untranched CDS Contracts, the ability of the Index to track
relevant markets' performances, or otherwise relating to the Index or any transaction or product with
respect thereto, or of assuming any risks in connection therewith. The Index Sponsor has no obligation
to take the needs of any party into consideration in determining, composing or calculating the Index. No
party entering into CDX Index Untranched CDS Contracts, nor the Index Sponsor, shall have any
liability to any party for any act or failure to act by the Index Sponsor in connection with the
determination, adjustment, calculation or maintenance of the Index. Each party acknowledges that the
other party or one of its Affiliates may be, or may be affiliated with, the Index Sponsor and, as such,
may be able to affect or influence the determination, adjustment or maintenance of the Index. The
Index Sponsor and its affiliates may deal in any obligations that compose the Index, and may, where
permitted, accept deposits from, make loans or otherwise extend credit to, and generally engage in any
kind of commercial or investment banking or other business with the issuers of such obligations or their
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Affiliates, and may act with respect to such business as if the Index did not exist, regardless of whether
such action might adversely affect the Index-or any CDX Index Untranched CDS Contract. The Index
Sponsor and its Affiliates may be in possession of information in relating to components of the Index
that may or may not be publicly available or known to any other party, and each party entering into CDX
Index Untranched CDS Contracts agrees that such CDX Index Untranched CDS Contract does not
create any obligation on the part of the Index Sponsor or its Affiliates to disclose any such information.

CONTRACT TERMS

80202.A. Currency

The settlement currency in respect of CDX Index Untranched CDS Contracté shall be USD and the
Original Notional Amount in respect of CDX Index Untranched CDS Contracts will be specified in USD.

80202.B. . CDX Indices

Each CDX Index Untranched CDS Contract will reference one of the indices (the "CDX Indices") listed
in Appendix 1 hereto. The "Relevant Annex" for each CDX Index Untranched CDS Contract will be
"Publisher" and will, on the Acceptance Date, be the list for the relevant Index and Annex Date
determined pursuant to the relevant Contract Elections.

80202.C. Initial Payment

Notwithstanding Section 5.8 of the Credit Derivatives Definitions and the CDX Untranched Terms, the
Initial Payment Date will be the Business Day immediately following the Acceptance Date.

80202.D. Calculation Agent

The Clearing House will be the sole Calculation Agent for all purposes in relation to CDX Index
Untranched CDS Contracts and the Calculation Agent City will be New York. References in the Credit
Derivatives Definitions to the Calculation Agent making determinations "after consultation with the
parties” shall be deemed to be replaced with "after consultation with the parties and/or the CME
Determinations Board". The Calculation Agent may consult with the CME Determinations Board in
accordance with Chapter 804 in respect of any determination or calculation it is required to make in
connection with a CDX Index Untranched CDS Contract. All determinations of the Calculation Agent in
respect of a CDX Index Untranched CDS Contract shall be binding on the parties to such CDX Index
Untranched CDS Contract.

80202.E. Fixed Rate’

The Fixed Rate in respect of a CDX Index Untranched CDS Contract will be the fixed rate for the
relevant CDX Index and series as specified by the Index Sponsor on its website or otherwise at the time
the relevant CDX Index series is established and identified for the relevant CDX Index Untranched CDS
Contract pursuant to the relevant Contract Elections.

80202.F. Credit Event Backstop Date

For the purposes of a CDX Index Untranched CDS Contract:

"Credit Event Backstop Date" means for purposes of any event that constitutes a Credit Event with
respect to a CDX Component Transaction, the date that is 60 calendar days prior to the Credit Event
Resolution Request Date related to such Credit Event (determined by reference to Greenwich Mean
Time). The Credit Event Backstop Date shall not be subject to adjustment in accordance with any

Business Day Convention.

For the purposes of any determination as to whether a Credit Event has occurred in respect of a CDX
Component Transaction and the relevant a Reference Entity (or an Obligation thereof):

0] at any time up to but excluding June 20, 2009; or

(i) if a Credit Event Resolution Request Date occurs before June 20, 2009,



the Credit Event Backstop Date with respect to such determination shall be deemed to be the effective
date of the Relevant Annex applicable to the relevant CDX Index Untranched CDS Contracts.

Section 1.23 of the Credit Derivatives Definitions shall be deemed not to apply to CDX Index
Untranched CDS Contracts.

80202.G. Settlement Method

The Settlement Method with respect to a CDX Component Transaction will be Auction Settlement, with
clauses (c), (d) and (e) of Section 12.1 of the Credit Derivative Definitions being deemed deleted and
replaced with “(c) an Event Determination Date was determined as a result of a Declaration of Credit
Event’. For the avoidance of doubt, the Fallback Settlement Method will be CME CDS Physical
Settlement pursuant to Chapter 805.

80202.H. Declaration of Credit Events

The Clearing House shall issue a Declaration of Credit Event with respect to a CDX Component
Transaction if the CME Determinations Board determines pursuant to Chapter 804 that an event which
constitutes a Credit Event for the purposes of such CDX Component Transaction has occurred with
respect to the Reference Entity applicable to such CDX Component Transaction (or Obligation thereof)
on or after the Credit Event Backstop Date (determined by reference to Greenwich Mean Time) and on
or prior the Extension Date (determined by reference to Greenwich Mean Time). The relevant
Declaration of Credit Event will be issued as soon as reasonably practicable but no later than the
Business Day immediately following the date that the CME Determinations Board makes the relevant
Determination. A Declaration of Credit Event will be deemed not to have been issued with respecttoa
CDX Component Transaction unless (i) the Credit Event Resolution Request Date with respect to the
relevant Credit Event occurred on or prior to the end of the last day of the Notice Delivery Period,
including prior to the Acceptance Date (determined by reference to Greenwich Mean Time) and (ii) the
Acceptance Date occurs on or prior to the Auction Cancellation Date, or the date that is 21 calendar
days following the No Auction Announcement Date, if any, as applicable.

80202.1. Event Determination Date

Section 1.8 of the Credit Derivatives Definitions shall be amended by the deletion of Section 1.8(a)(i)
and the insertion of the words "or a Declaration of Credit Event has been issued" in the first sentence of
Section 1.8(a)(ii) after the words “has occurred”.

80202.J. Succession Events
For the purposes of a CDX Index Untranched CDS Cbntract:

"Reference Entity" means the entity or entities identified as such in the Index and listed in the
Relevant Annex for the purposes of the CDX Index Untranched CDS Contract. Any Successor
to a Reference Entity either (a) specified in a Declaration of Succession Event effective on or
following the Acceptance Date in respect of such CDX Index Untranched CDS Contract or (b) in
respect of which ISDA publicly announces on or following the Acceptance Date in respect of
such CDX Index Untranched CDS Contract that the relevant Credit Derivatives Determinations
Committee has Resolved, in respect of a Succession Event Resolution Request Date, a
Successor in accordance with the DC Rules shall, in each case, be the relevant Reference
Entity for the relevant CDX Component Transaction or a New CDX Component Transaction as
determined pursuant to such Section 2.2 of the Credit Derivatives Definitions.

"Succession Event Backstop Date" means for purposes of any event that constitutes a Succession
Event with respect to a CDX Component Transaction, as determined by DC Resolution or a
Determination of the CME Determinations Board, the date that is 90 calendar days prior to the
Succession Event Resolution Request Date related to such Succession Event (determined by reference
to Greenwich Mean Time). The Succession Event Backstop Date shall not be subject to adjustment in
accordance with any Business Day Convention.



For the purposes of any determination as to whether a Succession Event has occurred in respect of a
CDX Component Transaction and the relevant a Reference Entity (or an Obligation thereof):

@ - at any time up to but excluding June 20, 2009; or
(i) if a Succession Event Resolution Request Date occurs before June 20, 2009,

the Succession Event Backstop Date with respect to such Reference Entity shall

be deemed to be the effective date of the Relevant Annex applicable to the

relevant CDX Index Untranched CDS Contracts.

Section 2.1 and 2.2(i) of the Credit Derivatives Definitions shall be deemed not to apply to CDX Index
Untranched CDS Contracts.

80202.K. De'claration of Succession Events

The Clearing House shall issue a Declaration of Succession Event with respect to a CDX Component
Transaction if the CME Determinations Board determines pursuant to Chapter 804 that a
Succession Event has occurred on or following the Sucession Event Backstop Date (determined
by reference to Greenwich Mean Time) with respect to the relevant Reference Entity. The
relevant Declaration of Succession Event will be issued as soon as reasonably practicable but
no later than the Business Day immediately following the date that the CME Determinations
Board makes the relevant Determination. '

80202.L. Auction Settlement Date

For the purposes of a CDX Index Untranched CDS Contract:

"Auction Settlement Date" means a day selected by the Clearing House and notified to CDS Clearing
Members falling in the period from, and including the Auction Final Price Determination Date to, and
including, the date falling 5 Business Days after the Auction Final Price Determination Date.

Section 12.3 of the Credit Derivatives Definitions shall be deemed not to apply to CDX Index
Untranched CDS Contracts.

80202.M. CDX Index versions

80203.

Where, in respect of a CDX Index Untranched CDS Contract, (a) the Index Sponsor publishes one or
more subsequent versions or annexes of the relevant CDX Index series following a Credit Event or a
Succession Event with respect to a Reference Entity included in such CDX Index series, and (b) in the
case of publication of one or more subsequent versions or annexes of the relevant CDX Index series
following a Credit Event, the Clearing House determines that an Auction Settlement Date has occurred
in respect of the relevant CDX Component Transaction or the relevant CDX Component Transaction has
otherwise settled in accordance with the applicable Settlement Method then such CDX Index
Untranched CDS Contract referencing the earlier version or annex of such CDX index series shall
become a CDX Index Untranched CDS Contract referencing the latest version or annex of such CDX
Index series, as the case may be.

80202.N. CDX Untranched Terms

Paragraphs 6.5 and 6.6 of the CDX Untranched Terms shall be deemed not to apply to CDX Index
Untranched CDS Contracts.

CONTRACT MODIFICATIONS

80203.A. Rules

Subject to satisfaction of any applicable notification, consultation and/or approval obligations prescribed
by these Rules, the terms of any CDX Index Untranched CDS Contract may be modified by the

Clearing House, with such modification to become part of these Rules and be applicable to such
existing or future CDX Index Untranched CDS Contracts as the Clearing House shall determine. For



the avoidance of doubt, where such modification applies to future CDX Index Untranched CDS Contract
any such CDX Index Untranched CDS Contract entered into after the relevant date of modification shall
not be fungible with any CDX Index Untranched CDS Contract entered prior to the relevant date of
modification.

80203.B. Change in Law or Regulation

If any governmental agency or body issues an order, ruling, directive or law that conflicts with the
requirements of these Rules, the Clearing House may, subject to satisfaction of any applicable
notification, consultation and/or approval obligations prescribed by these Rules, make Ssuch
amendments and modifications to these Rules as it deems appropriate in order to reflect the application
of such order, ruling, directive or law, and such changes to these Rules shall be applicable to all CDX
Index Untranched CDS Contracts that are open as of, or entered into subsequent to, the relevant date
of issuance.

80203.C. Industry Protocol

Subject to satisfaction of any applicable notification, consultation and/or approval obligations prescribed
by these Rules, the terms of any CDX Index Untranched CDS Contract may be modified by the Clearing
House in accordance with any relevant CDS industry-sponsored protocol (or other multilateral
agreement process) or any Resolution of a Convened DC relating to the matters described in section
3.8(a) of the DC Rules, with such modification to become part of these Rules and be applicable to such
existing or future CDX Index Untranched CDS Contracts as the Clearing House shall determine.
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Chapter 803
North American Single Name CDS Contracts

SCOPE OF CHAPTER

This Chapter sets forth the terms and conditions of North American single name CDS Contracts (“North
American Single Name CDS Contracts”). The terms and conditions of each North American Single
Name CDS Contract will be as set out in the definitions and provisions of the Credit Derivatives
Definitions and the provisions of these Rules, as supplemented pursuant to the relevant Contract
Elections.

In the event of any inconsistency between the Credit Derivatives Definitions and the provisions of these

Rules, such documents and provisions shall prevail for the purposes of North American Single Name
CDS Contracts in the following order: first, these Rules; and second, the Credit Derivatives Definitions.

CONTRACT TERMS

80302.A. Currency

The settlement currency in respect of North American Single Name CDS Contracts will be USD.
80302.B. Reference Entity

Each North American Single Name CDS Contract will reference one of the Reference Entities listed in
Appendix 2 (or any Successor thereto).

80302.C. Initial Payment

Notwithstanding Section 5.8 of the Credit Derivatives Definitions, the [nitial Payment Date will be the
Business Day immediately following the Acceptance Date.

80302.D. Calculation Agent

The Clearing House will be the sole Calculation Agent for all purposes in relation to North American
Single Name CDS Contracts and the Calculation Agent City will be New York. References in the Credit
Derivatives Definitions to the Calculation Agent making determinations "after consultation with the
parties” shall be deemed to be replaced with "after consultation with the parties and/or the CME
Determinations Board".The Calculation Agent may consult with the CME Determinations Board in
accordance with Chapter 804 in respect of any determination or calculation it is required to make in
connection with a North American Single Name CDS Contract. All determinations of the Calculation
Agent in respect of a North American Single Name CDS Contract shall be binding on the parties to such
North American Single Name CDS Contract.

80302.E. Fixed Rate Payer Payment Dates

Each March 20, June 20, September 20 and December 20 in each year will be the Fixed Rate Payer
Payment Dates.

80302.F. Initial Fixed Rate Payer Calculation Period

Notwithstanding Section 2.9 of the Credit Derivatives Definitions, the initial Fixed Rate Payer

_Calculation Period shall commence on, and include, the Fixed Rate Payer Payment Date falling on or

immediately prior to the calendar day immediately following the Acceptance Date. For purposes of this
provision, Section 2.10 of the Credit Derivatives Definitions shall be deemed amended by deleting the -
words "during the term of the transaction.".

80302.G. Fixed Rate



The Fixed Rate in respect of a North American Single Name CDS Contract will be 5.0% or 1.0% as
determined pursuant to the relevant Contract Elections. The Day Count Fraction in respect of each
North American Single Name CDS Contract will be Actual/360

80302.H. Transaction Type

The Transaction Type in respect of a'North American Single Name CDS Contract will be Standard
North American Corporate.

80302.1. Credit Event Backstop Date
For the purposes of a North American Single Name CDS Contract:

"Credit Event Backstop Date" means for purposes of any event that constitutes a Credit Event with
respect to a North American Single Name CDS Contract, the date that is 60 calendar days prior to the
Credit Event Resolution Request Date (determined by reference to Greenwich Mean Time). The Credit
Event Backstop Date shall not be subject to adjustment in accordance with any Business Day
Convention.

Section 1.23 of the Credit Derivatives Definitions shall be deemed not to apply to North American Single
Name CDS Contracts.

80302.J. Settlement Method

The Settlement Method with respect to a North American Single Name CDS Contract will be Auction
Setilement, with clauses (c), (d) and (e) of Section 12.1 of the Credit Derivative Definitions being
deemed deleted and replaced with “(c) an Event Determination Date was determined as a result of a
Declaration of Credit Event”. For the avoidance of doubt, the Fallback Settlement Method will be CME
CDS Physical Settlement pursuant to Chapter 805.

80302.K. Declaration of Credit Events

The Clearing House shall issue a Declaration of Credit Event with respect to a North American Single
Name CDS Contract if the CME Determinations Board determines pursuant to Chapter 804 that an
event which constitutes a Credit Event for the purposes of such North American Single Name CDS
Contract has occurred with respect to the Reference Entity applicable to a North American Single Name
CDS Contract (or Obligation thereof) on or after the Credit Event Backstop Date (determined by
reference to Greenwich Mean Time) and on or prior to the Extension Date (determined by reference to
Greenwich Mean Time). The relevant Declaration of Credit Event will be issued as soon as reasonably
practicable but no later than the Business Day immediately following the date that the CME
Determinations Board makes the relevant Determination. A Declaration of Credit Event will be deemed
not to have been issued with respect to a North American Single Name CDS Contract unless (i) the
Credit Event Resolution Request Date with respect to the relevant Credit Event occurred on or prior to
the end of the last day of the Notice Delivery Period including prior to the Acceptance Date (determined
by reference to Greenwich Mean Time) and (i) the Acceptance Date occurs on or prior to the Auction
Cancellation Date, or the date that is 21 calendar days following the No Auction Announcement Date, if
any, as applicable. '

80302.L. Event Determination Date

Section 1.8 of the Credit Derivatives Definitions shall be amended by the deletion of Section 1.8(a)(i)
and the insertion of the words "or a Declaration of Credit Event has been issued" in the first sentence of
Section 1.8(a)(ii) after the words "has occurred".

80302.M. Succession Events

For the purposes of a North American Single Name CDS Contract:



"Reference Entity" means the entity or entities identified as such pursuant to the relevant
Contract Elections for the purposes of the North American Single Name CDS Contract. Any
Successor to a Reference Entity either (a) specified in a Declaration of Succession Event
effective on or following the Acceptance Date in respect of such North American Single Name
CDS Contract or (b) in respect of which ISDA publicly announces on or following the
Acceptance Date in respect of such North American Single Name CDS Contract that the
relevant Credit Derivatives Determinations Committee has Resolved, in respect of a Succession
Event Resolution Request Date, a Successor in accordance with the DC Rules shall, in each
case, be the relevant Reference Entity for the relevant North American Single Name CDS
Contract or a New CDS Contract as determined pursuant to such Section 2.2 of the Credit
Derivatives Definitions.

“Succession Event Backstop Date" means for purposes of any event that constitutes a Succession
Event with respect to a North American Single Name CDS Contract as determined by DC Resolution or
a Determination of the CME Determinations Board, the date that is 90 calendar days prior to the
Succession Event Resolution Request Date related to such Succession Event (determined by reference
to Greenwich Mean Time). The Succession Event Backstop Date shall not be subject to adjustment in
accordance with any Business Day Convention. ’

Section 2.1 and 2.2(i) of the Credit Derivatives Definitions shall be deemed not to apply to North
American Single Name CDS Contracts. ‘

80302.N. Declaration of Succession Events

The Clearing House shall issue a Declaration of Succession Event with respect to a North American
Single Name CDS Contract if the CME Determinations Board determines pursuant to Chapter
804 that a Succession Event has occurred on or following the Sucession Event Backstop Date
(determined by reference to Greenwich Mean Time) with respect to the relevant Reference
Entity. The relevant Declaration of Succession Event will be issued as soon as reasonably
practicable but no later than the Business Day immediately following the date that the CME
Determinations Board makes the relevant Determination.

80302.0. Merger of Reference Entity and Seller

Section 2.31 of the Credit Derivatives Definitions shall be deemed not to apply to North American Single
Name CDS Contracts.

80302.P. Auction Settlement Date

For the purposes of a North American Single Name CDS Contract:

"Auction Settlement Date” means a day selected by the Clearing House and notified to CDS Clearing
Members falling in the period from, and including the Auction Final Price Determination Date to, and
including, the date falling 5 Business Days after the Auction Final Price Determination Date."

Section 12.3 of the Credit Derivatives Definitions shall be deemed not to apply to North American Single
Name CDS Contracts.

80302.Q. Physical Settlement Matrix Updates

Whenever ISDA publishes a version of the Credit Derivatives Physical Settlement Matrix (a “New
Matrix”) that is subsequent to the version of the Credit Derivatives Physical Settlement Matrix that is
applicable to any North American Single Name CDS Contract (the "Existing Matrix"), and the Clearing
House determines that a North American Single Name CDS Contract referencing the New Matrix would
be fungible with a North American Single Name CDS Contract referencing the Existing Matrix (the date
of such determination, the "Matrix Update Date”) and so notifies CDS Clearing Members, any such
North American Single Name CDS Contract referencing the Existing Matrix shall, as of the close of
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business on the Matrix Update Date, become a North American Single Name CDS Contract referencing
the New Matrix.

Contract Modifications

80304.A. Rules

Subject to satisfaction of any applicable notification, consultation and/or approval obligations prescribed
by these Rules, the terms of any North American Single Name CDS Contract may be modified by the
Clearing House, with such modification to become part of these Rules and be applicable to such
existing or future North American Single Name CDS Contracts as the Clearing House shall determine.
For the avoidance of doubt, where such modification applies to future North American Single Name
CDS Contracts any such North American Single Name CDS Contract entered into after the relevant
date of modification shall not be fungible with any North American Single Name CDS Contract entered
prior to the relevant date of modification. . .

80304.B. Change in Law or Regulation

If any governmental agency or body issues an order, ruling, directive or law that conflicts with the
requirements .of these Rules, the Clearing House may, subject to satisfaction of any applicable
notification, consultation and/or approval obligations prescribed by these Rules, make such
amendments and modifications to these Rules as it deems appropriate in order to reflect the application
of such order, ruling, directive or law, and such changes to these Rules shall be applicable to all North
American Single Name CDS Contracts that are open as of, or entered into subsequent to, the relevant
date of issuance. -

80304.C. Industry Protocol

Subject to satisfaction of any applicable notification, consultation and/or approval obligations
prescribed by these Rules, the terms of any North American Single Name CDS Contract may be
modified by the Clearing House in accordance with any relevant CDS industry-sponsored protocol (or
other multilateral agreement process) or any Resolution of a Convened DC relating to the matters
described in section 3.8(a) of the DC Rules, with such modification to become part of these Rules and
be applicable to such existing or future North American Single Name CDS Contracts as the Clearing
House shall determine.



Chapter 804
CME DETERMINATIONS BOARD

80401. Overview of the CME Determinations Board Function and Authority

The CME Determinations Board (the "CME Board") shall be comprised of CDS Participahts
and CDS Clearing Members, including both Dealer Board Members and Non-Dealer Board
Members (as defined in Rule 80402).

Subject as provided below, the CME Board is generally responsible for making Determinations
in respect of the following (each an "Issue"):

(a) determining whether a Reference Entity under a CDS Contract has been the subject of
a Succession Event and, if so, determining the legally effective date of the Succession Event
and the identity of the Reference Entity’'s Successor(s), if any, provided that such
determination will only be made where sufficient information is made available to the CME
Board to make such determination;

(b) where necessary in respect of a CDS Contract, determining whether a Reference
Obligation no longer satisfies the applicable requirements under a CDS Contract and, if so,
identifying any Substitute Reference Obligation, provided that such determination will only be
made where sufficient information is made available to the CME Board to make such
determination;

(c) - determining whether a Credit Event for which there is Publicly Available Information
has occurred with respect to a CDS Contract on or after the Credit Event Backstop Date
(determined by reference to Greenwich Mean Time) and on or prior to the Extension Date
(determined by reference to Greenwich Mean Time)

(d) if a Credit Event occurred with respect to a Reference Entity (or Obligation thereof)
referenced in a CDS Contract and the CDS Contract is to be settled in accordance with the
Fallback Settlement Method, resolving any questions of (i) whether a particular obligation is a
Deliverable Obligation; (ii) with respect to a Deliverable Obligation, any specific assignment,
novation or other document or any other action that may be necessary, customary or desirable
and reasonably requested by either party to a Matched Pair for the purpose of effecting
physical settlement, and, with respect to a Deliverable Obligation that is a Loan, the
documentation customarily used in the relevant market for Delivery of any Deliverable
Obligation that is a Loan at that time (iii) the number of days in a Physical Settlement Period;
or (iv) the Accreted Amount or any Accreting Obligation;

(e) with respect to a CDS Contract, making any determination requested of it by the
Calculation Agent.

In the event an Issue relates in any way to the risk management of CDS Contracts or otherwise
may impact the financial safeguards package of the Clearing House, the Clearing House
and/or the CME Board may determine to consult with the Clearing House Risk Committee. The
Determination of the CME Board shall not in any way impair the ability of the Clearing House
or the Clearing House Risk Committee to take other action with respect to risk management
matters.

Except in the case of a unanimous vote to the contrary of all Board Members eligible to vote and with the
consent of the CAB pursuant to Rule 80105.C., no Issue shall be submitted to the CME Board,
and the CME Board shall not have authority to consider, or make a Determination in respect of,
any Issue (including where new information, relevant to the Issue to be considered, has become
available) unless a request has previously been submitted to ISDA, as DC Secretary, to
convene the relevant Credit Derivatives Determinations Committee to resolve the answer to
such Issue for the purposes of the relevant CDS Contract (and where new information as
aforesaid has become available, that information has been made available to the DC Secretary
with such a request) and ISDA has publicly announced that the relevant Credit Derivatives
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Determinations Committee has resolved not to determine the answer to such question or the
relevant Credit Derivatives Determinations Committee is deemed to have rejected such question
as the DC Secretary does not effectively receive agreement from a Convened DC Voting
Member to deliberate such question in accordance with Section 2.2(a) of the DC Rules.

In the event that the DC Secretary publishes on its Website notice of a Committee being convened to
deliberate a question which is substantially the same as a question which has previously been
presented to the CME Board as an Issue and is being considered by the CME Board at such time the
CME Board shall cease considering such question. Any such question may only be raised again to the
CME Board as a new [ssue. .

Except in the case of a unanimous vote to the contrary of all Board Members eligible to vote and with
the consent of the CAB pursuant to Rule 80105.C., in accordance with Section 9.1(c)(iii) of the Credit
Derivatives Definitions, any DC Resolution applicable to a CDS Contract in respect of which the
Settlement Date has not occurred shall be binding on the parties to such CDS Contract and shall
supersede any Determination with respect to the same matters (except as expressly stated otherwise
in Section 9.1(ciii)(B) of the Credit Derivatives Definitions as if such Determination were being made
by the Calculation Agent).

Board Mémbership
80402.A. Board Chairman

The Chief Executive Officer of the Clearing House shall, prior to the Launch Date and every two (2)
years thereafter, appoint the chairman of the CME Board (the "Board Chairman") to a term of two (2)
years. The Board Chairman shall be affiliated with the Clearing House or its affiliates and shall be an’
individual whom the Chief Executive Officer of the Clearing House determines in his/her sole and
absolute discretion to have appropriate experience as to the issues that it anticipates may arise in
clearing CDS Contracts. The Board Chairman shall not have any material economic interest in any CDS
Participant or CDS Clearing Member. The Board Chairman shall be a non-voting member of the CME
Board. The responsibilities of the Board Chairman include without limitation:

a) Selecting an initial group of CDS Participants or CDS Clearing Members who are not CDS Dealers
("Non-Dealer CDS Participants”) to designate Non-Dealer Board Members, as set forth in Rule
80402.B, and alternate Non-Dealer CDS Participants, if required at any point due to removal of a
Non-Dealer Board Member;

b) Selecting an initial group of CDS Clearing Members who are CDS Dealers to designate Dealer
Board Members, as set forth in Rule 80402.C, and alternate CDS Clearing Members who are CDS
Dealers, if required at any point due to the removal of a Dealer Board Member;

c) Approving designated Non-Dealer Board Members and Dealer Board Members;

d) = Establishing minimum cleared volume criteria for Non- Dealer Board Members and certain Dealer
Board Members as discussed in Rule 80402.E;

e) Convening meetings of the CME Board, as set forth in Rule 80405.A;
f)  Conducting the review of Proposals, as set forth in Rule 80405.B;
g) Calling for votes of the CME Board, as set forth in Rule 80405.C; and

h) Making a determination of a conflict of interest as set forth in Rule 80405.D.

80402.B. Non-Dealer Board Members

The Clearing House shall select an initial group of up to five (5) Non-Dealer CDS Participants, not
affiliated with each other to each designate a board member (the "Non-Dealer Board Members"), each
to a term of one (1) year on the CME Board. The Non-Dealer Board Members must include those
persons representative of the CDS non-Dealer Founding Members who serve on the CAB pursuant to
Rule 80105.A. The Non-Dealer Board Members shall be individuals who are employees of such Non-
Dealer CDS Participants (or their Affiliates). Upon the first anniversary of the Launch Date and every
one (1) year thereafter, a new group of Non-Dealer Board Members shall be appointed. Each such Non-



Dealer CDS Participant shall have the authority to replace its designated Board Member, during his or
her term, upon written notice to the Board Chairman. Individuals serving as Non-Dealer Board Members
are subject to approval of the Board Chairman, such approval not to be unreasonably withheld or
delayed. There shall be no limitations on particular individuals serving as Non-Dealer Board Members
for successive years.

Each Non-Dealer Board Member shall have one (1) vote on matters for which a vote is called. Save as
provided in Rule 80504.D., Non-Dealer Board Members may not abstain from voting when a vote is
called unless the Issue directly involves the Non-Dealer CDS Participant of which such Non-Dealer
Board Member is an employee or director, or one if its Affiliates as a Reference Entity under a CDS
Contract, in which case such Non-Dealer Board Member must abstain from voting on the Issue.

80402.C. Dealer Board Members

The Clearing House shall select an initial group of up to ten (10) CDS Clearing Members to each
designate a board member ("Dealer Board Members"), each to a term of two (2) years on the CME
Board. The Dealer Board Members shall be individuals who are employees or directors of such Dealer
Founding Members or other CDS Clearing Members (or their Affiliates) who achieve certain financial
‘performance criteria as may be established by the Clearing House. Each such Dealer Founding
Member or other CDS Clearing Member shall have the authority to replace its designated Board
Member, during his or her term, upon written notice to the Board Chairman. Individuals serving as a
Dealer Board Members are subject to approval of the Board Chairman, not to be unreasonably withheld
or delayed. There shall be no limitations on particular individuals serving as Dealer Board Members for
successive terms.

Each Dealer Board Member shall have one (1) vote on matters for which a vote is called. Save as
provided in Rule 80405.D., Dealer Board Members may not abstain from voting when a vote is called
unless the Issue directly involves the CDS Clearing Member of which such Dealér Board Member is an
employee or director, or one if its Affiliates as a Reference Entity under a CDS Contract, in which case
such Dealer Board Member must abstain from voting on the Issue.

80402.D. Commencement of the Board

The CME Board shall be created and commence its responsibilities as described herein in these Rules
on the Launch Date.

80402.E. . Board Membership Requirements

The Non-Déaler CDS Participant or CDS Clearing Member of which a Board Member is an employee or
director must meet minimum cleared volume requirements for CDS Contracts, as reasonably
determined by the Clearing House and evaluated six (6) months after the Launch Date and every six (6)
months thereafter. The Clearing House may set different minimum requirements for Non-Dealer CDS
Participants, on the one hand, and CDS Clearing Members, on the other hand. The Board Chairman
may, but shall not be required to, remove a Board Member during his or her term if the minimum
cleared volume requirements are not satisfied. In relation to CDS Clearing Members, only CDS
Contracts cleared through a CDS Clearing Member's house (or proprietary) account will be relevant for
the purposes of satisfying the relevant minimum cleared volume requirements.

80402.F.Resignation or Removal

A Board Member may resign his or her position upon giving not less than 21 calendar days written
notice to the Board Chairman. If a Board Member resigns his or her position, the Non-Dealer CDS
Participant or the CDS Clearing Member that designated such Board Member, as applicable, shall
designate a replacement board member.

A Board Member may be immediately removed by the Board Chairman in circumstances where either
(a) such Board Member and/or the CDS Participant or CDS Clearing Member that designated such
Board Member has breached these Rules in any material respect or (b) an event under section 5(a)(vii)
of the ISDA 2002 Master Agreement has occurred and is continuing with respect to the CDS Participant
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or CDS Clearing Member that designated such Board Member. If a Board Member is removed the
Board Chairman shall promptly select a Non-Dealer CDS Participant or CDS Clearing Member that is a
CDS Dealer, as applicable, to designate a successor board member.

80402.G. - Board Membership Size

The CME Board shall be comprised of up to sixteen (16) members representing: (1) the Board
Chairman (as set forth in Rule 80402.A), Dealer Board Members (as set forth in Rule 80402.C) and
non-Dealer Board Members (as. set forth in Rule 80402.B). At all times, the Clearing House shall
endeavor to the extent practicable to maintain a ratio of one (1) Non-Dealer Board Member for every
two (2) Dealer Board Members.

Issue Submission

CDS Participants, CDS Clearing Members, the Clearing House, Board Members and third-party
platforms that are commercial partners of the Clearing House for purposes of clearing CDS Contracts
may, subject to Rule 80401, submit a request to the Board Chairman to convene a meeting of the CME
Board to consider a particular Issue. In addition, the Board Chairman may also choose to address
Issues proactively. All requests to the Board Chairman should include a reasonably detailed description
of the Issue that the relevant party believes the CME Board should deliberate and, if applicable,
information consistent with the definition of Publicly Available Information. For the avoidance of doubt,
an Issue regarding the potential occurrence of a Credit Event may relate to a potential Credit Event that
is not continuing at the time of the request to convene the CME Board. The Board Chairman shall
forward each request for a meeting of the CME Board to the relevant Board Members in substantially
the same form as the request was originally submitted to the Board Chairman.

80403.A. Publicly Available Information

For each Issue relating to whether a Credit Event has occurred, the Board shall not be required to
deliberate the [ssue until the CME Board determines that Publicly Available Information has been .
provided to the Board Chairman; provided that (i) the references to "a party" or "the parties"” in Section
3.5(a) of the Credit Derivatives Definitions shall be deemed to refer to the party submitting the
information, (i) the references to "Credit Event Notice" in Section 3.5(a) of the Definitions shall be
deemed to refer to requests in respect of Issues submitted to the Board Chairman, (iii) for purposes of
Section 3.5(a)(i) of the Credit Derivatives Definitions, the Specified Number is two and (iv) the reference
to Buyer and Seller in Section 3.5(b) of the Credit Derivatives Definitions shall be deemed to refer to the
party submitting the information and the Board Chairman, respectively. The entity submitting
information to the Board shall be deemed to represent and warrant that such information has been
disclosed and can be made public without violating any law, agreement or understanding regarding the
confidentiality of such information and the Board Chairman and each Board Member may rely on such
representation in addition to the assumption of Section 3.5(c) of the Credit Derivatives Definitions.

80403.B. Confidentiality

Except as (i) expressly contemplated by these Rules or (i) as may be required by applicable law or
court order or requested by a regulatory, self-regulatory or supervising authority having appropriate
jurisdiction, each Board Member agrees to maintain confidentiality as to all non-public deliberations
occurring under these Rules, including, without limitation, any discussions, deliberations or proceedings
relating to an Issue or Determination, the results of any non-binding vote and the location, timing and/or
access details for any meeting (the "Confidential Material'). Following publication by the Board
Chairman of any Confidential Material, a Board Member shall have no duty of confidentiality with
respect to such Confidential Material. Following publication by the Board Chairman of the outcome of a
Determination, a Board Member shall have no duty of confidentiality with respect to Confidential
Material relating to such Determination.

Board Rights and Responsibilities Related to Determinations

A Determination by the CME Board shall be made public and be deemed conclusive with regard to the
related Issue for the purposes of affected CDS Contracts. The CME Board is responsible for writing and
publishing to all CDS Participants and CME Clearing Members the majority opinion, which describes the
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analysis and reasoning behind the Determination. In addition, the vote or abstention of each Board
Member with respect to an Issue will be published to all CDS participants and CDS Clearing Members
not more than 30 days after the relevant vote. Any Determination by the CME Board in accordance with
this Chapter 804 shall, subject to the provisions of these Rules, be binding on the parties to a CDS
Contract.

Determination Process
80405.A. Initial Meeting

Upon identification or submission of an Issue requiring a Determination by the CME Board the
Board Chairman shall convene a meeting of the CME Board. The Board Chairman shall make
reasonable efforts to allow for the attendance of all Board Members (such as through video or
telephone conference), provided, however, that the meeting must occur no more than one (1)
business day after the Board Chairman determines that the requirements for convening a
meeting have been satisfied. At the initial meeting, the Board Members shall review and
discuss the Issue, but shall not make a Determination absent exigent circumstances (as
determined by the Board Chairman).

80405.B. Proposals; Reviewing and Voting Period

Prior to or simultaneously with the initial meeting, the Board Chairman shall issue a request
for Proposals. Proposals must have clear, unambiguous, and actionable recommendations,
and Proposals should be accompanied by relevant analysis and reasoning. Proposals must be
submitted in writing to the Board Chairman no later than the Business Day immediately
following the request for Proposals. The Board Chairman shall promptly deliver Proposals to
all Board Members. The Board Chairman shall, acting reasonably, specify to the Board at the
initial meeting the time period (the "Reviewing and Voting Period") in which Board Members
will have an opportunity to review Proposals, which shall be not more than two (2) Business
Days from the date on which the Board Chairman delivered Proposals to the Board Members.
During the Reviewing and Voting Period, Board Members may solicit outside counsel and
expert opinions to help them in deliberations and forming opinions. Board Members may
discuss the Issue and Proposals with other Board Members, CDS Participanis and CDS
Clearing Members and their respective Affiliates. Board Members may also submit additional
or refined Proposals and related information. The Board Chairman shall be responsible for
facilitating formal and informal discussion among Board Members during the Reviewing and
Voting Period. '

'80405.C. Voting; Final Meeting

The Board Chairman shall be responsible for calling for a vote no later than the Business Day
immediately following the end of the Reviewing and Voting Period, as he/she deems
necessary and appropriate. Board Members may also request that the Board Chairman call for
a vote at any time during the Reviewing and Voting Period, but the ultimate authority to call for
a vote rests with the Board Chairman. If no Determination has been made by the Business
Day immediately following the end of the Reviewing and Voting Period, the Board Chairman
shall convene a final meeting of the CME Board, at which a final vote shall be called. If the
CME Board is fully constituted and no Board Member has abstained from a vote, at least nine
(9) affirmative votes (including three (3) Non-Dealer Board Member votes) are required to
make a Determination (for avoidance of any doubt, the Chairman is not allowed to vote). In the
event that the CME Board is nhot fully constituted or a Board Member has abstained from a
vote, then a majority plus one vote (a "Supermajority"), is required to make a Determination.
For example, if the CME Board has 8 voting members, then a Supermajority is 6 votes. If the
CME Board has 7 voting members, then a Supermajority is 5 votes. The Board Chairman may
call for multiple votes on a Proposal during the Reviewing and Voting Period. The CME Board
shall be required at the end by the Business Day immediately following the end of the
Reviewing and Voting Period to reach a decision, which shall be final and binding.

80405.D. Conflicts of Interest
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(i) With respect to any Issue requiring a Determination by the CME Board and any Board
Member, the Board Chairman may determine in his/her absolute discretion that a
material conflict of interest exists or is foreseeable with respect to either the relevant
Issue or the related questions which may be deliberated by the Board. In the event the
Board Chairman so determines, the relevant Board Member must abstain from voting
on any Determination related to such Issue.

(i) Subject to paragraph (i) above, a Determination shall be valid and binding on CDS
Participants and CDS Clearing Members notwithstanding any actual or perceived conflict of
interest on the part of a Board Member, legal counsel or other third-party professional hired by
such Board Member in connection with such Board Member's performance of his or her duties
under these Rules.

Limitation of Liability

80406.A. Limitation of Liability in respect of Board Members, the Board
Chairman and Third Party Professionals

No DB Party and no legal counsel or other third-party professional hired by or engaged by any DB Party
in connection with such DB Party's performance of its duties set out in this Chapter 804 shall undertake
any duty of care or otherwise be liable, whether for negligence or otherwise, for any form of damages,
whether direct, indirect, special, consequential or otherwise, that might arise in connection with such DB
Party's performance of its duties set out in this Chapter 804, or any advice given by legal counsel or any
other third-party professional hired or engaged by such DB Party in connection with such DB Party's
performance of its duties, set out in this Chapter 804, except in the case of fraud or wilful misconduct on
the part of such DB Party, legal counsel or third party professional, provided that, notwithstanding the
foregoing, legal counsel or any other third-party professional hired or engaged by a DB Party may still
be liable to such DB Party.

-80406.B. Waiver of Liability in respect of Board Members, the Board Chairman,
the Clearing House and third party professionals

Each CDS Participant and CDS Clearing Member waives any claim, whether for negligence or
otherwise, that may arise against a DB Party and any legal counsel or other third-party professional
hired or engaged by such DB Party in connection with such DB Party's performance of its duties set out
in this Chapter 804 or any advice given by legal counsel or any other third-party professional hired or
engaged by such DB Party in connection with such DB Party's performance of its duties, set out in this
Chapter 804, except in the case of fraud or wilful misconduct on the part of such DB Party, legal
counsel or other third-party professional provided that, notwithstanding the foregoing, legal counsel or
any other third-party professional hired or engaged by a DB Party may still be liable to such DB Party.

Each Board Member waives any claim, whether for negligence or otherwise, that may arise against any
other Board Member, the Board Chairman or the Clearing House and any legal counsel or other third-
party professional hired or engaged by such other Board Member or the Board Chairman or the
Clearing House in connection with such other Board Member's, the Board Chairman's or the Clearing
House's performance of its duties under these Rules or any advice given by legal counsel or any other
third-party professional hired or engaged by such entity in connection with it's performance of its duties
under these Rules, except in the case of fraud or wilful misconduct on the part of such other Board
Member, the Board Chairman or the Clearing House, legal counsel or other third-party professional.

80406.C. Limitation of Board Members' and Board Chairman's duties

No DB Party is (a) under any obligation to research, investigate, supplement, or verify the veracity of,
any information on which it bases its decision, (b) acting as a fiduciary for, or as an advisor to, any party
in connection with the relevant CDS Contract and (c) in relation to any Determination, under any
obligation to consult with, or individually notify, any party to a CDS Contract.

80406.D. Mitigation of Liability



The Cearing House will provide Directors and Officers (D&O) liability insurance to each of the Board Members. In
addition, Board Members will be indemnified by the Clearing House on the terms set out in the other Chapters of
these Rules.
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Chapter 805

CME CDS Physical Settlement

Scope of Chapter

These Rules in this Chapter 805 set out the terms of “CME CDS Physical Settlement”. CME CDS
Physical Settlement shall apply to each CDS Contract for which the Fallback Settlement Method is
applicable. Capitalized terms in this Chapter not otherwise defined in this Chapter shall have the
meaning given to such terms in the other Chapters of these Rules.

Matched Pairs
80502.A. Matched Pair Notice

If CME CDS Physical Settlement is applicable to a CDS Contract (a “Physical Settlement Contract”)
following a Failure to Pay or Bankruptcy Credit Event, then the Clearing House shall match (with
respect to each relevant Scheduled Termination Date) each Buyer under a Physical Settlement
Contract with one or more Sellers under a fungible Physical Settlement Contract in a manner such that
the Floating Rate Payer Calculation Amount related to each Buyer under a Physical Settlement
Contract is fully allocated to one or more Sellers under a fungible Physical Settlement Contract.

A matched Buyer and Seller pursuant to the preceding paragraph is a “Matched Pair” where the Buyer
is the “Matched Pair Buyer”, the Seller is the “Matched Pair Seller”, and the portion of the Fioating Rate
Payer Calculation Amount allocated to such Matched Pair is the “Matched Notional Amount”. Prior to
10a.m. (Chicago time) on the Business Day immediately following the date on which CME CDS
Fallback Settlement becomes applicable to a CDS Contract, the Clearing House will issue a notice to
the Matched Pair (the “Matched Pair Notice”) indicating the relevant Physical Settlement Contract,
Matched Pair Buyer, Matched Pair Seller, Matched Notional Amount and Credit Event. With respect to
a Physical Settlement Contract, the date as of which the Clearing House first issues a Matched Pair
Notice in respect of a Credit Event applicable to any Physical Settlement Contract shall be the “Matched
Pair Notice Date”.

If the Clearing House has delivered a Matched Pair Notice that specifies a Matched Notional Amount
that is less than the then outstanding Floating Rate Payer Calculation Amount applicable to a Physical
Settlement Contract to which such Matched Pair Notice relates, the rights and obligations of the parties
to such Physical Settlement Contract shall, with effect from the date such Matched Pair Notice is
effective, be construed as if the parties had entered into two CDS Contracts, one of which has a
Floating Rate Payer Calculation Amount equal to the Matched Notional Amount and the other of which
will have a Floating Rate Payer Calculation Amount equal to the Floating Rate Payer Calculation
Amount outstanding prior to delivery of such Matched Pair Notice minus the Matched Notional Amount
and will continue in effect with such modifications required as determined by the Calculation Agent (to
preserve the economic effects of the two CDS Contracts considered in the aggregate). Each CDS
Contract between the Clearing House and each of the Matched Pair Buyer and Matched Pair Seller
respectively, shall be a “Matched Pair CDS Contract”, and such Matched Pair CDS Contracts
collectively, a “Matched Pair CDS Contract Pair”).

The methodology used by the Clearing House for purposes of allocating Matched Pairs under this Rule
shall minimize, to the extent reasonably practicable, each of the following:

(a) the number of Matched Pairs in respect of which the Matched Notional Amount is less than
USD 1,000,000 or not an integral ‘multiple of such amount;

(b) the number of Matched Pairs into which an individual CDS Clearing Member is matched; and
(c) the overall number of Matched Pairs.

80502.B. Appointment of designee by the Clearing House



With respect to a Matched Pair CDS Contract and the Clearing House only, the reference to "any of its
Affiliates" in the first line of Section 9.2(c)(iv) of the Credit Derivatives Definitions shall be construed as a

reference to "any third party".

With respect to a Matched Pair CDS Contract Pair and a Matched Pair CDS Contract the Clearing
House shall be deemed 1o have designated, pursuant to Section 9.2(c)(iv) of the Credit Derivatives
Definitions:

(a) the Matched Pair Seller as its designee:’

(i) to receive on its behalf from the relevant Matched Pair Buyer in the Matched Pair Notices of
Physical Settlement (and any NOPS Amendment Notices) in relation to such Matched Pair CDS
Contract;

(i) other than in respect of the Physical Settlement Amount relating to the settlement of
Non DVP Obligations as referred to in Rule 80503 below, to pay, on behalf of the Clearing
.House, the applicable Physical Settlement Amount in respect of such Matched Pair CDS
Contract;

iii) to take Delivery, on behalf of the Clearing House, of Deliverable Obligations from the
Matched Pair Buyer

(iv) to receive from, or deliver to, the relevant Matched Pair Buyer, on behalf of the
Clearing House, any notices in accordance with Sections 9.3, 9.8, 9.9 or 9.10 of the Credit
Derivatives Definitions;

(b) the Matched Pair Buyer as its designhee:

(@ to deliver on its behalf to the relevant Matched Pair Seller in the Matched Pair Notices
of Physical Settlement (and any NOPS Amendment Notices) in relation to such Matched Pair
CDS Contract;

(ii) other than in respect of the Physical Settlement Amount relating to the settlement of
Non DVP Obligations as referred to in Rule 80503 below, to receive, on behalf of the Clearing
House, the applicable Physical Settlement Amount in respect of such Matched Pair CDS
Contract; .

(iii) to Deliver, on behalf of the Clearing House, Deliverable Obligations to the Matched
Pair Seller; and

(iv) to receive from, or deliver to, the relevant Matched Pair Seller, on behalf of the
Clearing House, any notices in accordance with Sections 9.3, 9.8, 9.9 or 9.10 of the Credit
Derivatives Definitions. :

Upon receipt of a Matched Pair Notice, the Matched Pair Buyer and Matched Pair Seller shall
be deemed to have been notified of the above designation and shall assume the obligations
specified above as designee.

References to "Buyer" and "Seller" in Sections 9.3, 9.8, 9.9 and 9.10 of the Credit Derivatives
Definitions shall be construed as being references to the Matched Pair Buyer or the Matched Pair
Seller, as applicable and the relevant CDS Contracts shall be construed accordingly.

Where the Clearing House is the Buyer in respect of a Match Pair CDS Contract, references in Section
9.2 of the Credit Derivatives Definitions to " Buyer shall be deemed to represent to Seller" shall be
deemed to be references to "Buyer shall be deemed to covenant to Seller".

80502.C. Conditions to Settlement

All of the Conditions to Settlement in respect of a Matched Pair CDS Contract Pair shall be deemed to
be satisfied by the delivery by Matched Pair Buyer of a Notice of Physical Settlement to both the
Clearing House and the Matched Pair Seller under the Matched Pair CDS Contract Pair that is effective,



80503.

subject, where applicable, to the Physical Settlement process being tolled pursuant to Rule 80504, on
or before the thirtieth calendar day following the earlier of (a) the Auction Cancellation Date or No
Auction Announcement Date and (b) the date on which a Declaration of Credit Event in respect of the
relevant CDS Contracts was issued by the Clearing House. For purposes of determining whether the
Notice of Physical Settlement Condition to Settlement has been satisfied, the effective date of delivery
of the Notice of Physical Settlement (whether or not subsequently changed) shall be used. Section 3.2
of the Credit Derivatives Definitions shall not apply.

80502.D. Notices

Neither the Clearing House nor any CDS Clearing Member will be entitled to deliver a Notice of Physical
Settlement or a NOPS Amendment Notice in respect of a CDS Contract prior to the relevant Matched
Pair Notice Date. ‘

Any Notice of Physical Settlement, NOPS Amendment Notice and any notice delivered pursuant to
Sections 9.3, 9.9, 9.9 and 9.10 of the Credit Derivatives Definitions shall be delivered to both the
Clearing House and the Matched Pair Seller. For the avoidance of doubt, Section 1.10 of the Credit -
Derivatives Definitions will apply to any notices delivered by Matched Pair Buyer and Matched Pair
Seller in respect of a Matched Pair CDS Contract, provided that any notice to the Clearing House may
not be given by telephone and may be given as provided in Rule 80002.

If a CDS Clearing Member delivers a Notice of Physical Settlement (or NOPS Amendment Notice) in
relation to a Matched Pair CDS Contract in respect of a Floating Rate Payer Calculation Amount
exceeding the relevant Matched Notional Amount then such notice will be effective only in respect of a
Floating Rate Payer Calculation Amount equal to the relevant Matched Notional Amount. This
requirement will apply separately in relation to each Matched Pair in respect of which the CDS Clearing
Member is matched.

Physical Settlement of Non DVP Obligations

In respect of any Matched Pair CDS Contract Pair, if any Deliverable Obligations to be Delivered by the
Matched Pair Buyer to the Matched Pair Seller are reasonably believed by the Matched Pair Buyer not
to settle standardly on a delivery-versus-payment basis (such Deliverable Obligations, "Non DVP
Obligations") (as notified by the Matched Pair Buyer to the Matched Pair Seller and to the Clearing
House upon delivering any Notice of Physical Settlement or NOPS Amendment Notice), Delivery of
such Non DVP Obligations and payment of the related portion of the Physical Settlement Amount (the
"Physical Settlement Amount Portion") shall take place as follows:

(a) the Matched Pair Buyer shall notify the Clearing House that it is ready to Deliver to the
Matched Pair Seller the Non DVP Obligations;

(b) following receipt of the notification referred to in paragraph (a) above, the Clearing House shall
request that the Matched Pair Seller pay to the Clearing House the full Physical Settlement Amount
Portion;

(c) following receipt of the request referred to in paragraph (b) above the Matched Pair Seller shall
transfer to the Clearing House the full Physical Settiement Amount Portion;

(d) following receipt by the Clearing House of the full Physical Settlement Amount Portion in
cleared funds, the Clearing House shall notify the Matched Pair Buyer that it is holding the relevant
Physical Settlement Amount Portion from the Match Pair Seller;

(e) following receipt of the notification referred to in paragraph (d) above, the Matched Pair Buyer
shall deliver the relevant Non DVP Obligations to the Matched Pair Seller with an outstanding principal
balance at least equal to the relevant Physical Settlement Amount Portion;

® following its receipt of Delivery of the relevant Deliverable Obligations, the Matched Pair Seller
shall deliver a notice to the Clearing House in the form required by the Clearing House from time to
time specifying that the Delivery has occurred, in full or, if in part, the percentage of the Physical
Settlement Amount Portion (the "Delivered Percentage") in respect of which Delivery has occurred;
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()] following its receipt of the notification referred to in paragraph (f) above the Clearing House
shall pay to the Matched Pair Buyer an amount equal to the Physical Settlement Amount Portion (or,
where the Matched Pair Seller notified the Clearing House of Delivery in part only, an amount equal to
the product of the Delivered Percentage of the Physical Settlement Amount Portion) received from the

Matched Pair Seller; and

(h) if the Matched Pair Buyer does not Deliver the Non DVP Obligations with an outstanding
principal balance at least equal to the Physical Settlement Amount Portion to the Matched Pair Seller
within 3 Business Days of receipt by the Matched Pair Buyer of the notice referred to in paragraph (d)
above, the Matched Pair Seller may request that the Clearing House repay to the Matchéd Pair Seller
the Physical Settlement Amount in respect of the Physical Settlement Amount Portion, less the product
of the Delivered Percentage and the Physical Settlement Amount Portion, if any.

The process set out above may be repeated in relation to any Non DVP Obligations not in fact
delivered as specified above.

Deliverable Obligations

Prior to accepting Delivery of a particular obligation pursuant to a Notice of Physical Settlement or
NOPS Amendment Notice, a Matched Pair Seller may challenge whether the obligation is a Deliverable
Obligation under the terms of a Matched Pair CDS Contract, unless the CME Determinations Board has
previously issued a Declaration confirming that such obligation is a Deliverable Obligation applicable to
that Matched Pair CDS Contract as of the applicable Delivery Date for such Deliverable Obligation.
Such challenge may only be made by submission of (a) a request to ISDA, as DC Secretary, to
convene the relevant Credit Derivatives Determinations Committee to resolve whether such obligation is
a Deliverable Obligation or (b) subject to Rule 80401 submission of an Issue to the CME Determinations
Board regarding whether such obligation is a Deliverable Obligation. Any Matched Pair Seller proposing
to refuse to accept Delivery and who has submitted a request to ISDA or an Issue to the CME
Determinations Board as described above must give notice forthwith to the Clearing House and to the
Matched CDS Buyer in the relevant Matched Pair, specifying the Matched Pair CDS Contracts Pair and
obligation to which the refusal relates and details of the request to ISDA or Issue submitted to the CME
Determinations Board, as applicable (the date of delivery of such notice being the "DO Question
Notice Date" and the relevant obligation to which such notice relates a "Disputed DO").

With respect to a Matched Pair CDS Contract Pair, to the extent an effective Notice of Physical
Settlement or NOPS Amendment Notice is delivered referencing Disputed DO, all time periods and
related rights and remedies relating to settlement, for example, under Sections 9.9 and 9.10 of the
Credit Derivatives Definitions and any applicable cap on settlement, in respect of such Matched Pair
CDS Contract Pair shall be tolled for the time period from the DO Question Notice Date until the earlier

" of (a) the date that the CME Determinations Board makes a Determination related to the relevant

Disputed DO or (b) the date on which ISDA publicly announces that the Credit Derivatives
Determinations Committee has Resolved whether or not the relevant Disputed DO constitutes a
Deliverable Obligation (such date the "Disputed DO Resolution Date"). An obligation shall cease to
constitute a Disputed DO from, and including, the relevant Disputed DO Resolution Date. A Matched
Pair Seller of a Matched Pair CDS Contract Pair shall be entitled to refuse Delivery of any
obligation for so long as it constitutes a Disputed DO.



80505. Fallback Cash Settlement
80505.A. Failure to Pay Physical Settlement Amount -

If a Match Pair Seller fails to pay all or part of a Physical Settlement Amount to a Matched Pair Buyer or
the Clearing House, as applicable (such amount the "Unpaid Amount") then:

(a) the relevant Matched Pair Buyer may give notice in writing to the Clearing House, giving all
material details of the Matched Pair CDS Contract Pair involved, the failure to pay and the Unpaid
Amount and any material details of the amount of any Physical Settlement Amount paid in part;

(b) such failure to pay shall not constitute or be deemed to constitute a default or breach by the
Clearing House under the relevant Matched Pair CDS Contract, the Rules or otherwise;

(© the Matched Pair Seller will be deemed to have failed to pay an amount equal to the Unpaid
Amount to the Clearing House under the relevant Matched Pair CDS Contract;

(d) the Matched Pair CDS Contract between the relevant Matched Pair Buyer and the Clearing
House shall be settled as though the partial cash settlement provisions set out in Section 9.8 of the
Credit Derivatives Definitions applied to the relevant Matched Pair CDS Contract with respect to the
Deliverable Obligations corresponding to the Unpaid Amount as though:

(H  the Deliverable Obligations not Delivered were Undeliverable Obligations;

(i) the Latest Permissible Physical Settlement Date were the date on which the Matched
Pair Buyer gave the relevant notice to the Clearing House as referred to in paragraph (a)
above; :

(iii) Indicative Quotations were not applicable; and

(iv) the Matched Pair Buyer were the Calculation Agent.
80505.B. Non-Deliverable Obligations

If a Matched Pair Buyer is not permitted to Deliver one or more Deliverable Obligations (such Deliverable
Obligations, the "Non-Deliverable Obligations") specified in the relevant Notice of Physical Settlement
or NOPS Amendment Notice {o its Matched Pair Seller in the relevant Matched Pair because:

(a) the amount of such Deliverable Obligation is‘ less than the relevant minimum denomination of
such Deliverable Obligation; or

(b) such Matched Pair Seller is not a permitted transferee under such Deliverable Obligation or the
Matched Pair Buyer does not obtain any requisite consent with respect to delivery of Deliverable
Obligations, :

such occurrence shall be treated, in relation to the Matched Pair CDS Contract Pair, as an illegality or
impossibility outside the parties’ control for the purpose of Section 9.3 of the Credit Derivatives
Definitions. The Matched Pair Buyer shall deliver a notice describing in reasonable detail the facts giving
rise to such deemed illegality or impossibility to its Matched Pair Seller and the Clearing House. Upon
such notice being given to the Clearing House the partial cash settlement provisions set out in Section
9.8 of the Credit Derivatives Definitions shall be deemed to apply to the relevant Matched Pair CDS
Contract Pair with respect to the Non-Deliverable Obligations as though:

(a) the Non-Deliverable Obligations not Delivered were Undeliverable Obligations;

(b) the Latest Permissible Physical Settiement Date were thé date on which the Matched Pair
Buyer gave the relevant notice to the Clearing House as referred to above;

(© Indicative Quotations were not applicable; and
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(d) the Matched Pair Buyer were the Calculation Agent.

80505.C. Quotations

For the purposes of Rules 80505.A. and 80505.B. in addition to the requirements of Section 7.10 of the
Credit Derivatives Definitions and notwithstanding Section 9.8(k) of the Credit Derivatives Definitions,
each firm Quotation shall:

(A) be for a transaction with the Matched Pair Buyer (or its designee) (the "Relevant Buyer") in
which, the Relevant Buyer agrees to Deliver the Deliverable Obligations to the Dealer submitting the firm
quotation (the "Quoting Dealer"), (which transaction shall be governed by documentation that is
consistent with market practice applicable to the sale and purchase of Deliverable Obligations on the
Valuation Date, including without limitation a representation that the Quoting Dealer has completed all
"know your customer" or similar requirements under all applicable laws, regulations and internal
compliance procedures relating to a transaction with the Relevant Buyer and on the Reference Entity)
and such Quoting Dealer agrees to pay the settlement amount (calculated and payable for this purpose
in accordance with the relevant market standard documentation and based on the price so guoted) that
would be payable for such Deliverable Obligations to the Relevant Buyer; and

B) be capable of acceptance by the Relevant Buyer (for such purposes, each firm Quotation
must, inter alia, be obtained from a Dealer with whom the Relevant Buyer in its sole and absolute
discretion determines that it is able in accordance with all its internal compliance and policy requirements
to transact and to Deliver the Deliverable Obligations) and be open for acceptance to the relevant party

for at least 30 minutes.

Alternative Bilateral Settlement

A Matched Pair Buyer and Matched Pair Seller may, in respect of the relevant Matched Pair CDS
Contract Pair, elect to settle their rights and obligations in relation to such Matched Pair CDS Contract
Pair between each other outside of the Clearing House by providing notice to the Clearing House
specifying the relevant Matched Pair CDS Contract Pair and confirming their intent to settle such
Matched Pair CDS Contract Pair outside of the Clearing House. If the Clearing House consents to such
settlement (such consent not be unreasonably withheld or delayed), then, with effect from the date of
the Clearing House consent, such Matched Pair CDS Contract Pair will be deemed to be terminated
and the Clearing House will have no further obligations with respect to such Matched Pair CDS Contract
Pair and, accordingly, the Clearing House guarantee shall cease to apply.

Clearing House Guarantee of Matched Pair CDS Contracts

For the avoidance of doubt, save as provided in Rule 80506, Matched Pair CDS Contracts shall be
guaranteed by the Clearing House pursuant to Rule 8F05.

Failure to Perform under Matched Pair CDS Contracts

If at any time after the creation of a Matched Pair CDS Contract the Matched Pair Buyer or the Matched
Pair Seller, as applicable, fails to perform its obligations in respect of such Matched Pair CDS Contract
in accordance with these Rules, then, in addition to any obligations or liabilities under this Chapter 805,
such Matched Pair Buyer or Matched Pair Seller, as applicable, may be subject to disciplinary action by
the Clearing House pursuant to these Rules, which shall include without limitation, potential suspension
of the clearing privileges of such Matched Pair Buyer or Matched Pair Seller.



APPENDIX 1

CDX Indices

Termination Date (Scheduled

CDX Index Series Termination Date)
CDX North America Investment Grade (CDX.NA.IG) 12 20 Jun 2014
CDX North America Investment Grade (CDX.NA.IG) 13 20 Dec 2014




APPENDIX 2

North American Single Name Reference Entities

| Reference Entity | Clearing Code.

1 | ACE LIMITED ACERXU
2 | AETNA INC. AETRXU
3 | ALCOAINC. AARXU

4 | THE ALLSTATE CORPORATION ALLRXU
5 | ALTRIA GROUP INC. MORXU
6 | AMERICAN ELECTRIC POWER COMPANY ING. AEPRXU
7 | AMERICAN EXPRESS COMPANY AXPRXU
8 | AMERICAN INTERNATIONAL GROUP INC. AIRXU

9 | AMGEN INC. AMGRXU
10 | ANADARKO PETROLEUM CORPORATION APCRXU
11 | ARROW ELECTRONIGCS INC. ARWRXU
12 | AT&T INC. ATRXU
13 | AT&T MOBILITY LLC ATTRXU
14 | AUTOZONE INC. AZORXU
15 | AVNET INC. AVTRXU
16 | BARRICK GOLD CORPORATION ABXRXU
17 | BAXTER INTERNATIONAL INC.. BAXRXU
18 | THE BLACK & DECKER CORPORATION BDKRXU
19 | BOEING CAPITAL CORPORATION BARXU
20 | BOSTON PROPERTIES LIMITED PARTNERSHIP _BXPRXU
21 | BRISTOL-MYERS SQUIBB COMPANY BMYRXU
22 | BURLINGTON NORTHERN SANTA FE CORPORATION BNIRXU
23 | CAMPBELL SOUP COMPANY CPBRXU
24 | CANADIAN NATURAL RESOURCES LIMITED CNQRXU
25 | CAPITAL ONE BANK (USA) NATIONAL ASSOCIATION COFRXU
26 | CARDINAL HEALTH INC. CAHRXU
27 | CARNIVAL CORPORATION CCLRXU
28 | CATERPILLAR INC. CATRXU
29 | CBS CORPORATION CBSRXU
30 | CENTURYTEL INC. CTLRXU
31 | THE CHUBB CORPORATION CBRXU
32 | CIGNA CORPORATION CIRXU
33 | CISCO SYSTEMS INC. CISRXU
34 | COMCAST CORPORATION CMRXU
35 | COMPUTER SCIENCES CORPORATION CSCRXU

| Reference Entity Clearing




Code | r

ACE LIMITED

1 ACERXU
2 | AETNA INC. AETRXU
3 | ALCOA INC. AARXU

4 | THE ALLSTATE CORPORATION ALLRXU
5 | ALTRIA GROUP INC. MORXU
6 | AMERICAN ELECTRIC POWER COMPANY INC. AEPRXU
7 | AMERICAN EXPRESS COMPANY AXPRXU
8 | AMERICAN INTERNATIONAL GROUP INC. AIRXU

9 | AMGEN INC. AMGRXU
10 | ANADARKO PETROLEUM CORPORATION APCRXU
11 | ARROW ELEGTRONICS INC. ARWRXU
12 | AT&TINC. ATRXU
13 | AT&T MOBILITY LLC ATTRXU
14 | AUTOZONE INC. AZORXU
15 | AVNET ING. AVTRXU
16 | BARRICK GOLD GORPORATION ABXRXU
17 | BAXTER INTERNATIONAL INC. BAXRXU
18 | THE BLACK & DECKER CORPORATION BDKRXU
19 | BOEING CAPITAL CORPORATION BARXU
20 | BOSTON PROPERTIES LIMITED PARTNERSHIP BXPRXU
21 | BRISTOL-MYERS SQUIBB COMPANY BMYRXU
22 | BURLINGTON NORTHERN SANTA FE CORPORATION BNIRXU
23 | GAMPBELL SOUP COMPANY CPBRXU
24 | CANADIAN NATURAL RESOURGES LIMITED CNQRXU
25 | CAPITAL ONE BANK (USA) NATIONAL ASSOCIATION COFRXU
26 | CARDINAL HEALTH INC. CAHRXU
27 | CARNIVAL CORPORATION CCLRXU
28 | CATERPILLAR INC. CATRXU
29 | CBS CORPORATION CBSRXU
30 | CENTURYTEL INC. CTLRXU
31 | THE CHUBB CORPORATION CBRXU
32 | CIGNA CORPORATION CIRXU
33 | GISCO SYSTEMS INC. CISRXU
34 | COMCAST CORPORATION CMRXU
35 | COMPUTER SCIENCES CORPORATION CSCRXU
36 | CONAGRA FOODS INC. CAGRXU
37 | CONOCOPHILLIPS COPRXU
38 | CONSTELLATION ENERGY GROUP INC. CEGRXU
39 | COX COMMUNICATIONS INC. COXRXU
B e RN | Clearing

Reference Entity Code:




40 | CSX CORPORATION CSXRXU
41 | CVS CAREMARK CORPORATION CVSRXU
42 | DARDEN RESTAURANTS INC. DRIRXU
43 | DEERE & COMPANY DERXU
44 | DELL COMPUTER CORPORATION DLRXU
45 | DEVON ENERGY CORPORATION DVNRXU
46 | DIRECTV-HOLDINGS LLC DTVRXU
47 | DOMINION RESOURCES INC. DRXU
48 | THE DOW CHEMICAL COMPANY DOWRXU
49 | DUKE ENERGY CAROLINAS LLC DUKRXU
50 | E.I. DU PONT DE NEMOURS AND COMPANY DDRXU
51 | EASTMAN CHEMICAL COMPANY EMNRXU
52 | ERP OPERATING LIMITED PARTNERSHIP EQRRXU
53 | FIRSTENERGY CORP. FERXU
54 | FORTUNE BRANDS INC. FORXU
55 | GATX CORPORATION GMTRXU
56 | GENERAL ELECTRIC CAPITAL CORPORATION GERXU
57 | GENERAL MILLS INC. GISRXU
58 | GOODRICH CORPORATION GRRXU
59 | HALLIBURTON COMPANY HALRXU
60 | THE HARTFORD FINANCIAL SERVICES GROUP INC. HIGRXU
61 | HEWLETT-PACKARD COMPANY HPQRXU
62 | THE HOME DEPOT INC. HDRXU
63 | HONEYWELL INTERNATIONAL INC. HONRXU
64 | INGERSOLL-RAND COMPANY IRRXU
65 | INTERNATIONAL BUSINESS MACHINES CORPORATION IBMRXU
66 | INTERNATIONAL LEASE FINANCE CORPORATION AIGRXU
67 | INTERNATIONAL PAPER COMPANY IPRXU
68 J.'C. PENNEY COMPANY INC. JCPRXU
69 | JOHNSON CONTROLS INC. JCIRXU
70 | KINDER MORGAN ENERGY PARTNERS L.P. KMPRXU
71 | KOHL'S CORPORATION KSSRXU
72 | KRAFT FOODS INC. KFTRXU
73 | THE KROGER CO. KRRXU
74 | LOCKHEED MARTIN CORPORATION LMTRXU
75. | LOEWS CORPORATION LTRRXU
76 | LOWE'S COMPANIES INC. LOWRXU
77 | M.D.C. HOLDINGS INC. MDCRXU
78 | MACY'S INC. MRXU
TR | Clearing
Reference Entity =~ o Code ' -
79 | MARRIOTT INTERNATIONAL INC. MARRXU




80

MARSH & MCLENNAN COMPANIES INC.

MMCRXU

81 | MASCO CORPORATION MASRXU
82 | MCDONALD'S CORPORATION MCDRXU
83 | MCKESSON CORPORATION MCKRXU
84 | METLIFE INC. METRXU
85 | MOTOROLA INC. MOTRXU
NATIONAL RURAL UTILITIES COOPERATIVE FINANCE
86 | CORPORATION NRURXU
87 | NEWELL RUBBERMAID INC. NWLRXU
88 | NEWS AMERICA INCORPORATED NWSRXU
89 | NORDSTROMINC. JWNRXU
90 | NORFOLK SOUTHERN CORPORATION NSCRXU
91 | NORTHROP GRUMMAN CORPORATION NOCRXU
92 | OMNICOM GROUP INC. OMCRXU
93 | PFIZER INC. PFERXU
94 | PROGRESS ENERGY INC. PGNRXU
85 | QUEST DIAGNOSTICS INCORPORATED DGXRXU
96 | R.R. DONNELLEY & SONS COMPANY DNYRXU
97 | RAYTHEON COMPANY RTNRXU
98 | REYNOLDS AMERICAN INC. RAIDXU
99 | RYDER SYSTEM INC. RRXU
100 | SAFEWAY INC. SWYRXU
101 | SARA LEE CORPORATION SLERXU
102 | SEMPRA ENERGY SRERXU
103 | THE SHERWIN-WILLIAMS COMPANY SHWRXU
104 | SIMON PROPERTY GROUP L.P, SPGRXU4
105 | SOUTHWEST AIRLINES CO. LUVRXU
106 | STAPLES INC. SPLRXU
107 | TARGET CORPORATIOM TGTRXU
108 | TEXTRON FINANCIAL CORPORATION TXTRXU
109 | TIME WARNER CABLE [INC. TWRXU
110 | TIME WARNER INC. TWWRXU
111 | THE TJX COMPANIES INC. TIXRXU
112 | TOLL BROTHERS INC. TOLRXU
113 | TRANSOCEAN INC. RIGRXU
114 | UNION PACGIFIC CORPORATION UNPRXU
115 | UNITED PARCEL SERVICE INC. UPSRXU
116 UNITEDHEALTH GROUP INCORPORATED UNHRXU
ol ~ | Clearing "~
e ,Reference Entlty Code =«
117 | UNIVERSAL HEALTH SERVICES INC. UHSRXU
118 | VALERO ENERGY CORPORATION VLORXU




119

VERIZON COMMUNICATIONS INC.

VRZRXU

120 | VIACOM INC. VIARXU
121 | VORNADO REALTY. L.P. VNORXU
122 | WAL-MART STORES INC. WMTRXU
123 | THE WALT DISNEY COMPANY DSRXU
124 | WELLS FARGO & COMPANY WFCRXU
125 | WEYERHAEUSER COMPANY WYRXU
126 | WHIRLPOOL CORPORATION WHRRXU
127 | XEROX CORPORATION XRXRXU
128 | XL CAPITALLTD XLRXU
129 | XTO ENERGY INC. XTORXU
130 | YUM! BRANDS INC. YUMRXU




Chapter 800
OVER-THE-COUNTER DERIVATIVES

80000. DEFINITIONS

In Chapters 800-806 the capitalized terms listed below shall have the meaning ascribed to them below.
All other capitalized terms used in this Chapter 800 which are not otherwise defined in these Rules
shall have the meaning ascribed to them in the Credit Derivatives Definitions and the DC Rules.

80000.A. Acceptance Date

Has the meaning given fo such term in Rule 80103.D.

80000.B. Acceptance Time

Has the meaning given 1o such term in Rule 80103.D,

80000,C. Buyer

In respect of a CDS Contract, the Fixed Rate Payer.

80000.D. CAB

Has the meaning given fo such term in Rule 80105.

80000.E.809(}OTB;.4 . CDS Clearing Member

A Clearing Member of the Clearing HouseCME that is authorized to enter into CDS Contracts pursuant
to these Rules.

80000.F.80000.C; CDS Contract

Any CDX Untranched CDS Contract_(including any CDX Component Transaction thereof);—TFrawx
Europe-Untranched CDS Centract or North American Single Name CDS Contract.

80000.G. 80000-D——CDS Dealer

A CDS Clearing Member that is, or is an Affiliate of, a primary member of ISDA and-that regularly
engages in the business of making sentinucus—offers to customers to either buy or sell positions in
- Credit Default Swaps.-Gentrasts: ‘

80000.H.80000.E: CDS Participant {“Participant)

A market participant on whose behalf a CDS Clearing Member holds a position in a CDS Contract.

80000.1. CDX Component Transaction

Has the meaning given to such ferm in Rule 80201.

| ‘-Adepted-June-2009;
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§0000.J. CDX Index Untranched CDS Contract

Has the meaning given to such term in Rule 80201.

80000.K. CDX Untranched Terms

Has the meaning given to such term in Rule 80201.

80000.L.80000.E CMDX -
oo rtvativen.E e .

The-trading-system-and-platform-provided-by-eron-behalf of CMDBXHfor the-olectronic-exesutionmatehing;
reporting-and-confirmation-ef transastions-in-CMDX-predusts{ransmission-and-display-of data-messages
and-conteptand provision-ofrelated billingadministrative-and-otherservices:

80000.H. CME Determinations Board

A CME Board that has the right and obligation to make Determinations which are applicable to CME’s
clearing of CDS Confracts, the composition, powers and duties of which are set out in Chapter

804 .Contracts: :

80000.M, Contract Elections

In_respect of a CDS Coniract the elections made by the relevant CDS Clearing Members (both
expressly and pursuant to the selection of a clearing product code from the Product Reference File on
the relevant Acceptance Date as required by the Clearing House) when the relevant bilateral CDS
transaction is submitted to the Clearing House for clearing by them.

80000, Confirmation
Inrespectofa-CDS-Contractthe-applicable form-ef Confinmation-as-depicted-in-Appendbct:

80000.N.80000J. Credit Default Swap Contract-(“CDS”)

A transaction in which one party pays either a single fixed amount and/or periodic fixed amounts
determined by reference to a specified notional amount, and the other party assumes
settlementpayment obligations contingent upon the occurrence of certain defined credit events with
respect to one or morea-third-party reference entities (or obligations thereoflentity and the satisfaction of
certain conditions to settlement. Following_the occurrence of a credit event the transaction may be cash
settled, auction settled or physically settled.

80000. 0.}  Credit Derivatives Definitions

The 2003 ISDA Credit Derivatives Definitions as supplemented by the 2005 Matrix Supplement o the
2003 Credit Derivatives Definitions and the 2009 ISDA Credit Derivatives Determinations Committees,
and-Auction Settlement and RestructuringSupplement-the "March-2009 Supplement_to the 2003 ISDA
Credit Derivatives Definitions (published on July 14, 2009),"); each as published by ISDA.

80000.P. DB Party

I g ; .‘ l‘ QI . gG—M tile E S(faHgB, !HS. A! F{'ght's FeSeF”ed- _.__—-—————P—a. 86—1—‘9{%
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Each of the Clearing House, the Board Chairman, a Board Member and any CDS Participant or CDS
Clearing Member (or any Affiliate of such CDS Partlcmant or CDS Clearing Member) that designated
any Board Member,

80000.Q0.80000:L DC Rules

The Credit Derivatives Determinations Commlttees Rules, defined as the "Rules" in Section 1.22 of the
Credit Derivatives Definitions,

80000.R. Determination

80000-M— Determination

A decision by the CME Determinations Board related to an Issue.
80000.5.80000-M- Eligible Contract Participant (“ECP”)

An Eligible Contract Participant as defined in section 1a(12) of the Commodity Exchange Act, as

amended.Ast
80000.T. 80000.0.— ISDA

The International Swaps and Derivatives Association, Inc. or its successor.
80000.U.80000.P— ISDA-Terms

80000.0- Issue

Shall have the meaning given to such term in Rule 80401,

80000.Y.An—issue—(i)—thegt—is—e—DG—’lssue%a&gueh—tew@s—de#&xe@n%h&@%d&t@e@aﬁv&?eﬁmtiens%
1ssue-and-with-respectio-which-the- CME-Determinations Board-elects-to-make-a-determination:
80000:R- Launch Date

The date upon which the Clearing House begins clearing CDS Contracts.forcommercial-purpeses:

80000.X. North Amercian Single Name CDS Contract

Has the meaning given to such term in Rule 80301,

80000.Y. Product Reference File

On any day, a comprehensive list published by the Clearing House on or immediately prior to such day,
that identifies CDS Contracts eligible for clearing on such day and the clearing product code of each
such CDS Contracts,

80000.Z. 80000.5-——Markit Authorized--icensee

| ©-Copyright Chisago-Mercantile-Exchangerine-Allrightsreservede———————— DPaga1of3
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| 80001.

80002,

A iy I lndex Ei il Prod Trad L from Markit-North-Americalne.
for CDXndices-or-rternational lndex-Company-Lid-for-HraxcIndices,-as-applicable:
80000. T Proposal

A proposal submitted in writing by a CDS Rarticipant-er-a-GBS-Clearing Member; to address and

resolve an lssue being considered by the CME Determinations Board, pursuant to the Determination
process set forth in Rule 80405.B.80507.B-

' 80000.AA.80000.U.  Seller

In respect of a CDS Contract, the Floating Rate Payer.

INTERPRETATION

_For the purposes of any CDS GContract, references in the Credit Derivatives Definitions or the CDX

Untranched Terms tfo:

{a)to a "Confirmation” shall be deemed to be references to the terms of the relevant CDS Contract as
set out in these Rules; Rules:

{b) "Physical Setilement" shall be déemed to be references to CME CDS Physical Settlement pursuant
to Chapter 805Seetion-+10 of these Rules;

(c)_a "Credit Derivative Transaction" shall be deemed to be references to a CDS Confract; and

(d) "Trade Date" shall be deemed to be references 1o the relevant Acceptance Date,

80003.

NOTICES

Any notice, document, communication, filing or form to be served on, filed with, made 1o or provided by
the Clearing House fo a CDS Clearing Member pursuant to these Rules or in relation to any CDS
Contract shall be served, filed, made in accordance with these Rules at the address, fax number or e-
mail address and shall be marked for the atftention of the person or department last specified by such
CDS Clearing Member to the Clearing House,

Any notice, document, communication, filing or form to be served on, filed with. made fo or provided to
the Clearing House pursuant {o these Rules or in relation {o any CDS Contract shall be served, filed,
made or provided in accordance with these Rules at the address, fax number or e-mail address and
shall be marked for the attention of the person or department last specified by the Clearing House fo
CDS Clearing Members for such purpose. )

ISDA DISCLAIMER

ISDA® bears no responsibility or liability arising from the reproduction, public display, incorporation,

dissemination or reference to all or any of the 2003 ISDA Credit Derivatives Definitions, © 2003 International

Swaps and Derivatives Association, Inc. -shall-apply-to-any-nolices-delivered-n-connectionwith-a-CRS-Centract:

©-Copyright Chicago-Mercantile ExchangetncAllfightsreserved—— Page 103
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80101.80108. SCOPE OF CHAPTER

80102,

80103.

Bilateral

Chapter 801
CDS CONTRACTSContracts'

TheThis scope of this Chapter is limited in application to CDS Contracts. The procedures for
trading, clearing_and; settlement of CDS Contracts and any other matters not specifically
covered herein shall be governed by the other Chapters of these Rules, including Chapter 8-F
(Over-the-Counter Derivatives Clearing), to the extent applicable .Clearing)- Capitalized terms in
this Chapter not otherwise defined in this Chapter shall have the meaning given to such terms in
the other Chapters of these Rules, the Credit Derivatives Definitions or the DC Rules.-Rules-

ELIGIBLE CONTRACT PARTICIPANT

In order to transact in CDS Contracts, a CDS Participant must be an ECP. A CDS Clearing
Member that clears CDS Contracts must confirm that each CDS Participant for which it provides
clearing services is an ECP at all times clearing services are provided for such CDS Participant.
If a CDS Clearing Member becomes aware that a CDS Participant for which it provides clearing
services no longer qualifies as an ECP, the CDS Clearing Member must notify the Clearing
HouseCME and work with the CDS Participant to close out any open CDS Contracts as soon as
possible.

CDS Clearing Members and CDS Participants must register with the Clearing HouseCME in
order to participate in the clearing of CDS Contracts through the Clearing House. CDS Clearing

-Members and CDS Participants must complete all applicable on-boarding agreements required

by the Clearing HouseGME to satisfy the registration process.
SUBMISSION OF CDS CONTRACTS TO THE CLEARING HOUSE

80103.A. Trade BookingREQ Facility-of the CMDX-Platform

CDS transactxons@en#ae#e may be submltted to the Clearmg House through trade bookmg

QQS—Q@H%Faets—may—be—sulemmed—te—the—GJeanng—Heuee—th#eugh-the—GMDX—P—la#efm—'Fpade
"Trade Booking Facility"). The Trade Booking Facility permits participants to
submlt bilateral CDS transactlons which are executed on the date of submlssmn to the

llla’eiepm for further trade processmg and clearmg through the Cleanng House—@n#y—GMDx

CDS-may—be-submittedto-the ClearingHousethrough-the-CMDX-Rlatferm's—-Migration-Utility
@MW%%MM@%@#%M%MW&%WWW
existing-bilateral-positions-in-CDS-to-the-Clearing-House through conversion of such bilateral
CDS transactions eentrasts—to CDS Contracts. Upon acceptance of the contracts by the
Clearing House for clearing pursuant to Rule 80103.D. the-Rules; new CDS Contracts are
created with the Clearing House as the central counterparty_in accordance with these Rules.:

80103.B. Migration Utility

Bilateral CDS transactions may be submitted to the Clearing House through a migration
(the "Migration Utility"). The Migration Utility permits participants to submit bilateral
transactions, which were not executed on the date of submission to the Clearing House

*_Adopted-June-2009:
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further trade processing and clearing through the Clearing House through conversion of
bilateral CDS transactions to CDS Contracts. The Migration Utility includes pre-
credit checks on the relevant CDS Clearing Members. Upon_acceptance of the bilateral CDS
transaction by the Clearing House for clearing pursuant to Rule 80103.D., new CDS
are created with the Clearing House as the central counterparty in accordance with
Rules,

80103.C. 204030 Other CDS Submission Methods

BilateralPrivately negotiated CDS_transactions may be submitted to the Clearing House for
clearing from all standard sources including: (a) the Clearing HouseGME ClearPort GUl and API;
(b) other broker or trade-negotiation platforms_approved by the Clearing House;; and (c) directly
from CDS Clearing Members.

80103.D. Acceptance of CDS by the Clearing House and creationRegardiess of
CDS  Contracts

Any bilateral CDS transaction submitted to the Clearing House for clearing will be accepted for
clearing and will result in two CDS Contracis each between the Clearing House and the
applicable CDS Clearing Member at the point when (i) the bilateral CDS {ransaction and all
required- elections have been received and accepted by the Clearing House and (ii) both CDS
Clearing Members have explicitly accepted the resulting CDS Contracts (provided that where
CDS Clearing Members are using a trade platform that has been approved by the Clearing House
for straight through trade processing such approval will be deemed to have been given when
the bilateral CDS fransactions arehew submitted to the Clearing House) (the date on which such
conditions are satisfied being the "Acceptance Date" and time at which such conditions are
satisfied being the "Acceptance Time"). From the relevant Acceptance Time a CDS Clearing
Member will be deemed to have entered intoc a CDS Contract with the Clearing House, provided
that, where the Clearing House determines in_good faith, based upon its internal risk
management standards, that a bilateral CDS transaction submitted to the Clearing House for
clearing was not negotiated at prevailing market prices or results from a bilateral CDS
transaction submitted for clearing through the Migration Utility (a) the Clearing House guarantee
does not apply until settlement banks for both CDS Clearing Members have approved the
payment of any initial cash flows and/or initial performance bond collateral calls relating to such
CDS Contracts and (b) if settlement banks for both CDS Clearing Members have not approved
the payment of any initial cash flows and/or initial performance bond collateral calls relating to
such CDS Contracts the Clearing House may reject such CDS Contracts by notice to the
relevant CDS Clearing Members prior to 9 a.m. (Chicago time) on the Business Day immediately
foltaddngitivehdisyc@D8cCartractsDaay only be for accounts registered by the relevant CDS
Clearing Members, and must be explicitly accepted by the relevant CDS Clearing Members if not
submitted via a platform or other facility approved by the Clearing House thatwhich performs
pre-submission credit checks according to limits specified by each CDS Clearing Member.

Notwithstanding any provision to the contrary in the Rules or in the Exchange User License
Adgreement (as may be amended from time to time), the parties to a bilateral CDS transaction
submitted for clearing for which the conditions for clearing by the Clearing House pursuant to
these Rules have not been satisfied may separately agree that such trade is a valid, binding
agreement between the parties which is un-cleared and which has no affiliation with the Clearing
House.

80103.E. Eligible CDS

On any day the only contracts eligible for clearing by the Clearing House will be those identified
by clearing product code in the Product Reference File in respect of such day.

Any bilateral single name CDS transaction that would otherwise be eligible for clearing shall
_eligible if it would give rise to North American Single Name CDS Contracts on clearing in respect
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which (@) a No Auction Announcement Date or an Auction Cancellation Date has occurred or
Declaration of Credit Event has been issued or (b} an Auction Final Price Determination Date has

occurred,.

Any bilateral index CDS transaction that would otherwise be eligible for clearing shall cease to
be eligible if it would give rise to CDX Index Untranched CDS Contracts on clearing in respect of
which (a) a No Auction Announcement Date or an Auction Cancellation Date has occurred or
Declaration of Credit Event has been issued or (b) an Auction Final Price Determination Date has

occurred.
New—GE)&Genﬁas%—t;aﬂsaet;ens%egeﬂa{ed—at—p%evaﬂmgﬂmamet—pnee&m)#be—g&araﬂteed—by—the

House have been ad-on—both os o CDS-C ingMembae

have—expheMy%eeep%ed%he%;ade—and—éu&—se%ﬂem&pranks—ﬁ%be@h*GDS GJeaHng—Membe#s

WM@%@W@M&W@@%&W
80104 —— GCDS REFERENCE-ENTITY CLEARING SELFREFERENCING CDS
CONTRACTS

80104.A. Clearing Through Clearing Member's House (or Proprietary) Account

North American Single Name CDS Contracts

A CDS Clearing Member js prohibited from clearingmay net-elear through its house (or
proprietary) account a North American Single Name CDS Contract cleared-through-the Clearing
House-where the Reference Entity specified-in respect of such_North American Single Name
CDS Contract is such CDS Clearing Member or an Affiliate of such CDS Clearing Member_(any
such CDS Contract an "Affected CDS Contract" and the relevant CDS Clearing Member an
"Affected CDS Clearing Member"). Any breach of this Rule by a CDS Clearing Member shall not,
subject as provided below, be considered a default but may be subject to Clearing House
disciplinary action, including the imposition of a fine or, for continuing or serious violations of
this Rule, review by the Clearing House Risk Commitiee of the CDS Clearing Member's
compliance with clearing member eligibility criteria. ~

A CDS Clearing Member shall notify the Clearing House as soon as reasonably practicable if any
bilateral single name CDS transaction submitied by it for clearing is, ot prior to the relevant
Acceptance Time becomes, ineligible for clearing pursuant to this paragraph. Any bilateral
single name CDS transaction which is submitted for clearing but which is, or becomes before
the relevant Acceptance Time, ineligible for clearing may be rejected by the Clearing House.

Any Affected CDS Contract which arises from a bilateral single name CDS transaction submitted
by a CDS Clearing Member which was ineligible for clearing pursuant to these Rules must be
closed out within _one Business Day from the date on which such CDS Clearing Member
becomes aware of the fact of such ineligible North American Single Name CDS Contract. Any
breach of this Rule by a CDS Clearing Member shall not be considered a default but may, at the
discretion of the Clearing House, result in the Clearing House imposing a daily fine on such
Clearing Member for so long as such breach is continuing.
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A CDS Clearing Member shall, subject to any restrictions on such disclosure imposed by
applicable laws_or regulations, natify the Clearing House as soon as reasonably practicable if
such CDS Clearing Member or a Reference Entity in respect of a CDS Contract (a "Relevant
Reference Entity") consolidates or amalgamates with, or merges into, or transfers all or
substantially all of its assets to, a Relevant Reference Entity or such CDS Clearing Member, as
applicable, or such CDS Clearing Member and a Relevant Reference Entity are the same entity or
are or become Affiliates, or such CDS Clearing Member is subject to an agreement that has been
publicly disclosed and pursuant to which any of the foregoing is reasonably likely to occur.

Where any Affected CDS Contract has not been closed out within 5 Business Days of a request
from the Clearing House to the Affected CDS Clearing Member to close out such Affected CDS
Contract (or such longer period as the Clearing House, acting in consulation with the Default
Management Commitiee, determines), the Clearing House will, to the exient permitted in
accordance with these Rules, net positions in the Affected CDS Contracts within the Affected
Clearing Member. The remaining positions in the Affected CDS Contracts after such netting
process may_be transferred to an_eligible CDS Clearing Member or liquidated through
transactions with an eligible CDS Clearing Member. .In order to determine the price at which
Affected CDS Contracts will be transferred or liquidated the Clearing House shall conduct an
auction by requesting firm quotations from all CDS C€learing Members (each auction in such
process, a “Single Name Auction”). The Clearing House shall determine the timing and other
particular characteristics of each Single Name Auction in consultation with the Default
- Management Committee, including determining the size of the bid/offer spread of the CDS8
Contracts to be auctioned, whether one or more Single Name Auctions are to be held and the
timing and structure of such auctions (including the frequency at which firm bid and firm offer
Quotations will be requested), the iransaction size (i.e. the Floating Rate Payer Calculation
Amount) and whether CDS Clearing Members (excluding the Affected CDS Clearing Member). will
be required (as opposed to requested) to submit actionable ¢uotations in a Single Name
Auciiarts owed by the Affected CDS Clearing Member to (or receivable by it from) the Clearing
House in connection with any such liquidation or transfer shall he determined by the Clearing
House by reference to the Single Name Auction(s). In addition, any initial payments, margin or
other payments or deliveries owed (including the dates of settlement with respect thereto)
relating to the North American Single Name CDS Contracts increased, created, reduced or
terminated pursuant to this paragraph shall be as determined by the Clearing House with
reference to'the Single Name Auction(s).
In the event that the Single Name Auction(s) fail, the Clearing House, in consultation with the
Default Management Committee, will have the right to determine the appropriate fallback for
establishing the price at which Affected CDS Contracts will be transferred or liquidated.

A CDS Clearing Member must fully collateralize its exposure. in respect of any Affected CDS
Contract. For this purpose exposure shall be deemed to be either (a) if the CDS Clearing Member
is Seller under an Affected CDS Contract, the Floating Rate Payer Calculation Amount of such
Affected CDS Contract and (b) if the CDS Clearing Member is Buyer under a Affected CDS
Contract, the aggregate of all future Fixed Amounts which may become due under such Affected

CDS Contract.
CDS Contracts Referencing lndices
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If, as a consequence of CDX Indexpositions—in-ChX-Index-Untrapched CDS Coniracts—andfor
FraxxEurope Untranched CDS Contracts, a CDS Clearing Member holds a net exposure in its
house (or proprietary) account to itself or any of its Affiliates in excess of the lesser of either:

i) $50 million notional; or
i) 1% of its tentative net capital,

then, in addition to any existing collateral requirements (other than in relation to the CDX
Component Transaction referencing the relevant Reference Entity), the CDS Clearing Member
must fully collateralize its exposure in excess of this amount in accordance with the Rules. For
this purpose exposure shall be deemed to be either (

Ne%w%hs%aeém—theabeve«a) if the CDS Clearmg Member is Seller under a m
CDX Index Untranched CDS Contract, the portion of the Floa‘unq

Rate Payer Calculation Amount of such CDX IndexCentractsandler-iTraxcEurepe Untranched
CDS Contract attnbutable to the relevant Reference En’uty and (b) n‘ thes——held#have—e—ne%

tegether—the—%epesu%e—l:;m&@s—l#at—aey—nme—a CDS Clearlng I\/Iember is Buyer under a CDX
Index Untranched

Limits-then-such-CDS Contract, the aggregate of the portion all future Fixed Amounts which may
become due underClearing-Membershall-subject-always-to-the-Rules;

take such CDX Index Untranched CDS Contract and which are attributable to the relevant
Reference Entity.action-as-is-necessary-to-ensure-that-compliance-with-the-Exposure-Limits-ls

restored-within-15-calendar-days:

80104.B. Clear‘ing Through Clearing Member's Customer Account

North American Single Name CDS Contracts

A CDS Clearing Member shall use reasonable efforts may-not to submit for clearingelear for a
customer through such CDS Clearing Member's customer account a bilateral CDS transaction in
repsetc of a proposed North American Single Name CDS Contract gleared-threugh-the Clearing
Heuse-where the Reference Entity in respect of such North Americanspesified Single Name CDS
Contract is such customer firm or an Affiliate of such customer firm_(any such CDS Contract an
"Affected Customer CDS Contract"). Any breach of this Ruje by a CDS Clearing Member shall
not, subject as provided below, be considered a default but may be subiect to Clearing House
disciplinary action, including the imposition of a fine or, for continuing or serious violation sof
this Rule, review by the Clearing House Risk Commitiee of the CDS Clearing Member's
compliance with clearing member eligibility criteria. -

A CDS Clearing Member must fully collateralize its exposure in_respect of any Affected
Customer CDS Contract. For this purpose exposure shall be deemed to be either (a) if the CDS
Clearing Member is Seller under an Affected Customer CDS Contract, the Floating Rate Payer
Calculation Amount of such Affected Customer CDS Contract and (b) if the CDS Clearing
Member is Buyer under a Affected Customer CDS Contract, the aggregate of all future Fixed
Amounts which may become due under such Affected Customer CDS Contract.

CDS Contracts Referencing Indices
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A- QD&Gearreg Member—may~net—aeapﬁer—areustemepﬁrm%hreegh—sueh—GD&GlearmguMembees

If a CDS Clearing Member clears posmons in CDX Index Untranched CDS Contracts andéer

e—Untranched-GCDS—GContracts—for a customer—fiem through such CDS Clearing
Member's customer account and such positions result in a net exposure on the part of its
customer to such customer or any of such customer's Affiliates in excess of the lesser of either:

i) $25 million notional; or
i) 0.5% of such CDS Clearing Member its-tentative net capital,

then, in addition to any existing collateral requirements (other than in relation to the CDX
Component Transaction referencing the relevant Reference Entity), the CDS Clearing Member
must fully collateralize such customer's its-exposure in excess of this amount in accordance
with these Rules. For this purpose

Notwithstanding—the—above—a CDS-Clearing-Member—may-not-clear positionsin-ChX—index
Untranched-CDS Contracts-andloriTraxe Europe-Untranched-CDS-Contractsforacustomerfirm
where—eueh—pesr%rens—reeuu—m—a—ne% exposure shall be deemedtheﬁart@f—ﬁs—wsiemer to be-
either (a)

i $425-mrill ional:or
H—25% ofitstentative netcapital;

together; the “Customer Exposure-Limits"—Ifatany timea CDS Clearing Member s Seller under

a CDX index Untranched CDS Contract, the portion of the Floating Rate Payer Calculation
Amount of such slear-pesitions-in—-CDX Index Untranched CDS Contract_attributable to the

relevant Reference Entity and (b) if the s—and#emiraaeeéurepe—%&renehed—@@%—@en#ee&s—fer—a

Irrm+ts—then4he—re\le#an%~CDS Clearmg Member is Buver under a CDX Index Untranched CDS
Contract, the aggregate of the portion all future Fixed Amounts which may become due under
such CPX Index Untranched CDS Contract and which are attrlbutab!e to_the relevant Reference

80105. CDS ADVISORY BOARD

A, There shall be a CDS Advisory Board {the “CAB") which shall serve to provide guidance
to the Clearing House and the Clearing House Risk Committee on issues relevant to CDS
Contracts and shall meet at least quarterly. In addition to the advice provided above, the CAB
shall have review and/or approval rights over aspects of CDS frading as detailed below. The
CAB shall be comprised of each CDS Dealer Founding Member, CDS Clearing Members who
achieve certain financial commitment criteria as may be established by the Clearing House
(subject to a maximum of 12 CDS Clearing Members (inlcuding the CDS Dealer Founding
Members)), and up to three other persons representative of the CDS Non-Dealer Founding
Members, Unless otherwise specified in this Rule, actions of the CAB shall not be effected
unless approved by a majority of the CDS Dealer Founding Members and CDS Clearing Members
on the CAB (collectively, the “Clearing Voting Members”) and by the affirmative vote of af least
one CDS Non-Dealer Founding Member.
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B. The CAB shall be provided advanced notice and be consulted prior to the
implementation of or changes to the following: (i) the risk management model for CDS
Contracts, (ii) defaulf management rules and procedures for CDS Contracts, (iii) other clearing
practices or procedures specific to CDS Contracts that are being submitted to the Clearing
House Risk Committee for review and consideration, and (iv) termination of the ability of a
market venue, or refusal to permit a market venue to submit transactions in CDS for clearing on
behalf of CDS Clearing Members. This excludes changes that the Clearing House is making on
an _emergency basis (subjectas provided below) or that the Clearing House is required fo
implement by any requlatory or governmental authority, although the Clearing House will still
notify the CAB (and the Clearing House Risk Commitiee) of such changes as soon as
practicable. The Clearing House Risk Committee will deliver any relevant recommendation of the
CAB to the Clearing House Risk Committee for consideration, and a member of the CAB will have
the opportunity to present the views of the CAB during the portion of the Clearing House Risk
Committee meeting in which the matter is discussed. For the avoidance of doubt, any proposed
material changes that have not been so disclosed to CAB, and on which the CAB has not been
consulted, may not be implemented (except as required in emergencies or by any governmental
6t requlafthy &idaoimty)House shall not implement or enact the following measures unless the
approval of the CAB is received. Only the Clearing Voting Members are permitted to vote with
respect o items specified below. With respect to subsection (i) below, approval shall be
received by unanimous approval of the Clearing Voting Members and with respect fo
subsections (ii) — (vi), approval shall be received by a simple majority of the Clearing Veting

M@l%%g@é decision not to adhere to a DC Resolution, by either expressly overruling a DC
Resolutionor deciding upon an [ssue prior to a public announcement by ISDA that the
relevant Credit Derjvatives Determinations Commitiee has resolved not to determine the
matters relating to such Issue. Notwithstanding any provision to the contrary contained in
these Rules, nothing in this subsection (i) shall be subject to the “emergency” authority of the
Clearing House or any other emergency authority contemplated by the Rules;

(i) __a change to the CDS Clearing Member eligibility criteria that reduces the minimum net
capital, minimum guaranty fund or minimum excess margin contributions that are required;

(iiiy () a change to the default management structure or procedures that would reduce the
amount or impair the availability of the guarantee fund or the Clearing House's assessment authority
with respect to, or otherwise reduce to any material extent the credit support that is available for,
satisfying losses to the Clearing House associated with the CDS product class or satisfying losses
associated with the CDS product class or (y) a reduction in the Clearing House performance
bond requirements for CDS products below the amount consistent with a 99% confidence
level that such performance bond rates would provide 5-day coverage for cleared portfolios:

(iv) a change to the price quality auction methodology if such change would increase the
calculation of notional size for forced “crossing” of trades or _impose other new penalty provisions
on, or otherwise increased the liabilities or obligations of, or

(V) __adecision (x) not to provide market participants the option of having the Clearing House
send information with respect to their fransactions in CDS products to a transaction
information warehouse in accordance with the framework set forth by the CAB, or (y) fo
change the arrangements established pursuant to such framework for the generation and
maintenance of a "gold" record of each transaction submitted to the Clearing House for
clearing (and/or resulting from the netting of such transactions).

D. The composition of the CAB may not be altered, nor its authority as set forth in this
Rule reduced (by rule change or otherwise), except upon a 2/3 super-majority approval of the
Clearing Voting Members, in_addition to the affirmative vote of at least one of the CDS Non-
Dealer Founding Members,

E. A Dealer Founding Member shall be allowed to discontinue its participation as a
member of the CAB by notice to the Clearing House if if determines in good faith, based on the
advice of external counsel, that it would be prudent to do so.
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Chapter 802
CDX Index Untranched CDS Contracts®

80201. SCOPE OF CHAPTER

This Chapter sets forth the terms and conditions of CDX Index untranched CDS Contracts (“CDX Index
Untranched CDS Contracts”). The terms and conditions of each CDX Index Untranched CDS Contract
will beshall-be-contained-in-the-relevant-Confirmation-as-supplemented-and-amended-by-(ay the CDX
Untranched Transactions Standard Terms Supplement, as published by Markit North America, Inc.
(formerly known as CDS IndexCo LLC) on March 20, 2008, as_amended and supplemented by the
amendments to the ¢he-*CDX Untranched Terms ~)-(b)}-the-amendments-specified in Part 1344-{b} of
Schedule 1 to the 2009 ISDA Credit Derivatives Determinations Committees, -and-Auction Settlement
and Restructuring CDS Protocol (the “CDX Untranched Terms"), as supplemented pursuant to the
relevant Contract Elections and as supplemented and amended byand—{g) the provisions of these
Rules —Eer—the—pqueses—ef—eaeh—@DX—Mdex—Uﬂ#anehed—GBS—GentmeHefereneeM4he—GFedﬁ

eteemed—te—be%fecenees—te—sueh—@%dex—bln#aﬁeheerQ%GentFaet—AH@apftahzed—tenns—usewn
ined—in—the—Rules—shall-have—the—meanings—set-forth—in-the CDX

Untranched Terms-

In the event of any inconsistency between the CDX Untranched Terms and the provisions of these
Rules, such documents and provisionsthis-Ghapter-this Ghapter shall prevail for the purposes ofgevern
with-respectio CDX Index Untranched CDS Contracts unless—otherwise-noted-in the following order:
first, these Rules; and second, the CDX Untranched Terms.this-Chapter

Notwithstanding the second paragraph of the CDX Untranched Terms, each party to an CDX Index
Untranched CDS Contract agrees that each time they enter into ap CDX Index Untranched CDS
Contract, they enter into a separate and independent CDS Contracieentrast in respect of each
Reference Entity listed in the Relevant Annex (each, a "CDX Component Transaction”). Each CDX
Transaction)—provided-that—if—in-respect-of-aReference-Entity—a-Succession—Event-occurs—-the
pr—ews;eﬂsreﬂsecuen—2—2—9f—the~GFed;t~Dewaﬁves@eﬂn@;eas{as-amende&bﬁh&s—@hapteéw”—asp%n

Component Transaction constitutes an independent CDS
Contract for the purposes of these Rules, shall not be affected by any other CDX Component
Transaction entered into by the relevant Buyer and Seller and shall operate independently of each other
CDX Component Transaction in all respects._Any reference in the CDX Untranched Terms

Atleast one—of-the counterparties to a Component Transaction shall be deemed toCDX—index
Untranched-CPBS-Contract-must be a reference to a CDX Component Transaction. For the avoidance of
doubt, no CDX Component Transaction will be fungible with a North American Single Name CDS
Contract. MarkitAutherized-Licensee-:

All CDX and the CDX Indices are service marks of Markit North America Inc. and have been licensed
for use by the Clearing House.GME: Each Index specified as applicable to a CDX Index Untranched
CDS Contract is the property of Markit North America Inc. (the "Index Sponsor”) and has been
licensed for use by the Clearing House in connection with CDX Index Untranched CDS Contracts.
Each CDS Participant or CDS Clearing Member acknowledges and agrees that CDX Index Untranched
CDS Contracts are not sponsored, endorsed or promoted by the Index Sponsor. The Index Sponsor
make no representation whatsoever, whether express or implied, and hereby expressly disclaim all
warranties (including, without limitation, those of merchantability or fitness for a particular purpose or
use), with respect to the Index or any data included therein or relating thereto, and in particular disclaim
any warranty either as to the quality, accuracy and/or completeness of the Index or any data included
therein, the results obtained from the use of the Index and/or the composition of the Index at any
particular time on any particular date or otherwise and/or the creditworthiness of any entity, or the

likelihood of the occurrence of a credit event or similar event (however defined) with respect to an”

obligation, in the Index at any particular time on any particular date or otherwise. The Index Sponsor
shall not be liable (whether in negligence or otherwise) to the parties or any other person for any error in
the Index, and the Index Sponsor is under no obligation to advise the parties or any person of any error

therein.

| -Adopted-June-2000-
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| 80202,

The Index Sponsor makes no representation whatsoever, whether express or implied, as to the
advisability of entering into, CDX Index Untranched CDS Contracts, the ability of the Index to track
relevant markets' performances, or otherwise relating to the Index or any transaction or product with
respect thereto, or of assuming any risks in connection therewith. The Index Sponsor has no obligation
to take the needs of any party into consideration in determining, composing or calculating the Index. No
party entering into CDX Index Untranched CDS Contracts, nor the Index Sponsor, shall have any
liability to any party for any act or failure to act by the [ndex Sponsor in connection with the

‘determination, adjustment, calculation or maintenance of the Index. Each party acknowledges that the

other party or one of its Affiliatesaffiliates may be, or may be affiliated with, thean Index Sponsor and, as
such, may be able to affect or influence the determination, adjustment or maintenance of the Index.
The Index Sponsor and its affiliates may deal in any obligations that compose the Index, and may,
where permitted, accept deposits from, make loans or otherwise extend credit to, and generally engage
in any kind of commercial or investment banking or other business with the issuers of such obligations
or their Affiliates affifiates; and may act with respect to such business as if the Index did not exist,
regardless of whether such action might adversely affect the Index or any CDX Index Untranched CDS
Contract. The Index Sponsor and its Affiliatesaffiliates may be in possession of information in relating to
components of the Index that may or may not be publicly available or known to any other party, and
each party entering into CDX Index Untranched CDS Contracts agrees that such CDX Index
Untranched CDS Contract does not create any obligation on the part of the index Sponsor or its
Affiliatesaffiliates to disclose any such information.

-CONTRACT TERMS
80202.A. Currency

The gettlement currencySettlement Currensy in respect of CDX Index Untranched CDS Contracts shall
be USD—All-ealeulations and the Original Notional Amountdeterminations in respect of CDX Index

Untranched CDS Contracts willshall be specifiedmade-with-reference-to-USb-and-allpaymenis-shall-be
due in USD.

80202.B. CDX Indices

Each CDX Index Untranched CDS Contract willmust reference one of the indices (the "CDX Indices™)
listed in Appendix 13 hereto. The "Relevant Annex" for each CDX Index Untranched CDS Contract
willshall be "Publisher" and will, on the Acceptance Date,shall be the list for the relevant Index and
Version—specified-in-the-Confirmation—The-Relevant-Annex Date determinedwill-be—deemed-to-be
amended—fmm—&me—te—t&me—te—mﬂeet—any—meéﬁeaﬁens—;eqwred pursuant to the relevant Contract
Elections. seRules-

80202.C. Initial Payment

Notwithstanding Section 5.8 of the Credit Derivatives Definitions and the CDX Untranched Terms, the
Initial Payment AmeountPayment-Date willshall be the Business Day immediately following the
Acceptancetrade Date.

80202.D. Calculation Agent

The Clearing House willGME-shall be the sole Calculation Agent for all purposes in relation to CDX
Index Untranched CDS Contracts and the Calculation Agent City will be New York. References in the
Credit Derivatives Definitions to the Calculation Agent making determinations "after consultation with
the parties" shall be deemed to be replaced with "after consultation with the parties andfor the CME
Determinations Board". The Calculation Agent may consult with the CME Determinations Board in
accordance with Chapter 804 in respect of any determination or calculation it is required to make in
connection with a CDX Index Untranched CDS Contract. All determinations of the Calculation Agent in
respect of a CDX Index Untranched CDS Contract shall be binding on the parties to such CDX Index
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Untranched CDS Contract.shalt-be Chicago—The-Calculation-Agent-shallnotbe-required-to-consult-with
: o5 1o 3. CDX ndex Un! hod CDS-C o : | o,
80202.E. Fixed Rate

The Fixed Rate in respect of a CDX Index Untranched CDS Contract wiil beshall-be-{i}-the ‘Coupor’or
otherdesignation-of the fixed rate for the relevant CDX Index and seriesSeries as specified by the Index
Sponsor on its website or otherwise at thefrom time_the relevant CDX -te-timeor{iyto-the-extent-that
the—Index series is _established and identified for the relevant CDX Index Untranched CDS
ContractSponsor-does-netspecify-a-rate pursuant to slause-{i);-as-determined-by CME-and-specified-in
Appendix2-as-the relevant Contract Elections *Goupon-Rate':

80202.F.———GConditions-to-Settlement

Netw#hstan@ngéeeﬂen%«ZQa}—ef—the—Cre%DewaWes—Def Hpuens—au—ef—the—eené;hens—te—Seﬁlement

belew—Upen—the—lssuance—ef—sueh—Deelarahen—ef—Q{eéﬁ Event—the—@ené}%mns—te—Setﬂement—shaﬂ—be‘
deemed-to-have beensatisfied-as-of the relevant Event Determination-Date-

8@2@2—.@.———.Credit Event Backstop Date

For the purposes of a CDX Index Untranched CDS Contract:

"Credit Event Backstop Date" means for purposes of any event that constitutesPetermination—with

a Credit Event with respect to a CDX Component Transaction has-oseurred;
the date that is 60 calendar days prior to the Credit Event Resolution Request Date_related o such
Credit Event (determined by reference to Greenwich Mean Time). The Credit Event Backstop Date shall
not be subject to adjustment in accordance with any Business Day Convention.

For the purposes of any determination as to whether a Credit Event has occurred in respect of a CDX
Component Transaction and the relevant a Reference Entity (or an Obligation thereof):

(i) at any time up fo but excluding June 20, 2009; or

(ii) if a Credit Event Resolution Request Date occurs before June 20, 2009,

the Credit Event Backstop Date with respect to such determination shall be deemed to be the effective
date of the Relevant Annex applicable to the relevant CDX Index Untranched CDS Contracts,

Section 1.23 of the Credit Derivatives DefinitionsCBX-Uniranched-Terms shall be deemed not to apply
to CDX Index Untranched CDS Contracts.

80202.G.80202.H. Settlement Method

The Settlement Method with respect to a CDX Component Transaction will be index-Uniranched-CDS
Gontract—shall-be—Auction Settlement, with clauses (c), (d) and (e) of Section 12.1 of the Credit
Derivative Definitions being deemed deleted and replaced with “(c}*¢e} an Event Determination Date
was determined as_a resultin—accerdance-with-Rule-80202.1 ()" Notwithstanding-Section-64 of a
Declaration_of the-Credit Event”. For the avoidance of doubt Berivatives—Definitions the Fallback
Settlement Method willshall be CME CDS Physical Settlement pursuant to Chapter 805,806

80202.H.——— 80202 Declaration of Credit Events

The Clearing House shall issue a Declaration of Credit Event with respect to a CDX_Component
Transaction if the CME Determinations Board determines pursuant to Chapter 804 that an event which
constitutes a_Credit Event for the purposes of such CDX Component Transaction has occurred with
respect fo the Reference Entity applicable to such CDX Component Transaction (or Obligation thereof)
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on or after the Credit Event Backstop Date (determined by reference to Greenwich Mean Time) and on
or prior the Extension Date (determined by reference to Greenwich Mean Time). The relevant
Declaration of Credit Event will be issued as soon as reasonably practicable but no later than the
Business Day immediately following the date that the CME Determinations Board makes the relevant
Determination, A Declaration of Credit Event will be deemed not to have been issued with respect to a
CDX Component Transaction unless (i) the Credit Event Resolution Request Date with respect to the
relevant Credit Event occurred on or prior to the end of the last day of the Notice Delivery Period,
including prior to the Acceptance Date (determined by reference o Greehwich Mean Time) and (ii) the
Acceptance Date occurs on or prior fo the Auction Cancellation Date, or the date that is 21 calendar
days following the No Auction Announcement Date, if any, as applicable,

80202.1. Event Determination Date

Section 1.8 of the Credit Derivatives Definitions shall be amended by the deletion of Section 1.8(a)(i)
and the insertion of the words "or a Declaration of Credit Event has been issued" in the first sentence of
Section 1.8(a)(ii) after the words "has occuirred”.

——80202.J.— CME shall-issue-a-Declaration-of Credit- Eventwith-respect-to-a-CDX-Index-Untranched GBS

te«RHie—SQéGG—A-eF

QFWWSDA«@MGW—%%%MWIW&%MMW

Ilme-theuEaetens;en—Dai&

For-the-avoidance-of-doubt-more-than-one-Declaration-of Credit-Event-may be-issued-inrespect-of-a
CBXndexUntranched CBDS-Contract

80202 J. Event—Betemunaﬂen—Daie

lhe—Eveat—DetemeaﬁewDat&m—Fespeet—ef—a—GFeéR«Eveﬂt—iepwmeh—GMEhas—detepmmed%ae—a

" Section-1-8-ofthe- G -Uniranched Jerns-shall be-deemednotto-apply-te-CDX-ndex-Uniranched-CDS
Gentracts:

20202 1 Succession Events

For the purposes of a CDX Index Untranched CDS Contract:

| ©Copysight Chicage-Mercantile Exchangetne—Alrightsreserved—— = baseBof5
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"Reference Entity" means the entity or entities identified as such in the Index and listed in the Relevant
Annex for the purposes of the CDX Index Untranched CDS Contract. Any Successor to a Reference
Entity either (a) specified in a Declaration of Succession Event effective Suscessor-Eventshallbs-the
relovant Reforense-Entityfor-the relevant CompenentTransaction or following the Acceptance Date in
respect of such aNew-CDX Index Untranched CDS Contract or (b) in as-determined-pursuant-to-such
Sestion-2.2-of the ChX-Untranched Terms-

%ueeess;en—Eventlmeans—aﬂevem—suehes—a—mepger—eensehdaﬂen—amalgamat;en— t%aﬂsfer—eﬁassets

—— "Succession-Event Backstop Date” means-for purposes-of any-determination-with-respect to-whetheror
n%%@%&%%u%dmwwmmm%pﬂe%e&me H—Event

GBXﬂmde;eUntFaﬂehed—GDSQempae%&

— CME shall-issue—aDeclaration—of SusscesserEvent-with-respect-te—a-CDX-Index—Uniranched - CDS
Gontract:

)————1to-the-extent-ISDA publicly announces on or following the Acceptance Date in respect of such
CDX Index Untranched CDS Contractrelevant-Trade-Date that the relevant Credit Derivatives
Determinations Committee has Resolved, in respect of a Succession Event Resolution Request
Date, a Successor in accordance with the DC Rules shall, in each case, be the relevant
Reference Entity for the relevant CDX Component Transaction or a New CDX Component
Transaction as determined pursuant to such Section 2.2 of the Credit Derivatives
Definitions. Rules-{as-such-term-is-defined-inthe CDX Untranched-TFerms)—and-such-oesurrense
has-been-ratified by-the-CME Determinations-Beard-pursuant-to-Rule-80508.Aror

“Successton Event Baokstop Date" means for purposes of anv

R%e%%%e%eﬁe—d@em&w&%%s%&%&eme%me&e%% event that
constitutes a Succession Event with respect to a CDX Component Transaction, as determined by DC

Resolution or a Determination of the CME Determinations Board, the date that is 90 calendar days prior
to the Succession Event Resolution Request Date related to such Succession Event (determined by

reference to Greenwich Mean Time).for The Succession Event Backstop Date shall not be subject to
adjustment in accordance with any Business Day Convention. -

For the purposes of any determination as to whether a Succession Eventthe—relevant-CBXIndex
Untranched CDS-Gontrast has occurred in respect of a CDX Component Transaction and the relevant a
Reference Entity (or an Obligation thereof):

) at any time up to but excluding June 20, 2009; or

(i) if a Succession Event Resolution Request Date occurs before June 20, 2009,

the Succession Event Backstop Date with respect to such Reference Entity shall
be deemed to be the effective date of the Relevant Annex applicable to the
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relevant CDX Index Uniranched CDS Coniracis,
Section 2.1 and 2.2(i) of the Credit Derivatives Definitions shall be deemed not to apply to CDX Index
Untranched CDS Contracts. .

80202.K. Declaration of Succession Events

The Clearing House shall issue a Declaration of Succession Event with respect to a CDX Component
Transaction if and-(b}-the CME Determinations Board determines pursuant to Chapter 804Rules
808068.Band-80506.C. that a Succession Event has occurred on or following the Sucession
Event Backstop Date (determined by reference to Greenwich Mean Time) with respect to the
relevant Reference Entity._ The relevant Declaration of Succession Event will be issued as sgon
as reasonably practicable but no later than the Business Day immediately foliowing the date that
the CME Determinations Board makes the relevant Determination,

80202.L. Auction Settlement Date

For the purposes of a CDX Index Untranched CDS Contract:

"Auction Settlement Date” means a day selected by the Clearing House and notified to CDS Clearing
Members falling in the period from, and including the Augction Final Price Determination Date to, and
including, the date falling 5 Business Days after the Auction Final Price Determination Date.

Section 12.3 of the Credit Derivatives Definitions shall be deemed not to _apply to CDX Index
Untranched CDS Contracts.

80202.M. CDX Index versions

Where, in respect of a CDX index Untranched CDS Contract, (a) the Index Sponsor publishes one or
more subsequent versions or annexes of the relevant CDX Index series following a Credit Event ot a
Succession Event with respect to a Reference Entity included in such CDX Index serigs, and (b) in the
case of publication of one or more subsequent versions or annexes of the relevant CDX Index series
following a Credit Event, the Clearing House determines that an Auction Settlement Date has occurred
in respect of the relevant CDX Component Transaction or the relevant CDX Component Transaction has
otherwise settled In accordance with the applicable Setilement Method then such CDX Index
Untranched CDS Contract referencing_the earlier version or annex of such CDX index series shall
become a CDX Index Untranched CDS Contract referencing the latest version or annex of such CDX
Index series, as the case may be.

80202.N. CDX Untranched Terms

Paragraphs 6.5 and 6.6 of the CDX Untranched Terms shall be deemed not to apply to CDX Index
Untranched CDS Contracts.

80203. CONTRACT MODIFICATIONS
| 80203.A. Rules CDX Methodology
SubjectcbX-ndices-shall-be-subjest to satisfactionadjustment as-cited-in-the-Markit Index-Methodology
forthe- CDX-Indicespublished-as of any applicable notification, consultation and/or approval obligations

prescribed by these Rules, theAugust-31:-2007-{he"CBX-IndexMethodology™), with-stch-adjustment
to-become-part-of-these-Rules-and-be-applicable-to-all CDXIndex Untranched-CDS-Contracis-that-are

80203-B

| ©-Copyright-Chisage-Mercantile Exchangetne-Allrightsreserved———————————————Page 506
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The terms of any CDX Index Untranched CDS Contract may be modified by CME-in-acserdance-with
the Clearing House,Rules; with such modification to become part of these Rules and be applicable to
such existing or future CDX Index Untranched CDS Contracts as the Clearing House shall determine.
For the avoidance of doubt, where such modification applies fo futureall CDX Index Untranched CDS
Contract_any such CDX Index Unfranched CDS Contract entered into after the relevant date of
modification shalf not be fungible with any CDX Index Untranched CDS Contracts—that-are entered

priorinte-subsequent to the relevant date of modification.

I 80203.8.80203.C- Change in Law or Regulation

If any governmental agency or body issues an order, ruling, directive or law that conflicts with the
requirements of these Rules, the Clearing House may, subject to safisfaction of any applicable
notification, consultation and/or approval obligations prescribed by these Rules GME-shall make such
amendments and modifications to these Rules as it deems appropriate-i-its-sole-discretion in order to
reflect the application of such order, ruling, directive or law, and such changes to these Rules shall be
applicable to all CDX Index Untranched CDS Contracts that are open as of, or entered into subsequent
to, the relevant date of issuance.

80203.C.80203.D: Industry Protocol

Subiect to satisfaction of any applicable notification, consultation and/or approval obligations prescribed
by these Rules, the———Fhe terms of any CDX Index Untranched CDS Contract may be modified by
the Clearing HouseGME in accordance with any relevant CDS industry-sponsored protocol (or other
multilateral agreement process) or any Resolution of a Convened DC relating to the matters described
in section 3.8(a) of the DC Rules.-te-the-extentratified-by-the CME Determinations-Board; with such
modification to become part of these Rules and be applicable to such existing or futureali CDX Index
Untranched CDS Contracts thatats-open-as the Clearing Houseef-or-entered-intesubsequent-tothe
relevantdate-of-medification-

—80204.— DISRPUTE RESOLUTION
Section 91 eMii)-of-the CDXUntranched - Terms shall determine,

| ©Copyright-Chisage-Mercantile Exchangetne-Allrights reseved————————— Dage50f5
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Chapter 803804
North American Slngle Name CDS Contracts*

80301.830401. SCOPE OF CHAPTER

This Chapter sets forth the terms and conditions of North American single name CDS Contracts (“North
American Single Name CDS Contracts”). The terms and conditions of each North American Single
Name CDS Contract will shallbe as set outeontained in the relevant Confirmalion-as-supplemented-and
amended-by-{a)-the-definitions and provisions of the Credit Derivatives Definitions andas-supplemented
Mw%em%@%@emﬁ%%ea@%em%%%p%%@%@%%
2009-which-apply-te-the-Transaction

ierms—)—and—{b} the provisions of these Rules as supplemented pursuant to the relevant Contract

#erth—m%he—lSDA—Smgle—Name—Terms—

In the event of any inconsistency between the Credit Derivatives DefinitionstSDA-Single-Name TFerms

and the provisions of these Rules, such documents and provisionsthis—Chapter-this—Chapter shall

prevail for the purposes of North Americangevern-with-respestio Single Name CDS Contracts unless
otherwise-noted-in the following order: first, these Rules: and second, the Credit Derivatives Definitions.

this Chapter.
| 80302.20402. CONTRACT TERMS -

| 80302.A.80402-A- Currency

The seitlement currency in_respect of North American Single Name CDS Contracts will be USD

respact-io-the ReferenceEntity that-sugl ct-references—as—depicted-in
AppeneleM—AH—o—aleulaQene—aed—dete;mmaven%wmspect—ef—anyémgtewam&GDS—Gen#aet-shaHJee

80302.B.80402:B- " Reference Entity

Each North Americanthe-Reference-Entity-in-respect-of-a Single Name CDS Contract will reference
shall-enly-be-one of the Reference Entities listed in Appendix 2_{or any Successor thereto).4,—as

80302.C.80402:C- Initial Payment

Notwithstanding Section 5.8 of the Credit Derivatives Definitions, the —The-Initial Payment Amount
Payment Date willshall be the Business Day immediately following the Acceptancetrade Date.

80302.D.80402.D. Calculation Agent

The Clearing House willGME-shall be the sole Calculation Agent for all purposes in relation to North
American Single Name CDS Contracts and the Calculation Agent City will be New York. References in
the Credit Derivatives Definitions to the shall-be-Chicage-—Fthe-Calculation Agent making determinations
"after consultation with the parties” shall be deemed to be replaced with "after consultation with the
parties and/or the CME Determinations Board".The Calculation Agent may shall-net-be-requiredo
consult with the CME Determinations Board in accordance with Chapter 804 in respect of apartiesfoa

iorto-making-any determination_or calculation it is required to make in
connection with a North American Single Name CDS Contract. All determinations of the Calculation
Agent in respect of a North American Single Name CDS Contract shall be binding on the parties to such
North American Single Name CDS Confract.-

4—Adepted~4&ne—2@9& '
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I 80302.E.80402.E.- Fixed Rate Payer Payment Dates

| Each March 20, June 20, September 20 and December 20 in each year willshall be the Fixed Rate
Payer Payment Dates.

| 80302.F.80402.F Initial —Fixed Rate Payer Calculation Period

Notwithstanding Section 2.9 of the Credit Derivatives Definitions, Each-period-from-and-including-one
exceptthat{)-the initial Fixed Rate Payer Calculation Period shall commence on, and include, the Fixed
Rate Payer Payment Date falling on or immediately prior foearlier-of-{a) the calendar day immediately
following the Acceptance Date, For purposes of this provision, Section 2.10 of Trade-Date-and-(byi-the
Credit Der;va’uves Def nltions shal! be deemed amended by deletmq the words "durmq the termthe

es-correspond-to-the specifi
d(iNthe final Fixed Rate-Rayer Calsulation-Period-will-end-on—and

Rate-Payer Payment Date—an
include—the earlier—to—oeccur of the iransaction.".Scheduled Termination—Pate—and the Event
Determination-Date:

swﬁ%%%%%&%w%@%%e—dﬂe#&#mwmmway
immediately preceding-the-Trade-Date-that-do ed-calendar-day-of any-Fixed

80302.G.80402.G Fixed Rate

The Fixed Rate in respect of a North American Single Name CDS Contract willshall be 5.0% or 1.0% as
determined pursuant to specifiedin-the relevant -Contract Elections.Cenfirmation- The Day Count
Fraction in respect of each North American Single Name CDS Contract willshall be Actual/360

80302.H. Transaction Type

The Transaction Type in respect of a North American Sihqle Name CDS Contract will be Standard
North American Corporats.

80302.1.80402.H;—Conditions-to-Settlement

Notwitt ina-S 3.2(a)-of the Credit £ Definiti Lot -the_Condit o Sottl
eheﬂ—be—deemed—saﬂsﬂed—by—the—rseuanee—ef—a—!geelamﬂen—ef—&e@t—&—vent —pursuant-to-Rule-80402.L
below—Upen-the-issuance-of such-Declaration-ef-Credit- Eventthe Conditions-to-Settlement shall be
deemed-to-have besn-satisfied-as-of therelevant Event Determination Date-

80402 Credit Event Backstop Date
For the purposes of a North American Single Name CDS Contract:

"Credit Event Backstop Date" means for purposes of any event that constitutes a Credit
EventDetermination with respect to a North American Single Name CDS Contractwhether-ornot-a
Credit-Event-has—oceurred; the date that is 60 calendar days prior to the Credit Event Resolution
Request Date (determined by reference to Greenwich Mean Time). The Credit Event Backstop Date
shall not be subject to adjustment in accordance with any Business Day Convention.

Section 1.23 of the Credit Derivatives DefinitionsiSPA-Single-Name Terms shall be deemed not to apply
to_ North American Single Name CDS Contracts.

80302.J .} "Modified-Restructuring’is-specified-in-Appendix-4-as-applicableto-the relevant Reference
Entitythen"Restructuring-Maturity-Limitation-and-Fully-Transferable-Obligation-Applicable™shall-apply
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80402.J- Settlement Method

The Settlement Method with respect to a North American Single Name CDS Contract willshall be
Auction Settlement, with clauses (c), (d) and (e) of Section 12.1 of the Credit Derivative Definitions
being deemed deleted and replaced with “(c)*¢e} an Event Determination Date was determined as a
result of a Declaratlon of Credtt Event” meeeeFdaﬂeewth—Rule—8Q492—K(w)—Neﬁmthstandmg—8eet4ens

Settlemeetpu%ant—te»@haetep 808, For the avmdance of doubt the Fallback Settlement Method wxll be
CME CDS Physical Settlement pursuant to Chapter 805. shall-apply following-any-Declaration-of Credit

EventinrespectofaRestructuring Credit Event:
80302.K.8940%K7 Declaration of Credit Events

The Clearing House shall issue a Declaration of Credit Event with respect to a North American Single
Name CDS Contract if the CME Determinations Board determines pursuant to Chapter 804 that an
event which constitutes a Credit Event for the purposes of such North American Single Name CDS
Contract has occurred with respect to the Reference Entity applicable to a North American Single Name
CDS Contract (or Obligation thereof) on or after the Credit Event Backstop Date (determined by
reference to Greenwich Mean Time) and on or prior fo the Extension Date (determined by reference to
Greenwich Mean Time). The relevant Declaration of Credit Event will be issued as soon as reascnably
practicable but no later than the Business Day immediately foliowing the date that the CME
Determinations Board makes the relevant Determination. A Declaration of Credit Event will be deemed
not to have been issued with respect to a North American Single Name CDS Contract unless (i) the
Credit Event Resolution Request Date with respect to the relevant Credit Event occurred on or prior to
the end of the last day of the Notice Delivery Period including prior to the Acceptance Date (determined
by reference to Greenwich Mean Time) and (i) the Acceptance Date occurs on or prior to the Auction
Cancellation Date, or the date that is 21 calendar days following the No Auction Announcement Date if
any, as applicable,

80302.L. Event Determination Date

Section 1.8 of the Credit Derivatives Definitions shall be amended by the deletion of Section 1.8(a)(i)
and the insertion of the words "or a Declaration of Credit Event has been issued" in the first sentence of
Section 1.8(a)(ii) after the words "has occurred"”,

80302, . Succession Events

For the purposes of a North American Single Name CDS Contract; -

——  "Reference Entity” means the entity or entities identified as such pursuant to the relevant Contract
Elections for the purposes of the North American Single Name CDS Contract. Any Successor {o a
Reference Entity either (a) specified in a Declaration of Succession Event effective on or following the
Acceptance Date in respect of such North American Single Name CDS Contract or (b) in respect of
which ISDA publicly announces on or following the Acceptance Date in respect of such North American

Single Name CDS Contract ————GCME-shall-Hssue—a-Declaration-of-Credit-Event-with-respect-to-a

Single-Name-CDS-Contract;

Q)— —te—the—extent—the—retevant—@redMewatwes—Detemnat;ens—@emmﬁte&hae—}?éesetved—the

matters-deseribed-in-Section—1-26(d)-of the-Credit-DerivativesDefinitions{with-such-Sestion
interprated-for-the-purposes-of-this-Chapteras-if- the words-“otherthan-Restructuring” did not
. o I o Dato i " : . ' .

Detmmensoaﬁd—sueh—eecuFreneehaebeen—Fat&ﬂed»by—theQMEDetemeaneneBea;eLpupsuant
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teRele@%Q@—A—tewmebrevenﬁhenEvem—Deiem4nahen@at&mespeet—ef—sueh—%mgEe—Name

that the relevant Credit Derivatives Determinations
Committee has Resolved, in respect of a Succession Event Resolution Request Date, a
Successor in accordance with the DC Rules shall -e&her—nei—te«detemcmme—the—meﬁeps

Smg%eName—GQS@en&ae%

80402, Event-Defermination Dats

an—Eveﬂt-DeteWi@ﬂ@&@mespeeteﬂsueh—smgleName—QDS—Gen#aet—

Section—1-8-of-the1SBA-Single Name-Terms—shall- be—deemed-not-to-apply-to-Single Name- GBS
Contracts: '

e BO4Q 2N Suceession-Events
—E@Mhepumeee&eﬁa%iﬂgle—Name@D&Gentreeﬁ
—Refe#enee—Ent&tyLme&fwwheuentlty—epenthe&@e:mﬂeel—es—sueh—m—the—relevaet—(;eef Fmat!en—fef—the

Qeeleraﬁen—ef—SUeeeeeer—Event—shau be the relevant Reference Entlty for the relevant North Amerlcan
Single Name CDS Contract or a New SingleName-CDS Contract as determined pursuant to such
Section 2.2 of the Credit Dérivatives Definitions. 1SDA Single-Name-Terms-

_"“Succession-Evertmeans-an-eventsuch-as-a-merger-consolidationamalgamation-transferofassets
er—hab%es—éemerger—epm eﬁ—er—ether-eem#er—eveni—;n—wh;eh—eneemt;ty—sueeeede—t%heebhgaﬂeneef

ﬁeregemg—"Sueeeesxen—EventhhaH—eet melud&an—evem—el\—%mwtmeh—the—heldepseﬁebhgetwns—ef—the
ns-of anotherentibyuplesssuch-exchange

ReferenceEntity-exchange-such-obligations-for-the-obligatio
ocetrs—in—connestion—with—amerger—consolidation—amalgamatien—{ransfer of assels—or-liabilities;

eeee#ed—eéer—te%Succession Event Baekstop Date” means for purposes of any event that constitutes
a Succession Event with respect to a North American-applicable-to-therelevant- Single Name CDS

Contract as {determined by DC Resolutionreference-to-Greenwich-Mean-Time)-

a Determmatxon of the CME Determmatlone Board HG%—E—SHGGGSS!GH—EVQHMGS—GGGHFFGG— the date that is

90 calendar days prior to the Succession Event Resolution Request Date_related to such Succession
Event (determined by reference to Greenwich Mean Time). The Succession Event Backstop Date shall
not be subject to adjustment in accordance with any Business Day Convention.
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Section 2.1--2:2(b} and 2.2()) of the Credit Derivatives DefinitionstSPA-Single-NameTerms shall be
deemed not to apply to North American Single Name CDS Contracts.

80302.N.80402.N———— Declaration of SuccessionSuseessor Events

—— The Clearing House GME-shall issue a Declaration of SucecessorEventwith-respect-to-a-Single-Name
CBS Contract;

M%%MWWWWWM&M@%@MMWW

De%emmnaﬁensrBeamLpapsaam—teﬂul&ggé%A—er

{y——where—(a)-1SBA—publicly—anneunces—that therelevant Credit-Derivatives—Determinations
Committee-hasResolved-sither not-{o-determine-a-Successer-in-the relevant-ciroumstances—or
that-no-eventthatconstitutes-a-Succession Event with respect {o a North Americanferpurposes
of therelevant Single Name CDS Contract ifhas-cecsurred-and{b) the CME Determinations
Board determines pursuant to Chapter 804Rules—80508.B—and-80806.C. that a Succession
Event has occurred on or following the Sucession Event Backstop Date (determined by
reference to Greenwich Mean Time) with with-respect to the relevant Reference Entity._The
relevant Declaration of Succession Event will be issued as soon as reasonably practicable but
no later than the Business Day immediately following the date that the CME Determinations
Board makes the relevant Determination.

amoHnt—de%eFrmHed%y—GM%byﬁrefeFeme—te—th&FeLevan#da»ly elesmg—pneewu—be—payable—b%&yef—m
Seller-as-applicable:

For-the-purposes—of-this-Chapter-804,-Section 2.31 of the Credit Derivatives DefinitionsiSBA-Single
Name Terms shall be deemed not to apply to North American Single Name CDS Contracts.

80302.P. Auction Settflement Date

For the purposes of a North American Single Name CDS Contract:

"Auction Settlement Date" means a day selected by the Clearing House and notified o CDS Clearing
Members falling in the period from, and including the Auction Final Price Determination Date to, and
including, the date falling 5 Business Days after the Auction Final Price Determination Date."

Section 12.3 of the Credit Derivatives Definitions shall be deemed not to apply to North American Single
Name CDS Contracts.

80302.Q. Physical Settlement Matrix Updates

Whenever |SDA publishes a version of the Credit Derivatives Physical Settlement Matrix (a “New
Matrix”) that is subsequent to the version of the Credit Derivatives Physical Settlement Matrix that is
applicable to any North American Single Name CDS Coniract (the "Existing Matrix™), and the Clearing.
House determines that a North Américan Single Name CDS Contract referencing the New Matrix would
be fungible with a North American Single Name CDS Contract referencing the Existing Matrix (the date
of such determination, the “Matrix Update Date”) and so notifies CDS Clearing Members, any such

| ©-Copyrght Chicage-Mercantile-Exchangeinc-Allrightsreserved———— o Page 1 of5
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North American Single Name CDS Confract referencing the Existing Mairix shall, as of the close of
business on the Matrix Update Date, become a North American Single Name CDS Contract referencing
the New Maltrix.

80304, Contract Modifications

80304.A.
80403.A; CME Rules

Subiject to satisfaction of any applicable notification, consultation and/or approval obligations prescribed
by these Rules, the The-terms of any North American Single Name CDS Contract may be modified by
GCME-in-accordance-with-the Clearing House Rules; with such modification to become part of these
Rules and be applicable to such existing or future North Americanall Single Name CDS Contracts
asthat-are-entered-into-subsequent-to the Clearing House shall determine. For the avoidancerelevant
date of doubt, where such modification_applies to future North American Single Name CDS Contracts
any such North American Single Name CDS Contract entered into after the relevant date of modification
shall not be fungible with any North American Sinale Name CDS Contract entered prior o the relevant
date of modification.s

1B 80304.B.80403.B. Change in Law or Regulation

If any governmental agency or body issues an order, ruling, directive or law that conflicts with the
requirements of these Rules, the Clearing House may, subject to satisfaction of any applicable
notification, consultation and/or approval obligations presctibed by these Rules,GME-shall make such
amendments and modifications to these Rules as it deems appropriate-in-its-sele-diseretion in order to
reflect the application of such order, ruling, directive or law, and such changes to these Rules shall be

| applicable to all North American Single Name CDS Contracts that are open as of, or entered into
subsequent to, the relevant date of issuance.

| 80304.C.80403.C. Industry Protocol

Subject to satisfaction of any applicable notification, consultation and/or approval obligations prescribed
by these Rules, the ——— Theterms of any North American Single Name CDS Contract may be
modified by the Clearing HouseGME in accordance with any relevant CDS industry-sponsored protocol
(or other multilateral agreement process) or any Resolution of a Convened DC relatlnq to the matters

described in section 3.8(a) of the DC Rules,
with such modification to become part of these Rules and be applicable to such existing or future North
Americanall Single Name CDS Contracts that-are-epen-as the Clearing Houseef—orentered-into

subsequem—te—%h%mlevan%da%e@imeémeat%
-80404. DISPUTE RESOLUTION

Section-9-1{c)iil)-of-the1SDA-Single-Name-TFerms shall determine. be—deemed—net—te—appwe%ng#e

Mame CDS Contracts—-Any-dispute-with respectio-a-Single-Name DS Contract-may-be-refarred-io-the
CME-Determinations-Board-in-accordance-with-the-Rules—Any Determination-shallbe-final-and-binding
onthepartiesto-a-Single Name CDS Contract:

| ©Copyrght Chicago-Mercantile Exchange—tne-Albrights reserved— Paget-of5



Chapter 804

cvE DETERMINATIONS BOARD

80401. Overview of —SCOREQE CHAPTER

hm&w@pe%p%ﬁ%m%@e%%%&%@e&m@%—@%@%@h@s%
Matrix’—and-together-with-the-Gredit Derivatives-Definitionsthe ISDA -Single-Name Terms ) -and
éb)—the—p;ev%ns—ef—mese«Ru%es—Eer—thHumeses—ef—eaeh—%mgm—Name—GDS—GemFaet

Fhe—SeltlementCurrency—in-—respectofSingle-Name-CDSContracts—shall-be—the "Quole
Currency—with-respectto-the Reference-Entity-that such Single-Name CDS-Contract references;
as-depicted-in-Appendix-4.-All-caleulations-and-determinations-in-respect-of any-Single-Name
CRS-Contract shall be-performed-in-the relevant-Quote-Cumrency-and-all paymenis-shalt- be-due
in-the-relevant Quete Currency-

80402.B.——Reference-Entity

80402 Fixed Rate-Payer CalsulationPeriod

Each-periodfrom;-and-includingene Fixed-Rate-Payer Payment-Date-to but excluding-the-next
feHewmg—Emed—RatePaye&Rayment—Date——e*eep@—th&t—&HhHmt mLEmed—Rate—Paye{—QaLeulaﬁen
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80402.H.—— Conditionsto-Settlement

SW@MB%%M%@%MM%&W@M&@W@%@

ReseJH%en—Request—Da%e—(d

G%éﬁ%venﬁmespee%eﬁa—%s%e@umg—@mdﬁ-&vea%

@F—%e%e—eﬁeﬂ%—thﬁeie#m%@eéﬁ—%ﬁ%mﬁes—Determmatlons Board Function a and
AuthorityCommitiee—has—Resolved—themattersdescribedin—Section126(d)of-the
ection-interpreted-for the purposes-of-this-Chapter

DsrivativesDefinitions{with-such-S
words—"other thanRestructuring”-did-not-appeartherein) with-respectio-aTrade Date-in
compliance—with—Section—1+26(b)—and—a-Credit-Event Resolution—Request-Date—in
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G#edR—Eveﬂt—ReseLufefeﬂ—Req&est—Date-
——For-the-aveoidance-of doubt-more-than-one Declaration-of- Gredit Event-may-be-issued-in-respect

1 EventDetermination-Date

80402.M.—— Succession-Events

the-purposes-of-the-Single-Name CDS-Centract—Any Successor-to-a-Reference-Entity-spesified
m—a—DeeLa{-aJHeH%f—Sﬂeeesse{;Evem—shalkbe—the—rele\#am Re#e#ene&&ntﬁyiw—th&mlev&nt—&ngte

Smgle»Name@D&Ge n%pae%s—

| ©Copyright Chicage-Mercantile Exchangertnc-Allrights reserved———————— Page1of5



C W] E R u l E::‘bo Ok : Chizago Mercantile Bxchange

The CME Determinations Board (the "CME Board") shall be comprised of CDS

Participants and CDS Clearing Members, including both Dealer Board Members and
Non-Dealer Board Members (as defined in Rule 80402).

Subject as provided below, the CME Board is generally responsible for making
Determinations in respect of the following (each an "Issue"):

(a) determining whether a Reference Entity under a .CDS Contract -has been the
subject of a Succession Event and, if so, determining the legally effective date of the
Succession _Event and the identity of the Reference Entity's Successor(s), if any,
provided that such determination will only be made where sufficient informatjon is made
available to the CME Boeard to make such determination;

(b) where necessary in respect of a CDS Contract, determining whether a Reference
Obligation no longer satisfies the applicable requirements under a CDS Contract and, if
so, identifying any Substitute Reference Obligation, provided that such determination
will only be made where sufficient information is made available to the CME Board to
make such determination;

(c) determining whether a Credit Event for which there is Publicly Available
Information has occurred with respect to a CDS Contract on or after the Credit Event
Backstop Date (determined by reference to Greenwich Mean Time) and on or prior to the
Extension Date (determined by reference {o Greenwich Mean Time)

(d) if a Credit Event occurred with respect to a Reference Entity (or Obligation
thereof) referenced in a CDS Coniract and the CDS Contract is to be setiled in
accordance with the Fallback Settlement Method, resolving any questions of (i) whether
a particular obligation is_a Deliverable Obligation; (ii) with respect fo a Deliverable
Obligation, any specific assignment, novation or other document or any other action
that may be necessary, customary or desirable and reasonably requested by gither party
to a Matched Pair for the purpose of effecting physical settlement, and, with respect to a
Deliverable Obligation that is a Loan, the documentation customarily used in_ the
relevant market for Delivery of any Deliverabie Obligation that is a Loan at that time (iii)
the number of days in a Physical Settlement Period; or (iv) the Accreted Amount or any
Accreting Obligation;

(e) with respect to a CDS Contract, making any determlnatlon requested of it by the

18BA-publiclyannouncesCalculation Agent,
In the event an Issue relates in any way to the risk management of CDS Contracts or

otherwise may impact the financial safeguards package of the Clearing House, the
Clearing House and/or the CME Board may determine to consult with the Clearing House
Risk Commitiee. The Determination of the CME Board shall not in_any way impair the
ability of the Clearing House or the Clearing House Risk Committee to take other action
with respect to risk management matters.
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Except in the case of a unanimous vote to the contrary of all Board Members eligible to vote and
with the consent of the CAB pursuant to Rule 80105.C., no Issue shall be submitied to the
CME Board, and the CME Board shall not have authority to consider, or make a
Determination in respect of,_any Issue (including where new information, relevant to the
Issue to be considered, has become available) unless a request has previously been
submitied to ISDA, as DC Secretary, to convene the relevant Credit Derivatives
Determinations Commiftee to resolve the answer to such Issue for the purposes of the
relevant CDS Contract (and where new information as aforesaid has become available,
that information has been made available to the DC Secretary with such a request) and
ISDA has publicly announced that the relevant Credit Derivatives Determinations
Committee has resolved not to determine the answer to such guestion or the relevant
Credit Derivatives Determinations Committee is deemed to have rejected such question
as the DC Secretary does not effectively receive agreement from a Convened DC Voting
Member to deliberate such question in accordance with Section 2.2(a) of the DC
Rules. Resewed%rtheweﬁ&de@#mm&a%aeeesse%e#e&evan&—ewewns%an%@ha&

%GM%@WHMM%&S%%HS—B@GM-QH&HM es—papsuant
te-Rules-80508.:B-and-80506.C-that-a-Succession-Event-has-occurred-with-respectto-the
relevant Reference-Entity-

— 80

In the event that the DC Secretary publishes on its” Website notice of a Committee being

convened {o deliberate a guestion which is Selleror-a—Reference Entity consolidates—or
amalgamates—with—or-merges—into—ortransfers—allor-substantially all-of-its—assets-tothe
Reie;en—ee—éﬂfcwy—e{—the sameSeHeJ(— as a question WhICh has previously been presented
st-to the CME Board as such

e@DS-Gen#ae@aﬁé—an |ssue and is bemq Consxdered by the ameunt-determined-by

Smgie—Nam
CME by—m@m%e%e%%e#&n%d&%@smg—p%&w#be—p&y&bl&b%%eﬂe%

deemed—net—te—app%te»SmgleNam&GD&Gen&aet&
80403 CONTRACT MODIFICATIONS

80403-A-Board af such time the— CME Board shall cease considering Rules

T ; SinaloN DS Contrai i CME| | ith
with-such modificationto-becomepartof these Rulesand be-applisable-to-all Single-Name CDS

80403 B.question. Any —Change-in-law-or Regulation

Hany-governmental-agency-or-bodyissues-an-order—rulingdirective-orlaw-that-conflicts-with
such question may only be raised

%he—peq&%emenis—eﬁhese—R%ee—the—@M&shaﬂ—make—
again ameadmea%s—m%d—me%ea&ens to the CME Board se~Ru—!es—as a new Issue&—deems

appropria
Wﬁk@%ﬁa@eﬁeﬁ%&%&h&%%a&e%%eﬂame—@%@em
that-are-open-as-of—orentered-into-subsequentto-the-relevant-date-of-issuance:

Except in_the case of a unanimous vote to the contrary of all Board Members sligible to vote and with the
consent of the CAB pursuant to Rule 80105.C., in_accordance with Section 9.1(c)(ii) of the Credit
Definitions, any DC Resolution applicable to a CDS Contract in respect of which the Settlement Date has
occurred shall be binding on the parties to such CDS Contract and shall supersede any Determination
respect to the same matters (except as expressly stated otherwise in Section 9.1{c)(iii)(B) of the Credit
Derivatives Definitions as if such Determination were being made by the Calculation Agent).

©-GCopyright Chicago-Mereantile-Exchange-lne-Allrights reserved—————— o Paneq.pf{5



CME Rulebook ' Chizago Mereantife Exchanga

80402, Board Membership

80402.A. Board Chairman

The Chief Executive Officer of the Clearing House shall, prior to the Launch Date and every two

(2) vears thereafter, appoint the chairman of the CME Board (the "Board Chairman”) to a term of

two (2) years, The Board Chairman shall be affiliated with the Clearing House or its affiliates and

shall be an individual whom the Chief Executive Officer of the Clearing House determines in
his/her sole and absolute discretion to have appropriate experience as to the issues that it
anticipates may_arise in clearing CDS Contracts. The Board Chairman _shall not have any
material economic_interest in any CDS Participant or CDS Clearing Member. The Board

Chairman shall be a non-voting member of the CME Board. The responsibilities of the Board

Chairman include without limitation:

a) Selecting an initial group of CDS Participants or CDS Clearing Members who are not CDS
Dealers ("Non-Dealer CDS Participants™ to designate Non-Dealer Board Members, as set
forth in Rule 80402.B, and alternate Non-Dealer CDS Participants, if requnred at any point
due to removal of a Non-Dealer Board Member;

b) Selecting an initial group of CDS Clearing Members who are CDS Dealers o designate
Dealer Board Members, as set forth in Rule 80402 C, and alternate CDS Clearing Members
who are CDS Dealers, if required at any point due to the removal of a Dealer Board Member;

c) Approving designated Non-Dealer Board Members and Dealer Board Members;

d) Establishing minimum cleared volume criteria for Non-Dealer Board Members and certain
Dealer Board Members as discussed in Rule 80402.E:

g) Convening meetings of the CME Board, as set forth in Rule 80405.A;

) Conducting the review of Proposals, as set forth in Rule 80405.B:
g) _Calling for votes of the CME Board, as set forth in Rule 80405.C; and
h) Making a determination of a conflict of interest as set forth in Rule 80405.D.

80402.B. Non-Dealer Board Members

The Clearing House shall select an initial group of up to five (5) Non-Dealer CDS Participants, not
affiliated with each other to each designate a board member (the "Non-Dealer Board Members"), each
to a term of one (1) year on the CME Board. The Non-Dealer Board Members must include those
persons representative of the CDS non-Dealer Founding Members who serve on the CAB pursuant to
Rule 80105.A, The Non-Dealer Board Members shall be individuals who are employees of such Non-
Dealer CDS Participants (or their Affiliates). Upon the first anniversary of the Launch Date and every
one (1) year thereafter, a new group of Non-Dealer Board Members shall be appointed. Each such Non-
Dealer CDS Participant shall have the authority to replace its designated Board Member, during his or
her term, upon written notice to the Board Chairman. Individuals serving as Non-Dealer Board Members
are_subject to_approval of the Board Chairman, such approval not to be unreasonably withheld or
delayed. There shall be no limitations on particular mdl\nduals serving as Non-Dealer Board Members
for successive years.

Each Non-Dealer Board Member shall have one (1) vote on matiers for which a vote is called.

Save as provided in Rule 80504.D.. Non-Dealer Board Members may not abstain from voting
when a vote is called unless the Issue directly involves the Non-Dealer CDS Participant of which
such Non-Dealer Board Member is an employee or director, or one if its Affiliates as g Reference
Entity under a CDS Contract, in which case such Non-Dealer Board Member must abstain from
voling on the Issue.

80402.C. Dealer Board Members
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The Clearing House shall select an initial group of up to ten (10) CDS Clearing Members to each

designate a board member ("Dealer Board Members"), each to a term of two (2) years on the
CME Board. The Dealer Board Members shall be individuals who are employees or directors of
such Dealer Founding Members or other CDS Clearing Members (or their Affiliates) who achieve
certain financial performance criteria as may be established by the Clearing House, Each such
Dealer Founding Member or other CDS Clearing Member shall have the authority {o replace its

. designated Board Member, during his or her term, upon written notice to the Board Chairman.
Individuals serving as a Dealer Board Members are subject to approval of the Board Chairman,
not to be unreasonably withheld or delayed. There shall be no limitations on particular
individuals serving as Dealer Board Members for successive terms,

Each Dealer Board Member shall have one (1) vote on matters for which a vote is called. Save as
provided in Rule 80405.D., Dealer Board Members may not abstain from voting when a vote is called
unless the Issue directly involves the CDS Clearing Member of which such Dealer Board Member is an
employee or director, or one if its Affiliates as a Reference Entity under a CDS Contract, in which case
such Dealer Board Member must abstain from voting on the Issue.

80402.D. Commencement of the Board

The CME Board shall be created and commence its responsxbllltles as described herein in these

Rules on the Launch Date.

80402.E. Board Membership Requirements

The Non-Dealer CDS Participant or CDS Clearing Member of which a Board Member is an

employee or director must meet minimum cleared volume requirements for CDS Contracts,. as
reasonably determined by the Clearing House and evaluated six (8) months after the Launch
Date and every six (8) months thereafter. The Clearing House may set different minimum
requirements for Non-Dealer CDS Participants, on the one hand, and CDS Clearing Members, on
the other hand. The Board Chairman may, but shall not be required to, remove a Board Member
during his or her term if the minimum cleared volume requirements are not satisfied. In relation
to CDS Clearing Members, only CDS Contracts cleared through a CDS Clearing Member's house
(or proprietary) account will be relevant for the purposes of satisfying the relevant minimum
cleared volume requirements,

80402.F.Resignation or Removal

A Board Member may resign his or her position upon giving not less than 21 calendar days

written notice to the Board Chairman. If a Board Member resigns his or her position, the Non-
Dealer CDS Participant or the CDS Clearing Member that designated such Board Member, as
applicable, shall designate a replacement board member.

A Board Member may be immediately removed by the Board Chairman in circumstances where
either (a) such Board Member and/or the CDS Participant or CDS Clearing Member that
designated such Board Member has breached these Rules in any material respect or (b) an
svent under section 5(a)(vii) of the ISDA 2002 Master Agreement has occurred and is continuing
with respect to the CDS Participant or CDS Clearing Member that designated such Board
Member. If a Board Member is removed the Board Chairman shall promptly select a Non-Dealer
CDS Participant or CDS Clearing Member that is a CDS Dealer, as applicable, o designhate a
successor board member.

80402.G. Board Membership Size

The CME Board shal} be comprised of up to sixteen (16) members representing: (1) the Board
Chairman (as set forth in Rule 80402.A), Dealer Board Members (as set forth in Rule 80402.C)
non-Dealer Board Members (as set forth in Rule 80402.B). At all times, the Clearing House shall
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endeavor to the extent practicable to maintain a ratio of one (1) Non-Dealer Board Member for

fwo (2) Dealer Board Members.

80403, Issue Submission

CDS Paricipants, CDS Clearing Members, the Clearing House, Board Members and third-party
platforms that are commercial partners of the Clearing House for purposes of clearing CDS Contracts
may, subject to Rule 80401, submit a request to the Board Chairman to convene a meeting of the CME
Board to consider a particular Issue. In addition, the Board Chairman may also choose to address
Issues proactively. All requests to the Board Chairman should include a reasonably detailed description
of the Issue that the relevant party believes the CME Board should deliberate and, if applicable,
information consistent with the definition of Publicly Available Information. For the avoidance of doubt,
an Issue regarding the potential occurrence of a Credit Event may relate to a potential Credit Event that
is not continuing at the time of the request to convene the CME Board. The Board Chairman shall
forward each request for a meeting of the CME Board to the relevant Board Members in substantially
the same form as the request was originally submitted to the Board Chairman.

80403.A, Publicly Available Information

For each Issue relating to whether a Credit Event has occurred, the Board shall not be required
deliberate -the Issue untii the CME Board -determines that-Publicly Available-Information has-
provided to the Board Chairman; provided that (i) the references to "a party” or "the parties” in
3.5(a) of the Credit Derivatives Definitions shall be deemed to refer to the party submitting the
information, (ii) the references to "Credit Event Notice" ih Section 3.5(a) of the Definitions shall
deemed to refer to requests in respect of Issues submitted to the Board Chairman, (iii) for
Section 3.5(a)(i) of the Credit Derivatives Definitions, the Specified Number is two and (iv) the
to Buyer and Seller in Section 3.5(b) of the Credit Derivatives Definitions shall be deemed to
party submitting the information and the Board Chairman, respectively. The entity submitting
information to the Board shall be deemed {o represent and warrant that such information has
disclosed and can be made public without violating any law, agreement or undersianding
confidentiality of such information and the Board Chairman and each Board Member may rely
representation in addition to the assumption of Section 3.5(c) of the Credit Derivatives

80403.B, Confidentiality

Except as (i) expressly contemplated by these Rules or (ii) as may be required by applicable law
or court order or requested by a regulatory, self-requlatory or supervising authority having
appropriate jurisdiction, each Board Member agrees to maintain confidentiality as to all non-
public deliberations occurring under these Rules, including, without limitation, any discussions,
deliberations or proceedings relating to an lssue or Determination, the results of any non-
binding vote and the location, timing and/or access details for any meeting (the "Canfidential
Material”). Following publication by the Board Chairman of any Confidential Material, a Board
Member shall have no duty of confidentiality with respect to such Confidential Material.
Following publication by the Board Chairman of the outcome of a Determination, a Boeard
Member shall have ne duty of confidentiality with respect to Confidential Material relating to
such Determination.

80404, Board Rights and Responsibilities Related to Determinations

A Determination by the CME Board shall be made public and be deemed conclusive with regard
related Issue for the purposes of affected CDS Contracts. The CME Board is responsible for
publishing_to all CDS Participants and CME Clearing Members the majority opinion, which
analysis and reasoning behind the Determination. In addition, the vote or abstention of gach
Member with respect to an Issue will be published to all CDS participants and CDS Clearing
not more than 30 days after the relevant vote. Any Determination by the CME Board in
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80405.

this Chapter 804 shall, subject to the provisions of these Rules, be binding on the parties to a

Contract.

Determination Process

80405.A. Initial Meeting

Upon identification or submission of an Issue requiring a Determination by the CME
Board the Board Chairman shall convene a meeting of the CME Board. The Board
Chairman shall make reasonable efforts to allow for the attendance of all Board
Members (such as through video or telephone conference), provided, however, that the
meeting must occur no more than one (1) business day after the Board Chairman
determines that the requirements for convening a meeting have been satisfied. At the
initial meeting, the Board Members shall review and discuss the Issue, but shall not
make a Determination absent exigent circumstances {(as determined by thé Board

Chairman).
80405.8. Proposals; Reviewing and Voting Period

Prior to or simultaneously with the initial meeting, the Board Chairman shall issue a
request for Proposals. Proposals must have clear, unambiguous, and actionable
recommendations, and Proposals should be accompanied by relevant analysis and
reasoning. Proposals must be submitted in writing to the Board Chairman no jater than
the Business Day immediately following the request for Proposals. The Board Chairman
shall promptly deliver Proposals to all Board Members. The Board Chairman shall,
acting reasonably, specify to the Board at the jnitial meeting the time period (the
"Reviewing and Voting Period") in which Board Members will have an opportunity to
review Proposals, which shall be not more than two (2) Business Days from the date on
which the Board Chairman delivered Proposals to the Board Members. During the
Reviewing and Voting Period, Board Members may solicit outside counsel and expert
opinions to help them in deliberations and forming opinions. Board Members may
discuss the Issue and Proposals with other Board Members, CDS Participants and CDS
Clearing Members and their respective Affiliates. Board Members may also submit
additional or refined Proposals and related information. The Board Chairman shall be
responsible for facilitating formal and informal discussion among Board Members
during the Reviewing and Voting Period.

80405.C. Voting; Final Meeting

The Board Chairman shall be responsible for calling for a vote no later than the
Business Day immediately following the end of the Reviewing and Voting Period, as
he/she deems necessary and appropriate. Board Members may also request that the
Board Chairman call for a vote at any time during the Reviewing and Voting Period, but
the ultimate authority o call for a vote rests with the Board Chairman. If no
Determination has been made by the Business Day immediately following the end of the
Reviewing and Voting Period, the Board Chairman shall convene a final meeting of the
CME Board, at which a final vote shall be called. If the CME Board is fully constituted
and no Board Member has abstained from a vote, at least nine (9) affirmative votes
(including three (3) Non-Dealer Board Member votes) are required to make a
Determination (for avoidance of any doubt, the Chairman is not allowed to vote). In the
event that the CME Board is not fully constituted or a Board Member has abstained from
a_vote, then a majority plus one vote (a "Supermajority"), is required to make a
Determination. For example, if the CME Board has 8 voting members, then a
Supermajority is 6 votes. if the CME Board has 7 voting members, then a Supermajority
is 5 votes. The Board Chairman may call for multiple votes on a Proposal during the
Reviewing and Voting Period. The CME Board shall be required at the end by the
Business Day immediately following the end of the Reviewing and Voting Period to
reach a decision, which shall be final and binding.
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80405.D. Conflicts of Interest

(i) With respect to any Issue requiring a Determination by the CME Board and any Board
Member, the Board Chairman may determine in his/her absolute discretion that a
material conflict of interest exists or is foreseeable with respect to either the relevant
Issue or the related questions which may be deliberated by the Board. In the event the
Board Chairman so determines, the relevant Board Member must abstain from voiing on

any Determination related to such Issue. 80403.C.— Industry Protocol
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(i) Subject to paragraph (i) above, a Determination shall be valid and binding on CDS
Participants and CDS Clearing Members notwithstanding any actual or perceived
conflict of interest on the part of a Board Member, legal counsel or other third-party
professional hired by such Board Member in connection with such Board Member's
performance of his or her duties under these Rules.

80406 - Limitation of Liability

80406.A. Limitation of Liability in respect of Board Members, the Board
Chairman and Third Party Professionals

No DB Party and no legal counsel or other third-party professional hired by or engaged by any
DB Party in connection with such DB Party's performance of its duties set out in this Chapter
804 shall undertake any duty of care or otherwise be liable, whether for negligence or otherwise,
for any form of damages, whether direct, indirect, special, consequential or otherwise, that
might arise in connection with such DB Party's performance of its duties set out in this Chapter
804, or any advice given by legal counsel or any other third-party professional hired or engaged
by such DB Party in connection with such DB Party's performance of its duties, set out in this
Chapter 804, except in the case of fraud or wilful misconduct on the part of such DB Party, legal
counsel or third party professional, provided that, notwithstanding the foregoing, legal counsel
or any other third-party professional hired or engaged by a DB Party may still be liable to such

DB Party.
80406.8. Waiver of Liability in respect of Board Members, the Board Chairman,
the Clearing House and third party professionals

Each CDS Participant and CDS Clearing Member waives any claim, whether for negligence or
otherwise, that may arise against a DB Party and any legal counsel or other third-party
hired or engaged by such DB Party in connection with such DB Party's performance of its duties
in this Chapter 804 or any advice given by legal counsel or any other third-party professional
engaged by such DB Party in connection with such DB Party's performance of its duties, set out
Chapter 804, except in the case of fraud or wilful misconduct on the part of such DB Party, legal
counsel or other third-party professional provided that, notwithstanding the foregoing, legal
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counsel or any other third-party professional hired or engaged by a DB Party may still be liable
to such DB Party. . '

Each Board Member waives any claim, whether for negligence or otherwise, that may arise
against any other Board Member, the Board Chairman or the Clearing House and any legal
counsel or other third-party professional hired or engaged by such other Board Member or the
Board Chairman or the Clearing House in connection with such other Board Member's, the
Board Chairman's or the Clearing House's performance of its duties under these Rules or any
advice given by legal counsel or any other third-party professional hired or engaged by such
entity in_connection with it's performance of its duties under these Rules, except in the case of
fraud or wilful misconduct on the part of such other Board Member, the Board Chairman or the
Clearing House, legal counsel or other third-party professional.

80406.C. Limitation of Board Members' and Board Chairman’s duties

No DB Party is (a) under any obligation to research, investigate, supplement, or verify the
veracity of, any information on which it bases its decision, (b) acting as a fiduciary for, or as an
advisor to, any party in connection with the relevant CDS Contract and (c) in relation to any
Determination, under any obligation to consult with, or individually notify, any party to a CDS
Contract.

80406.D. __ Mitigation of Liability

The Cearing House will provide Directors and Officers (D&Q) liability insurance to each of the Board
Members. In addition, Board Members will be indemnified by the Clearing House on the terms set out in
the other Chapters of these Rules.




80501,

Chapter 805806

CME CDS Physical Settlement’

Scope of Chapter

These Rules80604— SCORPEOF CHAPTER

80502,

The—rules in this Chapter 805808 set out the terms of "CME CDS Physical Settlement’. CME CDS
Physical Settlement shall apply to each CDS Contract for which {)}-the Fallback Settlement Method is

applicable applicable,and-(i} the-CME-Determinations-Board-has-notrendered-inapplicable-or-medified
Capitalized terms in this Chapter not

otherwise defined in this Chapter shall have the meaning given to such terms in the other Chapters of
these Rules.

Matched Pairs

80502.A.80602— - MIATCHED PAIRS

S0802.A, Matched Pair Notice

If CME CDS Physical Settlement is applicable to a CDS Contract (a “Physical Settlement Contract”)
following a Failure to Pay or Bankruptcy Credit Event, then the Clearing HouseGME shall-randomly
match (with respect to each relevant Scheduled Termination Date) each BuyerFixed-RatePaver under
a Physical Settlement Contract with one or more SellersEloating-Rate-Payers under a fungible Physical
Settlement Contract in a manner such that the Floating Rate Payer Calculation Amount related to each
BuyerFixed—-Rate—Payer under a Physical Settlement Contract is fully allocated to one or more
SellersFloating-Rate-Payers under a fungible Physical Settlement Contract.

A matched Buyerkixed-Rate-Payer and SellerFloating-Rate-RPayer pursuant to the preceding paragraph
is a "Matched Pair” where the BuyerFixed Rate-Payer is the “Matched Pair Buyer”’, the SellerFloating
Rate-Payer is the "Matched Pair Seller”, and the portion of the Floating Rate Payer Calculation Amount
allocated to such Matched Pair is the “Matched Notional Amount”._Prior o 10a.m. (Chicago time) on
the Business Day immediately following the date on which CME CDS Fallback Setflement becomes
applicable to a CDS Contract, the Clearing House-GME will issue a notice to the Matched Pair (the

“Matched Pair Notice”) indicating the relevant Physical Settlement Contract, Matched Pair Buyer,
Matched Pair Seller, Matched Notional Amount and Credit Event. With respect to a Physical Seitlement
Contract, the date as of which the Clearing HouseGME first issues a Matched Pair Notice in respect of a
Credlt Event apphcable to any Physical Settlement Contract shaII be the “Matched Pair Notlce Date”

Qate—then—the@M&w&H—+ssue~a—Ma%ehed—llamNet&ee—fei;sueh—th%:eaLSetﬂemem—Gentpaet—en—theuday
afterthe Trade Date:

1{80602.B— Decouplingof Matched-Rairs
GME—Fesepves the Cleanng House tht—t&deeeupl&an%Matehed—Pa}vam—fwﬂé)—Busmess Daysef

%M%uph%%%m@%hed—%w&u%e—%@@@%@%%s&%—%@e
avoidancs-of doubtthis Rule-80602-B-{s-intended-to-address-siuations-where-a-Matched -Rair Buyeror
Matched-Pair Seller-enters-into—anpew-Physical Settlement Contractthat offsete—such Malched-Rair

Buyers-orMatch-RPair-Sellers-existing-Physical Setflement-Contrack

80603 NOTICE OFINTENT TO-SETTLE-AFTER RESTRUCTURING

*_Adopted-dune-2000-
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~Net;ee—ef—19tent—te§etﬂ eans—ws%h—respeet—tMMatehed—Pa;Hn—Fespeet—ef—a—P h&s&eal—Setﬂemeat

Seme—app!&es-(theﬂMatehedwetlenw%xemseAmeant"}

QQ—M&MmheMww%%h%%m!me%N%e%MeMe that
specﬁ"es a Matched Notlonal Exem;seuAmount that i is Iess than the then outstandmg Ma%ehed—Ne%&enal

%he—PWﬂeaFSetﬂemenPGen#aets—beMeeM&GM%andeaeh—eﬁhe—Matehe %Buyer—and—the
Matched-Pair-Sellerrespestively-shall- be-deemed-tenminated-and-of no-further foree-ereffect inrespect
ofaFloating Rate Payer Calculation Amount applicableegual to a Physical Settlement Contract to which

such the-Matched Pair Notice relates, the Netional-Amount-{without prejudice-te-any-accrued-rights prior
{o-terminationy-and obligations of the parties to_such Physical Settlement Contract shall, with effect
fromMatehed—Pair Buyer and the date such Matched Pair Notice is effective,Seller—shall each
respectively be construed as if the parties had deemed-to-have-entered into two CDS Contracts, one of
which has a a-Single-Name-CBS Contrast-(as—modified-mutatis-mutandispursuant-io-Rule-80604-E)
with—{a)-the-same-Reference-Entity, Buyer-SellerScheduled Termination Date,-Floating Rate-Rayer
Cleating-Firm-and-Fixed-RatePayer-Clearing—Firm—as-the-relevantterminated Physical-Settlement
Contract-(orportion-thereefand (b)y-with-a-Floating Rate Payer Calculation Amount equal to the
Matched Notional Amount and the other of which will have a Floating Rate Payer Calculation Amount
equalwith-respesct to the Floating Rate Payer Calculation Amount outstanding prior to delivery of such
Matched Pair Notice minus the Matched Notional Amount and will continue in_effect with such
modifications required as determined by the Calculation Agent (to preserve the economic effects of the
two CDS Contracts considered in the aggregate). Eachthe-Single-Name CDS Contract se-created
between the Clearing HouseGME and each of the Matched Pair Buyer and Matched Pair Seller
respectively, _shall be a "Matched Pair CDS Contract’, and such Matched Pair CDS Contracts
collectively, a “Matched Pair CDS Contract Pair”).

The methodology used by the Clearing House for purposes of allocating 80664.2Matched Pairs under
this-CDS-Contracts-upon-Restructuring-Credit Event

Upon-effestiveness-ofaNotice of- Intentto-Setile pursuant-to Rule shall minimize, t0896@3—me—12hysieal
Setflement—Centracts —between—the exient reasonably practicable GME—and each of the

following:Matehed-Rair Buyer-and-the Matched Pair-Sellerrespectively-shall-be deemed-terminated-and

| ©Copyright Chicage-Mercantile Exchangetnc-Allrightsreserved——— Dagedoff
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ef—ne—fupthepierce—er—eﬁest—%n—pespeet—ef a—EIeatmg—Rate—Paye#Qaleulaﬁen—Ameun@-equal—te—the

aeepued%gh@&pner—te%nmna@en)—and%Maiehed—Pmr—Buyepané—th&Matehed—Pa}FSeuer—shal!—eaeh
respeetively-bedeemed-to-have—entered-intoa-SingleName-CDSContract (as-medified mutatis
m%n%pu%a%&&%@@%w%@%m&%@&n%—&n%uw%eﬂep&he@%
Ienﬂnmah%—Da%e—Elea%mgapvate—PayepGleaﬂ

! : inatod Pl L Sed! - : E'i - and (b wit EI'E o

Buyer—anel—Matehed—Pa}."—SeuewespeeweLy—aiMatehed—.D—aW—GDS—Gaﬂtﬁaet”—and—SHeh—Matehed—Ra{r

(a) the number80604.C— No-Motice of Intentto Setile

\With-respect-to-a-Matched Pairs in respect of whicha-Physical-Seltlement Contractresulting-from-—a
Decdlaration-of Gredit Eventinrespectof-a-Restructuring Credit-Event-if neither-the -Matched Pair Buyer
neHhe—Mateheel—FlaJrr*SeHer—elel;vep&a—Neﬂee«;ﬂntent—teéetﬂ&meeeerdanee—wﬁh%ta&%@@@3—then—{k}

be@weemth&@M%and%heMatehed—Pa;pBuyepandra—Elea@ﬂg.Rat&Payer—GalewaﬂanﬁAmeuntequalrte
the Matched Notional Amount is less than USD 1,000, 000 or not an integral muttiple of such amount;;

;!I'! ' IHI IH'IT E E ’ E
preweus!y—eletermmeel-shall—be~deemed—net—te—have~eec4}ﬁed—m~respeet—ef—the—thSIeai—SeWement

O aGtd od G

(b) the number of Matched Pairs into which an individual CDS Clearing Member is matched; and

(c) the overall number of Matched Pairs.

80502.B. 86804.D———Appointment of designee by the Clearing HouseCME

With respect to a Matched Pair CDS Contract and the Clearing HouseGME only, the reference to "any
of its Affiliates" in the first line of Section 8.2(c)(iv}8{e}iv} of the Credit Derivatives Definitions shall be
construed as a reference to "any third party".

With respect to a Matched Pair CDS Contract Pair and a Matched Pair CDS Contract the Clearing
House shall be deemed to have designated, pursuant to Section 9.2(c)(iv) of the Credit Derivatives
Definitions:

(a) EME-may-require the Matched Pair Seller erthe-Matched-PairBuyer—as-applicable,to-actas
its designee;

i to receive on its behalf from the relevant Matched Pair Buyer in the Matched Pair No’uces of
Physical Settlement (and any NOPS Amendment Notices) in relation to

ertaking-Delivery-of Obligations-in-connestien-with-such Matched Pair CDS Contract;-Rair

H——=etllement-Method
Settlement-Method shallbe-Physical-Seltlement

(i)  other thanEvent Determination-Date
An-Event-DeterminationDate-will-be-deemed-to-have-oceurred in respect of the PhySIcal
Settlement Amount relating to the settlement of Non DVP Obligations as referred to in Rule

| ©-Copyright Chicago-Mercantile Exchangetnc-Allrights resered—————— DPasad of5
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80503 below, to pay.a-Matched-Pair-CDS-GContract-on-the-day on behalf of the Clearing
House, the applicable Physical Setflement Amount in respect of such Matched Pair CDS
Contract;

(i) to take Delivery, on behalf of the Clearing House, of Deliverable Obligations from the
Matched Pair Buyer

({iv) to receive from, or deliver to, the relevant Matched Pair Buyer, on behalf of the
Clearing House, any notices in accordance with Sections 9.3, 9.8, 9.9 or 8.10 of the Credit
Derivatives Definitions;

(b) the Matched Pair Buyer as its desighee:

[0} to deliver on its behalf to the relevant Matched Pair Seller in the Matched Pair Notices
of Physical Settlement (and any NOPS Amendment Notices) in relation towhieh such
Matched Pair CDS Contract;

(i) other than in respect of the Physical Settlement Amount relating to the setflement of
Non DVP Obligations as referred to in Rule 80503 below, to receive, on behalf of the Clearing
House, the applicable Physical Settlement Amount in respect of such Matched Pair CDS
Contract;

iii to Deliver, on behalf of the Clearing House, Deliverable Obligations to the Matched
Pair Seller; and ‘

(iv) to receive from, or deliver to, the relevant Matched Pair Seller, oi behalf of the
Clearing House, any notices in_accordance with Sections 9.3, 9.8, 9.9 or 9.10 of the Credit
Derivatives Definitions.

\

Upon receipt of a Matched Pair Notice, the Matched Pair Buyer and Matched Pair Seller shall
be -is-deemed to have been notified of the above designation and shall assume the obligations

specified above as designee.enteredinto-pursuantio-this-Rule-80604.

References to "Buver” and "Seller” in Sections 9.3, 9.8, 9.9 and 9.10 of the Credit Derivatives
Definitions shall be construed as being references to the Matched Pair Buver or _the Matched Pair
Seller, as applicable and the relevant CDS Contracts shall be construed accordingly.

Where the Clearing House is the Buyer in respect of a Match Pair CDS Contract, references in Section
9.2 of the Credit Derivatives Definitions to " Buyer shall be deemed to represent to Seller” shall be
deemed fo be references {o "Buyer shall be deemed to covenant to Seller".

80502.C. ¢i}—Conditions to Settlement

All of the Conditions to Settlement_in respect of a Matched Pair CDS Contract Pair shall be deemed to
be satisfied by the delivery by Matched Pair Buyer of a Notice of Physical Settlement to both_the
Clearing HouseCME and the Matched Pair Seller under the Matched Pair CDS Contract Pair that is
effective, subject, where applicable, to the Physical Settlement process being tolled pursuant to Rule
80504,80805-A<; on or before the later-of-(i}-the-thirtieth calendar day following the earlier of (a){subject
{o—adjustment—in—aeccordance—with—any—applicable Business—Day—Convention)—after the Auction
Cancellation Date or No Auction Announcement Date and (b) the date on which a Declaration of Credit
Event in respect of the relevant CDS Contracts was issued by the Clearing House. Determination-Date-
For purposes of determining whether the Notice of Physical Settlement Condition to Settlement has
been satisfied, the effective date of delivery of the Notice of Physical Settiement (whether or not
subsequently changed) shall be used. Section 3.2 of the Credit Derivatives Definitions shall not apply.

80502.D. Notices
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Neither the Clearing House nor any CDS Clearing Member will be entitled fo deliver a Notice of Physical
Settlement or a NOPS Amendment Notice in respect of a CDS Contract prior to the relevant Matched
Pair Notice Date,

Any Notice of Physical Settlement, NOPS Amendment Notice and any notice delivered pursuant to
Sections 9.3, 9.9, 9.9 and 9.104w—Netice-of Physical Settlement
NeMﬁhstandmg—Seetten—&ct of the Credlt Derivatives Definitions;-any-Netice-ef Physical-Setflement-and
shall be delivered to both the Clearing HouseCME and the
Matched Pair Seller For the avoidance of doubt,

(————Restrusturing-Maturity Limitation-and-Fully-Transferable Obligation

Section 1.102:32(a} of the Credit Derivatives Definitions will apply to any notices delivered by Matched
Pair Buyer and Matched Pair Seller in respect of a Matched Pair CDS Contract, provided that any
notice to the Clearing House may not be given by telephone and may be given as provided in Rule

80002. is-hereby deleted-in-its-entirety-and replaced with-the following:

“ay—If a CDS Clearing Member delivers a "Restructuring-Maturity Limitatio

Oblication-Applicable™ i m Matohod Pair 0DS. O " | Noti ‘
Settle-was-delivered-by-Matched Pair Buyer-then-a-Deliverable Obligation- may-be-specified {or deemed
seeetﬁeéae%uant—te—%eeﬁee%@)—m—the—Notlce of Physncal Settlement (or NOPS Amendment Notlce)
in relation enly
theReetmetunngMatunt%l:tmltetten»Dateﬂ

(viy——-NMedified-Restructuring-Maturity-Limitation-and-Conditionally Fransferable-Obligation

Applicable”is—applicable—to a Matched Pair CDS Contract in_respect of a Floating Rate Paver
Calculation Amount exceeding the relevant Matched Notional Amount then such notice will be effective
only in respect of a Floating Rate Payer Calculation Amount equal to and-the relevant Matched Notional
Amount. This requirement will apply separately in relation to each Matched Pair in respect of which the
CDS Clearing Member is matched.Notice-of-Intent-to-Settle-was-delivered by Matched-Pair-Buyerthen
a-Deliverable-Obligation-may-be-specified-{or deemed-specified-pursuant-to-Section 9-10)-in-the-Netice
%R%%Se&eme%%%@%&%en&%%s@m&e@bﬁg&ﬁe&a@%@ha&aﬁw—%m
datene%lete;—theetheappheableMedmee—ReetreetuﬂngMatquﬂmAetlee—Dete

80503. Physical Settlement of Non DVP Obligations

With respect of anyte-a Matched Pair CDS Contract Pair, if any Deliverable Obligations to be Delivered
by—from the dateupen-which-such-Matched Pair BuyerGDS Contract was-created-pursuant to-Rule
80604-until the Maiched Pair Seller are reasonably believed byearlierof-(i} the Matched Pair Buyer not
to seitle standardly on a delivery-versus-payment basis (such Deliverable Obligations, "Non DVP
Obligations") (as notified bydatethat-is—three—calendar-days-after the Matched Pair Buyer to the
Matched. Pair Seller and to the Clearing House upon delivering anydate—that-a Notice of Physical
Settlement or a-NOPS Amendment Notice),-related-to-such-Maiched-Pair GBS-Contractis-effestive-or
recedes Delivery of such Non DVP Obligations and payment of the related portion of
the Physical Setilement Amount (the "Physical Settlement Amount Portion") shall take place as
follows: :
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(a) ‘the Matched Pair Buyer shall notify the Clearing House that it is ready to Deliver to the
Matched Pair Seller the Non DVP Obligations;

(b) following receipt of the notification referred toan-Obligation-listed in paragraph (a) above, the
Clearing House shall request that the Matched Pair Seller pay to the Clearing House the full Physical

Settlement Amount Portion;

(c) following receipt of the request referred to in paragraph (b) above the Matched Pair Seller shall
transfer to the Clearing House the full Physical Settlement Amount Portion;

(d) following receipt by the Clearing House of the full Physical Settlement Amount Portion in
cleared funds, the Clearing House shall notify the Matched Pair Buyer that it is holding the relevant
Physical Settlement Amount Portion from the Match Pair Seller;

()] following receipt of the notification referred to in paragraph (d) above, the Matched Pair Buyer
shall deliver the relevant Non DVP Obligations to the Maiched Pair Seller with an outstanding principal
balance at least equal to the relevant Physical Settlement Amount Portion;

6} following its receipt of Delivery of the relevant Deliverable Obligations, the Matched Pair Seller
shall deliver a notice to the Clearing House in the form required by the Clearing House from time to
time specifying that the Delivery has occurred, in full or, if in part, the percentage of the Physical
Settlement-Amount Portion (the "Delivered Percentage") in respect of which Delivery has occurred::

(Q) following its receipt of the notification referred to in paragraph (f) above the Clearing House
shall pay to the Matched Pair Buyer an amount equal fo the Physical Settlement Amount Portion (or,
where the Matched Pair Seller notified the Clearing House of Delivery in part only, an amount equal to
the product of the Delivered Percentage of the Physical Settlement Amount Portion) received from the

Matched Pair Seller; and

(h) if the Matched Pair Buyer does not Deliver the Non DVP_ Obligations. with an outstanding

principal balance at least equal to the Physical Settlement Amount Portion o the Matched Pair Seller

within 3 Business Days of receipt by the Maiched Pair Buyer of the nofice referred to in paragraph (d)

above, the Matched Pair Seller may request that the Clearing House repay to the Matched Pair Seller

the Physical Settiement Amount in respect of the Physical Settlernent Amount Portion, less the product
 of the Delivered Percentage and the Physical Settlement Amount Portion, if any.

The process set out above may be repeated in relation fo any Non DVP Obligations not in fact
delivered as specified above.

80504. Deliverable Obligations

Prior to accepting Delivery of a particular obligation pursuant to a such-Notice of Physical Settlement or
sueh-NOPS Amendment Notice, a Matched Pair Sellerkloating-Rate-Rayer-or-Fixed-RatePayer may

challeng p;eseni—te—the%ea@—@hawmawaﬂ—lssue—maﬂag—te whether the obligationan-Obligation-ef-the
relevant Reference-Entity is a Deliverable Obligation under the terms of asueh Matched Pair CDS
Contract unless@en#aet—Sush—Lssue—\MH—be-Fese%ved%y the CME Determinations Board has previously
issued a Declaration confirming_that such obligation is a Deliverable Obligation applicable to that
Matched Pair CDS Contract as of the applicable Delivery Date for such Deliverable Obligation. Such
chalienge may only be made by submission of (2) a request to ISDA, as DC Secretary, to convene the
relevant Credit Derivatives Determinations Committee to resolve whether such obligation is a
Deliverable Obligation or (b} subject to Rule 80401 submission of an Issue to the CME Determinations
Board regarding whether such obligation is a Deliverable Obligation. Any Matched Pair Seller proposing
to refuse to accept Delivery and who has submitted a request fo ISDA or an Issue to the CME
Determinations Board as described above must give notice forthwith to the Clearing House and to the
Matched CDS Buyer in the relevant Matched Pair, specifying the Matched Pair CDS Contracts Pair and
obligation fo which the refusal relates and details of the reguest to ISDA or Issue submitted to the CME
Determinations Board, as applicable (the date of delivery of such notice being the “DO Question
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Notice Date" and the relevant obligation to which such nofice relates a "Disputed DO .pursuant-io
Ghapter 805 .

With respect to a Matched Pair CDS Contract Pair, to the extent an effective Notice of Physical
Settlement or NOPS Amendment Notice is delivered referencing Disputed DO,an-Obligation-forwhich

j i - all time periods and related rights and remedies relating to settlement, for
example, under Sections 9.9 and 9.10 of the Credit Derivatives Definitions and any applicable cap on
settlement, in respectPhysical-Seitlement of such Matched Pair CDS Contract Pair+elevant-to-sush
Obligation shall be tolled for the time period from the DO Question Notice Date until the earlier of
(a)date-that-such—lssue—was—first-presented—to—the Board -Chairman—until the date that the CME
Determinations Board makes a Determination related to the relevant Disputed DO or (b) the date on
which ISDA publicly announces that the Ciedit Derivatives Determinations Committee has Resolved
whether or not the relevant Disputed DO constitutes a Deliverable Obligation (such date the "Disputed
DO Resolution Date"). An obligation shall cease to constitute a Disputed DO from, and including, the -
relevant Disputed DO Resolution Date. A Matched Pair Seller of a Matched Pair CDS Contract
Pair _shall be entitled to refuse Delivery of any obligation for so long as it constitutes a

Disputed DO .suchlssue:

| ©CopyrightChicago-Mercantile ExchangelncAllsightsreserved———————— Daged.of5
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80505. Fallback Cash Settlement

80505.A., Failure to Pay Physical Settlement Amount

If a Match Pair Seller fails to pay all or part of a Physical Settlement Amount to a Matched Pair Buyer or
the Clearing House, as applicable (such amount the "Unpaid Amount") then:;

(a) the relevant Matched Pair Buyer may give notice in writing to the Clearing House, giving all
material details of the Matched Pair CDS Contract Pair involved, the failure to pay and the Unpaid
Amount and any material details of the amount of any Physical Settlement Amount paid in part;

(b) such failure to pay shall not constitute or be deemed to constitute a default or breach by the
Clearing House under the relevant Maiched Pair CDS Contract, the Rules or otherwise;

(c) the Matched Pair Seller will be deemed to havé failed to pay an amount equal to the Unpaid
Amount to the Clearing House under the relevant Matched Pair CDS Contract;

{(d) the Matched Pair CDS Contract between the relevant Matched Pair Buyer and the Clearing
House shall be settled as though the partial cash settlement provisions set out in Section 9.8 of the .
Credit Derivatives Definitions applied to the relevant Matched Pair CDS Contract with respect to the
Deliverable Obligations corresponding to the Unpaid Amount as though: -

[0} the Deliverable Obligations not Delivered were Undeliverable Obligations;
(i) the Latest Permissible Physical Settlement Date were the date on which the Matched
Pair Buyer gave the relevant notice to the Clearing House as referred to in paragraph (a)
above;
(iii) Indicative Quotations were not applicable; and
(iv) the Matched Pair Buyer were the Calculation Agent.

80505.B. Non-Deliverable Obligations

If a Matched Pair Buyer is not permitted to Deliver one or more Deliverable Obligations (such Deliverable
Obligations, the "Non-Deliverable Obligations™) specified in the relevant Notice of Physical Settiement -
or NOPS Amendment Notice to its Matched Pair Seller in the relevant Matched Pair because:

(a) the amount of such Deliverable Obliqation is less than the relevant minimum denomination of
such Deliverable Obligation; or

(b) such Matched Pair Seller is not a permitted transferee under such Deliverable Obligation or the
Matched Pair Buyer does not obtain_any requisite consent with respect to delivery of Deliverable
Obligations

such occurrence shall be treated, in relation to the Matched Pair CDS Contract Pair, as an illegality or
impossibility outside the parties’ control for the purpose of Section 9.3 of the Credit Derivatives
Definitions. The Matched Pair Buyer shall deliver a notice describing in reasonable detail the facts giving
rise to such deemed illegality or impossibility to its Matched Pair Seiler and the Clearing House, Upon
such notice being given to the Clearing House the partial cash settlement provisions set out in Section
9.8 of the Credit Derivatives Definitions shall be deemed to apply to the relevant Matched Pair CDS
Contract Pair with respect to the Non-Deliverable Obligations as though:

(a) the Non-Deliverable Obligations not Delivered were Undeliverable Obligations;
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(b) the Latest Permissible Physical Settlement Date were the daie on which the Matched Pair
Buyer gave the relevant notice to the Clearing House as referred to above;

(c) Indicative Qubtations were not applicable; and

{d) the Matched Pair Buyer were the Calculation Agent,

80505.C. Quotations

For the purposes of Rules 80505.A. and 80505.8. in addition to the requirements of Section 7.10 of the
Credit Derivatives Definitions and notwithstanding Section 9.8(k) of the Credit Derivatives Definitions,
each firm Quotation shail:

(A) be for a transaction with the Matched Pair Buyer (or its designee) (the "Relevant Buyer") in
which, the Relevant Buyer agrees o Deliver the Deliverable Obligations to the Dealer submitting the firm
quotation (the "Quoting Dealer"), (which transaction shall be governed by documentation that is
consistent with market practice applicable to the sale and purchase of Deliverable QObligations on the
Valuation Date, including without limitation a representation that the Quoting Dealer has completed all
"know your customer” or similar requiremenis under all applicable laws, regulations and internal
compliance procedures relating to a transaction with the Relevant Buyer and on the Reference Entity)
and such Quoting Dealer agrees to pay the settlement amount (calculated and payable for this purpose
in accordance with the relevant market standard documentation and based on the price so guoted) that
would be payable for such Deliverable Obligations to the Relevant Buyer: and

(B) be capable of acceptance by the Relevant Buyer (for such purposes, each firm Quotation
must, inter alia, be obtained from a Dealer with whom the Relevant Buyer in its sole and absolute
discretion determines that it is able in accordance with all its internal compliance and policy requirements
to transact and to Deliver the Deliverable Obligations) and be open for acceptance to the relevant party
for at least 30 minutes,

80506. Alternative Bilateral Settlement.

A Matched Pair Buyer and Matched Pair Seller may, in respect of the relevant Matched Pair CDS
Contract Pair, elect to settle their righis and obligations in relation to such Matched Pair CDS Contract
Pair between each other outside of the Clearing House by providing notice to the Clearing House
specifving the relevant Matched Pair CDS Contract Pair and confirming their intent to settle such
Matched Pair CDS Contract Pair outside of the Clearing House. If the Clearing House consents to such
settlement (such consent not be unreasonably withheld ot delayed), then, with effect from the date of
the Clearing House consent, such Maiched Pair CDS Contract Pair will be deemed to be terminated
and the Clearing House will have no further obligations with respect to such Matched Pair CDS Contract
Pair and, accordingly, the Clearing House guarantee shall cease to apply.

80507, Clearing House Guarantee of Matched Pair CDS Contracts

For the avozdance of doubt, save as prov:ded in Rule 80506

GDS—Gent;ae%Paw—unJess—and—unM—the—GMéDetepmmauens-Bea;d—maJ@s—a—Detepmmaﬁen—fepsueh
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Matched Pair CDS Contracts shall be guaranteed by the Clearing HouseGME pursuant to Rule 8F05.
80508. Failure to Perform under Matched Pair CDS Contracts

If at any time after thecreation of a Matched Pair CDS Contract the Matched Pair Buyer or the Matched
Pair Seller, as applicable,- fails to perform its obligations in respect of such Matched Pair CDS Contract
in accordance with these Rules, then, in addition to any obligations or liabilities under this Chapter
805,808; such Matched Pair Buyer or Matched Pair Seller, as applicable, may be subject to disciplinary
action by the Clearing HouseGME pursuant to these Rules, which shall include without limitation,
potential suspension of the clearing privileges of such Matched Pair Buyer or Matched Pair Seller.
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APPENDIX 1

CDX Indices

Termination Date (Scheduled

CDX index Series Termination Date)
] CDX North America Investment Grade (CDX.NA.IG) 12 20 Jun 2014
| CDX North Ametica Investment Grade (CDX.NA.IG) 13 20 Dec 2014
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APPENDIX 2

North American Single Name Referehce Entities

| | | Reference Entity . lclearing Code
| | 1 | ACE LIMITED ACERXU
| | 2 | AETNAINC. AETRXU
| | 3 | ALCOA INC. AARXU

| |4 | THE ALLSTATE CORPORATION ALLRXU
| | 5 | ALTRIA GROUP INC, : MORXU

| | 8 | AMERICAN ELECTRIC POWER COMPANY INC. AEPRXU
| | 7 | AMERICAN EXPRESS COMPANY AXPRXU
| | 8 | AMERICAN INTERNATIONAL GROUP INC. | ARxu

| | 9 | AMGEN INC. AMGRXU
| | 10 | ANADARKO PETROLEUM CORPORATION APCRXU
| | 11 | ARROW ELECTRONICS INC. ARWRXU
| | 12 | AT&TING. ATRXU

| | 13 | AT&T MOBILITY LLC ATTRXU
| | 24 | AUTOZONE INC. AZORXU
| | 15 | AYNETINC., AVTRXU
| | 16 | BARRICK GOLD CORPORATION ABXRXU
| | 17 | BAXTER INTERNATIONAL INC. BAXRXU
| | 18 | THE BLACK & DECKER CORPORATION BDKRXU
| | 19 | BOEING CAPITAL CORPORATION BARXU

| | 20 | BOSTON PROPERTIES LIMITED PARTNERSHIP BXPRXU
| | 21 | BRISTOL-MYERS SQUIBB COMPANY BMYRXU
| | 22 | BURLINGTON NORTHERN SANTA FE CORPORATION BNIRXU

| | 23 | CAMPBELL SOUP COMPANY | CPBRXU
| | 24 | CANADIAN NATURAL RESOURCES LIMITED CNQRXU
| | 25 | CAPITAL ONE BANK (USA) NATIONAL ASSQCIATION COFRXU
| | 26 | CARDINAL HEALTH INC. CAHRXU
| | 27 | CARNIVAL CORPORATION CCLRXU
| |28 | CATERPILLARINC. CATRXU
| | 29 | CBS CORPORATION CBSRXU
| | 20 | CENTURYTEL INC. CTLRXU
| | 31 | THE CHUBB CORPORATION CBRXU
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32 | CIGNA CORPORATION CIRXU
33 | CISCO SYSTEMS INC. CISRXU
34 | COMCAST CORPORATION CMRXU
35 | COMPUTER SCIENCES CORPORATION CSCRXU
e T | Clearing

: Reference Entity Code

1 | ACE LIMITED ACERXU
2 | AETNA INC. AETRXU
3 | ALCOAINC. AARXU

4 | THE ALLSTATE CORPORATION ALLRXU
5 | ALTRIA GROUP INC. MORXU
6 | AMERICAN ELECTRIC POWER COMPANY INC, AEPRXU
7 | AMERICAN EXPRESS COMPANY AXPRXU
8 | AMERICAN INTERNATIONAL GROUP ING. AIRXU

9 | AMGENINC. AMGRXU
10 | ANADARKO PETROLEUM CORPORATION APCRXU
11 | ARROW ELECTRONICS INC. ARWRXU
12 | AT&T INC. ATRXU
13 | AT&T MOBILITY LLC ATTRXU
14 | AUTOZONE INC, AZORXU
15 | AVNETINC. AVTRXU
16 | BARRICK GOLD CORPORATION ABXRXU
17 | BAXTER INTERNATIONAL INC. BAXRXU
18 | THE BLACK & DECKER CORPORATION BDKRXU
19 | BOEING CAPITAL CORPORATION BARXU
20 | BOSTON PROPERTIES LIMITED PARTNERSHIP BXPRXU
21 | BRISTOL-MYERS SQUIBE COMPANY BMYRXU
22 | BURLINGTON NORTHERN SANTA FE CORPORATION BNIRXU
23 | CAMPBELL SOUP COMPANY CPBRXU
24 | CANADIAN NATURAL RESOURCES LIMITED CNQRXU
25 | CAPITAL ONE BANK (USA) NATIONAL ASSOCIATION COFRXU
26 | CARDINAL HEALTH INC. CAHRXU
27 | GARNIVAL CORPORATION CCLRXU
28 | CATERPILLAR INC. CATRXU
29 | CBS CORPORATION CBSRXU
30 | CENTURYTEL INC. CTLRXU
31 | THE CHUBB CORPORATION CBRXU
32 | CIGNA CORPORATION CIRXU
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JOHNSON CONTROLS INC.

33 | CISCO SYSTEMS INC. CISRXU
34 | COMCAST CORPORATION CMRXU
35 | COMPUTER SCIENCES CORPORATION CSCRXU
36 | CONAGRA FOODS INC, CAGRXU
37 | CONOCOPHILLIPS COPRXU
38 | CONSTELLATION ENERGY GROUP INC. CEGRXU
39 | COX COMMUNICATIONS INC. COXRXU
Lol Clearing
.| Reference Entity Code '
&Q CSX CORPORATION CSXRXU
41 | CVS CAREMARK CORPORATION CVSRXU
42 | DARDEN RESTAURANTS INC. DRIRXU
43 | DEERE & COMPANY DERXU
44 | DELL COMPUTER CORPORATION DLRXU
45 | DEVON ENERGY CORPQORATION DVNRXU
46 | DIRECTV HOLDINGS LLC DTVRXU
47 | DOMINION RESOURCES INC. DRXU
48 | THE DOW CHEMICAL COMPANY DOWRXU
49 | DUKE ENERGY CAROLINAS LLC DUKRXU
50 | E. 1. DU PONT DE NEMOURS AND COMPANY DDRXU
51 | EASTMAN CHEMICAL COMPANY EMNRXU
52 | ERP OPERATING LIMITED PARTNERSHIP EQRRXU
53 | FIRSTENERGY CORP, FERXU
54 | FORTUNE BRANDS INC, FORXU
55 | GATX CORPORATION GMTRXY
56 | GENERAL ELECTRIC CAPITAL CORPORATION GERXU
57 | GENERAL MILLS INC, GISRXU
58 | GOODRICH CORPORATION GRRXU
59 | HALLIBURTON COMPANY HALRXU
60 | THE HARTFORD FINANCIAL SERVICES GROUP INC. HIGRXU
61 | HEWLETT-PACKARD COMPANY HPQRXU
62 | THE HOME DEPOT INC. HDRXU
63 | HONEYWELL INTERNATIONAL INC. HONRXU
64 | INGERSOLL-RAND COMPANY IRRXU
65 | INTERNATIONAL BUSINESS MACHINES CORPORATION IBMRXU
66 | INTERNATIONAL LEASE FINANCE CORPORATION AIGRXU
67 | INTERNATIONAL PAPER COMPANY IPRXU
68 | J.C. PENNEY COMPANY INC. JOPRXU
69 JCIRXU
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| | 20 | KINDER MORGAN ENERGY PARTNERS L.P. KMPRXU
| | 71 | KOHL'S CORPORATION KSSRXU
| | 22 | KRAFT FOODS INC. KETRXU
| | 73 | THE KROGER CO. KRRXU
| | 74 | LOCKHEED MARTIN CORPORATION LMTRXU
| | 75 | LOEWS CORPORATION LTRRXU
| | 76 | LOWE'S COMPANIES INC. LOWRXU
| |77z | M.D.C. HOLDINGS INC. MDCRXU
| | 78 | MACY'S ING. MRXU
ot | Clearing
. Reference Entity. o Code L
| | z2 | MARRIOTT INTERNATIONAL INC. MARRXU
| | 80 | MARSH & MCLENNAN COMPANIES INC. MMCRXU
| | 81 | MASCO CORPORATION MASRXU
| | 82 | MCDONALD'S CORPORATION MCDRXU
| | 83 | MCKESSON CORPORATION MCKRXU
| | 84 | METLIFE INC. ' METRXU
| | 85 | MOTOROLA INC. MOTRXU
NATIONAL RURAL UTILITIES COOPERATIVE FINANCE
86 | CORPORATION NRURXU
87 | NEWELL RUBBERMAID INC. NWLRXU
88 | NEWS AMERICA INCORPORATED NWSRXU
89 | NORDSTROM INC. JWNRXU
90 | NORFOLK SOUTHERN CORPORATION NSCRXU
91 | NORTHROP GRUMMAN CORPORATION NOCRXU
92 | OMNICOM GROUP INC. OMCRXU
93 | PFIZERINC. PFERXU
94 | PROGRESS ENERGY INC. PGNRXU
95 | QUEST DIAGNOSTICS INCORPORATED DGXRXU
96 | R.R. DONNELLEY & SONS COMPANY DNYRXU
97 | RAYTHEON COMPANY RTNRXU
98 | REYNOLDS AMERICAN INC. RAIDXU
99 | RYDER SYSTEM INC. RRXU
100 | SAFEWAY INC. SWYRXU
101 | SARA LEE CORPORATION SLERXU
102 | SEMPRA ENERGY SRERXU
103 | THE SHERWIN-WILLIAMS COMPANY SHWRXU
104 | SIMON PROPERTY GROUP L.P. SPGRXU
105 | SOUTHWEST AIRLINES CO. LUVRXU
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| | 106 | STAPLES INC, SPLRXU

| | 107 | TARGET CORPORATIOM TGTRXU

| | 108 | TEXTRON FINANCIAL CORPORATION TXTRXU

| | 109 | TIME WARNER CABLE INC, TWRXU

| | 110 | TIME WARNER INC, TWWRXU

| | 111 | THE TJX COMPANIES INC. TJXRXU

| | 122 | TOLL BROTHERS INC. TOLRXU

| | 113 | TRANSOCEAN INC, RIGRXU

| | 114 | UNION PACIFIC CORPORATION UNPRXU

| | 115 | UNITED PARCEL SERVICE INC. UPSRXU

| | 116 | UNITEDHEALTH GROUP INCORPORATED UNHRXU
| Reference Entity = -.].Code

| | 117 | UNIVERSAL HEALTH SERVICES INC. UHSRXU

| | 118 | VALERO ENERGY CORPORATION VLORXU

| | 119 | VERIZON COMMUNICATIONS INC, VRZRXU

| | 120 | VIACOM ING. VIARXU

| | 121 | VORNADOQ REALTY L.P, VNORXU

| [ 122 | WAL-MART STORES INC. WMTRXU

| | 123 | THE WALT DISNEY COMPANY DSRXU

| | 124 | WELLS FARGO & COMPANY WFCRXU

| | 125 | WEYERHAEUSER COMPANY WYRXU

| | 126 | WHIRLPOOL CORPORATION WHRRXU

| | 127 | XEROX CORPORATION XRXRXU

| | 128 | XL CAPITAL LTD XLRXU

| | 129 | XTO ENERGY INC. XTORXU

| | 130 | YUM! BRANDS INC. YUMRXU
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