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SECTION 1 - THE MARKET
1.1 Market title

1.1.1 The futures and options market administered bygkehanges h a | | bTée Loraldnl ed 7
International Financial Futures and Options Exchaage f.IFFEO .

1.1.2 For the avoidance oIfIFFEO0 usbhta | It hbee duesfei dn eidn ttel
any Notice issued or agreements made pursuant to this Book I, to refer tMahest
administered by thExchange

1.1.3 The Exchangemay from time to tine appoint aCSPto provide clearing services to the
Exchange

1.2 Market officers

1.2.1 The chairman and any deputy chairman, executive director or director BXx¢hangeshall

hold office with the same title in respect of tarket
1.3 Object of the Market

1.3.1 The object of theMarket shall be to provide trading, clearing and associated facilities for
Membersand for those who use the services offeredigynbersto enter into contracts for
hedging and any other proper purpose in relation to pessk@nges in, inter alia, interest
rates, foreign currency rates of exchange, the price of government bonds, the price of equity
shares, the price of credit default swaps and the price of agricultural and soft commodities.
It shall be the responsibilityf @achMemberto ensure so far as practicable that the facilities
are not used for any improper purpose. Buoard shall have the power to regulate the
Marketso as to ensure, inter alia, that the facilities are not used for any improper purpose.

1.4 The Market - exclusion of liability

141 The Exchangds obliged under the Financial Services and Markets Act 2000 to ensure that
business conducted by means of its facilities is conducted in an orderly manner and so as to
afford proper protection to investo To this end, thExchangewill at all times endeavour
to maintain a fair and orderly market and to have effective arrangements to facilitate the
efficient and timely finalisation of the transactions executed under its systems as is
consistent with th&xchangé s | e g all obligatiMarkes and the ob

1.4.2 The Exchangewishes to draw to the attention dembersand clients that, inter alia,
business on thBlarketmay from time to time be suspended or restricted oMakket may
from time to ime be closed for a temporary period or for such longer period as may be
determined in accordance with the-FE Rulesincluding, without limitation, as a result of a
decision taken under LIFFE Rule 4.15 or 4.16 on the occurrence of one or more events
which require such action to be taken in the interests of, inter alia, maintaining a fair and
orderly market. Any such action may result in the inability of one or wembersand
through suchMembersone or more clients to enter into, in accordance withLilké-E
Rules,Contracts in the Terms of Exchange Contragither by means of contracts entered
into on theMarket floor or through anATS Furthermore, aMemberand through the
Memberone or more clients may from time to time be prevented from or hindered
entering intoContracts in the Terms of Exchange Contraas errors in orders or in
Contracts in the Terms of Exchange Contraotay arise, as a result of a failure or
malfunction of communications, or equipment, Market facilities, or the ATS Cental
ProcessingSystemsor one or moreATS Workstationssupplied to theMember by the
Exchangeor otherwise used by thielemberor software supplied to thklemberby the
Exchangeor any other person.
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143

144

145

1.4.6

1.4.7

15

151

15.2

The Exchangdurther wishes to draw the followingxclusion of liability to the attention of
Membersand clients. Unless otherwise expressly provided inLtR€E Rulesor in any

other agreement to which tliexchanges party, and withouprejudice to the provisionsf

Section 13 and Section 10 or teetiprovisions of aClearing Member Link Agreement
neither theExchange nor any of its affiliates, nor its ultimate parent NYSE Euronext shall

be liable to anyMemberor to any other person (including without limitation any client of a
Membe} in contracttort (including, without limitation, negligence), trust, as a fiduciary or
under any other cause of action in respect of any damage, loss, cost or expense of
whatsoever nature suffered or incurred ylemberor any other person, as the case may be,

for loss (including any indirect or consequential loss including, without limitation, loss of
profit), damage, injury, or delay, whether direct or indirect, arising from any of the
circumstances or occurrences referred to in LIFFE Rule 1.4.2 or from anyaoission of

the Exchangeor CSR or either of their officers, employees, agents or representatives under
the LIFFE Rulesor pursuant to thExchangés obl i gati ons wunder st a
of contract by or any negligence howsoever arising oEtttlhangeor CSP,or either of their
officers, employees, agents or representatives.

Nothing in the Rules shall be construed as an attempt b¥xbkangeto exclude any
liability for any fraud or wilful default or negligently caused personal injurgleath.

No person shall acquire any rights under thRatesby virtue of the Contracts (Rights of
Third Parties) Act 1999, save as may be expressly set out herein.

No failure by theExchangeto exercise, nor any delay on its part in eiging, any of its

rights (in whole or in part) under thedéFFE Rulesshall operate as a waiver of the
Exchangés ri ghts or remedies upon that or any
partial exercise of any right or remedy prevent any furtiercise thereof or any other right

or remedy.

Nothing in theRulesshall be deemed to exclude any liability of Exechangereferred to in
section 291(2) of the Financial Services and Markets Act 2000.

Authority of the Board

TheBoardis empowered by LIFFE Rule 1.3 to regulate Marketand to ensure, inter alia,
that the facilities are not used for any improper purpose. Bbiaed is entitled pursuant to
various provisions in thelFFE Rules

(a) to prescribe criteria, requirementsaanditions, howsoever expressed, in relation to
one or moreRelevant Personsr one or more classes RelevantPerson howsoever
such classes may be defined;

(b) to make decisions in respect of, or give directions to, one or RelevantPersons
or oneor more classes &elevanterson howsoever such classes may be defined,
concerning any matter relating directly or indirectly to such persons as may be
specified in any such decision or direction.

Any matter which is prescribed by th&goard, ascontemplated by suparagraph (a) of
LIFFE Rule 1.5.1, shall be published in the form of, or under cover diptece Any
decision or direction of thB8oard as contemplated by sytaragraph (b) of LIFFE Rule
1.5.1, shall be notified in writing to thaérson who is, or those persons who are, specified in
any such decision or direction and may, at the sole discretion &ottwel, be published in
whole or in part as thBoardsees fit.
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153 TheBoardis entitled to delegate various matters to committddhe Board A committee
of the Board, subject always to the exercise by tBeard of powers vested in it, may
undertake any of the functions of thH&oard contemplated in LIFFE Rule 1.5.1, in
accordance with LIFFE Rule 1.5.2, when tBeard has delegatk responsibility for the
discharge of such a function to such a committee oBtaed

154 Failure of a RlevantPersonto comply with any matter the subject of action taken by the
Board pursuant to, inter alia, LIFFE Rule 1.5.1 and LIFFE Rule 1.5.Bya committee of
theBoardpursuant to LIFFE Rule 1.5.3, shall be treated as a failure byRslelianfPerson
to comply with aRelevant Obligation
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SECTION 2 - GENERAL
2.1 Definitions

A term defined in théeuronext Ruleshall have the same meanimgtheseLIFFE Rules
unless otherwise expressly stated herein. All defined terms used in_tR€&eRulesare
italicised for ease of reference. In thé$eFE Rules unless otherwise expressly stated:

Accepted Allocation

Allocation

Articles

ATS

ATS Central Processing
System

ATS Notice

ATS Workstation

Effective date: 1April 2011

means the successfGlaim by a
Memberof anAllocation

means an action by &ember
seeking to give up &ontractin

the Terms of an Exchanc
Contractto which he is party tc
anotherMember subject to suct
MemberClaiming such Contract
in the Terms of an Exchang
Contract

means the Articles of Associatic
for the time being of the
Exchange

means, as the context requirt
the automated trading syster
administered by th&xchangeor
any of them;

means that part of anmATS
operated by or on behalf of tt
Exchange which performs the
functions set out in documen
from time to time published b
the Exchange  including
controlling,  monitoring  anc
recording trading byMembers
and concluding transactior
betweerMembers

means a notice transmitted by t
Exchange through the relevan
ATS or displayed on aTRS
screen, subject to LIFFE Ru
2.5.2;

means, in respect of a particul
ATS a computer workstatiol
giving direct access to th
relevantATS Central Processing
System for the purposes o
trading on thaATS
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The Board

Business Day

Buyer

CCP

Chief Executive

Claim

Clearing Agreement

Clearing Authorisation

Clearing Member

Effective date: 1April 2011

means the board of directors
the Exchangeor the members
thereof present at a dul
convened meeting of tH&oardat
which a quorum is present;

means a dayon which the
Exchangeand theCSPare open
for business;

means aperson who is a buye
under the terms o&n Exchange
Contract

means the central counterparty
Clearing Memberdn connection
with the provision of clearing
services, and # expressior
Alact i Q@P slaak mean the
Exchangeacting as principal tc
suchClearing Memberén respect
of Registered Exchang
Contracts

means any person appointed
perform the duties of the chie
executive of theexchangeor his
acting deputy;

means an action by &ember
seeking to accept aillocation

means the agreement required
the Rules between a Non
Clearing Member a Clearing
Member and the Exchange
providing for the Clearing
Memberto regster Contracts in
the Terms of Exchange Contrac
with the Exchange (acting as
CCP) for clearing;

means an authorisation given tc
Member by the Board under
LIFFE Rule 3.1.3;

means a General Clearing
Member or an Individual
Clearing Membera n dLIFRE
Cl ear i ng shilehave the
same meaning;

PagelOof 117



Clearing Membership
Agreement

Client Account

Closing-Out Contract

Commaoadity Contract

Commodty Clearing
Member

Commodity Futures
Contract

Effective date: 1April 2011

means the agreement
designated under which, int
alia, the Exchange (acting as
CCP) and theCSPagree to make
available to each Clearing
Member clearing services ir
respect ofRegistered Exchang
Contracts and in theseLIFFE
Rulesand the LIFFE procedure
the expressions fAClearing
Member Agreemedt and
fiMember Agreemendhall have
the same meaning;

means an accountwith the
Exchangeopened in the name ¢
a Clearing Memberin which
Registered Exchange Contrac
relating to contracts
arrangements made by tl
Clearing Member with one or
more Segregated Clientsare
recorded;

means a Market Contact
effected under th&ules being a
contract on the same terms as
Unsettled Market Contractto
which a Defaulteris party, save
as to thePrice, and save tha
where theDefaulter is a Seller
under the terms of th&nsettled
Market Contract the Defauler
shall be aBuyerunder the term:
of the ClosingOut Contractand
vice versa and references

icl osutndgg anadoui
shall be construed accordingly;

means a Commodity Futures
Contractor aCommodity Optior
Contract

means aClearing Memberso
designated by théBoard under
LIFFE Rule 3.3.2(c);

means an Exchange Contrac
designated by theBoard as a
Commodity Futures Contrac
contracts in the terms of whic
may be mad in the Pit by
Memberswho comply with the
requirements of LIFFE Rul
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Commodity Option
Contract

Contract for Differences

Contract in the terms of a
Linked LIFFE Contract

Contract in the Terms of
an Exchange Contract

Effective date: 1April 2011

4.7.3;

means an Exchange Contrac
designated by theBoard as a
Commodity Option Contragct
contracts in the terms of whic
may be made in thePit by
Memberswho comply with the
requirements of LIFFE Rul
4.7.3;

means &ontractin the Terms of
an Exchange Contracivhich is
to be performed by cas
settlement only;

has the meaningtaibuted to it in
LIFFE Rule 10.2;

means

() a contract containing th
terms of an Exchange
Contractonly; or

(i) a contract containing th
terms of an Exchange
Contract with any one or
more of such adtons or
variations thereto set ol
below:

(@) as permitted by o
pursuant to sucl
terms, the LIFFE
Rules or the
Regulations

(b) if the Exchange
(acting asCCP) is not
a party to suct
contract, to facilitate
the performance o
such contract, and th
perfaomance of any
intermediate,
matching or relatec
contract or contract t
which the Exchange
(acting as CCP) is
party,

(c) to permit the

settlement of sucl
contract on the
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Contract Made in the Pit

Effective date: 1April 2011

default of a party tc
such contract,

(d) to provide for the

payment of
commission or ther
fees,

(e) to make provision fol
terms which are no
contained in the term
of an Exchange
Contract  provided
that such terms do nc
exclude or conflict
with any of the terms
of such Exchange
Contract except
where permittec
under paragraphs (
to (d) inclusive
above,

and provided that theDefault
Rulesshall form part of the term
of such contract and shall preva
where suchDefault Rulesapply,
over any other terms which app
on the default of a party to suc
contract;

means:

(i)

in the case of a transactic
entered into through alTS a
Contract in the Terms of a
Exchange Contracimade in
accordance with procedure
from time to time
implemented by theBoard
under LIFFE Rule 4.14.7; or

(i) any other Contract in the

Tems of an Exchang
Contract which is sanctionec
by the Exchangeor required
or permitted by theLIFFE
Rulesto be described as suc
including anyContract in the
Terms of an Exchang
Contract made pursuant t
the Default Rules of the
Exchangeor the defaul rules
of theCSP
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Contract Price

Contrad Terms and
Administrative Procedures

Counterparty

Cover

CPS

CSP

Daily Settlement Amount

Daily Settlement Prices

Effective date: 1April 2011

means for the purposes of tl
Default Rulesthe price at whick
a Market Contractwas made or
if a Market Contracthas beer
settledto-market, means the la
price at which it is recorded ¢
having been made;

means theContract Terms anc
Administrative Procedure:
published pursuant to thRules
from time to time in respect of a
Exchange Contract

means in relation to Befaulter,

the other person party ¢
principal to aMarket Contractto

which theDefaulteris party;

means, in respect oflnitial
Margin or for such othel
purposes as required or permitt
by the Rules,cash or, with the
approval of theCSR, securities in
a currency and a form acdeple
to the CSP as prescribed by th
Procedures of the CS&nhd/or set
out in the relevantClearing
Membership Agreement or as
prescribed byNotice

means the clearing processi
system administered by tt
Exchangdrom time to time;

means a clearing services
provider appointed pursuant -
LIFFE Rule 1.1.3 from time tc
time to provide certain clearin
services to th&xchange

means amounts due to tl
Exchange from a Clearing
Memberor to aClearing Member
from the Exchange,as the cas¢
may be, arising out dbettlement
to Market pursuant to LIFFE
Rule 13.7.2;

means in respect contracts in
the Terms of Exchange Contrac
those Prices established ir
accordance with the  Liffe
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Day Position Balances

Declared a Defaulter

Default Rules

Defaulter

Delivery Month

Equity Option Contract

Effective date: 1April 2011

Trading Procedres;

in respect of alLinked LIFFE
Contract, has the meanin
attributed to it in the relevar
Link Agreement

in relation to aMember means
declared a Defaulter under
LIFFE Rule 9.2.1 or under LIFFI
Rule 92.2;

means the rules set out
Section9 of theLIFFE Rules as
amended from time to time;

means aMemberwho has beer
Declared a Defaulter

in respect of an Exchange
Contract has the meanin
ascribed to itin the Contract
Terms and Administrativi
Procedures governing  suck
contract;

means an Exchange Contrac
designated as alquity Option
Contractby the Board contracts
in the terms of which may b
made in thePit by Memberswho
comply with the requirements ¢
LIFFE Rule 4.7.3, being a
Exchange Contradhe subject ol
which:

(i) is an option on:
(&) an equity share; or

(b) an index of equity shar
prices; or

(c) a Financial Futures
Contract the subject
matter of which is ar
equity share or an inde:
of equity share prices; ol

(i) is some subject matter oth
than that referred to i
paragraph (i) provided tha
other than where allowed fc
by  subparagraph  (i)(c)
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Euronext Rules

Event of Default

The Exchange

Exchange Contract

Exchange Official

Exercise Price

Expiry Date or Month

Financial Futures
Contract

Financial Option Contract

Effective date: 1April 2011

above, the subject matter
not an optionon aFinancial
Futures Coftract or a
Commaodity Futures
Contract

means chapters 1, 2, 3, 5 and &
Book | of theLIFFE Rules

has the meaning attributed to it
LIFFE Rule 9.3.1;

means LIFFE Administration an
Management;

means a class of contra
permitted to be made b
Membersin the Pit, for which
Contract Terms anc
Administrative Proceduresare
published by th&oardfrom time
to time;

means any person appointed -
the time being & such by the
Board, and different
appointments may be made f
particular purposes;

has the meaning given to it in tt
relevant contract terms ar
administrative procedures;

meansa date or month prescribe
by the Rulesin respect of ar
Option Contrat;

means an Exchange Contrac
designated asRinancial Futures
Contractby the Board contracts
in the terms of which may b
made in thePit by Memberswho
comply with the requirements ¢
LIFFE Rule 4.7.3;

means an Exchange Contrac
designated as Binancial Option
Contract by the Board the
subject of which:

(i) is an option on &inancial
Futures Contractor
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FSMA

General Clearing Member

Group of Exchange
Contracts

Effective date: 1April 2011

(ii) is some subject matter othu
than that refeed to in
paragraph if provided that
such subject matter is not ¢
option on an equity share, ¢
an index of equity shar
prices,

contracts in the terms of whic
may be made in thePit by
Memberswho comply with the
requirements of LIFFE Rul
4.7.3;

meansthe Financial Services ar
Markets Act 2000;

means aMemberso designated a
such by theBoard under LIFFE
Rule 3.3.2(b) and permitted to a
asClearing Memberwon behalf of
itself and/or otherMembersin
relation to all or some of the
products offered by th
Exchange, including for the
avoidance of doubt aSpecial
Memberto the extent that suc
Special Memberis party to
Registered Exchange Contracts

means:

() all those Exchange Contract:
designated as Financial
Futures Contractsor

(i) all thoseExchange Contract:
designated as Financial
Option Contractsor

(iii) all thoseExchange Contract:
designated ag&quity Option
Contracts or

(iv) all thoseExchange Contract:
designated as Commody
Contracts or

(v) such other group dExchange
Contracts prescribed by the
Board,

and ref erGaupsedt

Exchange Contracts s h a
construed as references to mc
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Individual Clearing
Member

Individual Member

Initial Margin

LIFFE Business

Effective date: 1April 2011

than one of the groups describ

in paragraphs (i), (i), (iii), (iv)
and (v);

means aMemberso designated a
such by theBoard under LIFFE
Rule3.3.2(a), permitted to act ¢
Clearing Memberon its own
behalf and not on behalf dfon

Clearing Members

means a natural person who, r
being in partnership or any oth
form of association with an
other person, is Blember

means an amount determined &
published from time to time b
the Exchange(or the CSPacting
on behalf of theExchangg with
regard to each categor of
Contract in the Terms of a
Exchange Contractin respect of
which Clearing Membersnay be
required to provide to th
Exchangeand/or theCSP Cover
in accordance with thesRules
and theProcedures of the CS&s
a condition of the continuin
registraion of suchContract in
the Terms of an Exchanc
Contractby theExchanggacting
as CCP). Initial Margin shall
include any other amouni
collected from the Clearing
Memberby the Exchangeand/or
the CSPaimed at protecting th:
position of theExchangeor the
CSP in the event that th
Clearing Memberas a party tc
the Contract in the Terms of a
Exchange Contract fails to
perform;

means business in respect
which a Relevant Personis
subject to thelLIFFE Rules or
which is purportedly enducted
subject to theLIFFE Rules or
which  should have bee
conducted subject to thelFFE
Rules
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LIFFE Rules

Link

Link Clearing Agreement

Linked LIFFE Contract

Linked Participating
Exchange Contract

Link Rules

Lot

Margin

Market

Effective date: 1April 2011

means this Book Il of thRules;

means trading and clearir
arrangements established by t
Exchange and a Participating
Exchangein respect of either o
both of the following:

(i) one or moreLinked LIFFE
Contracts

(i) one or more Linked
Participating Exchange
Contracts

has the meaning attributed to it
LIFFE Rule 10.2.1;

means B Exchange Contrac
made available for trading on tf
Market pursuant to d.ink, which
is specified as such in otice
published from time to time an
is linked to a Participating
Exchange Contract

means aParticipating Exchange
Contract which is specified a:
such in aNotice published from
time to time pursuant to &aink
and is linked to anExchange
Contract

means Section 10 of thek&-FE
Rules

means a standard amoul
guantity or other uh specified
from time to time by theBoard
of currency, securities or othe
property the subject of a
Exchange Contractone or more
lots being the subject of evel
contract made in theit or of any
otherMarket Contract

means Initial Margin and/or
Variation Margir

means the futures and optio
market administered by th
Exchange including trading,
clearing and any other ancillai
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Market Contract

Effective date: 1April 2011

functions;

means:

(i)

(ii)

(iii)

a Contract in the Terms ¢
an Exchange Contragct

a catract arising as a resu
of one or more allocations ¢
a contract made in tHait;

aParallel Contract

[deleted]

v)

(vi)

(vii)

subject to LIFFE Rule 9.6.t
a contract to which Ruls
4.13.1 applies;

a Registered Exchang
Contract including any
Registeed Exchange
Contractentered into by the
Exchangeacting asCSPand
asSpecial Member

a futures or option contrac
made on an exchange, or
contract in the making o
which a party to sucl
contract was subject to tr
rules of an exchange, 1
whose umdertaking the
Exchange has succeede
whether by merger
amalgamation or otherwise

(viii)a Contract in the Terms @

(ix)

(x)

an Exchange Contrac
arising under LIFFE Rule
10.5.2 or a contract arisin
under LIFFE Rule 12.3.1 (e
or (b) to which aviemberis

party;

any other Contract in the
Terms of an Exchange
Contract  required or
permitted to be made und
the LIFFE Rules or under
the terms of sucliExchange
Contract or  otherwise
sanctioned by th&xchange
or

a contract arising on th
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Market Secretary

Market Supervision
Department

Marking to Market

Member

Member Link Agreement

Non-Clearing Member

Effective date: 1April 2011

exercise of a contradn the
terms of a Commodity
Option Contract an Equity
Option Contract or a
Financial Option Contract
which is aMarket Contract
falling within any of
paragraphs (i) to (viii
above,

(xi) any other contract covere
by Part VI of the
Companies Act 198%s a
fiMarket Contracb

being in each case a contract
which aMemberis party. Where
a n yMarket Contrach i s
more than oné.ot there shall be
deemed to be a separate contt
in respect of eachot and the
t e r Markdt Contracb s h g
construedaccordingly;

means any person appointed
perform the duties of the mark
secretary of théexchangeor his
acting deputy;

means the Exchange Officials
designated as members of t
department who shaltomprise
the Chief Executive and other
employees of theExchangeso
designated by thBoard

means the process by which t
Exchangerevalues aRegistered
Exchange Contracto reflect the
Daily Settlement Priceof such
contract;

means a member of tF
Exchange whether a Clearing
Member or NonClearing
Member

means a Link Clearing
Agreemenbr aTrade Allocation
Agreement each as defined i
LIFFE Rule 10.2;

means aMemberwho is not a
Clearing Membeiin respect of &
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Notice

Option Contract

Original Contract

Parallel Contract

Participating Exchange

Participating Exchange
Contract

Participating Exchange
Rules

Pit

Premium

Effective date: 1April 2011

particular Group of Exchange
Contracts and LIFFE Non
Clearing Membershall have the
same meaning;

means a notice issued by t
Exchange

means a contract for an option
the terms of an Exchange
Contract

has the meaning attributed to
by Rule 4.12.2;

has the meaning attributed to
by Rule 4.12.4;

means an exchange which ha:
Link with the Exchangeand the
term iid@gPapRaat i ng
shall include any clearing hous
who from time to time provide:
clearing services to suc
exchange;

has the meaning attributed to it
LIFFE Rule 10.2.1;

has the meangattributed to it in
LIFFE Rule 10.2.1;

means, in respect of Bxchange
Contract that part of the relevar
ATS Central Processing Syste
handling bids and offers;

means the consideration for tl
selling of an option payable b
the Buyer in accordance witt
these LIFFE Rules and the
Procedures of the CSP
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Price

Procedures of the CSP

Recognized Clearing
House

Recognized Investment
Exchange

Registered Closingut
Contract

Registered Exchange
Contract

Effective date: 1April 2011

meansn the case of Kegistered
Exchange Contractvhich is (i)
not a Contract For Differences
the consideration to be paid
the Buyerin cash in the currenc
prescribed by he terms of the
Exchange Contractand (i) a
Contract For Differences the
consideration under its terms;

means the procedures of t8&P
applicable toLIFFE Businessas
amended from time to time;

hasthe meaning attributed to it i
the Financial Services ar
Markets Act 2000;

has the meaning attributed to it
the Financial Services ar
Markets Act 2000;

means for the purposes of #ee
LIFFE Rules a Registered
Exchange Contraatffected by or
on behalf of theExchangeand
registered in a Clearing
Membeb s name,
Registered Exchange Contramt
the same terms (except as
Price or Premium) as a
Registered Exchange Contrant
the Clearing Membed s n
save that where thiexchangés a
Buyer, under the terms of suc
Registered Exchange Contra
the Exchangeshall be aSeller,
under the terms of suc
Registered Closingut Contract
and viceversa,

means aontract in the Terms ¢
an Exchange Contracentered
into by the Exchange and a
Clearing Member for the
purposes of the provision ¢
clearing services by th
Exchange as CCP including,
without limitation, a Registered
Settlement Contragct or
Regstered ClosingOut Contract
and any contract referred to
paragraphs (ix) or (x) of th
def i ni tMarkeh Comtrbod
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Registered Option Contrac

Registered Settlement
Contract

Regulated Market

Regulations

Relevant Obligation

Relevant OfficeHolder

Relevant Person

Rules

Segregated Client

Effective date: 1April 2011

to which theExchangds party as
CCP,

means arDption Contractwhich
is a Registered Exchang
Contract

means a Market Contract
between theexchange(acting as
CCP) or the CSP (as the cast
may be) and &learing Member
arising pursuant to LIFFE Rul
13.7.3;

has the meaning attributed to it
the Finan@al Services anc
Markets Act 2000;

means the General Regulatio
and Default Rules of theCSP
from time to time in force;

has the meaning attributed to
by LIFFE Rule 2.2.2;

has the meaninattributed to it in
section 189 of the Companies A
1989;

has the meaning attributed to
by LIFFE Rule 2.2.1;

means:

(i) the rules set forth in th
Euronext Rules, which sha
form Book 1 of theLIFFE
Rules and

(i) this dowment, comprising the
sections and headings listed
the Table of Content
included herein, which sha
be adopted, and may t
amended or revoked, i
accordance with the Articles
which shall form Book Il of
theLIFFE Rules

means aperson whose monie
and assets are held byCéearing
Member separately from the
Clearing Membel s o0 wn
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Seller

Settlement to Market

Settlement Price

Special Member

Effective date: 1April 2011

and assets with whom tF
Clearing Memberhas agreed (o
in respect of which pursuant |
National Regulations the
Clearing Membeis required) not
to use such per
assets for th€learing Membeb ¢
own account;

means a person who is a sel
under the terms of aBxchange
Contract

means the process referred to
LIFFE Rule 13.7 whereby the
Exchangq(i) effects and register
a contract as aRegistered
Settlement Contradh respect of
each eligible Registered
Exchange Contract being a
contract in the same tern
(except as tdPrice or Premiun),
including the Exercise Price
where  applicable, as th
Registeed Exchange Contragci
save that where theClearing
Member is a Buyer under the
terms of theRegistered Exchang
Contract the Clearing Member
shall be aSellerunder the term:
of the Registered Settlemel
Contract and vice versa such
Registered SettlemenContract
being at the relevantDaily
Settlement Pricéor that day, anc
(i) where applicable, registers
new contract as aRegistered
Exchange Contract in such
Me mb enarbes at the relevar
Daily Settlement Prige

means one oOr more ripes
determined in accordance wi
the Rulesin respect of delivery
Month

means an organisation which h
the necessary licence
authorisations or approvals to &
as a clearing house or otherwi
provide clearing servicesvhich
hasconcluded an agreement wi
the Exchangen such form as the
parties may agree, pursuant
which such organisation clea
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Tender

Trade Correction
Procedures

Trading Licence

Trading Right

TRS

United Kingdom

Unsettled Market Contract

Variation Margin

Effective date: 1April 2011

specific types of Exchange
Contractand agrees to be bour
by theseRulesas aMember to
the extent and subject to ai
variations ageed in such
agreement;

means, in thos€ontracts in the
Terms of Exchange Contrac
where such notice is required, t
notice in writing, given by or or
behalf of aSeller(or Buyerwhere
the LIFFE Rules so require)
pursuant to theontract term of
an intention to make (or take
delivery of a product;

means the procedures establist
for the purposes of dink to
facilitate the correction of error
contemplated by suc
procedures;

means a tradindicence grantec
under LIFFE Rule 3.8.1;

has the meaning attributed to it
LIFFE Rule 3.7.1;

means the trade registratic
system administered by tt
Exchangdrom time to time;

means Great Britain an
Northern leland;

for the purposes of th®efault
Rules means avlarket Contract
in respect of which the rights ar
liabilities of the parties theret
have not been discharge
whether by performance
compromise or otherwise; and

means an amount determined
the Exchange (or the CSP on
behalf of the Exchangg in
accordance with thé’rocedures
of the CSP in respect of
Registered Exchange Contrac
(as the case may be) by referer
to the difference between tt
contract alue of such contract
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(as determined in accordan
with the Procedures of the CJF
and the value of such contracts
Daily Settlement Pricesr at such
other prices as th&xchange(or
the CSP acting on behalf of the
Exchangé may  determine
pursuant tote Procedures of the
CSP. The term fVariation
Margind shall include Daily
Settlement Amountsave where
the context otherwise requires.

Expressions referring to writing shall be construed as including references to printing,
lithography, photographynal other modes of representing or reproducing words or data in a
visible form.

Any words importing the singular number only shall, where the context permits, include the
plural number and vice versa. Any words importing the masculine gender shalkitioéud
feminine gender and shall, where the context permits or requires include a partnership or an
incorporated company.

References in theIFFE Rulesto statutory provisions shall be construed as references to
those provisions as modified or-eeactedfrom time to time and to any subordinate
legislation made under such provisions and shall include references to any repealed statutory
provisions which have been seeracted (whether with or without modification).

The headings in thelFFE Rulesare fa convenience only and do not affect the construction
of theLIFFE Rules

In the event of inconsistency between Begulationsand theProcedures of the CSér the
contractual provisions of any other undertaking and the provisions of thEBE Rules
ard/or any documents issued hereunder, the provisions of tHEE&E Rulesand/or any
documents issued hereunder shall prevail, except to the extentGledrang Memberhas
been Declared a Defaulterwhere anyRegistered Exchange Contracts which such
Clearing Membeliis a party shall be exclusively subject to fegulationsandProcedures
of theCSPwhich shall prevail over thelFFE Rules

If at any time any provision of thes¢FFE Rulesbecomes illegal, invalid or unenforceable

in any respect undethe law of any jurisdiction, neither the legality, validity or
enforceability of the remaining provisions of th&édEFE Rulesnor the legality, validity or
enforceability of such provision under the law of any other jurisdiction shall in any way be
affected or impaired thereby.

2.2 Compliance with the LIFFE Rules and conduct

221 A Memberand theResponsible Persomegistered by him under theéFFE Rulesshall each
b e Ralevdint Persan.

2.2.1A Such other persons as determined byRBbard from time to time (and acknowledged by
such persons i n welevant Fegdh s maldfiFE Rulesnbresfieet a A |
of each such personds provi si orConwattsifithec i | it

Terms of an Exchange Contract

2.2.2 Each of theEuronext Ruleseach of theLIFFE Rulesand each procedure, order and other
requirement implemented by thgoard under theLIFFE Rules including each term and
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administrative procedure ofGontract Made in the Terms of an Exchange Contrsitdl be
a Rélevant Obligation . For the pur posRaedadsof thaCEB Rul
shall be deemed to be procedures implemented Wydaed under the IFFE Rules

2.2.3 A Relevant Persoshall not:
(@) instigate the making of; or
(b) make;or
(© purport to make, or purport to have made; or
(d) be involved in the making of; or
(e) provide facilities and/or services in relation to,

a Contract in the Terms of an Exchange Contratherwise than in accordance with all
Relevant Obligatios, or in a manner such thatRelevant Obligatiomequires the contract to
be treated as invalid.

224 A Relevant Persoshall comply with each of the standards set out in this LIFFE Rald.
In relation to any aspect &fFFE Busines®r in relationto any aspect of business connected
with LIFFE Businessthe failure of eRelevant Persoto act or conduct himself in a manner
which is consistent with any standard set out in this LIFFE Rule shall constitute a violation
of this LIFFE Rule. Pursuant feuronext Rule 8102, adRevant Person

(a) [deleted];
(b) [deleted];
(c) shall observe high standards of market conduct;

(d) shall either avoid any conflict of interest arising or, where conflicts arise, shall
ensure fair treatment to all his clientg disclosure, internal rules of confidentiality,
declining to act, or otherwise. Relevant Persorshall not unfairly place his
interests above those of his clients and, where a properly informed client would
reasonably expect him to place its interesisva his own, he should live up to that
expectation;

(e) shall organise and control his affairs in a responsible manner, keeping proper
records, maintaining appropriate compliance procedures and, where he employs
others or is responsible for the condutthasiness by others, shall have adequate
arrangements to ensure that such other persons (who may or may not be relevant
persons) are suitable, adequately trained and properly supervised,;

)] in all dealings with théexchangeits officers, employees, aggs or representatives,
shall be honest and truthful and shall not knowingly mislead or conceal any material
matter;

(9) shall deal with theExchangein an open and coperative manner and keep the
Exchangepromptly informed of anything concerning tiekevant Personwhich
might reasonably be expected to be disclosed toBEthehange The Relevant

Persomd s duty of di sclosure shall ari se
reasonable grounds for believing, that a matter requiring disclosure has arisén or wi
arise;
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2.2.5

2.2.6

2.2.6A

227

2.2.8

229

2.2.10

(h) shall, where he is Member disclose promptly to thExchangeany matter which
may reasonably be regarded as being a matter of concern Exthangein the
context of its relationship with Relevant Persomegistered (or who should have
been registered) by him with tliexchange This duty of disclosure shall arise as
soon as he becomes aware, or has reasonable grounds for believing, that such a
matter has arisen or will arise.

A Relevant Persoihall not commit any act or engage any conduct which is likely to
bring theExchangeor theMarketinto disrepute.

A Relevant Persoshall act or conduct himself in a manner which is consistent with each
Relevant Obligation The failure of &Relevant Persoto act or conduct him#fan a manner
which is consistent with &elevant Obligatiorshall constitute a violation of this LIFFE
Rule.

A Relevant Persoshall take all reasonable steps to ensure that:
(a) the manner in which any aspectldFFE Businesss conducted; and

(b) the conduct of those involved with any aspectI6fFE Businesgwho may or may
not beRelevant Persois

is consistent with eacRelevant Obligation The failure of aRelevant Persomo take all
such reasonable steps shall constitute a violafitmoLIFFE Rule 2.2.6A.

A Relevant Persohall be liable to investigation in accordance with IteFE Rulesin
respect of any act or conduct alleged of such a person and alleged to be in violation of one or
moreRelevant Obligations

A Rdevant Personshall be liable to the imposition of sanctions in accordance with the
LIFFE Rulesin respect of any act or conduct of such a person which is found to be in
violation of one or mor&elevant Obligations

A Membershall ensure that thResponsible Person®gistered by him under thdFFE
Rulesshall comply with alRelevant Obligations

Pursuant to Euronext Rule 5107M&mbershall be responsible for the acts and conduct of
all Responsible Persomegistered by him under thdFFE Rulesas if the acts and conduct
of each of those persons were the acts and conduct diéheer For the avoidance of
doubt aMembershall be held responsible for a violation dRelevant Obligatiomommitted

by a Responsible Persoregistered by m under theLIFFE Rulesand sanctions may be
imposed on thélemberunder Section 5 of thelFFE Rules In the event that:

(a) the Member establishes to the satisfaction of the tribunal that it had taken all
reasonable steps to prevent such a violation; o

(b) the tribunal finds that the violation constitutes an isolated instance o$caiil
behaviour, as opposed to business misconduct, on the part of the responsible person
concerned,

theMembershall be granted an absolute discharge.
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2.3 Committeesof the Board

231 TheBoardshall appoint a Membership, Rules & Trading Committee, and a committee under
LIFFE Rule 9.6.2, and may appoint such other committees as they think fit.

24 Supervision of the Market

241 Responsibility for the supervisioof the Market rests with theBoard The Exchangeis
subject to the regulatory oversight of the Financial Services Authority under the Financial
Services and Markets Act 2000. TBEgchangemay enter into any arrangement eard
considers to be in furtih@nce of the object of thdarketor the duties of th&xchangeaunder
applicable law or regulation with any person or body (including, without limitation, Her
Maj estyds Treasury, the Financi al Services
exchangemarket, clearing house ®articipating Exchangeor any group of such persons
or bodies which, in the opinion of thigoard exercises a legal or regulatory function under
any law or regulation or a function comprising or associated with the enforcefrsmhoa
function. In order to assist such persons or bodies in the exercise of such a function and
having regard to the object of tMarketand the duties of thExchangethe Exchangemay
at any time disclose to any of them such information conceraingssociated with a
Memberor a person connected toMemberas theExchangethinks fit (including, without
limitation, information concerning any aspect of transactions made or cleared on the
Marke?), whether or not a formal arrangement governing sustiatiure exists or a request
in respect of such information has been made. For the purposes of this LIFFE Rule 2.4.1, a
Aperson ¢ o Maembaedt eidnctlaidas any peMemioenorane gi st
person employed by him, whether under a contractes¥ice, a contract for services or

otherwise.

2.5 Notices

251 A Noticeshall have effect at the time it is published or at such other time as may be stated in
the notice.

252 (a) An ATS Noticeshall have effect at the time of transmission or ahdater time as

may be stated in the notice. The validity and effect oA@B8 Noticeshall not be
diminished or delayed solely by virtue of it not being displayed, whether by reason
of failure of equipment or communications or for any other reasonneroomore

ATS Workstatioscreens or on one or mof&Sscreens as applicable;

(b) if the Exchangds entirely prevented for any reason from transmittindn&8 Notice
it shall give theATS Noticédhy such means as it shall determine from time to time, to
which the provisions of LIFFE Rule 2.5.1 shall apply but which shall be treated for
the purposes of theddFFE Rulesand any procedures implemented by Beard
under thes¢IFFE Rulesas anrATS Noticeand shall be clearly marked as such.

253 A copy d the Noticeshall, as soon as reasonably practicable, be given tohéacter(or
eachMemberof one or more classes). Subject to LIFFE Rule 2.5.4, except as otherwise
expressly provided in thes¢dFFE Rules anyNoticemay be given by th&xchangeo any
Memberor other person:

(a) personally, or
(b) by sending it by post to him or to his registered address or (if he has no registered

address within the United Kingdom) to the address, if any, within the United
Kingdom supplied by him to thexchangdor the giving of notice to him, or
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254

2.6

2.6.1

2.6.2

2.7

271

2.7.2

(© by electronic means (including, for these purposes, facsimile transmission) to the
electronic address supplied by him to Ehechangdor the giving of notice to him.

In the case of:

(1) a Notice sent by post, seise of the Notice shall be deemed to be effected by
properly addressing, prepaying and posting a letter containingNatieg and to
have been effected at the expiration of tweotyr hours after the letter containing
the same is posted;

(ii) aNoticesent by electronic means shall be deemed to be effected by sending it to the
electronic address last known to thechangeas t he addresseeds e
and to have been effected upon transmission bitbbange

If any agreement to whiclhé Exchanges party with aMlembermrequires a notice to be given

by theExchangeunder such agreement, the terms (if any) of such agreement which relate to

the giving of notices shall apply to determine the manner in which such notice shall be given

and wken such notice shall take effect, save that in the absence of any such term LIFFE Rule
2.5.3 shall apply.

Fines

In the case of any breach of aRglevant Obligationthe Board or any committee, panel or
person authorised in writing by thgoard or theseLIFFE Rulesmay impose a fine not
exceeding £250,000 (or, in the case of a committee, panel, or other person so authorised,
such lesser limit as may be stipulated byBloard) on the offendindrelevant PersanThe
Relevant Personn whom such fine is imposed may within teBusiness Dayef receiving

notice of the fine give notice of appeal to such committee, panel or other person as may be
specified for his particular case or class of case btador, if no such committee, panel

or otherperson is so specified, may requestBloardin writing to reconsider the decision at

a hearing. At any such appeal, or any such hearing for reconsiderati®el¢hrant Person

fined may make such representations and supply such information as he mséjerco
appropriate.

The Exchangeshall notify theRelevant Persom writing of the impaosition of a fine pursuant

to, inter alia, LIFFE Rule 2.6.1. Thexchangeshall be entitled to specify a period of time,
being not less than seven calendar dayshich payment of the fine must be effected. If all

or any of the amount of a fine is outstanding at the end of the period specified by the
ExchangetheExchangemay recover the outstanding amount as a debt due to it.

Governing law and jurisdiction

Subject to Euronext Rule 1702, thesB-FE Rulesand all norcontractual obligations
arising out of or in connection with thHdFFE Rulesare governed by and construed in
accordance with English law.

Save where an alternative dispute resoh mechanism is set out elsewhere in ltHeFE
Rulesthe Exchangeand everyMemberhereby irrevocably agree for the benefit of the
Exchangehat the courts of England shall have exclusive jurisdiction to hear and settle any
claim or matter arising outf@r in connection with theselFFE Rules(including a claim or
matter relating to any necontractual obligation arising out of or in connection with the
LIFFE Rule3, and eactMemberirrevocably submits to such jurisdiction and to waive any
objection whch it might otherwise have to such courts being a convenient and appropriate
forum, save that (unless otherwise agreed byeEttehangean writing) this submission to the
exclusive jurisdiction of the English courts shall not (and shall not be construzsl ted

limit the right of the Exchangeto take proceedings in any other court of competent
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jurisdiction, nor shall the taking of action in one or more jurisdictions preclude the taking of
action in any other jurisdiction, whether concurrently or not.

2.7.3 Each Memberirrevocably waives, with respect to itself and its revenues and assets, all
immunity on the grounds of sovereignty or other similar grounds from suit, jurisdiction of
any court, relief by way of injunction, order for specific performancéoomrecovery of
property, attachment of its assets (whether before or after judgment) and execution or
enforcement of any judgment to which it or its revenues or assets might otherwise be entitled
in any proceedings in the courts of any jurisdiction anelvocably agrees that it will not
claim any such immunity in any proceedings.
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SECTION 3 - MEMBERSHIP, MEMBERS AND TRADING RIGHTS
3.1 Membership criteria

3.1.1 The Board may determine whether to admit an applicant to membership oM#rket
having sasfied itself that the applicant satisfies the following criteria:

(a) those specified in Euronext Rule 2201/1; and

(b) any other criteria (including criteria as to financial resources) whiclBdaed may
for the time being prescribe with regard to mensiip.

3.1.2 The Board may determine whether to designat®lemberas aClearing Membefollowing
an application to th8oard by suchMemberin accordance with LIFFE Rule 3.provided
that he satisfies the criteria which tBeard may for the time beingrescribe with regard to
the kind of ¢earing membershipn respect of which théMember applies. A Clearing
Membermust at all times be a member of tB8Pand be party to and comply with such
Me mb eCled@risg Membership Agreement.

3.1.3 A Memberof the Marketshall comply, at all times while ldember with applicable criteria
prescribed by th8oard pursuant to LIFFE Rule 3.1.1 and Euronext Rule 240Xlgsaring
Memberof the Market shall also comply at all times while Glearing Memberwith the
relevant Regulations of th€SP

3.14 In making the determination referred to in LIFFE Rule 3.1.1 and LIFFE Rule 3.1B>#nd
shall, in the case of an applicant authorised by a competent authority of a State in the
European Economic Area in accordance i Markets in Financial Instruments Directive,
have regard to that authorisation.

3.2 Capacity of members

3.21 TheBoardmay prescribe criteria to be satisfied bMlamberwho enters into transactions in
respect of anfgxchange Contractith parties wio are noMembers

3.3 Clearing arrangements
3.3.1 [deleted]
3.3.2 A Clearing Membeshall be designated by tB®ardas:

(a) anindividual Clearing Memberand/or
(b) aGeneral Clearing Membenpr
(© aCommodityClearing Memberor
(d) a SpecialMember,
in respect of a group or groupsktchange Contrast
3.3.3 TheBoardmay for the time being prescribe criteria whicklamber

(a) shall satisfy in order to be eligible to be Bividual Clearing MemberGeneral
Clearing MemberCommodityClearing Membenpr aSpecial Memberand
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(b) following designation as arindividual Clearing Member General Clearing
Member CommodityClearing Memberor a Special Membewunder LIFFE Rule
3.3.2, shall satisfy at all times thereafter in order to mairstach status.

3.34 A General Clearing Membes aClearing Membewho is authorised by thBoardto clear
Financial Futures Contrast Financial Option Contrac andEquity Option Contract. A
General Clearing Membemay also be authorised to cle@omnodity Contracs by the
Board as aGeneral Clearing Membeor as anindividual Clearing Member A General
Clearing Member in respect of those contracts he is authorised to clear Gsnaral
Clearing Member may clear for himself, for his clients and fonClearing Membes
under &Clearing Agreement

3.35 A CommodityClearing Membeiis a Clearing Membemwho is authorised by thBoard to
clear Commodity Contrast A CommodityClearing Membemay also be amndividual
Clearing Memberin respect of one romore other groups oExchange Contrast A
CommodityClearing Membemay clearCommaodity Contrastfor himself, his clients and,
where so authorised by tB®ard, for Non-Clearing Membesunder aClearing Agreement

3.3.6 An Individual Clearing Membeis a Clearing Membemwho is authorised by thBoard to
clear one or more groups Bikchange Contrast A Member in respect of those contracts
he is authorised to clear as bnlividual Clearing Membermay clear for himself and his
clients.

3.3.6A A Speial Memberis a Clearing Membemwho is authorised by thBoard to perform such
functions as may be specified by tBeard and who shall be subject to such rights and
obligations under thelFFE Rulesas may be determined by tBeardand agreed with such
Special Member

3.3.7 A Clearing Memberand aNon-Clearing Membemay, provided they satisfy any criteria
which the Board may for the time being prescribe, enter into and maintafDlesring
Agreement Unless théBoard otherwise directs, &€learing Membe who is not aGeneral
Clearing Memberor a Commodity Clearing Membermay not enter into &Clearing
Agreementvith aNon-Clearing Member

3.3.8 A NonClearing Membeshall be party to &€learing Agreemerinh respect of eacroup of
Exchange Contractse is entitled to trade on a&TS

3.3.9 A NonClearing Membemay be a party to a maximum of tv@earing Agreemest In
respect of the groups &xchange Contrasthe is entitled to trade on &TS such aNon
Clearing Membemay either be party to:

@ oneClearing Agreemerfor all those groups dixchange Contrast or

(b) one agreement in respect @bmmodity Contrast and one for other groups of
Exchange Contracts

3.3.10 A Clearing Membeshall be party to &learing Agreemenin respect of althose groups of
Exchange Contrastwhich he is entitled to trade but which he is not authorised to clear.

3.3.11 A General Clearing Membera CommodityClearing Memberor an Individual Clearing
Member in respect of those groups Bkchange Contrastwhich he is not authorised to
clear but is entitled to trade on ATS may be a party to @learing Agreemenwith another
Clearing Memberprovided that both parties to tii#earing Agreemensatisfy any criteria
which theBoardmay for the time being presbie.
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3.3.12

3.4

34.1

3.4.2

3.4.3

3.4.4

3.45

3.5

351

3.5.2

3.6

3.6.1

3.6.2

3.6.3

Unless theBoard otherwise directs, &£learing Memberwho is not aGeneral Clearing
Member or a Commodity Clearing Member(as appropriate) may not provide clearing
services to anoth&learing Membeunder aClearing Agreement

Nomenclatue

AMembetmay descr i bBembdroh$he Lohdoralrternationdl Financial Futures
and Options Exchange, aviembar ofldFFEO | dIFFEMe finb ®r 0 aEsronaxt A
Derivatives Member .

A Memberwho is designated as @eneral Cleang Membermay describe himself as a
fiGeneral Clearing Member of The London International Financial Futures and Options
Exchangé o r Gensral @leafing Member of LIFKE o r Cleasing Membeiof The
London International Financial Futures and OptiodBschangé o r Claasing Memfer of
LIFFEO .

A Memberwho is designated as@ommodityClearing Membemay describe himself as a
fiCommaoadity Clearing Member of The London International Financial Futures and Options
Exchangé o r Camsodidy Cieang Member of LIFFB o r Cleagng Bemier of The
London International Financial Futures and Options Exchangeo r Claasing Memier of
LIFFEO .

A Memberwho is designated as amdividual Clearing Membemay describe himself as an
filndividual Clearing Member of The London International Financial Futures and Options
Exchangé o r Iraisidua @leafing Member of LIFFE o r Cleasng Klember of The
London International Financial Futures and Options Exchangeo r Claasing Bemfeof
LIFFEO .

A Membershall not use a description of his membership other than that which he is authorised
to use by virtue of LIFFE Rules 3.4.1 to 3.4.4 without approval in writing frorB tlaed

Applications for membership

Subject to any cdrary provision in thea.lFFE Rules an application for membership shall be
made in the form prescribed from time to time byBlard, obtainable upon application to the
Market Secretary

Where an applicant proposes to becoméClaaring Member the application shall be
accompanied by written confirmation from @&Pthat the applicant is, or immediately upon
his admission to membership will be, designatedrasraber of th&CSP

Admission to membership

The Board may before consideringnaapplication for membership publish the name and
address of the applicant, and any other informatioBta&d considers relevant, inMotice

The Board may require from the applicant such information, and may institute such
investigation to vefy information submitted by the applicant, as it deems necessary. The
Board may require the applicant, or one or more representatives of the applicant, to attend for
interview by theBoardor by a committee of thBoard

Pursuant to Euronext Rul@@3/1, if theBoarddecides to admit an applicant to membership it
shall promptly notify the applicant in writing and shall stipulate the date on which the
admission to membership shall become effective. Baerd shall publish from time to time

the name®f successful applicants for membership by meansNafteceor such other means

as theBoardmay determine.
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3.7 Trading rights

3.7.1 In order to trade on the facilities provided by tBechangea Membermust be granted a
Trading Licencepursuant to LIFE Rule 3.8. Th&oardmay stipulate from time to time the
trading rights which embemmay obtain by virtue of being granted sdchding Licence

3.8 Trading Licences

3.8.1 The Exchangemay grant &rading Licenceon such terms and for such purposesheBoard
may from time to time prescribe, tdviembemwho applies for the grant of such licence.

3.9 Rights conferred by Trading Licences
3.9.1 A Membemwho has been grantedraading Licenceshall be entitled:
(@) to enter intoContracts in the Tens ofExchange Contracts relation to which the
Trading Licenceconfers an entitiement to trade in accordance withLIREE Rules
and
(b) to enter into contracts in the terms of any combination of diffaCenitracts in the
Terms ofExchange Contrastpermitted from time to time by tHg@oardin accordance
with procedures implemented by tBeardfor this purpose,
on anATSspecified by th&oard
3.10 Requirements of Trading Licence applicants
3.10.1 An applicant for a'rading Licencenust:
(a) have been admitted to membership; and
(b) satisfy such other conditions as Beard may from time to time prescribe.
3.11 Application for a Trading Licence
3.11.1 An application for a@rading Licenceshall be made in a form prescribed for the time bbing
the Board obtainable upon application to tiMarket Secretary Different forms may be
prescribed for different kinds dfrading Licence
3.11.2 No person shall be issued withTaading Licenceunless he shall have deposited with the
Exchangeany fees, levies and charges which may be due and payable by him upon such issue.
Such monies shall be repaid in full to the applicant if his application Toading Licencds

refused.

3.11.3 The Board may before considering an application fofrading Licance publish the name and
address of the applicant irNmtice

3.12 Failure to satisfy requirements
3.12.1 Where aVlemberholding aTrading Licenceceases to satisfy all of the requirements of LIFFE
Rule 3.10 which entitle thelemberto enter into one amore contracts falling within the class

of contract to which th&rading Licenceelates, th@rading Licenceshall cease to have effect
until such time as such requirements are satisfied.
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3.13 Nomination and registration of Responsible Persons

3.13.1 An individual may be nominated asResponsible Persohy a Membersubject to any
limitation on the number of sucResponsible Personshich may be imposed by the
Membership, Rules & Trading Committee. An individual may not be registered as a
Responsibl&ersonin the name of more than oiMemberat any one time.

3.13.2 The nomination oResponsible Persorshall be subject to the approval of the Membership,
Rules & Trading Committee and registration under LIFFE Rule 3.13.3 and such approval
and registrabn may be suspended or revoked. Buard may from time to time prescribe
the form in which aMembershall nominate such persons, the criteria and procedures for
considering and deciding upon such nomination, and the criteria and procedures for
suspendig or revoking such approval and registration, and shall give notice of any
amendments thereto by means dflatice

3.13.3 The Exchangeshall maintain a register showing in respect of esl@mberthe persons
whose nomination is for the time being appmbJgy the Membership, Rules & Trading
Committee under LIFFE Rule 3.13.2.

3.13.4 The Board may institute such examinations in such form as it sees fit and may require that
the passing of such examinations shall be acpralition to the registration or camted
registration of &esponsible Person

3.13.5 If the Membership, Rules & Trading Committee decides to refuse approval of a nomination
under LIFFE Rule 3.13.2, or suspends such approval for more than seven days or revokes
such approval, it shall prortip notify the nominatinglemberin writing. If the Memberis
di ssatisfied with the said CoBusiessbDagsecobs de:
receiving notice of such decision and of the grounds therefor, appeal in writingBodtak
against the dgsion and may make such written representations and supply such written
information as he may consider relevant. Bmard shall within twentyeight days of
receiving notice of the appeal either confirm or amend the decision and shall notify the
appellan in writing accordingly. The decision of tlB®ardon such an appeal shall be final.

3.13.6 A Responsible Persomhose registration is suspended for any period shall remain subject to
theLIFFE Rulesand to théexchangé s j ur i sdi ct i ohperibdir oughout &

3.14 Exchange jurisdiction following revocation of registration of a Responsible Person

3.14.1 A Responsible Personr ef erred t o i n t hindwvidudld )F FEh aRlull er e
subject to theLIFFE Rulesand to the jurisdiction of #thExchangein respect of acts and
omissions of the individual while he was registered Besponsible Persomand in respect
of any investigation or disciplinary proceedings relating thereto (including the payment of
any fine or application of any othearsction imposedas if he were still registered, for the
longer of:

(a) the period of twelve months from the date on which his registration was revoked; or

(b) the period during which disciplinary proceedings continue against him, being
proceedings staetl by theExchangeno later than twelve months after the date on
which his registration was revoked, subject to any extension of the period under
LIFFE Rule 3.14.3.

3.14.2 Disciplinary proceedings commenced following the revocation of and i v regdistradidn 6 s

may be started by giving notice of an investigation to that individual no later than twelve
months after the date on which his registration was revoked.
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3.14.3 In the event that a disciplinary tribunal concludes that there are, or may be, redditio
matters which should be investigated and in respect of which disciplinary proceedings may
be taken, the period referred to in LIFFE Rule 3.14.1 shall be extended until such time as
such additional disciplinary proceedings are completed (includingayragnt of any fine or
application of any other sanction imposed).

3.15 Exchange jurisdiction following deregistration of a Responsible Person
3.15.1 A Membermay terminate the registration oR&sponsible Persdmneferred to in this LIFFE
Rule 3.15 as nindividuald ) , imdividual may terminate his own registration, by giving

to the Exchange Noticein writing of intention to deegister theindividual ( ade A
registrationnoticed) wi t h effect from a date specifie

3.15.2 A Memberor anindividual who gives theExchangea deregistration notice must provide
the Exchangewith such information concerning the circumstances of the intended de
registration as, in the opinion of the Membership, Rules & Trading Committee, is necessary
for that Committee to determine whether:

(a) to accept the deegistration;
(b) to postpone the effective date of therdgistration;

(© without prejudice to the courses of action available to the Membership, Rules &
Trading Committee under sygaragraphs&) and (b) above, any other measures
should be taken by tHexchangebefore or after the deegistration takes effect.

3.15.3 The Membership, Rules & Trading Committee may, in its absolute discretion, refuse to
accept aderegistrationnotice given by aMemberor by anindividual or may postpone its
effective date if it considers it necessary for the protectideshbersor their clients.

3.15.4 An individual who is deregistered shall remain subject to thH-FE Rulesand to the
jurisdiction of theExchangein respect of acts and omissions of thdividual while he was
registered as &esponsible Persporand in respect of any investigation or disciplinary
proceedings relating thereto (including the payment of any fine or application of any other
sanctim imposedhs if he were still registered, for the longer of:

(a) the period of twelve months from the date on which theedéstration became
effective; or

(b) the period during which disciplinary proceedings continue against the individual,
being proeedings started by thexchangeno later than twelve months after the date
on which the deegistration became effective, subject to any extension of the period
under Rule 3.15.6.

3.15.5 Disciplinary proceedings commenced following ann d i v idéregstiatiols may be
started by giving notice of an investigation to him no later than twelve months after the date
on which the deegistration became effective.

3.15.6 In the event that a disciplinary tribunal concludes that there are, or may be, additional
matters which should be investigated and in respect of which disciplinary proceedings may
be taken, the period referred to in LIFFE Rule 3.15.4 shall be extended until such time as
such additional disciplinary proceedings are completed (including the pagfeny fine or
application of any other sanction imposed).
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3.16

3.16.1

3.16.2

3.16.3

3.17

3.18

3.18.1

3.18.2

3.19

3.19.1

Changes in ownership of a Member

A Memberwhich is a partnership shall notify tHexchangein writing of any intended
addition to or withdrawal from the partnership not less thaurtéen days before the
intended date thereof.

A Memberwhich is a company having a share capital shall notifyfestehangen writing of

the name of any person for the time being holding, or having a beneficial interest in, 20% or
more of any clas of the equity share capital of theember,or 20% or more of any class of

the equity share capital of a company which directly or indirectly holds, or has a beneficial
interest in, 20% or more of any class of the equity share capital Meheer and ¢ any

change in such a holding or interest, within seven days of the holding or interest, or a change
therein, coming to th®lembe6 s not i ce.

Upon receipt by thé&xchangeof any notice from aMemberunder LIFFE Rule 3.16.1 or
3.16.2 theBoard shall review the suitability of thélemberfor membership of thélarket
TheBoardmay require thévlemberto furnish such additional information as teard may

from time to time consider material in the course of such review. If upon completion of the
review the Boardis not satisfied that thielembercontinues to satisfy the applicable criteria
for membership mentioned in LIFFE Rule 3.1 it shall consider whether to:

(a) suspend the rights conferred by amading Licenceof the Memberfor a period
not exceding seven days (and may thereafter consider whether to suspend such
rights for one or more further such periods); or

(b) suspend the rights of thdemberunder LIFFE Rule 7.1.1.
[deleted]
Fees, levies and charges

The Board may from tme to time impose fees, levies and charges to be paidebybersn
such respects and on such terms a8thard may prescribe. ThBoardshall give notice of
such fees, levies and charges by meansNiftice

A Memberwho fails to pay any fedevy or charge within thirty days of it becoming payable
shall be notified in writing by th&xchangeof such arrears. Without prejudice to the
Default Rulesif the arrears are not paid in by tMemberwithin ten days of the date of
despatch of such riog, theBoard may (subject to LIFFE Rule 7.1.1) suspend his rights
until all monies for the time being owed by him to tBechange together with any other

sums that shall accrue due and payable by him and remain unpaid during the period of
suspension, sl have been paid.

Cessation of membership and / or clearing status
A Membemay:

@ cease to be Mlember(pursuant to Euronext Rule 2801/1) by virtue of giving the
Exchangenritten notice of his wish to resign from membership, or

(b) if aClearing Membermay cease its status a€kearing Membeby giving the
Exchangeand theCSPnotice of not less than three months ahead of its cessation
date,

e a c hesignatiéinnoticed . By the close of buGlegamngss on t
Membershall ensure that aRegistered Exchange Contragtsts name have been closed
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out or transferred so that there areRegistered Exchange Contratdswhich they are a
party.

3.19.2 A Memberwho ceases to beMemberor aClearing Membemwho ceass to be &learing
Memberby virtue of LI ferireEmeRbed g 8hadaBl 1r ¢ maifin s
LIFFE Rulesand to the jurisdiction of thExchangen respect of acts and omissions while
he was aMemberor Clearing Membelas applicable) and irespect of any investigation or
disciplinary proceedings relating thereto (including the payment of any fine or application of
any other sanction imposed) as if he welemberor Clearing Membe(as applicable), for
the longer of:

(a) the period of twelg months from the date on which he ceased to lermaberor
ClearingMember(as applicable); or

(b) the period during which any disciplinary proceedings continue against him, being
proceedings started by tliexchangeno later than twelve months after thate on
which he ceased to beMemberor Clearing Member(as applicable), subject to any
extension of the period under LIFFE Rule 3.19.6.

3.19.3 Pursuant to Euronext Rule 2801/1Mamberwho gives theExchangea resignationnotice
must provide theExchange with such information concerning the circumstances of the
resignation as, in the opinion of tBeard, is necessary for tHgoardto determine whether:

(a) to accept the resignation of stattleange;
(b) to postpone the effective date of the resigmabr statuschange; and/or

(c) without prejudice to the courses of action available to Board under sub
paragraphs (a) and (b) above, any other measures should be takerEkyghiwege
before or after the resignation or statimnge takes effect.

3.19.4 Pursuant to Euronext Rule 2801/2, Beard may, in its absolute discretion, refuse to accept
aresignationnoticegiven by aMemberor may postpone the effective date if it considers it
necessary for the protection of clients, or otherwise in tterdsts of théMarket If the
Board does so, th®oard may waive theMembeb s | i abi | i t Exchhngdeess o0 me
and charges arising in respect of the period following the date on whigledigmation
noticewould otherwise have taken effect.

3.195 Disciplinary proceedings commenced followingddembed s r esi gnati on may
giving notice to the formekemberof an investigation no later than twelve months after the
date on which he ceased to belamber

3.19.6 In the event that a disciphry tribunal concludes that there are, or may be, additional
matters which should be investigated and in respect of which disciplinary proceedings may
be taken, the period referred to in LIFFE 3.19.2 shall be extended until such time as such
additional dsciplinary proceedings are completed (including the payment of any fine or
application of any other sanction imposed).

3.20 Financial requirements for Members
3.20.1 A Membershall at all times maintain his financial resources at or in excess of theneamo
prescribed by thé&oard in respect of theMembed s ¢ a p a cNatkgt Thencurterit e

requirements for financial resources shall be notified by meand\atiee and theBoard
shall give reasonable notice of any change in these requirements.
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3.20.2 Notwithstanding LIFFE Rule 3.20.1,Gearing Membeshall at all times meet the financial
resources requirements of t88P. Additional resources will be required when in @8R s

opinion, aClearingMembed s net capi t al i s relotbusmessnme nsur
3.21 [deleted]
3.22 Requirement for Members to maintain suitable accounting and other records
3.22.1 A Membershall maintain accounting and other records sufficient to show and explain, inter

alia, all of his contracts made on thkarketor otherwise pursuant to théFFE Rules The
records shall, without prejudice to the generality of the foregoing, be such as:

(a) to disclose the open trading positions at all times oMkenberand of each of his
clients; and

(b) to show theMargin required to be deposited from time to time by khemberwith
the Exchangeor the CSP or with th€learing Membemith whom he is party to a
Clearing Agreementas the case may be, and Margin required to be deposited
from time to time with thdvlemberby each of his clients; and

(c) to record all payments and other collateral received bywibmberto satisfy such
Margin requirements; and

d) [deleted]

(e) to evidence the existence, implementation and continuing utilisation of all
appropriate procedas and controls for the purpose of conducting business on the
Market, including, without limitation, all appropriate procedures and controls to
ensure the creation and maintenance of audit trails in respect of business conducted
on theMarketor otherwisén relation to contracts made on tdarket

0] to demonstrate that all requirements imposed by or pursuant téRRE Rulesor a
Member Link Agreememd which aMemberis party have been and continue to be
complied with by thélember and

(9) to demonstrate that all requirements imposed by or pursuant tblfkE Rulesin
respect of praegotiation of contracts in the terms of specitedhange Contrast
or groups ofExchange Contrastmade, or intended to be made, onNtagket have
been and coiriue to be complied with by thdember

3.22.2 A Membershall maintain accounting and other records sufficient to show and explain, inter
alia, all of his contracts made on the market or otherwise pursuantlit-tieé Rulesin the
course of:

(a) undert&ing a role in relation to which th8oard has implemented procedures
pursuant to LIFFE Rule 4.14.8(b); or

(b) undertaking a role, falling outside the scope of paragraph (a), which brings the
Memberwithin the scope of the supervision carried out byEkehangepursuant to
LIFFE Rule 2.4.1 and pursuant to procedures implemented bpdhed under
LIFFE Rule 4.14.8(e).

3.22.3 A Membershall maintain accounting and other records sufficient to show and explain

contracts made by thlemberfor the purchaserosale of equity shares in relation to, or
purportedly in relation to, contracts made by him onNaketin the terms of arEquity
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3.22.4

3.22.5

3.23

3.23.1

3.23.2

3.23.3

Option Contractin the course of undertaking a role falling within the scope of paragraph (a)
or (b) of LIFFE Rule 3.22.2.

[deleted]

The Exchangemay require conversations in respect of contracts made, or intended to be
made, on thévlarket which are conducted on telecommunications equipment of any kind
located in aMembeb s pr emi ses t o b elfofteedembdreAhy sich o r
recordings shall be retained by tMemberon such terms and conditions and for such
periods of time as thBoardmay prescribe from time to time.

Right of Market Supervision Department and other Exchange Officials to cary out
inspections

Officials of the Market Supervision Departmemtho are responsible for monitoring the
compliance ofMemberswith the LIFFE Rulesmay, subject to LIFFE Rule 3.23.2 and
without prejudice to LIFFE Rule 3.23.3, from time to time irgp@e records maintained
pursuant to LIFFE Rule 3.22 to determine whetherliftd-E Rulesand the terms of any
Member Link Agreemerb which aMemberis party are being observed by thkember

Such officials shall have the right of access at any tintbpwt requirement for prior notice,

to any such records which are maintained byBEkehangeand the right of access during
normal business hours, without requirement for prior notice, to any such records which are
not maintained by thd&xchange whetherheld by theMemberor a third party. The
Exchangeshall be entitled to arrange, at the cost of Exehange for a person eligible for
appointment as a company auditor under Section 25 of the Companies Act 1989 (as for the
time being amended) or, in thase of records kept outside Great Britain, a person or firm
having similar qualifications, to assist with such inspection.

A Membermay require by notice in writing to thlarket Supervision Departmettat
inspections of his records to be madeathe date of such notice under LIFFE Rule 3.23.1,
except for inspections of records maintained byBkehangebe conducted at tHdembeb s

cost by a specified person eligible for appointment as a company auditor under the said
Section 25 or, in the casf records kept outside Great Britain, a specified person or firm
having intheExchangés opi ni on simil ar qualifications

(a) the specified firm or person shall before the date of such notice have accepted
appointment asxternal auditors or auditor of thdembed s b oo ks of acco

(b) the specified firm or person shall have agreed in writing to carry out any such
inspection promptly and in accordance with any instructions issued or to be issued
by Market Supervision Depmentin respect of the inspection and to report without
unreasonable delay to thelarket Supervision Departmerthe results of the
inspection, save that such report shall not be required to state the name of any client
of the Member and theMembershall have agreed that such inspections and reports
may be made; and

(© officials of theMarket Supervision Departmeshall continue to have access to the
Membebs recor ds u®2B4 n orter tb &sEertaihik positions from
time to time for thepurposes of LIFFE Rules 2.4 and 4.15 and for the purposes of
procedures implemented by tBeardunder LIFFE Rulet.14.7.

Exchange Officiad may from time to time inspect systems and equipment of any kind
(including, but not limited toATSworkstdions) operated by thilemberin connection with
LIFFE Business wheresoever located, to determine whether EHEFE Rules any
procedures implemented by tigoard under LIFFE Rule 4.14 or any oth&xchange
procedures or agreement betweenHiehangeandthe Memberare being, will be or have
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been complied with. Such officials shall have the right of access to such systems and
equipment, to the premises on which such systems and equipment are located and to any
data stored in any such systems or equiprdanhg normal business hours and during the
hours trading may take place on tiarketunder LIFFE Rule 4.2, without prior notice to
theMember SuchExchange Officia shall have the right to remove, copy or reproduce any
data to which they have accesxer this LIFFE Rule.

3.24 Reports on financial condition

3.24.1 To demonstrate a continuing compliance with the financial requirement¥ldorbersa
Membershall submit to thévlarket Supervision Departmestich information as thBoard
may prescriberad at such times as tiBoard may prescribe. ThBoard may determine that
the requirements shall not be the same forMdimbers The current requirement for
reporting financial condition shall be notified by means dfoticeand theBoard shall give
reasonable notice of any change in these requirements.

3.24.2 Without prejudice to the reporting requirement specified in LIFFE Rule 3.28&nmaber
shall notify theMarket Supervision Departmeimimediately if he has reason to believe that
he no longer coplies, or may not comply, with the financial requirementdMembersor if
he has suspended payment, called a meeting of his creditors, (in the case of an individual
member or a partnership) if a receiving order or a bankruptcy order is made against him o
all the partners, or (in the case of corpolmbe) a receiver, an administrative receiver or
an administrator is appointed or a petition for its winélilpgis presented or a resolution is
passed for its windingp or proceedings have otherwise comasehfor its dissolution or (in
any case) an event of insolvency otherwise occurs in respectidethber

3.24.3 In the case of &learing MembertheMarket Supervision Departmesihall have the right to
give to theCSPa copy of any information supptiepursuant to the reporting requirements
referred to in LIFFE Rule 3.24.1 and a copy of any notification received biv#nket
Supervision Departmepursuant to LIFFE Rule 3.24.2.

3.24.4 The Market Supervision Departmentay requireMembers or any of hem, to furnish such
information as the Department may specify in respetarket Contractgo which they are
party and in respect of their open trading position. Such information may be required to be
furnished periodically or on particular occasions.

3.24.5 [deleted]
3.25 Confidentiality of Membersdé financial and c
3.25.1 All information concerning aMembedb s af fairs obtained or rec

Market Supervision Departmeas a result of inspections of accounting artfteptecords

and from quarterly balance sheets, declarations or reports on financial condition shall be
confidential to the officials of that department and all information and data obtained or
received byExchange Official under Rule 3.23.3 shall be cal#itial to such officials
provided that:

(a) this LIFFE Rule shall be without prejudiceltt-FE Rules 2.4.1, 3.24.3 and 9.9.1;

(b) Exchange Officia obtaining or receiving information or data under LIFFE Rule
3.23.3 shall be entitled to disclose it afficials of the Market Supervision
Department

(© if, in the opinion of theChief Executivgit is necessary for thBoard, or a committee

of the Board to determine whether a LIFFE Rule has been violated, such
information as is, in the opinion of theghief Executivenecessary for that purpose
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may be disclosed to tigoardor to the committee; and

(d) any such official shall be entitled at any time to disclose any such information or
data which it has obtained or received to the committee appointed LIfdFE Rule

9.6.2.
3.26 [deleted]
3.27 Margin liability of clients
3.27.1 Not less often than once eaBusinessDay a Membershall calculate or recalculate the

liability for Margin of each of his clients, including clients who &embersin respet of

open positions in his books. The amount of such liability shall on each occasion be
calculated to be no less than the amount ©femring Membed s | i a b Exchanigeer t o t
the CSPfor Coverfor Margin in respect of the same open positions ifythend no other
positions, were at that time registered with Exehangean his name.

3.27.2 Subject to LIFFE Rule 3.27.€overfor Margin shall be promptly collected in full from a
client whenever the calculation made under LIFFE Rule 3.27.1 showsatim&w or
increased liability foMargin has arisen on the part of the client. Subject further to LIFFE
Rule 9.2.5, &Membershall take all steps reasonably necessary and available to ensure such

collection or, i n t he ¢epseasndre open totiim & reducd teen t 6
clientds liability.
3.27.3 Without prejudice to thiembeb s o bl i gati ons under LI FFE Ru

the client of aMemberis a subsidiary, a fellow subsidiary or a holding company of the
Member or isin the opinion of theBoard otherwise closely connected with tiember
(such opinion being communicated to temberin writing with express reference to this
LIFFE Rule), theMembershall procure that the client in turn complies with thoHeFE
Rulesas if the client were Blember

3.27.4 A Membershall not be obliged to colle@overfor Margin arising from open positions in
full promptly from a client pursuant to LIFFE Rule 3.27.2 provided that $tiembed s
decision not to collecCover for Margin in full promptly is made pursuant to prudent
management policies and procedures which satisfy any criteria which may be specified by
theBoardfrom time to time.

3.27.5 Where theBoard considers that Memberdoes not comply with LIFFE Rule 3.27.4 above i
may give directions to sudflemberas it thinks fit.

3.28 Opening of client accounts

3.28.1 A Membermay not make &ontract in the Terms of a@xchange Contraawith a client, or

accept an order from a client for the execution of contracts dvdhieet, unless:
(a) the client is &Member or

(b) the client (and where the client is the manager or trustee of a discretionary fund, each
person known to th&lemberto have an interest in the fund) has received from the
Membera notice in writing containig, inter alia, information specified for the
purpose of this LIFFE Rule by th&oard by Notice and, except in such
circumstances as ti&oard may from time to time specify byotice the client (and
each such person aforesaid) has assented in writing terths of such notice; and

(c) where such requirements apply, thiemberhas complied with the requirements
prescribed by thBoardunder LIFFE Rule 3.28.3;
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provided that no such notice as is mentioned in paragraph (b) hereof need be given to a
personhaving an interest in a discretionary fund where the terms governing the fund prevent
the client from taking instructions from such person as to the management of the fund.

3.28.2 (a) Subject to paragraph (b) of this LIFFE Rule 3.28.2Mamber may, in sich
circumstances and with respect to sliofthange Contrastas may from time to
time be prescribed by thgoard by Notice agree in writing with a client that any
dispute, claim or matter arising from or in relation to &wntract in the Terms of an
Exchange Contractbetween them shall not be referred to arbitration under the
LIFFE Rulesand that the Courts of England shall have exclusive jurisdiction to hear
and determine any such dispute, claim or matter arising from or in relation to such
contract.

(b) Any dispute, claim or matter arising from or in relation t@Gantract in the Terms of
a Linked LIFFE Contracbetween &learing Membernd a client, who are party to
a Member Link Agreemenwhich covers such contract, shall be dealt with in
accordancsvith the terms of sucMember Link Agreement

3.28.3 Where theExchangehas entered into an arrangement in accordance with LIFFE Rule 2.4.1,
the Board may from time to time:

(a) specify the characteristics of a person or an entity which, in the carftesxtch
arrangement, Memberis not entitled to treat as a client with reference to particular
Exchange Contrastspecified by th&oard

(b) specify the characteristics of a person or an entity which, in the context of such
arrangement, &emberis enttled to treat as a client with reference to particular
Exchange Contrastspecified by th&oard

(c) specify the documentation whichMemberwith a client of a kind falling within
paragraph (b) hereof shall provide to the client and the documentatich tile
Membermust obtain from the client containing such representations made by the
client to theMemberas may be required by tB®ardfrom time to time.

3.29 Arrangements with the U.S. Internal Revenue Service

3.29.1 Upon request, eactMember who has, or is required to have, a United States taxpayer
identification number shall supply to the Exchange the details of such taxpayer identification
number so that the Exchange can, upon request, provide such information to the U.S. Internal
Revenue Servicefit he Serviceo) .

3.29.2 (a) Upon request by the Exchandéembersshall supply to the Exchange or directly to the
Service or any grand jury properly convened within the United States books, papers,
records, or other data with respect to transactionsroeguon LIFFE as described in
Section 7602 of the United States | nternce
Treasury Regul ations thereunder (hereinaf
requests will be made by the Exchange wheneverBkchange receives a written
request, summons or subpoena to produce such records from the Service or from any
grand jury.

(b) Failure by aMemberto comply with the requirements of LIFFE Rule 3.29.2 (a) shall
constitute a violation of th®e mb eobligasons under the Rules anapon becoming
aware of such a failuréhe Exchange shall immediately suspendite mb aights sf
membership (and the rights of membership of any successor tMsmche}.
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(© A suspension imposed onMemberpursuant ¢ LIFFE Rule 3.29.2 (b) shall continue
until the Member complies with the requirements of LIFFE Rule 3.29.2 (a) in all
respects.

3.29.3 (a) This LIFFE Rule 3.29.3 applies to thodMemberswho are otherwise subject to the
reporting requirements of broketgder Section 6045 of the Code and the Treasury
Regul ations thereunder (fAiRelevant Exchang

(b) Each Relevant Exchange Member shall comply with the reporting requirements referred
to in Rule 3.29.3(a), as such requirements are amended frontotitimee, with respect
to transactions effected on, or otherwise subject to the Rules of, LIFFE in the manner
prescribed by Section 6045 of the Code, the regulations thereunder, and such other
provisions of the Code and regulations that are pertinentdhere

(c) Failure by a Relevant Exchange Member to comply with the requirements of LIFFE
Rule 3.29.3(b) shall constitute a violation of filee mb eobli@ations under the Rules
and, upon becoming aware of such a failure, the Exchange shall immediatgindu
theMe mb eights ©f membership (and the rights of membership of any successor to
suchMembey.

(d) A suspension imposed on a Relevant Exchange Member pursuant to LIFFE Rule
3.29.3(c) shall continue until the Service has confirmed thattgrabercomplies with
the reporting requirements under Section 6045 of the Code and the Treasury Regulations
thereunder with respect to transactions effected on, or otherwise subject to the Rules of,
LIFFE in all respects. Such compliance includes the filinglbfreturns that were
required to have been filed under Section 6045 but were not filed or were filed
improperly.

3.29.4 This LIFFE Rule 3.29 shall come into force on the day on which the Service rules that the
Exchange shalll be taredatoad exxxhanfggqoalwiftihead b
1256 (g) (7) of the Code (Athe Relevant Dat edo
ruling remains effective.

3.29.5 All references to provisions or requirements of the Code and the Treasury Regulati
thereunder in this LIFFE Rule 3.29 shall be those applicable as at the Relevant Date. In the
event that those provisions or requirements are materially changed subsequent to the Relevant
Date, the Exchange shall remake this LIFFE Rule 3.29 so akdeffect on the date that the
changes take effect.
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SECTION 4 - TRADING RULES

4.1 [deleted]
4.2 Business Days and trading hours
4.2.1 The Marketshall normally be open from Monday to Friday in each week and shall normally

be closed on Saturdays, Sagd, Public Holidays in England and on any day on which
trading is suspended under the Banking and Financial Dealings Act 1971. Notwithstanding
the generality of the foregoing, tiB®ard may determine from time to time that thtarket

shall be open or cked on any day and that aBxchange Contracshall, or shall not, be
made available for trading on any day. Any such day shall be notified by meaNstitea

4.3 Prohibited practices

43.1 (a) In relation to any aspect &iFFE Businessr in rehtion to any aspect of business
connected withLIFFE Business a Relevant Persoshall not engage in practices
which might reasonably be expected to have an adverse effect on the operations of
theMarketor result in unfairness to his client(s) or otMarket participants.

(b) Notwithstanding the generality of, and without prejudice to, the remainder of this
LIFFE Rule 4.3.1, a relevant person shall not engage in the following practices or

behaviour:
(1) price manipulation or cornering of tivarket
(i) where aRelevantPerson creates a misleading impression of activity

occurring in theMarketand/or causes thEexchangeo report a misleading
pri ce WwashiransactiOmi)a;

(iii) where aRelevant Persoknowingly, or having reason to know, entars
a contract or contracts in an attempt to conceal a potential or actual trading
abuse by himsel f accommadatietramsactiomrn ; par t

(iv) where aRelevant Persodeliberately trades, or places orders to trade, in
the same directionp(irchase or sale) as a client order with a view to
realising a profit pursuant to any price movement brought about by the
cl i entfrommurhieg ) ( A

(V) where aRelevant Persoassigns trades rightfully due to a client to another
account. For the awdance of doubt, Relevant Persomay be deemed to
be engaging in this practice if such trades are assigned to the other account
in error for whatever reason where the situation is not subsequently
remedied due to a failure to act on the part oRbkyant Person

(vi) withdrawing or withholding a client
benefit of aRelevant Persoar any other firm or individual;

(vii) taking advantage of a client order for the benefit &fedevant Persoor
any other firmor individual; and

(viii) where one or mordRelevant Persongxecutes one or more trades the
principal rationale of which is to effect a monetary transfer between
accounts in a concealed manner without creating or eliminating open
interest or forno legitmat e p wonmpensatotrddéd g .
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4.4

441

45

45.1

4.6

4.6.1

4.6.2

4.7

4.7.1

4.7.2

4.7.3

4.7.4

4.8

Cross transactions

Pursuant to Euronext Rule 5501, in circumstances and subject to conditions to be specified
by the Board by Notice (or in the implementation of any procedures under LIFFE Rule
4.14.7) aMembermay be deemed to contract with himself in Biein a cross transaction

and LIFFE Rule 4.12 shall apply to sudfiemberin each of his capacities &uyerand
Sellerunder theOriginal Contractrepresented by such cross transactikurther, where in

order to give effect to aAllocation a Memberwould be required to contract with himself,
there shall be deemed to arise such a contract betwdlemaerand himself, such deemed
contract being a cross transaction for the purposes tifE Rules.

Disputes

If a contract made or alleged to be made inRHi@s the subject of a dispute and the matter
cannot be resolved, one or more parties to the dispute shall, in accordance with procedures
implemented from time to time by tB®ardunder LFFE Rule 4.14, notify the dispute to an
Exchange Officiglwho may require one or both of such parties to take any step as may be
specified by thé&exchange Officiato limit any loss, which may include a requirement to do

so by immediately making an appri@e contract in theit.

Trading by a director or employee of a Member

A director or an employee of, or a partner irllambermay be a client of th&lemberfor

his own account or for an account in which he has a beneficial interest,qutdiiat any
transactions for such account are separately recorded and identified in the accounting records
of the Member but are otherwise dealt with in the same manner as transactions of other
clients of theMember and are margined in a manner consiswith that adopted for other

clients of theMember Transactions of a director or an employee or partner shall be reported
to and monitored by senior management ofNenberwho are independent of the director,
employee or partner concerned and wholshaintain procedures to ensure that the trading

and conduct of the director, employee or partner are not prejudicial to the interests of the
Me mb etheay dients.

A director or an employee of, or a partner inylambershall not be a client of gnother
Memberin respect of &ontract in the Terms of an Exchange Contraatve as may be
otherwise specified by tHeoardfrom time to time.

Eligibility to make contracts on the Market

EveryContract Made in the Pghall be in the terms @in Exchange Contract No Contract
in the Terms of an Exchange Contrabill be made by Mlemberwith any othetMember
whether or not the contract is made in ¢, unless eactMemberis desighated as a
Clearing Memberin respect of theGroup of Exchage Contractswhich includes the
Exchange Contraatoncerned or is party to a subsisting and applic@&l#aring Agreement
(or is for the time being dispensed by order oEanhange Officiafrom such requirement).

[deleted]

Subject to LIFFERule 4.7.4, where applicable, a contract shall not be made Mritthy a
Memberunless thaMemberhas been granted the appropriitading Licence

No Financial Futures Contractr Financial Option Contractvhich is also d.inked LIFFE
Contractmay be made in thBit by aMemberunless theMemberis in compliance with the
applicable provisions of LIFFE Rule 10.3.

[deleted]
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4.9 Trading in the Pit

49.1 Contracts may be executed through ARS only through individual trading mnemonics
associted withResponsibl®ersons

4.9.2 Every Contract Made in the Pishall be executed in accordance with procedures from time
to time implemented by thBoard under LIFFE Rule 4.14.7. Transactions in i in
respect of arExchange Contracinay take plae only during the hours specified for that
purpose under Euronext Rule 5102/2.

4.10 Acting as principal to Market Contracts

4.10.1 Membersshall be deemed to be acting as principal in respect ofaftket Contracts
(whether or not they may for purposether than those of thielFFE Rulesbe agents for
others) and shall accordingly be personally bound by and entitled under such contracts. The
Exchangeas CCP contracts as principal in respect bfarket Contractsto Clearing
Members

4.10.2 The rights andbligations of parties tMarket Contractsincluding theExchangeacting as
CCP, are set out in th&ules Noticespublished pursuant to thRulesand the relevant
Contract Terms and Administrative Procedures

4.10.3 Save as otherwise specifically petimd by theselLIFFE Rules rights under aMarket
Contractshall not be capable of assignment or otherwise being transferredvieynaer
Any such purported assignment or transfer ijeanber or any purported transfer that is not
in compliance with thi&IFFE Rule shall be void.

411 [deleted]
412 Clearing and registration of contracts
4121 Pursuant to Euronext Rule 2501A/1, tii&xchangeshall clear Registered Exchange

Contracts Contractual relationships arising pursuant to the effecting and ngeafi
contracts are set out in this LIFFE Rule 4.12.

412.2 An Original Contractarises where (i) twdlembersagree aontract Made in the Pior (i)
where aMemberis deemed to contract with himself in tRé& in a Cross Transactiomnder
LIFFE Rule 4.41 or (iii) theExchangeor theCSPrequires arOriginal Contractto come into
existence under thBefault Rulesor the default rules of th€SPrespectively(and in such
circumstances thBefaultershall be deemed for the purposes of this LIFFE Rule .12 a
Non-Clearing Memberwith theCSP(asSpecial Membgracting as its clearing member).

412.3 Where aClearing Membeis party to arOriginal Contract a Registered Exchange Contract
shall immediately arise between tlgearing Memberand theExchangeacting asCCP. In
addition aRegistered Exchange Contrashall arise in such other circumstances as may be
specified elsewhere in or pursuant to tHdé¢&E Rules.

412.4 Where aNon-Clearing Membetis party to anOriginal Contract a Parallel Contiact shall
arise simultaneously between thenClearing Membegand its appointe@learing Membem
respect of such contract. The terms of dRalallel Contractshall be identical to those of the
Original Contract save that th€learing Membesshall bein the place of the opposite party
thereto. Simultaneously with the arising of the $Radlallel Contract there shall by virtue of
this LIFFE Rule arise Registered Exchange Contrdigtween thé&learing Membeiand the
ExchangeasCCP.
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4.12.5

4.12.6

4.12.7

4.12.8

4.12.9

4.12.10

4.12.11

4.12.12

413

4131

4.13.1A

The terns of the Registered Exchange Contragesferred to in LIFFE Rules 4.12.3 and
4.12.4 shall be identical to those of the relev@niginal Contract save that the parties
thereto shall be th€learing Memberand theExchangeasCCP. EveryRegistered Exchange
Contractshall be registered in the name of @learing Member

Simultaneously with the creation under LIFFE Rules 4.12.3 to 4.1Paradlel Contracts

if any, andRegistered Exchange Contractse Original Contractto which they relate skia
be discharged by novation by suBfarallel Contracts if any, and Registered Exchange
Contracts

Following the arising of the saidarallel ContractsandRegistered Exchange Contractse
relevantMembersshall effectAllocationsandClaims if any,in respect of such business.

In the event of arccepted Allocationthere shall arise:

(a) in the case of &laimby aNon-Clearing MemberaParallel Contractbetween such
Non-Clearing Memberand theClearing Memberwith whom he has a levant
subsistingClearing Agreemenand aRegistered Exchange Contrdmttween such
Clearing Membeand theExchangeacting asCCP, and

(b) in the case of &laim by a Clearing Member a Registered Exchange Contract
between sucklearing Membegand tle Exchangeacting asCCP.

The terms of such contracts shall be identical to those dPahadlel Contracs, if any, and
Registered Exchange Contractferred to in LIFFE Rules 4.12.1 to 4.12€ave as to the
parties thereto.

Upon tre arising of the contracts referred to in LIFFE Rule 4.12.8Ptrallel Contracts if
any, andRegistered Exchange Contracederred to in LIFFE Rules 4.12.3 to 4.12.5 shall be
discharged by novation by the said contracts referred to in LIFFE Rul8.4.12.

Any subsequenfccepted Allocationshall have the effect of creating new contracts and
discharging existing ones by novation, based on the principles of the approach described in
LIFFE Rules 4.12.8 and 4.12.9.

Where armllocationis not the subject of a successfibim, the existingParallel Contracts
if any, andRegistered Exchange Contrastsall remain in force.

Should anyOriginal Contractbe invalidated by th&xchangeunder any provision of the
Rulesor procedures ma&dthereunder, angontractin the Terms of an Exchange Contract
(including, for the avoidance of doubt, any relevdddrallel Contract or Registered
Exchange Contrac) created in connection with sucBriginal Contract by novation
(including as a result @fnyAllocation) shall similarly be treated as having been invalidated.

Business with clients

Subject to LIFFE Rule 4.13.3 and Rule 10.5.8Jembershall not make ang€ontract in the
Terms of an Exchange Contragith a client unless he hasaghe a matching contract in the
terms of the sam&xchange Contracfexcept as to price and except that Memberif

selling to his client shall buy under the matching contract and vice versa). Such matching
contract may be made in tifdt, or otherwise s sanctioned by thExchangeor may be a
contract under the terms of which anotM@mbermakes a matching contract in tRé, or
otherwise as sanctioned by tBrchange

In the interests oMembersand their clients thé&xchangemay sanction th making of
contracts by Memberoutside thePit, pursuant to LIFFE Rule 4.13.1, in order to correct an
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4.13.2

4.13.3

4.14

4141

4.14.2

4.14.3

4.14.4

4.14.5

4.14.6

4.14.7

4.14.8

error made in the execution of tidembeb s c | i e nt Pito rExcept whérenthet h e
Exchangentherwise specifies, such contracts shall only be sarext where th&emberhas
satisfied theExchangehat any better price (i.e. an improvement) has been offered in full to
the client.

The Membershall give a written note to his client of every contract made with him in the
terms of anExchange Camact and, subject to such procedures, requirements and
exemptions as may be prescribed by Board from time to time, such note shall state the
price at which the matching contract has been made.

LIFFE Rule 4.13.1 shall not apply to a contractmander th®efault Rules
General

The Board may, from time to time, implement such procedures as it deems fit to permit a
Memberwho has been expelled or suspended, or rights conferred by Wramiag Righs

have been suspended, to havatracts made in respect of any account recorded by him or,
where applicable, recorded by itearing Membein order to reduce or eliminate any open
position or any exposure to future changes in the price of any contract on any such account.

The Board shall from time to time implement such procedures as it deems appropriate for
determination of the opening and closing rangeSarftract Prices.

The Board shall from time to time implement such procedures as it deems appropriate to
display onthe Market the prices at which bids and offers have been made and at which
contracts have been made.

The Board shall from time to time implement such procedures as it deems appropriate to
require that traders who have made a bid or offer, or &eseuted a contract, shall promptly
advise anExchange Officialin the event that information relating to such bid, offer or
contract is not displayed or is displayed incorrectly.

[deleted]

TheBoardmay implement procedures to establidhmit on the maximum price fluctuations

on theMarketin respect of anjfxchange Contragtand to provide for any consequential
restriction or suspension of business in BRghange Contract

The Board may from time to time implement such proceduss it deems fit including,
without limitation, the following:

(a) procedures governing the conduct of trading oA&B&and all activities which are
related thereto;

(aa) procedures in relation to clearing; and
(b) procedures in relation to any otlempect of business conducted onhteket

Procedures implemented by tBeard under LIFFE Rule 4.14.7 may, without limitation of
the scope of LIFFE Rule 4.14.7, include procedures in relation to:

(a) specificExchange Contrast
(b) the roleswhich Membersmay undertake in relation to specitixchange Contrast

including one or more markataking roles which th8oard may from time to time
prescribe;
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(© the rights and obligations dflembersundertaking such roles including any market
makingrole;

(d) the recording of, and accounting for, contracts made in the terms Bxcrange
Contract and contract(s) made in relation to, or purportedly made in relation to,
Contracts in the Terms of an Exafge Contract

(e) the supervision by th&xchange of contracts made in the terms Bfuity Option
Contracs and contracts for the purchase or sale of equity shares made in relation to,
or purportedly made in relation to, contracts made in the terntsgoity Option
Contracs and liaison between tliexchange Membersand HM Revenue & Customs
in relation to any such contracts;

f the authorisation by th&xchangeof Membersto undertake particular roles in
relation to the conduct of business Higuity Option Contra& including market
making, own accaut trading and options intermediary roles; and

(9) the removal by theExchangefrom a Member of authorisation of any kind
contemplated in paragraph (f).

4.14.9 [deleted]

4.14.10 The said procedures may include provision, in respect of one orEwor&mge Contracs
specified from time to time by thBoard for the daily settlement or marking to market of
contracts registered by tl&xchange and may allowClearing Membes to make particular
arrangements with thEéxchangen connection therewith.

4.14.11 The Board may from time to time in respect of arfyxchange Contractdopt such
administrative procedures as it deems appropriate for the purpose of regulating
administrative matters affecting th&xchange Contrac{which shall include, without
limitation, all such matters as are regulated by the administrative procedures first adopted
with the Exchange Contragtand any administrative procedures adopted prior to the
adoption of this LIFFE Rule shall be deemed to have been adopted hereund@oaifdhe
may, from time to time, in respect of afgxchange Contraanake such determinations as
may be expressly provided for in suekchange ContractTheBoard may, at its discretion,
at any time amend or add to the administrative procedures or amend any deienmitade
pursuant to afexchange Contraciand any such amendment or addition shall be circulated
to all Membersand shall have effect on existing as well as new contracts &o#rd may
direct.

4.14.12 The Board may from time to time implement proag@s relating to the operation of the
Exchanggés system for recording contracts with
and confirmation of such trades. Any such procedures adopted prior to the adoption of this
LIFFE Rule shall be deemed to have bemdopted hereunder. TH&oard may at its
discretion at any time amend or add to such procedures and any such amendment or addition
will be notified toMemberdy means of &loticeor otherwise as thBoardmay direct.

4.14.13 The Board may from time totime implement such procedures as it deems fit to establish
requirements relating to conduct, trade processing or other activities d&xe¢hange(or
otherwise associated with thexchangg, including disciplinary proceduresnd sanctions
relating thereto
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4.15

4.15.1

4.15.2

4.16

4.16.1

4.16.2

4.16.3

Power to restrict or suspend trading

Without prejudice to LIFFE Rule 4.15.2 and to the powers oBib&dto take steps under
LIFFE Rule4.16, theBoard shall implement procedures pursuantBiaronext Rule$401

and 5402 whereby two or n®designate@&xchange Officia shall be empowered to restrict

or suspend business on tiarketin any Exchange Contracat any time if in their opinion
such restriction or suspension is necessary in the interests dExtifenge or of its
Members or to maintain a fair and orderly market. Such procedures shall make provision
for the resumption of business on arketfollowing any such decision.

Notwithstanding LIFFE Rule 4.15.1, tH&oard may implement procedures whereby one
Exchange Officialay be empowered to restrict or suspend business dfatketin one or
moreExchange Contrast each being aBquity Option Contractin the event that trading of

an equity share the subject of suchEaquity Option Contracts restricted or suspendeg b

the relevant market or exchange which such security is listed or quoted. Any such
procedures shall also make provision for considering the resumption of business on the
Market, if feasible or desirable, following the restriction or suspension dqaiity Option
Contract

Emergency provisions

Without prejudice to any step which has been or may be taken undeefdndt Rulesif in

its opinion any circumstances calling for emergency action in the interest of the orderly
conduct of busiass on théMarket or the due performance of contracts have developed or
are developing, théBoard may after consulting where practicable a market advisory
committee appointed under LIFFE Rule 4.16.6, take any steps whatsoever to provide for,
correct or chek the further development of those circumstances or to preserve or restore
conditions enabling the orderly conduct of business or the due performance of contracts to
be resumed. ThBoardmay invite theCSPto be represented at any meeting ofBloard at

which the taking of such steps or the modification or revocation of the same, is to be
considered. Th€SPmay by notice to th&xchangeaequest that a meeting of tBeardbe
convened for the purpose of taking, modifying or revoking such steps.

Circumstances within the scope of LIFFE Rule 4.16.1 above may (but without prejudice to
the generality of that LIFFE Rule) include an excessive trading position or unwarranted
speculation, circumstances affecting the orderly conduct of business on, auehe
performance of contracts traded orRarticipating Exchangea state of war or threatened
hostilities, the introduction of official controls affecting tMarket or the performance of
contracts or any change in such controls, any other change ih pegasion or
administrative or financial practice affecting thtarket or the performance of contracts or
the breakdown or failure of any communications or equipment or market facilitiesAT $he
central processing systems or one or mdf&workstations, the failure of any significant
market infrastructure or service provider (including, without limitation, the administration or
winding-up of the CSP), or any other undesirable situation or practice, provided always that
such circumstances in the opiniof theBoardcall for emergency action as aforesaid.

Steps taken by thBoard pursuant to LIFFE Rule 4.16.1 above may (but without prejudice to
the generality of that LIFFE Rule) include the suspension or curtailment of trading in respect
of oneor moreExchange Contrastor delivery periods for such time as may be specified,
the suspension of the transfer of contracts in the termd.iokad LIFFE Contracpursuant

to Section 10 of thd IFFE Rules the limitation of trading to the liquidation apen
contracts subject to any specified condition or exception or to the trading of unexecuted
orders existing at the time such steps are taken subject to any specified condition or
exception, the modification of dhtract Terms and Administrative Procedsiand terms
including, where appropriate, specifications and terms of contracts already in being, the
deferment of delivery under specified contracts, the determination of any compensation or
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4.16.4

4.16.5

4.16.6

4.17

417.1

price adjustment to be paid or allowed in respect of such ioatiifn or deferment, the
instruction of one or more members to disclose to such confidential agentBxsatidenay
nominate their open positions and the open positions of their clients subject to any specified
condition or exception, the settlement ohtracts by invoicing back at prices specified or to

be specified and an ancillary step considered by Bbard to be necessary in the
circumstances. Such steps may, if Bward thinks fit, extend to contracts made before or

on the date the steps are tiake

The Board shall determine any invoicing back price to be specified pursuant to LIFFE Rule
4.16.3, and may determine different invoicing back prices for application to different cases;
provided that in any case the price determined shall (imltbence of special reasons to the
contrary) be within th®aily Settlement Pricesstablished by thExchangen respect of the

six Business Daysnmediately preceding the date of determination. Bbard may invite

the CSPto be represented at any megtof theBoard at which an invoicing back price is to

be determined under this LIFFE Rule and may consult Q& before making its
determination.

Any failure or alleged failure by Memberto comply with a direction addressed to him
(whether indivdually or as one of a class dember$ by the Board in exercise of its
authority under LIFFE Rule 4.16.1 may forthwith be referred by any member Bb#rd or
Exchange Officiato the Membership, Rules & Trading Committee. The Membership, Rules
& Trading Committee shall treat any such failure as a violation of FREE Rules

The Board may from time to time appoint a Market Advisory Committee for the purpose of
advising theBoard in the exercise of its powers under LIFFE Rule 4.16.1. Suclké#lar
Advisory Committee shall consist of thehief Executiveand persons representative of
Members includingClearing Membes, and at least one person nominated byQ&Efrom

time to time. The&CSPmay at any time, by notice to tB&changerequest thaa meeting of

a Market Advisory Committee be convened.

Economic and Monetary Union

Without prejudice to any step which has been or may be taken or to the power8oéartie
under LIFFE Rule 4.16, any other LIFFE Rule or the terms dExahange Contractthe
Boardmay:

(a) make such changes to the terms oEaohange Contracas theBoard considers to
be necessary or desirable so as to require or facilitate trading of, or the payment of
amounts under or in respect Qfpntracts in the Termsf (such)Exchange Contract
in euro, to redenominateots into euro, or to reflect changes rimarketconventions
as a consequence (direct or indirect) of the introduction of the euro @agtbracyof
one or moreMember States and shall publish such amges byNotice Such
changes may, without limitation, include changes to the currency in which amounts
under a contract shall be paid, thet size, the currency of thExercise Price
marketconventionsand rounding provisions used to calculate the icimgi amount
and shall affect existing as well as new contracts aBdlaed may determine;

(b) require the discharge, by cash settlement or otherwigepwifracts in the Terms of
an Exchange Contracivhich are denominated incrrencyof a MemberStateat a
price determined by thBoard and the making of neWontracts in the Terms of an
Exchange Contraatvhich are denominated in euro, in either case in accordance with
procedures implemented by tBeard from time to time under this LIFFE Rule, in
orderto achieve the conversion of contracts to contracts denominagedarand

(©) in connection with taking steps under the procedures referred to in paragraph (b) of
this LIFFE Rule, require &emberand, through him, one or more clients to enter
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into oneor more contracts which singly or in aggregate may not give rise to the same
economic exposure as the contracts discharged pursuant to paragraph (b) (without
limit, this could occur where, as a result of implementing conversion procedures,
part Lots are poduced which are rounded up or down to produce whoteg), to

enter into contracts which, in aggregate, may be less than or more than the number of
discharged contracts, or may require cash settlement of whole dropsproduced

as a result of implenmting the procedures referred to in paragraph (b).

4.17.2 In LIFFE Rule 4.17.1:

currency of a - means the currency for the time being

Member State the Member Stateand, where the conte:
admits, the currency of thaflember State
prior to the introdution of theeuro as its
currency;

euro - means the single currency of the Europt
Union introduced itMember States

market - includes, without Ilimit, day coun

conventions conventions, settlement periods, rate fixil
business day conventions, basis fiearket
guotations and coupon frequency; and

Member State - means a member of the European Union.
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SECTION 5 - ENFORCEMENT OF RULES

5.1

5.11

5.1.2

5.1.3

5.1.3A

514

5.2

521

General

Without prejudice to any step which has been or may be taken undeefégt Rules an
allegedviolation of aRelevantObligationor an alleged breach byMemberof an ATS user
agreement, or of any agreement made thereunder, oMefriberLink Agreementshall be
investigated in accordance with the provisions of this Section 5 &fifftE Rulesexcept in

cases where thBoardreserves responsibility for the investigation to itself or delegates such
responsibility to a committee or makes other provision for the alleged violation or breach to
be dealt with. Steps taken under this Section 5 of HREE Ruleswith respect to an alleged
breach of:

(a) an ATS user agreement or any agreement made thereundeMemhber Link
Agreementshall be without prejudice to thE x ¢ h a mights @rgler any such
agreement; and

(b) a term or an administrative prat@e of aContract Made in the Terms of an
Exchange Contracthall be independent of and without prejudice to the rights of the
parties to such a contract.

For the purposes of this section of th&FE Rulesone or moreDisciplinary Panelsshall
from time to time be appointed under LIFFE Rule 5.2.2. Such panels shall for the purpose of
LIFFE Rule 3.25.1(c) be deemed to be committees dBtaed

(a) A person may serve as a member diisciplinary Panelif at the time of his
appointment hédas no material personal or financial interest in the proceedings and:

(1) in the opinion of thdBoard, he is or has been connected with Kherket or
is otherwise knowledgeable about Market and

(ii) he is authorised by tH&oardto be appointed.

(b) If, following appointment, the person becomes aware that he may have a material
personal or financial interest in the proceedings, he may continue to serve provided
that his interest is disclosed to eaRelevantPersonwho is the subject of the
proceeihgs and thaRelevanPersonconsents.

A RelevantPersonsubject to disciplinary proceedings may object to the appointment of a
member of aDisciplinary Panelupon reasonable grounds and must serve written notice of
such objection on the Market Getary within tenBusinessDays of being notified of the
appointment of th®isciplinary Panel

In addition to the appointment @isciplinary Panels this Section 5 of th&lIFFE Rules
provides for the operation of @ettlemenfrocedure referralsby the Market Supervision
Departmentunder procedures implemented pursuant to LIFFE Rule 4.14.13, and the serving
of MarketSupervisiorDepartmentwarnings.

Investigation of alleged violations of the LIFFE Rules and authorisation of panel
hearings

Subject to the provisions of LIFFE Rules 5.3A, 5.3B and 5.3C, an alleged violation of the
LIFFE Rulesshall be the subject of a preliminary investigation by Maket Supervision
Departmentwho shall report their findings to the chairman or deputsiralan of the
Membership, Rules & Trading Committee or to @l@efExecutive
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5.2.2

5.3A

5.3A.1

5.3B

5.3B.1

5.3C

5.3C.1

5.3C.2

5.3C.3

5.3C4

5.3C.5

54

541

The chairman or deputy chairman of the Membership, Rules & Trading Committee or the
ChiefExecutivemay, where he is satisfied that there is prima facie evidence offaéiaoof

the LIFFE Rules authorise a hearing byQisciplinary Panelto consider and determine the
alleged violation and, where he does so, shall appoint a chairman and two other persons to
serve as members of tBesciplinary Panel

Referrals by the Market Supervision Department

An alleged violation of theLIFFE Rules may be referred by th&larket Supervision
Departmenfor investigation under procedures implemented pursuant to LIFFE Rule 4.14.13
where theMarket SupervisiorDepartmentin its absolute discretion, considers it appropriate
to do so.

Market Supervision Department warnings

Where aRelevantPersonadmits a violation of th&IFFE Rules the Market Supervision
Departmentshall, in its absolute discretion, determindiether or not the violation is
relatively minor in nature and, if so, may determine thitaaket SupervisiorDepartment
warning should be issued. Before any such warning may be issued, ratification will be
required by theChief Executive In the eventhat the warning is not ratified, thdarket
SupervisionDepartmentshall continue its preliminary investigation in accordance with
LIFFE Rule 5.2.1. In the event of ratification, the warning will be issued and served on the
RelevanPersonconcerned.

Settlement proceedings

Upon application by thRelevantersorfs) alleged to have committed the violation(s) of the
LIFFE Rules the Market SupervisionDepartmentmay, in its absolute discretion, agree to
the initiation of settlement proceedings.

The terms of any settlement shall be agreed betwedviahet SupervisiorDepartmentnd

the RelevantPersor{s) and submitted in writing first to theéhief Executiveand second to
either the chairman of thBoard or the chairman of the MembershiRules & Trading
Committee (or their acting deputies) for ratification respectively. In the event that the agreed
settlement is not ratified, thdarket SupervisiorDepartmentshall continue its preliminary
investigation in accordance with LIFFE Rule 8.2

Where some but not all of tiRelevantPersonghat are the subject of an investigation apply

for settlement, or are able to agree settlement terms, any agreed settlement will be deemed to
b e settleientn principled, and wi | amerdmentsouratificationtas pai of the
panel proceedings arising from the same investigation.

Upon ratification by theChief Executiveand the chairman of thBoard or the chairman of

the Membership, Rules & Trading Committee (or their actingutdes), or, in the case of
fisettlementn principled |, by the relevant panel, the ter
effect.

The procedures governing settlement and settlement in principle shall be determined from
time to time by théoardand shall be published by means dfiatice

Disciplinary Panel

An alleged violation of thelLIFFE Rules shall be considered and determined by a
Disciplinary Panelwhere aDisciplinary Panelis authorised for that purpose under LIFFE
Rule 5.2.2.If during the proceedings it appears to Bisciplinary Panelthat a violation of

the LIFFE Rulesmay have been committed, other than that which it has been appointed to
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consider and determine pursuant to LIFFE Rule 5.2.2Dtkeiplinary Panelmay congler
and determine such apparent violation of thEFE Ruleswithout referring back to the
chairman or deputy chairman of the Membership, Rules & Trading Committee Ghitie
Executive or to theMarket SupervisiorDepartment If in so doing theDisciplinary Panel
considers that there is prima facie evidence of such a violation offf&E Rules it shall
notify the RelevantPersonconcerned that such violation of th#=FE Rulesis alleged and
shall provide theRelevant Person concerned with an oppaomity to respond. The
Disciplinary Panelmay request th&larket SupervisiorDepartmento provide such further
information as it thinks necessary for the purpose of the proceedings.

5.4.2 Subject to LIFFE Rules 5.4.3 to 5.4.7,Dasciplinary Panel may meé together for the
purposes of the proceedings, adjourn, and otherwise regulate its meetings as it thinks fit.
Any hearing shall be in private and its proceedings confidential and its decision shall be
pronounced in private and remain confidential, subjecLIFFE Rule 5.6, unless the
Disciplinary Paneldecides, having afforded eaBelevantrersonwho is the subject of the
proceedings the opportunity to make representations, that the hearing or any part of the
hearing should be held in public and/or ttiz¢ decision of thd®isciplinary Panel or any
part of it should be pronounced publicly.

5.4.3 The quorum for the transaction of business Bfisciplinary Panelshall be the whole Panel
unless otherwise consented to by edeblevant Person who is the suject of the
proceedings. Aisciplinary Panelmay appoint from time to time additional persons who
may attend at any meeting to assist its deliberations but who shall not have a vote. Questions
arising at any meeting shall be decided by a majority afsroin the case of an equality of
votes the Chairman shall have a second or casting vote.

5.4.4 The RelevantPersorfs) alleged to have committed the violation(s) of itheFE Rulesshall
be given the opportunity and may be required byQiseiplinary Panelto attend and to give
evidence before th®isciplinary Panel and may be assisted by or represented by an
additional person(s) as is reasonable in the circumstances as determine®isgifiimary
Pane| having afforded thaRelevantPersorfs) who is subject of the proceedings the
opportunity to make representations. Any person who has alleged the violation. biFEe
Rulesmay be required by thRisciplinary Panelto attend before it and to give evidence.

5.4.5 The Disciplinary Panel and the Relewant Persorfs) alleged to have committed the
violation(s) may call upon any person (including a member ofMiaeket Supervision
Departmenito attend before thBisciplinary Paneland to give evidence.

5.4.6 The RelevantPersorfs) alleged to have committehe violation(s) shall be given notice of
every attendance before tBésciplinary Panelby a person who has alleged the violation or
a person called upon by tBesciplinary Panelunder LIFFE Rule 5.4.5, and shall be allowed
the opportunity of attendinthe proceedings throughout such attendance and of questioning
such person on his evidence.

5.4.7 Any person entitled, or required or called upon under LIFFE Rule 5.4.4, 5.4.5 or 5.4.6 to
attend before th®isciplinary Panelshall be given reasonable reatj confirmed in writing,
specifying the date and place of the meeting and the subject of the proceedings.

5.4.8 The findings of theDisciplinary Panel and particulars of any sanction, shall be
communicated in writing to theRelevant Persorfs) alleged tohave committed the
violation(s) of theLIFFE Rules Such findings and sanction shall be deemed conclusive and
binding upon expiry of the period permitted for appeal under LIFFE Rule 5.7.1 or, if earlier,
upon receipt of written notice by tiarket Secreary from the RelevantPersorgs) affected
that the right to make such appeal will not be exercised.
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5.4A

5.4A1

5.4A.2

5.4A.3

5.4B

5.4B.1

5.5

551

Standard of proof

For the avoidance of doubt, the standard of proof that applies in respect of disciplinary
proceedings instituted under tt8gction 5 of thé&.IFFE Rulesis the civil standard of proof,

by which the weight of evidence required varies according to the nature and gravity of the
particular allegation.

A Panelmay take account of, and attach such weight as it thinks finjoevidence or other
material put before it. Aanelshall not be bound by any law or procedural rule relating to
the admissibility or otherwise of evidence.

No party to disciplinary proceedings, or any other matter to which this Section 5sapplie
shall be required to produce any document which is the subject of legal professional
privilege.

Service of documents

Service of any document on a party to disciplinary proceedings may be validly effected by
sending them to, or leavingthemt , t hat partyds | ast known

Sanctions

The sanctions which may be imposed byD&ciplinary Panel shall not exceed the
following:

(a) In the case where Bisciplinary Panelfinds that aRelevantPerson(not being a
Responsibl®ersor) has violated th&lFFE Rules

0] a fine, subject to the limit fixed by LIFFE Rule 2.6.1 or any lesser limit
stipulated by th&oardin exercise of its authority thereunder;

(i) the issue of a warning or reprimand,;

(iii) a recommendation to thBoard that (subject to LIFFE Rule 7.1.1) the
RelevanPersonbe expelled or that some or all of his rights be suspended or
that any arrangement under which stR#levantPersonprovides facilities
and/or services be terminated, as the case may be.

(b) In the cae where disciplinary Panelfinds that aResponsiblé®ersonhas violated
theLIFFE Rules

® a fine, subject to the limit fixed by LIFFE Rule 2.6.1 or any lesser limit
stipulated by th@&oardin exercise of its authority thereunder;

(i) the issue oh warning or reprimand;

(iir) the suspension of sudResponsible® e r s cegisiration for a stipulated
period;

(iv) the suspension of sudResponsible® e r s cegisiration for a stipulated
period to take effect in the event that sirdsponsibléersonviolates the
LIFFE Rules or any specified LIFFE Rule, within a specific period not
exceeding twelve months;

(v) the revocation of sucResponsibl® e r s registvasion.
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5.5.2

5.5A

5.5A.1

5.5A.2

5.5A.3

55A4

5.6

5.6.1

5.6.1A

The sanctions which may be imposed as a result of settlement proceedings ipitrateant
to LIFFE Rule 5.3C are the same as those that may be imposdoiswyi@inary Panel

A Disciplinary Panel may invite theExchangeto make submissions on the appropriate
sanctions.

Costs

A Disciplinary Panelmay order &RelevantPersonto pay costs as it thinks fit, including any
costs which in théisciplinary P a n eviewd, segardless of the outcome of the case, have
been unnecessarily caused. Costs may include, but shall not be limited to, the administration
costs and costincurred in the investigation and presentation of the results of the preliminary
investigation by theMarket SupervisionDepartment as well as any costs of any legal or
other professional advisers and the expenses/cost Digbiplinary Panel

Costs may be awarded againstExehangeonly if, in the opinion of thé®isciplinary Pane|

the Exchange has behaved unreasonably in the commencement or conduct of the
proceedings and shall be limited tdRelevantP e r s digbursements in such sum ag t
Disciplinary Panel shall think fit. For the purposes of this LIFFE Rule 5.5A.2,
fidisbursements s hal | be Iimited to external |l egal

TheDisciplinary Panelmay determine the amount of costs in such maasérsees fit.

Costs shall be payable within twerdight days of written notice of the determination of the
amount by @isciplinary Panelor of written notice of the determination of any appeal to an
appeal panel againstisciplinary P a n edétedngination, whichever is the later.

Publication of findings and sanctions

With the exception oMarket SupervisiorDepartmentvarnings (see LIFFE Rule 5.3B) and
settlement notices (see LIFFE Rule 5.6.1A), publication of violations oLHREE Rules
and of any sanctions, shall be made by meandN\aitige A copy of theNoticeshall be sent

by theMarketSecretaryto:

(a) the RelevanPersorfs) found to have violated théFFE Rules

(b) any person who alleged the violation; and

(© any oher person to whom in the a n eopirdios in the circumstances such copy
should be sent.

In the event of an appeal against a finding or a determination as to sanctions made under this
Section 5 of the IFFE Rules such notification shall not be made uthie appeal panel has
decided upon such appeal.

Publication of an agreed settlement shall be made by means of a settlement notice which
shall take the form of Alotice A copy of the settlement notice shall be sentheyMarket
Secretanyto:

@ the RelevantPersorfs) found to have violated théFFE Rules

(b) any person who alleged the violation; and

(© any other person to whom in the opinion of tMarket Secretaryin the
circumstances such copy should be sent.
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5.6.2

5.6.3

5.7

5.7.1

5.7.2

5.7.3

5.7.3A

574

If a Disciplinary Parel finds that the allegation of a violation of thé~FE Rulesis not
substantiated, or on appeal the appeal panel decides that such allegation of a violation of the
LIFFE Rulesis not substantiated, such finding shall be notified by means of a notideysent

the MarketSecretaryto theRelevantPersorfs) alleged to have violated th&~FE Rulesand

the persons specified in sub paragraphs (b) and (c) of LIFFE Rule 5.6.1. The notice to the
RelevantPersorfs) alleged to have violated théFFE Ruleswill advise him that he may
request that the finding be published. Any such request shall be made in writing to the
Market Secretarywithin ten BusinessDays of receipt of such notice. If such a request is
made (but not otherwise), the finding shall be publighetheans of &lotice

Noticesproduced for the purposes of LIFFE Rule 5.6 shall be published by such means as
determined from time to time by tH&oard and such determination shall be published by
means of &otice

Appeal from Disciplinary Panel

Each RelevantPersonwho is found by aisciplinary Panelto have violated thé&lFFE
Rulesand is dissatisfied with thBisciplinary P a n €ihding or decision may, within ten
Businesdaysof receiving notice thereof, appeal to Beardagairst the same by serving a
notice of appeal on thielarket Secretary The notice of appeal shall set out in writing the
grounds of the appeal and shall contain a brief statement of all matters relied upon by the
appellant. Implementation of any decision egled against shall be suspended pending the
determination of the appeal.

The grounds of appeal on any finding b¥&ciplinary Panel of a violation of theLIFFE
Rulesshall be any one or more of the following:

(a) the Disciplinary Panelmisdireced itself as to:
() the issues to be decided; or
(i) the impact of the principles of natural justice on its procedures; or
(iii) the applicabld.IFFE Rulesand law;
(b) theDisciplinary P a n dindidiggwas:
0] one which no reasonalisciplinary Panelcould have reached; or
(i) unsupported by, or against the weight of, the evidence; or
(iii) based on a misinterpretation of tH&FE Rulesor an error of law;
(c) new evidence is available which, had it been beforeDileiplinary Panel| could
reasonably have led to a different finding. This will not apply if the appellant could
have presented the evidence to Disciplinary Panel had he made reasonable

efforts to obtain it.

The grounds of appeal on sanctions shall be limited to thendrthat the sanctions are
excessive or otherwise inappropriate.

The grounds for any appeal against a costs award made pursuant to LIFFE Rule 5.5A shall
be limited to the ground that the costs awarded are excessive or otherwise inappropriate.

[deleted]
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5.7.5

5.7.5A

5.7.5B

5.7.6

5.7.7

5.7.7A

The Board shall appoint an appeal panel to consider and determine any such appeal. The
appeal panel shall comprise a chairman who is a suitably qualified lawyer and two persons
authorised to sit on appeal panels pursuant to LIFFE Rul&/A

(a) A person (including the chairman) may serve as a member of an appeal panel if at
the time of his appointment he has no material personal or financial interest in the
proceedings and:

(1) he is not a director of tHexchange

(i) (aa) in the opinion of thdBoard (with the exception of the chairman) he
is or has been connected with thdarket or is otherwise
knowledgeable about thdarket and

(bb)  he is authorised by ti&oardto be appointed; and

(iii) he has not participated inyaof the processes conducted pursuant to LIFFE
Rules 5.2, 5.3C or 5.4 relating to the matter under appeal.

(b) If, following appointment, the person becomes aware that he may have a material
personal or financial interest in the proceedings, he may centmserve provided
that his interest is disclosed to eaRklevantPersonwho is the subject of the
proceedings and th&elevanPersonconsents.

A RelevantPersonsubject to disciplinary proceedings may object to the appointment of a
member ofan appeal panel upon reasonable grounds and must serve written notice of such
objection on theMarket Secretarywithin ten BusinessDays of being notified of the
appointment of the appeal panel.

The appellant may appear before the appeal panel aydnmke such representation in
support of his appeal as he may think fit, provided that no new evidence of fact may be
adduced unless the appeal panel is satisfied that there is good reason why such evidence was
not adduced in the earlier proceedings.

Any appeal shall be by way of a rehearing. The appeal panel may consider, so far as may be
relevant, the evidence and the course of the investigation. It may:

(a) dismiss or allow the appeal;
(b) confirm or amend the finding or determination asdaction;

(© substitute its own finding or determination, to include increasing or decreasing the
sanctions imposed;

(d) make any order as to costs of the appeal as it considered appropriate.

Should the appeal panel conclude that the original findingletermination ought to be
declared invalid, whether due to unfairness in procedure or for some other reason, the appeal
panel may proceed to hear such witnesses as it considers necessary to enable it to substitute
its own finding or determination to cuthe defect which led to the finding or determination

being declared invalid following as necessary the procedures contained in LIFFE Rules 5.4.3
to 5.4.7.

Any hearings shall be in private and its proceedings confidential and its decision shall be
pronounced in private and remain confidential, subject to LIFFE Rule 5.6, unless the appeal
panel decides, having afforded edblevantPersonwho is the subject of the proceedings
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the opportunity to make representations, that the hearing or any taetludaring should be
held in public and/or that the decision of the appeal panel or any part of it should be
pronounced publicly.

5.7.8 The finding or determination of sanction of the appeal panel on appeal and any order as to
costs shall be final. LIFE Rule 5.5A.4 shall apply as to costs.

5.7.9 An appeal panel may apply, adapt or waive any LIFFE Rule relating to the conduct of the
proceedings before it, as is appropriate.

5.8 Summary powers of suspension

5.8.1 Notwithstanding and without prejudice the powers of the appeal panel aridisciplinary

Panelto consider and decide upon alleged violations ofLilfe-E Rules or the settlement
procedure, areExchangeOfficial may, with the agreement of anothErchangeOfficial,

suspend the registration afResponsibld’ersonfor a period of up to twdBusinesDays

upon reasonable belief that such suspension is necessary to protect the interests of the
Exchangeor its Membersor to ensure an orderly market.
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SECTION 6 - ARBITRATION RULES

6.1

6.11

6.1.2

6.1.3

6.1.4

6.2

6.2.1

6.22

General

Subject to LIFFE Rules 3.28.2, 9.4.13, 9.4.14, 9.4.15 and 10.8.2 and to the terms of the
relevantExchange Contract dispute falling within the scope of these arbitration rules shall
be referred in accordance with this section ofltii-E Rules wheher or not the parties to

it areMembers This section of theIFFE Rulesshall also apply to any dispute which is to

be referred to arbitration hereunder by virtue of any dtHelFE Rule

The scope of these arbitration rules is to resolve disput¢e oncer ni ng part.
obligations under, arising out of, or in relation to &wgntractin the Terms of an Exchange
Contract including a dispute as to whether a contract has been made, performed, or settled,
or whether a contract is in the tesraf anExchange Contraadr with respect to the transfer

of a contract in the terms of lanked LIFFE Contract These arbitration rules are not
intended to extend to disputes which, under the terms of the relégatract in the Terms

of an Exchange Caract, are to be handled under the rules of another body, or to general
commercial disputes between parties t€antract in the Terms of an Exchange Contract
unrelated to the existence, terms or performance of such contract.

No action taken or detaination made by th&xchangeunder thes&IFFE Rulesor under

the relevantContract Terms and Administrative Proceduirsits role as operator of the
Market (including but not limited to assessing the quality of physical goods delivered
pursuant toContacts in the Terms of Exchange Contractwall be taken as a waiver,
variation or release of any rights or claims Ehe&hangemay have as a party toRegistered
Exchange ContraasCCP.

I n this secti on Régistered Excleanggootracofi psehratlyl €G3R cd ud e
to the extent it has rights or obligations as principal under any such contract.

Referring disputes to arbitration
Disputes concerning backo-back Contracts in the Terms of Exchange Contracts

Recognising thamany Contracts in the Terms of Exchange Contraats entered into by
intermediaries who have batixback obligations tdlembersor otherClients this Section 6

aims to ensure that, where there exists a chain of-tbazkck Contracts in the Terms of
Exchange Contractsdisputesn relation to norperformance affecting more than one person

are arbitrated between those persons who ultimately benefit from or are responsible for the
performance of the relevant obligation(s). As such, where a claim uigl8ettiion 6 is being
considered, persons bringing such a claim should, where there is a chain -té-iback
positions each suffering the same failure in performance, seek to ensure that a claim is lodged
by all potential claimants (and in particular thiimate potential claimant) in any chain of
identical backo-backContracts in the Terms of Exchange Contradt® suffer a breach as a

result of the alleged ngperformance (with the ultimate person in any chain who submits a
claim pursuant to LIFFE Rue 6. 2. 2 Ultmaté @Qlamardhe A For t he av
doubt, nothing in this paragraph restricts a person from bringing a-paugieor joint claim

under these arbitration rules where it has suffered loss.

Entitlement to seek arbitration
Subject to LIFFE Rule 6.2.1, should a dispute arise under or in relatio6dateact in the

Terms of an Exchange Contraeiny party to such contract who wishes to refer the dispute
to arbitration under th&IFFE Rules( aClaiinand ) shal |l ngoitviecDespuigat tie n
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6.2.3

6.2.3A

6.2.4

Noticed) of hi s i nt evarket SearetaryBachiDisputs Notictsluall dorftai
the following information:

@) particulars of th&€€ontract in the Terms of an Exchange Contract
(b) brief details of the matter in dispute;

(c) where, in accordance with LIFFE Rule 6.2.1, more than one person has agreed to
bring a claim in relation to the same failure in performance in a chain otdaelck
Contracts in the Terms of Exchange Contratit®e relevant details (as above) in
respect of each such additio@himantand theContracts in the Terms of Exchange
Contractsentered into by sucBlaimants(which must be identicaContracts in the
Terms of Exchange Contracsffering from the same failure to perfqreave that
where tle relevantJltimate Claimanis theBuyerunder the first contract in the chain,
the relevant additionallaimantis the Sellerunder the backo-back contract, ovice
versa in respect of each additioralaimany;

(d) the person alleged to have failiedperform under the ultimatéontract in the Terms

of an Exchange Contradt h ®espondent) |, whi ch, where such
contract is eRegistered Exchange Contrashall be théexchangg(acting asCCP);
and

(e) any other matters requested frame to time.
A Dispute Noticdailing to comply with these requirements may be declared invalid.
Preliminary assessment of suitability

Following satisfactory receipt of thBispute Notice the Membership, Rules & Trading
Committee of theexchang all, within four clearBusiness Daygor such longer period as
the Market Secretarynay notify to theClaimant(s) render an opinion regarding the suitability

of the dispute as described in Bspute Noticdor arbitration under these arbitrationesil(a
APr el i mi nar)yn thesbass of shengcope et out in LIFFE Rule 6.1.2 above. The
Preliminary Assessmeshall either:

@) confirm that the relevant dispute as described is appropriate for arbitration under these
arbitration rules, in whit case thévlarket Secretanghall give written notice of this
Preliminary Assessmetu theClaimant(s) or

(b) confirm that the Exchangedoes not consider the relevant dispute suitable for
arbitration under these arbitration rules, in which casdMdmiet Secretanghall give
written notice of thisPreliminary Assessmertb the Claimant(s) including, if
relevant, that another arbitral tribunal appears to have jurisdiction over the dispute and
that the dispute should be referred to that tribunal.

Where a dispute is arbitrated under the rules of an alternative tribunal and there exists a chain
of identical backo-back Contracts in the Terms of an Exchange Contract suffering from an
identical failure to perform, to the extent possible or permittesuich alternative tribunal (and
subject to anyC | a i mrigit,tsidosld it wish, to participate actively in any such dispute),
such dispute shall be arbitrated betweenUlignate Claimantand theRespondentwhich

such arbitration shall determine thghts under each contract in dispute.

Where theExchangedelivers aPreliminary Assessmeunnder LIFFE Rule 6.2.3(b), the parties

may discontinue proceedings before Ehechangeand pursue alternative proceedings. If an
alternative tribunal to wkh theExchangeeferred theClaimant(s)refuses to hear the dispute,

the Claimant(s)may serve a furthddispute Noticavith theExchangenoting such refusal.
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6.2.5 Alternatively, any party who objects to tieliminary Assessmemhay, within four clea
Business Daysf receipt of thePreliminary Assessmergerve a written notice of objection (a
iResponse to the PtothéExdmngesating reasans ferolgjettagtod o
thePreliminary Assessment

6.2.6 Following its constitution undethese arbitration rules, a copy of feeliminary Assessment
and Response to the Preliminary Assessnsiatl be provided to the tribunal, which may
consider such documents as part of its determination on the issue of jurisdiction at the
commencement @ny dispute.

Determining the parties to the arbitration

6.2.7 If the Exchangeprovides aPreliminary Assessmepursuant td_IFFE Rule 6.2.3(g)or upon
receipt of aResponse to the Preliminary AssessntbstMarket Secretarghall send written
confirmation of the intention of th€laimant(s)to commence arbitration (together with a copy
of the Dispute Notice the Preliminary Assessmernd anyResponse to the Preliminary
Assessmehto eachClaimantand theRespondent

6.2.8 Where theExchange(acing asCCP) is named as th&espondenfeither in theDispute
Notice or pursuant to LIFFE Rule 6.2.9), tRgchangemay give notice in accordance with
the procedure in LIFFE Rule 6.2.9 to nominate a diffefRaspondento conduct the
arbitration in accatance with theselFFE Rules in a dispute where:

@) suchResponderis party to éRegistered Exchange Contract

(b) such contract has been matched byBkehangewith that of the relevantlaimant
and

(© the Claimantis aBuyerunder the terms ofr@ contract and thiResponderits aSeller
under the terms of the other contractice versa

in which case th&xchangeshall be treated as an additio@bimant and suctRespondent
shall have the rights set out in LIFFE Rule 6.2.9.

6.2.9 In line with the principle set out in LIFFE Rule 6.2.1, upon receipt byRéspondenfother
than theExchangg of theDispute Notice

@) In any dispute where theespondenhas backo-back obligations to those under the
Contract in the Terms of an Exchange @act the subject of the dispute with another
person in the form of an identic@lontract in the Terms of an Exchange Contract
(save that where thRespondenits the Buyerunder the first contract, it is tHgeller
under the backo-back contract, ovice versg, it mayi where the same matter is in
dispute under such batié-backContract in the Terms of an Exchange Contiiait
writing within four clearBusiness Daysf receipt of theDispute Noticeadd the other
party to such bacto-back Contract in tke Terms of an Exchange Contrag the
Respondertby submitting a notice to tHexchangecontaining the information set out
in LIFFE Rule 6.2.2; and

(b) the originalRespondenghall no longer be treated as fResponderand instead shall
be treated asnaadditionalClaimant the Exchangeshall follow the procedure in
LIFFE Rule 6.2.8, and such substitiResponderghall have the rights set out in this
LIFFE Rule 6.2.9; provided that

(c) Should the person nominated Respondentontend that he is nohé appropriate
person to be so nominated, then this issue will be considered as part of the arbitration.
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6.2.10

6.2.11

6.2.12

6.2.13.

6.3

6.3.1

The procedure in this LIFFE Rule 6.2.9 shall, as relevant, be repeated until no additional
person is nominated &espondent

In any disput, when all parties have been determined (whether, in the case of a multiple party
arbitration, by virtue of the final identification of tlespondenpursuant to the provisions
above (or, in the case of a bilateral arbitration, by virtue of the expitlyeofelevant time

limits for the identification of additional parties and the absence of any such identification) the
Market Secretarghall send details of the full list of parties to the arbitration to Eimant
andRespondent Where there is motian oneClaimant unless anylaimantother than the
Ultimate Claimantnotifies theMarket Secretanghat it wishes actively to participate in the
arbitration (in which case it shall be allowed to participate in the arbitration on the same terms
as theUltimate Claimantas a ceclaimant) within four cleaBusiness Daysf the receipt of

such notification, the arbitratiocshall be arbitrated between tbitimate Claimant(on behalf

of all of theClaimantg and theRespondent

The relevant partie® any aspect of a dispute shall have the power to vary the procedures in
this section 6 of the LIFFE Rules in agreement withvilagket Secretary

Commencement Date

Upon receipt of written notice from thHdarket Secretanof the details of thefull list of
parties to the arbitration pursuant to LIFFE Rule 6.2th8 arbitration proceedings shall be
deemed to have commenced fh€ o mme ncement Dat eo

Coverin the event of a claim

If notice of claim and notice of intention to referdespute to arbitration is given to the
Exchangepursuant to LIFFE Rule 6.2, any or Glbverstanding to the credit of the accounts

of a Clearing Membemwho is party to one or morRegisteredExchangeContractsunder
dispute (whether sucBoveris held wih respect to &egisteredexchangeContractunder
dispute or otherwise) may be retained byHxehanggor theCSB. TheExchanggor the
CSPon its behalf) may at any time and from time to time call for payment byGigeining
Memberof additionalCove, in such amount as it may deem appropriate in respect of such
contract or contracts, to be held by tBechange(or the CSPon its behalf) under these
LIFFE Rulesuntil the claim is finally disposed of. The amount of su@bwverto be
furnished by theClearing Membershall be assessed by reference to such circumstances as
theExchangen its discretion deems relevant.

Procedure for arbitration where there are multiple parties

If, in respect of any given arbitration, there is more than@agnant, the arbitration shall
proceed in accordance with the provisions of LIFFE Rule 6.4, save that the following
provisions of this paragraph shall also apply, and in the case of any conflict between the
provisions of LIFFE Rule 6.4 and the sp@ragraphsbelow, the provisions of the sub
paragraphs below shall prevail:

@) the Ultimate Claimantshall at its own expense have the conduct of the cases against
theResponderds if it were theClaimant(including, as the case may be, Ehehange
acting as<CCP, or theCSPacting under its default rules) party to the relevaomntract
in the Terms of an Exchange Contratisputed with th&®espondent

(b) all pleadings, documents or correspondence required to be lodged whtarket
Secretanypursuant to thi¢ IFFE Rule 6.3 or LIFFE Rule 6.4 shall be copied and sent
by the Market Secretaryo each otheClaimantand theRespondentnot later than
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four clearBusiness Dayafter receipt of the same, by prepaid registered or recorded
delivery post;

(c) the Ultimate Claimantshall draw up a statement of case againstRigpondenin
accordance with LIFFE Rule 6.4.4(a) and shall lodge it, together with the other
documents referred to in LIFFE Rule 6.4.4(a), with tMarket Secretaryin
accordance with LIFFE Rule®4(a) and suparagraph (ii) above;

(d) the Responderghall, not later than fifteen cleBusiness Dayafter despatch to him
by the Market Secretanof a copy of the statement of thel t i mat e c&k ai mar
and the documents referred to in LIFFE R@d.4(a), lodge with théMarket
Secretarya clear and concise statement of his defence againditimate Claimant
together with such other documentary evidence aRdisponderthinks fit;

(e theUltimate Claimanimay, within ten clear business dafter despatch to him by the
Market Secretarypursuant to suparagraph (b) above of a copy of the statement of
the Re s p o n defence, dodge with thélarket Secretarya clear and concise
statement of his reply to the statement ofRhe s p o ndéfence ttdyether with such
other documentary evidence as he thinks fit;

® any otherClaimantshall be entitled to submit any additional arguments in support of
its case, such submissions to be in writing and lodged within such time as the
arbitratorsshall reasonably determine at their discretion upon application made to
them by theExchange The Market Secretanshall forthwith send copies to the
Claimantsand theRespondertty prepaid registered or recorded delivery post;

(9) the arbitratorsshall havepower to call upon thé&xchange any Claimant or the
Respondentio disclose documents relating to the arbitration which are in its custody,
power or possession, to the same extent as if it were directly participating in the
arbitration;

(h) arbitratorsshall be appointed in accordance with LIFFE Rule 6.4.4 to determine each
of the underlying disputes subject to the arbitration and such case shall be heard as a
single case together before swahitrators Thearbitratorsshall issue awards as are
approprate in respect of eac@ontract in the Terms of an Exchange Contiadiject
to the arbitration, which shall determine the rights of each oCtaEnantsand the
Respondent

() where a party to the arbitratritogm)i 3§ nf oer
of a breach of contract, and the first party is found liable to a second party, then the
liability of the first party to the second party shall be deemed to be a foreseeable
consequence of the breach by the original party to the first jpaad so forth, and the
first party shall be entitled to be indemnified in respect of such liability by the original

party;

()] each Claimant and theResponden({including the Exchange as relevant) shall be
bound by an arbitral award made against puinsuance of an arbitration, whether it
participates directly in the arbitration or not;

(k) the arbitratorsshall have power to award costs in respect of each breadBarfteact
in the Terms of an Exchange Contrastif the relevanClaimantsand theRespondent
had participated directly in the arbitration.

6.3.2 Any Claimantshall be entitled at any time by notice in writing to tarket Secretaryo
resume the conduct of its own case fif, in its opinionUtignate Claimantis unable or has
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failed to conduct its case by the time or in the manner required by this LIFFE Rule and LIFFE
Rule 6.4.

6.3.3 If there is only oné&ClaimantandRespondenin respect of a given arbitration, the arbitration
shall proceed between su€haimantand Respondenin aaordance with LIFFE Rule 6.4,
and subparagraphs (i) to (xi) of LIFFE Rule 6.3.1 above shall not apply.

6.4 Arbitration procedure

6.4.1 Where the parties to registered or unregistered contracts are situated in different countries all
notices of intent taefer a dispute to arbitration and notices of reference to arbitration shall
be given by registered postal or courier service or transmitted by facsimile, tetex, er
otherwise by the most expeditious means of written communication reasonablipleviaia
provides a record of its transmission.

6.4.2 Upon reference of a dispute to arbitration under these arbitration rules and upon the
constitution of the tribunal pursuant to LIFFE Rule 6.4.3, the tribunal shall determine the
dispute in accordanceith these arbitration rules notwithstanding any failure or refusal of
the other party to concur in the reference.

6.4.3 (a) The arbitral tribunal shall comprise three arbitrators. Unless otherwise agreed by the
parties, the place of the arbitration sha# London, and the language of the
arbitration shall be English.

(b) The Exchangeshall maintain a list of independent arbitrators updated from time to
t i me A(rtbh & rfa) ®he Arbittaiors Itisd shall be available for inspection at
the requesof any Memberor person party to anontract in the Terms of an
Exchange Contract Each arbitrator named on th&rbitrators List shall be
independent of th&xchangen that he shall not be employed by or hold any office
at the Exchangeor receive anyretainer or other remuneration (save for costs,
expenses and any fee) for participating in any arbitration.

(© The Claimant(s)shall nominate one independent arbitrator ancdRbgpondershall
nominate a second independent arbitrator within [30] daya the Commencement
Date. TheClaimants(slandRespondentnay choose to nominate an arbitrator from
the Arbitrators List (provided that they are independent to the matter and parties in
dispute) or elect to nominate another independent person experiencie
derivatives industry to act as arbitrator. In the event that eitheCltimant(s)or
the Respondentail to nominate an arbitrator within the time period set forth above,
the nomination shall be made by tliexchange Within [30] days of their
appointment, the two arbitrators shall agree upon and nominate a third arbitrator who
shall serve as the Chair of the tribunal. &tbitratorshall act in any arbitration in
which he is or becomes directly or indirectly interested in the subject matter in
dispute.

(d) In the event of amrbitratorbeing or becoming so interested, dying or in any other
way becoming incapacitated from acting, Exechangemay appoint another person
to take his place and the arbitration shall thereupon proceed as if suclpearen
had been originally appointed instead of &nieitratorfirst appointed.

(e) In the event of disagreement between dhbitrators,the decision of the majority
shall prevail and in the event of an equality of votes the Chair of the tribundl, shal
have a second or casting vote.

® The award shall set out the reasons ofaitmtratorsof the award and a note thereof
shall be entered by thdarket Secretaryn a book to be kept for this purpose.
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(9)

6.4.4 (a)

(b)

(©)

(d)

(e)

(®

()]

(h)

(i)

The award of tharbitratorsshall be signedybtheir chair and when so signed shall

be deemed to be the award of the tribunal and shall (subject to sections 67, 68, 69, 70
and 71 of the Arbitration Act 1996 (the1 9 9 6)) Bedimalband binding in all
cases.

The Claimantshall draw up inwriting a clear and concise statement of his case,
which, together with a copy of the contract and such documentary evidence as he
thinks proper, shall be lodged in duplicate with kharket Secretaryvithin fifteen

clear business days of the finalisatiminthe parties pursuant to LIFFE Rule 6.2.10,

as the case may be.

The Market Secretaryshall forthwith, and not later than five cleBusiness Days

after receipt of the said statement of case, copy contract and documentary evidence,
if any, send a quy of each of the same by ppaid registered or recorded delivery

post to theRespondentand simultaneously send copies of the same to the
Respondertty facsimile or email.

The Respondentnot later than fifteen cledBusiness Dayafter despatchothim by

the Market Secretaryof a copy of theClaimants statement of case and copy
contract and said documentary evidence, if any, lodge in duplicate wittathet
Secretarya clear and concise statement of his defence together with a copy of such
othe documentary evidence as he thinks fit.

A copy of the statement of defence and supporting documents, if any, shall, within
five clearBusiness Daysfter receipt by him, be sent by tMarket Secretanpy
pre-paid registered or recorded delivery pasd simultaneously by facsimile or e
mail to theClaimant

The Claimant may, within ten cleaBusiness Daysfter despatch to him by the
Market Secretarpf a copy of theRespondeid statement of defence and supporting
documents, lodge in duplieatwith the Market Secretarya clear and concise
statement of his reply together with such other documentary evidence as he thinks
fit.

A copy of any such statement and other documentary evidence, if any, shall within
five clearBusiness Dayafter receipt by him be sent by thdarket Secretarpy pre

paid registered or recorded delivery post and simultaneously by facsimidmait e

to theRespondent

No further document stating the claim of one party shall be served through the
Market Secretaryor otherwise howsoever or placed before dnleitratorswithout

their express prior consent. Thgbitratorsmay determine any application for such
consent in their absolute discretion and without expressing the reasons for their
decision.

Notwithganding the foregoing tharbitratorsshall be entitled to require either party

to the dispute to lodge with them such documents or information in written form as
the arbitratorsmay in their absolute discretion consider necessary to enable them to
determne the dispute. Subject to compliance with any such requirement the
arbitratorsshall meet to determine the dispute and shall make their award within four
months of the commencement of the arbitration pursuant to LIFFE Rule 6.2.10.

In the event of iher party failing to comply with any time limit prescribed by these
arbitration rules or prescribed by thebitrators the arbitratorsshall be entitled to
proceed to determine the dispute notwithstanding such failure.
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6.4.5

@)

(b)

(©)

(d)

(e)

(®

Unless thearbitratorsin their discretion otherwise decide, the case shall be decided
on the written statements and documents submitted to them witih@autvoce
hearing and without the attendance of witnesses. In exercising their discretion, the
arbitratorsshall take into amount:

0] the need to avoid injustice and to ensure that a fair ruling can be given; and

(i) any request received from either party in accordance with the following
provisions that a viva voce hearing should take place or that withesses should
attend.

Either party may, not later than ten cl@usiness Dayafter the lodgement with the
Market Secretanof the statement of defence, requestivaa vocehearing with or
without witnesses. Tharbitrators shall, however, in exercising their above
discretion, le entitled to accede to or refuse such request without giving any reason
therefor. If thearbitratorsdecide to proceed on the basis of the written statements
and documents, they shall give seven ciRar s i n e snsticeDrawyritin@ to each
party of thér intention to do so.

In the event that a request fovi@a vocehearing is granted, or that tlebitrators
call the parties before them under paragraph (a) abovarhiteatorsshall forthwith
inform theMarket Secretarpf the date, time andace of the hearing.

The arbitratorsshall have power to obtain, receive and act upon such oral or
documentary evidence or information (whether the same be strictly admissible as
evidence or not) and to conduct the arbitration in such mannerrgspbcts as they

may consider necessary. The parties to any dispute will use all reasonable
endeavours to provide information to the arbitrators, notwithstanding any obligations
of confidentiality to which they may be subject, and the arbitrators mayhask
parties to agree to reasonable confidentiality undertakings in order to enable the
dispute to be settled expediently.

Where in accordance with the laws prevailing in the place where a party or witness
is situated it is permissible to do so, thetrthe discretion of tharbitrators the party

may attend or the witness may give evidence by means of televisual or conference
type telephonic link.

In the event that &iva vocehearing, with or without witnesses, is granted or if the
arbitratorscall the parties before them or request the attendance of witnesses the
parties may be represented by any agent engaged in the business of finance and duly
appointed in writing.

A party shall not be represented or appear on such hearing by coussétitor

unless an order with respect to the arbitration has been made by the High Court or
the Court of Appeal pursuant to sections 68.3(a) and 69.7(c) of the 1996 Act or leave
shall have been obtained in writing from thbitratorswhich leave therbitrators

may grant or refuse in their absolute discretion and without assigning any reason
therefor.

The arbitratorsmay, on such terms as they think fit, extend the period within which
either they, theMarket Secretaryor a party to the dispute isqaired by these
arbitration rules or by any order or direction made or given byath#ratorsto do

any act notwithstanding that the said period may have expired.
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6.4.6

6.4.7

6.4.8

6.4.9

6.4.10

6.4.11

6.4.12

(9) It shall not be permissible for a party to withdraw from a reference to arbitration
without notice thereof in writing being given to tMarket Secretanand to each
party to the reference and received by them not less thareighty hours before the
time appointed for the first meeting of thgbitratorsat which the arbitration is toeb
heard. Should a reference be withdrawn Exehangeand thearbitratorsshall be
entitled to require payment by any party to the reference of their fees, expenses and
costs and tharbitratorsshall be at liberty either to agree to the withdrawal of the
reference upon such terms as they shall in their absolute discretion see fit or to
proceed to hear the reference and to make their award notwithstanding the absence
of any party to the reference.

Subject to any agreement to the contrary entereduinder LIFFE Rule 3.28.2 and toHHE

Rules 9.4.13, 9.4.14 and 9.14.15 and subject to sections 9, 12, 24, 28, 32, 42, 43, 44, 45 of
the 1996 Act no party to &Contract in the Terms of an Exchan@entractnor any other
person claiming under any such garshall bring any action at law against any other such
party in respect of any dispute arising out of the contract, until such dispute shall have been
adjudicated upon in arbitration under these arbitration rules or under the rules of any other
arbitral ribunal to whom the dispute has been referred; and the obtaining of an award under
these arbitration rules or from such other arbitral tribunal shall be a condition precedent to a
right of either contracting party to bring any such action against the iothespect of any

claim arising out of any such contract, provided always that proceedings may be brought by
any party for an injunction or an order for security for a claim notwithstanding that an award
has not been obtained.

A registration fee 0£100 (or such other sums as Bmard may from time to time prescribe)

shall be paid to thé&xchangeupon each reference of a dispute by @laimant The
registration fee shall not be returnable under any circumstances. Where there are multiple
partiesto a dispute under a series of baolback Contracts in Terms of an Exchange
Contract this fee shall be payable in respect of each separatedsbekk dispute.

The Ultimate Claimantshall deposit with théMarket Secretarghe sum of £1000 (orugh

other sum as thBoard may from time to time prescribe) on account oftxehangé s f e e s
and expenses and the fees and expenses of the arbitrators in connection with the arbitration.
Thearbitratorsmay in their absolute discretion call for a furteam or sums to be deposited

by one or more of the parties on account of such fees and expenses. In the event of failure to
make any such deposit ttabitratorsmay notwithstanding anything contained in these
arbitration rules postpone or discontinue dhigitration proceedings.

Any sum deposited in accordance with LIFFE Rule 6.4.8 shall be applied towards payment
of the fees and expenses mentioned in LIFFE Rule 6.4.12 without prejudice to the incidence
of liability therefor as between the partigsthe dispute under the award of tmbitrators

Any balance shall thereafter be returned to the depositors in such proportions as the
arbitrators shall in their absolute discretion see fit.

Subject to LIFFE Rules 3.28.2, 9.4.13, 9.4.14 and.2514f anyMembershall refuse or fail

to refer or participate in the reference of any dispute to arbitration in accordance with these
arbitration rules (whether or not any other party to the dispute is a member) or shall refuse or
fail to perform the awa of thearbitratorshe shall forthwith be liable to the suspension of

his rights or to expulsion from membership under, and subject to, LIFFE Rule 7.1.1.

The fact of a memberds rights being suspen
the rights of any person to arbitration in respect of any contract entered intoNgriiteer

The amount of the arbitration fees shall be fixed byatmtrators To these fees shall be
added any expenses incurred by Hibitratorsor the Exchang in connection with the
arbitration and such additional fees as the arbitrators may fix in cases where an award is
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remitted to the arbitrators on determination of an appeal to the High Court or an order is
made by the High Court concerning the reasonsafoaward. Arbitration fees (including

any such additional fees, and any fees or expenses referred to in LIFFE Rules 6.4.7 and
6.4.8) and expenses (including the reasonable and documented fees and expenses of the
successful party or parties) shall be l®itvy the losing party unless otherwise specially
awarded.

6.4.13 The award shall be sent by tagbitratorsto theMarket Secretary Upon receipt thereof the
Market Secretarghall promptly send a certified copy of the award to each party and require
the appropriate party to pay to tlexchangahe sum of the fees and expenses mentioned in
LIFFE Rule 6.4.12, less any sums it has deposited witivtmiet Secretaryinder LIFFE
Rule 6.4.8. TheExchangeshall receive such payment for the persons entitletbuthe
arbitration rules to the said fees and expenses.

6.4.14 In the event that following an application to the High Court an award is remitted to the
reconsideration of tharbitratorsor an order is made to tlabitratorsto state the reasons for
thar award, thearbitratorsreconsidered award or the statement of their reasons, as the case
may be, shall be subject to all provisions of the arbitration rules in the same manner as the
award first mentioned.

6.4.15 In the event that neither party shalké up an award within six weeks of being invited by the
Market Secretaryo do so, theExchangemay (on behalf of the persons thereunto entitled
under these arbitration rules) recover payment of the sum payable under LIFFE Rule
6.4.13(b) from th&Claimant

6.4.16 For the purpose of all proceedings by arbitration or otherwiseCanyract in the Terms of
an Exchange Contracthall be deemed to have been made in England, any correspondence
in reference to the offer, the acceptance, the place of paymetiteowise notwithstanding,
and England shall be regarded as the place of performance. Such dispute shall be settled
according to the law of England whatever the domicile, residence, or place of business of the
parties to the contract may be or become.

6.4.17 Subject to LIFFE Rules 6.4.1 and 6.4.4(b), (d) and (f), any notice or other document which is
to be served on or delivered to any party in connection with an arbitration under these
arbitration rules may be sent by prepaid post to the usual or lashkaxddress or place of
business of that party and shall be deemed to have been served or delivered at the time when
it would have been delivered in the ordinary course of post. Notices may also be served by
facsimile, telex, amail, or otherwise by writi@ communication that provides a record of its
transmission.

6.4.18 References to documents or documentary evidence in these arbitration rules shall include
references to computer or electronic data stored oBxbkangé s syst ems for t|
and/orrecording of trades, and reporting of prices, and copies of or reproductions of such
data in writing.

6.4.19 The arbitration rules governing any dispute referred to arbitration pursuant to LIFFE Rule
6.1.1 or pursuant to any other Rule shall be thoseatipe at the time of reference.
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SECTION 7 - EXPULSION, SUSPENSION ETC

7.1

7.1.1

7.1.2

7.1.3

7.2

721

7.3

7.3.1

Expulsion and suspension

The Board may, without any cause being assigned, at a meeting dBadhed specially
convened for the purpose at which not less tharhaitfedf its number are physically present
or, in accordance with th&rticles by written resolution or by resolution agreed to over the
telephone, expel anWember from membership or suspend his rights of membership
(including some or all of his rights in regpeof any Trading Right or Clearing
Authorisation for a fixed term and thBoard shall promptly notify aMemberin writing of

his expulsion or the suspension of any of his rights under this LIFFE Rule. M&roher
may, by notice in writing within severags of receiving notice of such decision, require the
Boardto give reasons for its decision and Beard shall notify theMemberof the reasons
for its decision within seven days of receiving such notice fronviitiaber

If a Memberis Declareda Defaulter or, if any Membershall suspend payment or call a
meeting of his creditors, if (in the case of an individual member or a partnership) a receiving
order or a bankruptcy order is made against him or all the partners or (in the case of a
corporate ramber) a receiver, an administrative receiver or an administrator is appointed or
a petition for its windingup is presented or a resolution is passed for its winginfexcept

a voluntary windinegup for the purposes of an amalgamation or reconstructliohwhas
received in writing the prior approval of thBoard) or proceedings have otherwise
commenced for its dissolution, or if (in any case) an event of insolvency otherwise occurs in
respect of Member then the rights of suddiember(including his ridnts in respect of every
Trading Right and Clearing Authorisationgranted to him) shall be suspended (without any
prior decision of théoardbeing required) from the date when, whichever is the case, he is
Declareda Defaulter he suspends payment or calsneeting of his creditors or such order

or appointment is made or such petition presented or resolution passed or such event of
insolvency occurs. Subject to LIFFE Rule 9.2.5, upon or after the happening of any such
event any otheMemberholding open ontracts on behalf of sudlembershall be entitled

to close the same without notice. Membersuspended under this LIFFE Rule shall not be
entitled, save in respect of a determination ofBbardunder LIFFE Rule 8.2.4, to any right
otherwise conferredn members by Section 8 of thB-FE Rules

The suspension of Member'smembership rights pursuant to LIFFE Rule 3.29.2(b) or
LIFFE Rule 3.29.3(c) shall be deemed to be a suspension Botrd pursuant to LIFFE
Rule 7.1.1.

Effect of expulsian or suspension

Without prejudice to the application of LIFFE Rule 7.3, aWgmber expelled shall
thereupon forfeit all rights and privileges of membership other than the opportunity to apply
for reinstatement under LIFFE Rule 8.2.4 or to applyrémonsideration or to appeal under
Section 8 of theLIFFE Rules Without prejudice to the generality of the foregoing, an
expelledMembershall forfeit all rights to use anjrading Rightsor clearing authorisations
granted to him, without being entitleal any refund of fees paid in respect of the same.

Exchange jurisdiction following expulsion

A Memberwho is expelled shall remain subject to thHEFE Rulesand to the jurisdiction of

the Exchangen respect of acts and omissions while he wi&eaberand in respect of any
investigation or disciplinary proceedings relating thereto (including the payment of any fine
or application of any other sanction imposed) as if he wéteraber for the longer of:

(a) the period of twelve months from tkdate on which he was expelled; or
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(b) the period during which disciplinary proceedings continue against him, being
proceedings started by tliexchangeno later than twelve months after the date on

which he was expelled, subject to any extension of thegender LIFFE Rule
7.3.3.

7.3.2 Disciplinary proceedings commenced followingVee mb eexpalsion may be started by
giving to the expelledembernotice of an investigation no later than twelve months after
the date on which he was expelled.

7.3.3 In the event that a disciplinary tribunal concludes that there are, or may be, additional
matters in respect of which disciplinary proceedings should be taken, the period referred to
in LIFFE Rule 7.3.1 shall be extended until such time as such additior@blidizry

proceedings are completed (including the payment of any fine or application of any other
sanction imposed).
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SECTION 8 - RECONSIDERATION AND APPEAL
8.1 Reconsideration of decisions

8.1.1 If the Board shall refuse an application for membershipfor the granting of arading
Licenceor clearing authorisation, expeMember suspend some or all ofvie mb eights s
for more than seven days or decline to revoke a suspension and the applManttmaris
dissatisfied with thdBoardd s d e thanshe applicant dviembermay, provided he has
requested thBoardto give reasons for its decision, within fourteen days of receiving notice
of the reasons for th8oardd s deci s i o Boardie grilireyga reconsider the
decision and may make cuwritten representations and supply such written information as
he may consider relevant.

8.1.2 The Board may allow such applicant oMember to appear before it to make oral
representations.

8.1.3 The Board shall within twentyeight days of receivinchte a p p| Me ab eaditéers o r
request for reconsideration or, if later, within twestght days of receiving written
representations or written information from the applicartlember(or a statement from the
applicant orMemberthat no such represttion or information is to be made or supplied)
either confirm or amend its decision and shall promptly notify the applicaMeonber

accordingly.
8.2 Appeals
8.2.1 An applicant orMembermay within fourteen days of receiving notification under LIFFE

Rule 8.1.3 serve notice on tBe®ard of his intention to appeal againsttBeardd s deci si o
He shall at the same time lodge the sum of £1,000 to cover a proportion of the costs of
appeal, which sum shall be returned to the applicaMtesnberif the apgal is successful.

8.2.2 The appeal will be to a commissioner, to be appointed by the Governor of the Bank of
England.
8.2.3 The said commissioner may adopt such procedure as he deems appropriate in hearing the

appeal but shall give both the appellant ahe Board reasonable opportunity to make
representation to him regardingtReardd s deci si on.

8.24 The commissioner shall notify his award, with the reasons therefore, Bo#nd and to the

appellant. TheBoard shall within twentyeight days servenotice on the appellant
confirming or amending its decision accordingly.
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SECTION 9 - DEFAULT RULES

9.1

9.11

9.1.2

9.1.3

9.2

9.21

9.2.2

9.2.3

9.24

General

Subject to LIFFE Rule 9.1.3 and tk#earing Membership AgreemenheseDefault Rules
are without prejudice to, but in the case of aonflict take precedence over, any other
provision of theLIFFE Rulesor terms of aMarket Contractor any other contractual
relationship made betweenMember(other than &pecial Memb@rand theExchangeor a
Memberand a third party which applies &aMarket Contract

Without prejudice to the generality of LIFFE Rule 9.1.1, the taking of any step by the
Exchangeunder this section of thelFFE Rulesshall not preclude the implementation of
any of the provisions of LIFFE Rules 4.16.1 et s&gygrgency Provisions

All Market Contractsovated to th€€SPpursuant to LIFFE Rule 9.2 below on Buent of
Default of the Defaulter, or Replacement Contractshich are entered into thereafter by the
CSPin its name or in the name of tieefaultershall be dealt with in accordance with the
Regulationsof the CSPwhich shall apply to the exclusion of theBefault Rulesn respect
of suchMarket Contractgegistered with th&€SP. Should the novation described in LIFFE
Rule 9.2.6(a) fail to occur foany reason, th&xchangemay exercise any right, power or
discretion with respect to thHeefaulterand in relation to thélarket Contractthat would
otherwise have been the subject of the novation thalC®ieé would have been able to
exercise under its dadlt rules, as if th&xchangevere theCSP

Declaration of default
General

Upon the occurrence of &vent of Defaulin relation to avlember,or at any time thereafter
if the Exchangen its absolute discretion considers that action shbeldaken under these
Default Rulesn the interests of thiklarket, theExchangeshall, subject to LIFFE Rule 9.1.2,
and unless it receives directions not to take such action underDbé&adt Ruledrom the
Financial Services Authority under Section 1&6the Companies Act 1989, declare such
Memberto be aDefaulterand shall publish such declaration Ngtice provided that the
Exchangemay make such declaration without delay whereBbent of Defaultesults from
the CSPdeclaring theMemberto be a @faulter under its default rules.

If the Exchangeis directed by the Financial Services Authority under Section 166 of the
Companies Act 1989 to take action under tHestault Rulesor to take one or more of the
steps referred to in LIFFE Rule %B4in relation to aMember the Exchangeshall (if it has

not already done so under LIFFE Rule 9.2.1) declarddmberto be aDefaulterand shall
publish such declaration iotice

A declaration made pursuant to LIFFE Rules 9.2.1 or 9.2.2 irecesp aDefaulter shall
remain in full force and effect until withdrawn by tl&xchangepursuant to LIFFE Rule
9.4.16 or otherwise, or pursuant to any direction given by the Financial Services Authority.

The Exchangemay consult with anyCSP,or a Participating Exchangegr anyRecognised
Investment Exchang@r Recognised Clearing Houser any other exchange or clearing
house approved under Section 170 of the Companies Act 1989 or the Financial Services
Authority or any other regulatoripody or tlke Secretary of State or amelevant Office

Holder or any otherRelevant Persgnbefore or any time after taking action under these
Default Rulesn relation to avember
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9.25

9.2.5A

9.2.6

9.2.7

9.2.8

Clearing Member defaults

Immediately upon (i) the declaration by thechangeof aClearing Membeto be in default,

or (ii) the declaration by thESPof aClearing Membet o0 b e i n d débévation t |, (
Evend ) , whi chever Masket Conteact areadyl entered ,into datween the
relevantMemberand theExchange which has not yet been performed when EBxehange

has declared thelembera Defaulterin accordance with LIFFE Rule 9.2.1 or 9.2.2, shall be
novated in accordance with LIFFE Rule 9.2.6 below fromBkehangdo theCSPwhich is

party to suclMembeb €learing Membeship AgreementFollowing such novation théSP

shall deal with sucbefaulterin accordance with itRegulations

LIFFE Rule 9.2.5 shall be without prejudice to tBechangé s abi | i t yNot o de
Clearing Membergpursuant to thesBefault Rulesand withClearing Membergursuant to
LIFFE Rule 9.1.3.

Immediately on the occurrence oNavation Event

@) a novation of alMarket Contractgo which suchClearingMemberis party with the
Exchangeshall automatically take placpursuant to thes®efault Rules the
Regulationsof the CSP and theClearing Membership Agreemett which the
Exchange CSP and Memberare party, resulting in the termination of Miarket
Contracts between theExchangeand suchMember (hereinafter thefiNovated
Contract® )and their replacement bylarket Contractsbetween theCSPand the
Memberon terms identical to the terminatbthrket Contractgsuch new contracts
hereinafter, th@Replacement Contrads

(b) the CSPshall register th&®eplacementontracs in the name and for the account of
the relevant Clearing Member in the CSPs books and records and those
Replacement Contracthall be subject to theegulationsf theCSR

(© simultaneously with the creation of thReplacement Contragtsback-to-back
Market Contractdbetween th&€SPand theExchanggclearing adMembersof each
other) shall arise. SudWarket Contractdetween théexchangeand CSPshall be
on identical economic terms to tiReplacement Contractexcept that where the
CSPis theBuyerunder aReplacement Contragtith the relevanClearing Member
it will be aSellerunder the related contract with tBgchangeand vice versa; and

(d) the Price at which theReplacement Contractand the backo-back Market
Contractsarisingunder LIFFE Rule 9.2.6(c) shall be entered into shall be:

® in relation to anyRegisteredExchangeContractto whichSettlemento
Marketapplies under LIFFE Rule 13.7, the most red2mty Settlement
Price for which Variation Margin has been satisfiedr,af there has been no
satisfaction oariation Margin, at thePrice under theOriginal Contract
and

(ii) in relation to anyRegisteredExchangeContractthat has been registered at a
Price requiring aPremiumor other initial payment to be made betwdhe
Memberand theCSP, where such payment has been made Patca of nil,
or where such payment has not been made, &ribhe under theOriginal
Contract

[deleted]

A Defaulter shall not enter into anygontractin the Terms of an Exchge Contract
(including for the avoidance of doubt, GlosingOut Contrac} with any person, and a
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Membershall not enter into any such contract wittDafaulter, after the time that the
Defaulterhas been declared as such (notwithstanding any ordertrciign to do so given
by a person other than tliexchangg save in accordance with any directions given by the
Exchangeunder thesdefault Rules The Exchangemay, in its absolute discretion, direct
that a contract entered into byDefaulter after sut time shall be deemed to have been
entered into pursuant to directions given byExehangeunder thes®efault Rules

9.2.9 A Memberwho is Declared a Defaulteshall remain dMemberuntil the Board otherwise
determines.

9.3 Events of default

9.3.1 In theseDefault Ruls t h &vert ef Defaulfi s hal | mean any even

which leads théexchangeo determine that BMemberis, or appears to be, unable, or likely

to become unable, to meet his obligations under one or Market Contracts Without
prejudice to the generality of the foregoing, techangemay, in its absolute discretion,

take the occurrence of any one or more of the following events or circumstances as sufficient
grounds for determining thatMemberis, or appears to ber is likely to become, unable to

meet his obligations under one or mbtarket Contracts

(a) failure by aMemberduly to perform or comply with any obligation to make
payment or make or accept delivery dfa under the terms of arket Contract

(b failure by aMemberto comply with any other obligation undeMarket Contract
the LIFFE Rulesor the Regulations including to satisfy any obligation to provide
Coverfor Margin;

(c) a Membergenerally not paying his debts as such debts become daémitting his
inability to pay his debts generally, or becoming, or being deemed to have become,
unable to pay his debts within the meaning of Section 123 of the Insolvency Act
1986 or under the laws of any other applicable jurisdiction, or making aajene
assignment for the benefit of creditors, or any proceedings being instituted or steps
taken by or against Blemberseeking to adjudicate him bankrupt or insolvent, or
seeking liquidation, windingip, reorganisation, dissolution, administration,
arrangenent, adjustment, protection, relief or composition of him or his debts or
seeking the entry of an order for relief or the appointment of a receiver, receiver and
manager, liquidator, provisional liquidator, administrator, trustee or other similar
official for him or for any substantial part of his revenues and assets (except, in each
case, for the purpose of a reconstruction or amalgamatioMeder the terms of
which have previously been approved by Bwardin writing) in each case whether
under thelaws relating to bankruptcy, insolvency or reorganisation or relief of
debtors of the country of incorporation or domicile of khemberor under the laws
of any other jurisdiction or otherwise;

(d) a Member taking any corporate action or other step taharise, institute or
commence any of the actions referred to in (c) above;

(e) any execution, distress, sequestration, attachment or other process being levied or
enforced against Blemberor against any substantial part of his revenues and assets
and rot being discharged within seven days of being so levied or enforced;

0] a Memberbeing refused an application for or being suspended or expelled from
member ship of a regulatory body or bei ni
the rules as to thfinancial requirements of membership of a regulatory body to
which he is subject or a regulatory body taking or threatening to take any action in
relation to theMemberor taking or threatening to exercise its powers under the
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9.3.2

9.3.3

9.4

9.4.1

Rulesto restrict or prohilh the Memberfrom entering into transactions or carrying
on its business or dealing with its assets;

(9) any action being taken or threatened agaimMdember(including without limitation,
any notice, fine, censure, warning, default proceeding, disaigli procedure,
suspension or expulsion or any withdrawal, revocation or failure to renew of any
permission, licence or authorisation) by any governmental authority, regulatory
authority, exchange, or clearing house;

(h) any licence, authorisation, consem registration at any time necessary to enable a
Memberto comply with his obligations to thEexchangeor to any otheMemberor
to carry on his business in the normal course being revoked, withheld or materially
modified or failing to be granted or fjected or ceasing to remain in full force and
effect;

(1) a Memberfailing to satisfy theExchangeat any time that he meets any minimum
financial resources or other financial requirement for membership from time to time
stipulated by thé&xchange

0] a Memberbeing or beinddeclared a Defaulteunder the rules of anjarticipating
Exchangepr Recognised Investment ExchangreaRecognised Clearing dlise,or
any other exchange or clearing house or body which provides settlement services, or
being dechred in breach of the rules as to the financial requirements of membership
of, or being refused membership of, or suspended or expelled from membership of,
Participating Exchangeor Recognised Investment Exchange, a Recognised
Clearing House,or haung the right to transfer or receive a transferMdirket
Contractspursuant to ¢lember Link Agreemestspended pursuant to the rules of a
Participating Exchange.

(K) a Memberbeing in breach of any applicable law relevant to its business as a
Member

0] aMember being a partnership, being dissolved; or

(m) a direction is made by the Financial Services Authority as contemplated in LIFFE
Rule 9.2.2.

An event or circumstance referred to in LIFFE Rule 9.3.1 shall, without limitation, be
deemed d have occurred in relation toNMemberbeing an unincorporated association or
partnership if it occurs in relation to a person comprised in such unincorporated association
or partnership.

A declaration of arEvent of Defaulshall be deemed to b& &vent of Defaulunder these
Default Rules

Default proceedings

Subject to LIFFE Rule 9.4.2, immediately or at any time aftélenberhas beereclared

a Defaulter the Exchangeshall, unless it receives a direction from the Financial Sesvic
Authority requiring theExchangenot to take action or not to take certain steps under these
Default Rulestake any one or more of the steps referred to in LIFFE Rule 9.4.3 as it
determines, in its absolute discretion, to be appropriate in order:

(a) that all rights and liabilities under evelynsettled Market Contradio which the
Defaulter and aCounterpartyare party as principals are discharged in accordance
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with LIFFE Rule 9.4.4 and that a settlement amount is determined in respect of each
suchMarket Contractin accordance with LIFFE Rule 9.4.5; and

(b) pursuant to the steps taken to give effect to paragraph (a) of this LIFFE Rule 9.4.1, to
certify, or for there to be certified on behalf of thechangeone or more net sums
due to or from thé®efaulter as determined in accordance with LIFFE Rule 9.4.7 or,
that no net sum is payable.

9.4.2 TheExchangeshall not be obliged to take steps under LIFFE Rule 9.4.1:

(a) to discharge all rights and liabilities referred to therein or to take stepsctacye
all rights and liabilities under eveiMarket Contractto which theDefaulterand a
Counterpartyare party as principals or to calculate the settlement amount referred to
therein or to effect the certification required by such Rule, if it would be
impracticable in the circumstances to do so. If it should become practicable to effect
the discharge of such rights and liabilities or to calculate the settlement amount or to
effect such certification, thExchangeshall, subject to LIFFE Rule 9.4.9 keany
one or more of the steps required by LIFFE Rule 9.4.1 to effect this; or

(b) to discharge rights and liabilities:
() in respect oMargin; or

(i) which arise out of a failure to performMéarket Contractin accordance with
its terms.

9.4.3 Thesteps referred to in LIFFE Rule 9.4.1 are:

(a) directing that any or alUnsettled Market Contractwith a Counterpartyto which
the Defaulteris party asBuyer(as defined in sucMarket Contracty be settled by
off-set againstJnsettled Market Contrds on the same terms, except asPtice,
with the sameCounterpartyto which theDefaulteris party asSeller(as defined in
suchMarket Contracty

(b) closingout or directing that there be closedt any or all Unsettled Market
Contractsto which thke Defaulter and aCounterpartyare party as principals in
accordance with suparagraph (i) below, or in accordance with -matpagraph (i)
below if the Exchangedetermines, in its absolute discretion, that it would be
impracticable or inappropriate fortaan to be taken under sydgaragraph (i):

0] the making of &ontract in the Terms of an Exchange ContiacaMember
for allocation to theDefaulter, in order to effect &losingOut Contractto
which theDefaulterand such Gunterpartybecome party;m

(i) reversal of the relevant entries in the books of account dDdffieulterat a
Price determined by th&xchangewhich Price may, without prejudice to the
generality of the foregoing,

(aa) be thePrice at which a relevantlosingOut Contractis made under
paragraph (b)(i) of this LIFFE Rule; or

(bb)  be thePrice or an average of th@rices at which aCSP or the
Exchangehas closeabut or cash settled under the terms of the
Regulationsor the Rules (as applicable) one or morbklarket
Contractsto which the Defaulteris party which are on the same

Effective date: 1April 2011 Page8lof 117



terms (except as to therice and theCounterparty as theUnsettled
Market Contracbeing closeebut; or

(cc) be determined by reference to an appropriatehangeSettlement
Price for the relevanMarketContract or

(dd) be determined by thexchangewith regard to market conditions; or

(ee) take into account any compensation that Ehechangeconsiders
should be paid by or to thgefaulter, or

(ff) in respect of atUnsettled Market Contracbeing aContract in the
Terms of a Linked LIFFE Contratb which LIFFE Rule 10.6.1(a)
or LIFFE Rule 10.6.2(a) applies, be tRgce at which aContract in
the Terms of the relevant Participating Exchange Contfacthe
same number okots and for the sam®elivery Month or Expiry
Month and Exercise Price (as applicable) has been closmd,
transferred or otherwise settled;

(c) without prejudice to paragraphs (a) or (b) of this LIFFE Rule:

i)

(aa) directing that any or allUnsettled Market Contractsvhich ae
contracts in the terms &fuity Option Contracter Financial Option
Contractsor Commaodity Option Contracte which theDefaulteris
party asBuyer(as defined in sucMarket Contractsbe exercised by
or on behalf of thédefaulteron a day on whiclthe exercise of an
Optionmay be made under the terms of the releiéarket Contract
and

(bb) directing that any of the steps referred to in paragraphs (a), (b) or (d)
of this LIFFE Rule be implemented in respect othlkettled Market
Contractsresuling from the step referred to in paragraph (c)(i) of this
LIFFE Rule having been taken;

(ii) directing that any or alUnsettled Market Contrastwhich are in the terms of
Equity Option Contractsr Financial Option Contracter Commaodity Option
Contractsshall expire on the expiry date for sudarket Contracts

(d) directing any or allUnsettled Market Contracttd which theDefaulter is party,
beingMarket Contractaunder the terms of which delivery ofLat is required to be
ma d eDeliyefy Contracs Y(including Delivery Contractswhich result from the
step referred to in paragraph (c)(i) having been taken) to be performed in accordance
with its terms with the agreement of tiefaulter or (if applicable) aRelevant
Office-Holder appointed in respedf the Defaulter, provided that:

0] if a direction is not given under this paragraph (d); or

(i) if such a direction is given but the obligations of the parties to one or more
Market Contractsthe subject of the direction are not fully performed in
acordance with its terms,

the Exchangemay, but without prejudice to LIFFE Rule 9.4.2, direct sidrket

Contractor Market Contractgo be closeeut under paragraph (b)(ii) of this LIFFE
Rule or otherwise dealt with in accordance withtHeFE Rulesor the terms of the
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944

(e)

(®

(9)

(h)

(i)

relevantMarket Contractbut without prejudice to the rights of either party under
LIFFE Rule 9.4.11;

in order to facilitate a transfer of ddnsettled Market Contracit the request of a
Counterparty directing that suciMarket Corract be closeebut under paragraph
(b)(ii) of this LIFFE Rule and that Market Contractin the same terms as the
closedout Market Contractbe entered into (otherwise than in tRi&) between a
Member( fi tThaesferee Member) a nGbunterpagy with the agreement of
such Transferee Memberat a Price determined by theExchangeand, where
applicable, directing that thEransferee Membeaand hisClearing Membeenter into
a Market Contractin the same terms (including tiReice) as suchMarket Contract
save that thélransferee Membeif a Buyer under theMarket Contractwith the
Counterpartyshall be &ellerunder theMarket Contractwith his Clearing Member
and vice versa;

in respect of any unsettlddarket Contractto which theDefaulteris party which is
open at the close of trading on thast Trading Dayfor suchMarket Contract(as
defined therein), being lslarket Contrat under the terms of which cash settlement
is required to be made, directing that Market Contractbe settled by paymeiof

the settlement amount determined in accordance with LIFFE Rule 9.4.5(e);

implementing, or directing that there be implemented, any other provision of the
Rules or the terms of the relevarilarket Contractor taking any other steps
calculated by th Exchangeo achieve the purpose of LIFFE Rule 9.4.1;

if the Defaulteris aLIFFE Clearing Memberparty to aLink Clearing Agreement
directing that &Contract in the Terms of an Exchange Contrsitall arise between
the Defaulterand aCounterparty being aMarket Contracwhich would have arisen
pursuant to LIFFE Rule 10.5.3 had th&FE Clearing Membemot become a
Defaulter SuchMarket Contractshall be subject to thelFFE Rulesand shall not
be subject to the relevamarticipating ExchangeRules and shall be at #rice
determined by theExchange but otherwise shall be in the terms ofMarket
Contractin the terms of the relevahinked Participating Exchange Contrafcir the
same number dfotsand for the samBelivery Monthor Expiry Monh andExercise
Price (as applicable) to which thelFFE Clearing Memberand/or each such
Counterpartyis or has been a party. TE®&changemay make such direction for the
purposes of closingut anUnsettledMarket Contractto which theDefaulterand the
Counterparty are party, to facilitate a transfer of thiarket Contract arising
pursuant to this paragraph at the request oCiventerpartyor for any other reason
which theExchangeconsiders appropriate in the circumstances;

if the Defaulteris aLIFFE Non-Clearing Memberdirecting that a&ontract in the
Terms of an Exchange Contrashall arise between thbefaulter and aLIFFE
Clearing Memberand, as the case may require, between Diéaulter and a
Counterparty(being a client) following the &ing of aContract in the Terms of an
Exchange Contradbetween thd IFFE Clearing Membeiand theCSP pursuant to
LIFFE Rule 10.5.2 upon the transfer oMerket Contractin the terms of d.inked
Participating Exchange Contrador the same number dfots and Delivery Month
or Expiry Monthand Exercise Price(as applicable) as thidarket Contractin the
terms of theLinked Participating Exchange Contract

Without prejudice td_IFFE Rules9.4.11 to 9.4.14 inclusive, all rights and liabilities of the
Defaulterand aCounterpartyunder anUnsettled Market Contracbther than those rights
and liabilities referred to in LIFFE Rule 9.4.2 (subject to paragraph (b) of such LIFFE Rule)
and the right and liability to pay or receive fees or commissions vagieot thereto, shall be
discharged on completion of the step or steps taken yxtieangainder LIFFE Rule 9.4.1
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9.4.5

9.4.6

9.4.7

(a) with respect to sucMarket Contractand theDefaulter or (as the case may be) the
Counterpartyshall be liable to pay the settlement amb(if any) determined under LIFFE
Rule 9.4.5 to be payable by one party to the other in respect osukbt Contract

The settlement amount (if any) which is payable in respect Magket Contractin
accordance with LIFFE Rule 9.4.4 shall, maibto LIFFE Rule 9.4.2(a), be determined by or

on behalf of theExchangein accordance with this LIFFE Rule and may take into account
anyPremiumsor amounts due and payable but unpaid or any arbitration award or judgement
made arising from any proceeditommenced in respect of any dispute, claim or matter
arising out of or in connection with sudarket Contract Without prejudice to the
generality of this LIFFE Rule 9.4.5, the settlement amount (if any) shall be determined:

(a) in respect ofMarket Contractssettled by offset undelLIFFE Rule 9.4.3(a) (other
thanMarket Contractdn the terms of arEquity Option Contragdt by reference to
the difference (if any) between tli&rices of the Market Contractsoff-set against
each other,;

(b) in respect b a Market Contractclosedout underLIFFE Rule 9.4.3(b)(i), by
reference to the difference (if any) betweenRhieesfor suchMarket Contraciand
the ClosingOut Contract or, if applicable to a contract in the terms oEquity
Option Contract by refaence to thérice payable under th€losingOut Contract

(© in respect of aMarket Contractclosedout underLIFFE Rule 9.4.3(b)(ii), by
reference to the difference (if any) between Ftige for suchMarket Contractand
the Price at which the relevargntries in the books of account were reversed or, if
applicable to aMarket Contractin the terms of arEquity Option Contragt by
reference to thdrice at which the relevant entries in the books of account were
reversed;

(d) in respect of delivery Cantract which, pursuant to a direction given undéFFE
Rule 9.4.3(d) or otherwise, has been performed in whole or in part, having regard to
its terms;

(e) in respect of aMarket Contractthe subject of a step taken unddFFE Rule
9.4.3(f), by referencto the terms of the relevahtarket Contract

provided that if, pursuant to the terms of Market Contractor the terms of any agreement
between the parties to subkarket Contract the rights and obligations of the parties have
become or been conved into an obligation to pay and a right to receive a single liquidated
sum, theExchangeamay determine that such sum shall be the settlement amount in respect of
one or moreMarket Contracts

If steps have not been taken under LIFFE Rule 9.4.1 to digehhe rights and liabilities
under anUnsettled Market Contracivhich arise out of a failure to perform subtarket
Contractin accordance with its terms, tlexchangeshall not be obliged to determine a
settlement amount in respect of siarket Contrat.

The settlement amount determined by Exehangepursuant to LIFFE Rule 9.4.5 for each
Market Contractin respect of which one or more steps have been taken under LIFFE Rule
9.4.1 shall be final, conclusive and binding uponDedaulterand theCounterpartyto each
suchMarket Contract

Subject to LIFFE Rule8.4.8 and 9.4.9, an account shall be drawn up betwedbetlaeilter
and eachCounterpartyto one or moreMarket Contractswhich have been discharged in
accordance with LIFFE Rule 94 save that where thgefaulteror, as the case may be, the
Counterpartyis a Segregated Clignwith respect to some or all of subkarket Contracts
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9.4.8

9.4.9

9.4.10

9.4.11

9.4.12

9.4.13

separate accounts shall be drawn up betweebdfeulterand theCounterpartyrelating to

the Market Cantractsin respect of which either party isSegregated Clierdand relating to

those in respect of which neither party isSegregated Client Each such account shall
include the settlement amounts calculated in respect of E©ashttled Market Contract

under LIFFE Rule 9.4.5, which amounts shall be credited or debited, as appropriate, to the
relevant account. On each account, all credits and debits shall be aggregated and the
aggregated amount of such credits and debits shall bffsmgainst each o#r, so as to
produce a net sum payable by or to Brefaulteron each account as certified under LIFFE

Rule 9.4.1.

Where theDefaulteror theCounterpartyhas entered into one or mdviarket Contractsas
trustee a separate account shall be drawonger LIFFE Rule 9.4.7 relating tdnsettled
Market Contractentered into by th®efaulteror the Counterparty as the case may be, as
trustee.

The Exchangeshall not be obliged to include in any account drawn up under LIFFE Rule
9.4.7 in relationto a Counterpartyany Market Contractof which it does not have actual
notice within 3 months after the date on which MemberwasDeclared a Defaulteor to
draw up an account with respect t€Caunterpartyof which it does not have actual notice
within 3 months of such date.

The Exchangeshall be entitled, in its absolute discretion, without notice t®#faulteror a
Counterparty to make any currency conversions whichExehangeconsiders necessary or
desirable for the purposes of thd3efault Rulesat such rate or rates as tBechangemay
reasonably determine.

Subject to LIFFE Rule 9.4.15, any step taken under tBe$ault Ruleswith respect to one

or more Market Contractsor to calculate the settlement amount in respect Masket
Contract or to determine and certify one or more net sums (if any) due to or from the
Defaulter shall be without prejudice to the provisionsaoMember Link Agreement the
rights of either party to refer any dispute, claim or matter to arbitratimter theRules
arising out of or in connection with a failure to perform one or more of [glacket Contract

in accordance with its terms or, where permitted undeRilles to commence any court
proceedings in respect of such dispute claim or matter.

(a) If a dispute arises to whichRefaulteris party as to whetherMarket Contracthad
been made or as to the terms dfiarket Contract or

(b) if a Defaulterhas not taken all steps required of him by Rubesor any procedures
made under # Rulesto acknowledge alContractsin the terms of arExchange
Contractor to input details of such contracts iftRS

then theExchangemay direct that any sudarket Contractshall be deemed to have been
validly made, by the parties to the disputéerred to in paragraph (a) or, as the case may be,
by the Defaulter in the circumstances referred to in paragraph (b), on such terms as the
Exchangehinks fit and suctMarket Contractshall, subject t&.IFFE Rule 9.4.2, be subject

to one or more stepskian undeLIFFE Rule 9.4.1. Subject tolFFE Rule 9.4.15, any steps
taken under thi&IFFE Rule shall be without prejudice to the right of tbefaulteror any

other person to refer a dispute, including a dispute referred to in paragraph (a) above, to
arbtration or, where permitted under thé~FE Rules to commence court proceedings in
respect of the same.

Without prejudice to LIFFE Rule 9.4.12, and subject to LIFFE Rule 9.4.14, if a dispute
arises to which thBefaulteris party as to whetherMarket Contracthas been made or as to

the terms of sucMarket Contract the Exchange may direct that the parties to the dispute
refer the dispute to arbitration or appeal against any award made in relation thereto or, if the
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9.4.14

9.4.15

9.4.16

9.5

951

LIFFE Rulesdo not prohibit i, commence court proceedings or otherwise apply to the court

in respect thereof, within such time limit as thechangemay direct for the purpose (but
without prejudice to any shorter limitation period applicable by virtue of the terms of the
Market Contact, the LIFFE Rulesor otherwise) and promptly send to techangea copy

of any document commencing arbitration proceedings or other process or appeal. Any party
failing to comply with any such direction shall be deemed to have waived his rightsrto re
any dispute to arbitration or to commence court proceedings or appeal against an award in
relation to such right or liability (subject to any contrary provision of the Companies Act
1989) whereupon the Board shall determine the issue as it thinkkirfig into account such
evidence (if any) as it thinks fit. THexchangemay make such further procedural directions

as it thinks fit for the purposes of this LIFFE Rule 9.4.13;

(a) Subject to paragraph (b) below, in the event that any dispwesaais to whether a
Market Contractto which aDefaulteris party is aContract in the Terms of an
Exchange Contracor as to whether darket Contractis an Unsettled Market
Contract theBoardshall determine the issue as it thinks fit taking into actsuoh
evidence (if any) as it thinks fit. The decision of Beardshall be final and binding
on all parties to sucharket Contract

(b) The Board may in its absolute discretion direct that any dispute referred to in
paragraph (a) of this LIFFE Rul4.14 shall be referred to arbitration under the
LIFFE Rulesand the parties to such dispute shall be bound to comply with such
direction.

No person may refer to arbitration under tHEFE Rulesany dispute, claim or matter
arising out of or in oennection with any step taken under th&sfault Rules including
without prejudice to the generality of the foregoing, any step taken to sellarket
Contractor to determine the settlement amount payable in respect ohMaudlet Contract
or to certfy one or more net sums under LIFFE Rule 9.4.1(b).

On completion of the certification under LIFFE Rule 9.4.7 of one or more net sums payable
by or to aDefaulter, the Exchangeshall, subject to LIFFE Rule 9.2.2, withdraw the
declaration made pursoiato LIFFE Rules 9.2.1 or 9.2.2 in respect of sDeffaulter.

Notification

The Exchangeshall, as soon as reasonably practicable affddemberhas beerbeclared a
Defaulter,take such steps as it may in its absolute discretion consider apf@ap order
that:

(a) Counterpartiesto Unsettled Market Contractaith a Defaulter; Membersof the
Exchange persons party to a Market Contract as agent forChenterparty the
persons referred to in LIFFE Rule 9.2.4 and such other persons kst fibh are
notified that theMemberhas beeeclared a Defaulter

(b) Counterpartiedo Unsettled Market Contrastwith theDefaulterare notified of any
decision taken under theefault Ruleswith respect to suciMarket Contractsto
which they argparty; and

(©) if the Defaulteris party to avarket Contractas agent, his principal is notified that a
default has occurred and the identity of the other person party as principal to such
Market Contract and, in the case of (a) above, such steps ghdlide, without
prejudice to the generality of the foregoing, publishiidptice

Effective date: 1April 2011 Page86 of 117



9.5.2

9.5.3

9.6

9.6.1

9.6.2

9.6.3

9.6.4

9.6.5

A Membershall forthwith give notice to th&xchangeof the occurrence of any event
referred to in LIFFE Rule 3.27.2 or any other event referred to in LIFFE ®R8l& in
relation to it or upon it becoming aware of the occurrence of any such event in relation to a
Member

The Defaulterand, where applicable,Memberparty to anUnsettled Market Contraatith

a Defaultershall give notice to the Exchangeasfy dispute, claim or matter arising out of or

in respect of sucMarket Contractwhich it is proposed will be referred to arbitration under
the Arbitration Rulesor be the subject of court proceedings, forthwith upon becoming aware
of any such dispute, @im or matter.

Procedures

The Exchangemay from time to time prescribe procedures for the purposes of Diedaalt
Rulesand to provide for the manner in which its rights or obligations under the Companies
Act 1989 or the Financial ServicesdaMarkets Act 2000 in relation to such rules or
proceedings may be exercised by or on behalf oERohange

TheBoardshall appoint a committee for the purposes of implementing the obligations of the
Exchangeunder thesdefault Rulesor exercigng the rights or fulfilling the obligations of

the Exchangeunder the Companies Act 1989 or the Financial Services and Markets Act
2000 in relation to such rules. The membership of such committee shall be determined from
time to time by théBoard and dedils of such membership and any regulations imposed on
the committee by thBoardshall be notified by means ofNotice

For the purposes of implementing th&ssfault Rulesor exercising its rights or fulfilling its
obligations under the Companiéct 1989 or the Financial Services and Markets Act 2000

in relation to such rules, thEéxchangeshall, without prejudice to LIFFE Rules 3.23.1 or
3.23.3, have the right at all times, without giving prior notice, through its employees or
agents to entemto any premises belonging to or in the occupation ofQibfaulter, to
examine and remove or take copies of or extracts from the trading, accounting, computer and
other records of the Defaulter and to operate any accounting or computing systems of the
Defaulter and to reproduce data to which tBechangehas access. Thexchangeshall have

such rights for the purpose of obtaining the names and addresses of all clients, details of all
Unsettled Market Contractentered into by theéDefaulter, details of moay and other
property held for the account &egregated Clientand any other information which the
Exchangeconsiders to be necessary or desirable for the purpose of implementing these
Default Rules

The Defaulterand allMembersshall ceoperatefully at all times with theExchangeand

shall promptly provide such information as tBgchangeor its employees or agents may
request in connection with the implementation byEkehangeof theseDefault Rulesr the
exercise by it of its rights or tHelfilment by it of its obligations under the Companies Act
1989 or the Financial Services and Markets Act 2000 in respect of such rules including,
without prejudice to the generality of the foregoing, information regaidiauget Contracts
entered into byhe Defaulter.

A purportedContract in the Terms of an Exchange Contfac ©ff-Exchange Agreemeant)
made by aMemberwith a client otherwise than in conformity with LIFFE Rule 4.13.1 is not
aContract in the Terms of an Exchange Contraciesghe Boarddetermines otherwise. In
reaching such determination, tBeard shall have regard to such evidence as it thinks fit as
to the circumstances prevailing at the time@ikExchange Agreememntas made including,
without limitation, evidence as tahether theMemberwas hindered or prevented from
complying with LIFFE Rule 4.13.1 by virtue of beilgeclared a Defaulteor by virtue of

the Market being closed. The determination of tBeard shall be final and binding on all
parties to suclff-Exchange Agreement
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9.6.6

9.6.7

9.7

9.7.1

9.8

9.8.1

9.9

9.9.1

9.10

9.10.1

Without prejudice to LIFFE Rule 9.4.12, iemberhas bee®eclared a Defaulteand has
not taken all steps required of him by tRalesor any procedures made under thEFE
Rulesto acknowledge alMarket Contracs in theTerms & an Exchange Contracbr to
input details of any such contracts iftBS theExchangeshall be entitled to take such steps
on behalf of thédefaulterand any such steps taken by Ehehangeshall be deemed to have
been taken by thBefaulter

In taking any step under theBefault RulestheExchangeshall take no account of any right
or interest which any person other than Brefaulteror the Counterpartymay have in any
Unsettled Market Contract entered into between them.

Delegation of tinctions

The Exchangemay from time to time appoint one or more persons to perform on its behalf
any of the functions, save those referred to in LIFFE Rule 9.3.1, which it may or may be
required to exercise under thd3efault Rulesand may appoinany professional adviser to
advise or assist tHexchang with respect to the carrying out of its functions hereunder.

Costs

The Defaultershall be liable to indemnify thEéxchangen respect of any costs, charges and
expenses which thExchang may incur or suffer in taking any action under Default

Rules including the costs of any person appointed pursuant to LIFFE Rule 9.7.1 to perform
any function on behalf of thHexchangeor to advise or assist with respect thereto.

Co-operation with other bodies

The Exchangemay pass on any details of or other information in its possession relating to a
Defaulter or his Market Contract or relating to alemberin respect of whom action has
been taken under tHeefault Rule of aRecognisedrivestment Exchaegor aRecognised
Clearing Houseo any of the persons referred to in LIFFE Rule 9.2.4 or to any other body or
authority having responsibility for any matter arising out of or in connection with the default
and otherwise coperate with ap such persons in connection with such default. For the
avoidance of doubt, thExchangemay pass on such details or other information under this
LIFFE Rule 9.9.1 to any person, body or authority referred to in this LIFFE Rule 9.9.1 who
has responsibilitfor the supervision or regulation of a company which is in the same group
of companies (howsoever defined under applicable law) as, or which is otherwise connected
to, suchDefaulteror suchMemberor of whom a company in the same group of companies
(howsoever defined under applicable law) as, or which is otherwise connected with, such
Defaulter or suchMemberis a Member whether or not such company is itself in default
under the rules of such person, body or authority.

Amendments

Any amendrent, revocation or addition to theBefault Rulesnay take effect so as to affect
default proceedings in progress at such time aBdaed may determine.
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SECTION 1071 LINK RULES

10.1

10.2

10.2.1

General

(@)

(b)

TheseLink Rules together with all other sections of thH-FE Rules apply to each
Link established by th&xchangewith a Participating ExchangeNothing in these
Link Rulesshall prevent thé€axchangeexercising any of its rights or powers, or
taking any steps open to it, under or pursuant to LIFFE Rule 4.ileed@efault
Rules In the event of any conflict between the provisions of LIFFE Rule 4.16 or the
Default Rulesand thesd.ink Rulesthe provisions of LIFFE Rule 4.16 or tBbefault
Rules as the case may be, shall prevail.

The Board shall from time toitne implement such procedures as it thinks fit for the
purposes of maintaining kink or for any purpose contemplated by one or more
agreements concluded by tli&xchangewith a Participating Exchangeor by a
Member Link Agreement

Definitions and interpretation

In theselink Rules unless the context otherwise requires:

Contract in the Terms -

of a Linked LIFFE
Contract

Contract in the Terms

of a Participating
Exchange Contract

Defaulting
Participating
Exchange Clearing
Member

Defaulting
Participating
Exchange Member

Defaulting
Participating
Exchange Non
Clearing Member

LIFFE Members

Effective date: 1April 2011

in respect of dinked LIFFE Contract
has the same meaning as is given
the termContract in the Terms ofma
Exchange Contradh LIFFE Rule 2.1;

means a contract which is in the ter
of a Participating Exchange Contrac
and includes any other terms permitt
by, or which are not precluded by, tl
relevant Participating  Exchange
Rules

means a Participating Exchange
Clearing Membereferred to in LIFFE
Rule 10.7.2, 10.7.3 or 10.7.4, as t
case may be;

means a Defaulting Participating
Exchange Clearing Memberor a
Defaulting Participating Exchange
Non-Clearing Member as the cast
may be;

means aParticipating ExchangeéNon

Clearing Membereferred toin LIFFE

Rule 10.7.5(a) or 10.7.5(b), as the ci
may be;

meansLIFFE Clearing Membes and
LIFFE NonClearing Membes and a
ALIFFE Member o m
such members;
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Link

Link Clearing
Agreement

Linked LIFFE
Contract

Linked Participating
Exchange Contract

Member Link
Agreement

Participating
Exchange

Participating
Exchange Clearing
Member

Participating
Exchange Contract

Effective date: 1April 2011

has the meaning attributed to it
LIFFE Rule 2.1;

means a written agreement in one
more forms and in the terms prescrik
by the Exchange and the relevan
Participating Exchange to which,
amongst others, da.lFFE Clearing
Member is party which has the
function, amongst other things,
facilitating the transfer of either ¢
both of:

(i) contracts in the terms of one !
moreLinked LIFFE Contractsovered
by such agreement in accordance w
LIFFE Rule 10.4; and

(ii) contracts in the terms of one
more Linked Participating Exchang:
Cortracts covered by such agreeme
in accordance with LIFFE Rule 10.5;

has the meaning attributed to it
LIFFE Rule 2.1;

has the meaning attributed to it
LIFFE Rule 2.1;

has the meaning attributed to it
LIFFE Rule 2.1;

has the meaning attributed to it
LIFFE Rule 2.1;

in respect of &articipating Exchange
means a member of suBtarticipating
Exchange who is entitled unde
Participating Exchange Rule® clear
Contracts in the Terms of
Participating Exchange Contract

in respect of &articipating Exchange
means a class of contract, the terms
which are published by the
Participating Exchangdrom time to
time, permitted to be made L
Participating Exchange Members
under Participating Exchange Rule
and which is specified to be
fiParticipating Exchange Contraat
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Participating
Exchange Members

Participating
Exchange Non
Clearing Member

Participating
Exchange Ruls

Subsisting Member
Link Agreement

Trade Allocation
Agreement

Effective date: 1April 2011

aNoticepublished from time to time;

in respect of &articipating Exchange
means  Participating Exchange
Clearing Membes and Participating
ExchangeNon-Clearing Membes of
such Participating Exchangeand a
fiParticipating Exchange Membebd
means any one ofish members;

in respect of &articipating Exchange
means a member of sularticipating
Exchangewho is not aParticipating
ExchangeClearing Memberof such
Participating Exchange

means the  provisions  of
Participating Exchange ¢
memorandum oarticlesof association
or other constitutional documents,-h
laws, rules, regulations, procedurt
customs, practices, contract terms ¢
administrative procedures, notices a
resolutions in whatever form adopte
by such Participating Exchangeand
any amendment, variation or additic
thereto;

means aMember Link Agreemer
which is in full force and effect an
which has not been terminated
suspendedin accordance with it
terms;

means an agreement in one or m
forms and in the terms prescribed
the Exchange and the relevan
Participating Exchange to which,
amongst others, a.IFFE Clearing
Memberis party and which hashe
function of facilitating, amongst othe
things, the transfer of either or both ¢

() thoseContracts in the Terms of
Linked LIFFE Contract which are
permitted by the terms of suc
agreement to be transferred under s
agreement in accordance withFFE
Rule 10.4; and

(ii) those Contracts in the Terms of
Linked Participating Exchang
Contract which are permitted by th
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terms of such agreement to
transferred under such agreement
accordance with LIFFE Rule 10.5;

transfer - means:

(i) in respect of a Contract in the
Terms of a Linked LIFFE Contrac
the discharge under tHdFFE Rules
and the applicable Member Link
Agreementof rights and obligation:
under such contract and i
replacement (howsoever described
the  applicable Member Link
Agreement and the relevan
Participating Exchange Rulesby a
Contract in the Terms of

Participating Exchange Contraocbr

(i) in respect of aContract in the
Terms of a Linked Participating
Exchange Contract the discharge
under the Participating Exchange
Rulesand the applicabl&ember Link
Agreementof rights and obligation:
under such contract and i
replacement (howsoever described
the  applicable Member Link
Agreement and the Rule§ by a
Contract in the Terms of an Exchan
Contract

and fiterdaon s$ ea Ir |
accordingly.

10.2.2 Words and phrases which appear in thieisé& Rules being words and phrases which are
defined in LIFFE Rule 2.1 and which are not otherwise defined in thiekeRules shall
have the meanings ascribed to tharhlFFE Rule 2.1.

10.2.3 Any reference in theskink Rulesto a Contract in the Terms of ainked Participating
Exchange Contracb e i ng a repisterdadr aw it Pdrficipating Exchangeshall
include any such contract to which tRarticipating Exchage is a party, solely in its
capacity as a clearing house.

10.3 Member participation in a Link
10.3.1 Subject to LIFFE Rule 10.5 and, as the case may require, to the terms of an applicable
Member Link Agreemend which aLIFFE Cleaing Memberis party, noContract in the

Terms of a Linked LIFFE Contrashall be made by BIFFE Memberin thePit or allocated
to and accepted by théFFE Memberunless:
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10.3.2

10.3.3

10.4

104.1

10.4.2

10.4.3

(@) theLIFFE Member

) is aLIFFE Clearing Membeparty to a subsistingink Clearing Agreement
which applies to suchinked LIFFE Contractand

(i) complies with such additional criteria set out in or pursuant to Section 3 of
theLIFFE Rulesas theBoard may from time to time prescribe; or

(b) theLIFFE Member

® is a LIFFE Non-Clearing Membeparty to a subsistinGlearing Agreement
which applies to suchiinked LIFFE Contractwith a LIFFE Clearing
Memberparty to a subsistingiink Clearing Agreemenivhich applies to
suchLinked LIFFE Contractand

(i) complies with such atitional criteria set out in or pursuant to Section 3 of
theLIFFE Rulesas theBoard may from time to time prescribe.

(a) A LIFFE Clearing Membershall not at any time be party to more than one
subsisting_ink Clearing Agreemerttovering the samkinked LIFFE Contract

(b) A Link may make provision for BIFFE Clearing Membeto enter into one or more
Link Clearing Agreemestapplying to one or morenked Participating Exchange
Contracs.

A LIFFE Clearing Membermay enter into one or morérade Allocation Agreements
applying to one or more specifiedinked LIFFE Contract, provided that thd.ink

established with th@articipating Exchangeso permits and thelFFE Clearing Membeis

party to a subsistingjink Clearing Agreemenivhich appliesto each suchLinked LIFFE

Contract

Transfer of Contracts in the Terms of Linked LIFFE Contracts

Details of allContracts in the Terms dfinked LIFFE Contract, which are registered with
the Exchangeacting asCCP in thename of aLIFFE Clearing Membeand which are to be
transferred under llember Link Agreemepursuant to its terms and thdsak Rules shall

be transmitted to the relevaRarticipating Exchangevith a view to facilitating the transfer
of those contrast Subject to LIFFE Rule 101, such details shall be transmitted on such
day and at or by such time or times as are referred to in one or more applieativer Link
Agreemert to which theLIFFE Clearing Memberis party and in accordance with
procedurs from time to time agreed between Ehehangeand theParticipating Exchange

Subject to LIFFE Rules 1Dand 108 and to the following sentenc€pntracts in the Terms

of a Linked LIFFE Contractof which details have been transmitted to the kv
Participating Exchang@ursuant to LIFFE Rule 10.4.1 shall be transferred at or by the time
or times and in the manner referred to in the applicktdmber Link Agreemend which

the LIFFE Clearing Memberis party. Notwithstanding the preceding seot such
Contracts in the Terms of lanked LIFFE Contracimay be transferred after such time or
times if the Exchangeand the relevanParticipating Exchangeso agree including in
accordance with LIFFE Rule 10.4.5.

Upon the transfer of &ontractin the Terms of a Linked LIFFE Contraptirsuant to a
Member Link Agreemerdand LIFFE Rule 10.4.2, the parties to such contract shall be
released from their obligations to each other under such contract (except from those
obligations which theMember Link Agreement expressly states shall survive) (a
fiDischarged Contract ) and without pr ej udlFkEeRuldstheirt h e
respective rights against each other shall be cancelled amisitteargedContractshall be
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replaced simultaneously byGontract in the Terms of the relevararBcipating Exchange
Contractbetween the persons specified in sitdmber Link Agreement

104.4 Contracts in the terms of hinked LIFFE Contract(other than contracts to which a
Defaulteris party):

(a) which ae Parallel Contracts or
(b) to which aLIFFE Membeiis party with a client pursuant to LIFFE Rule 4.13.1; or

(© to which aLIFFE Memberis party as a client with anothei-FE Memberpursuant
to LIFFE Rule 4.13.1,

shall, subject to LIFFE Rule 10.7.5 (be discharged (except in respect of such obligations

as may be determined by the parties to such contracts and without prejudice to the claims
arising out of or in relation to such contracts of any such party) upon the transfer in
accordance with LIFFE Re 10.4.2 of the relevar@ontractsin the Termsof Linked LIFFE
Contracsregistered with th&xchangeacting asCCP.

10.4.5 THE EXCHANGE SHALL BE ENTITLED TO POSTPONE INDEFINITELY ANY
OR ALL TRANSFERS UNDER THIS LIFFE RULE 104 OF A CLASS OF
CONTRACTS IN THE TERMS OF A LINKE D LIFFE CONTRACT WHERE THIS IS
CONTEMPLATED IN ANY AGREEMENT BETWEEN TH E EXCHANGE AND THE
RELEVANT PARTICIPATING EXCHAN GE IN CIRCUMSTANCES WHE RE, AT
THE TIME AT WHICH SU CH CONTRACTS WOULD O THERWISE T7TRANSFER, A
RELEVANT CLEARING MEMBER PARTY TO A MEMBER LINK AGREEMEN T
HAS BEEN DECLARED A DEFAULTER OR A RELEVANT PARTICIPATING
EXCHANGE MEMBER PARTY TO A LINK CLEARING AGREEM ENT WITH A
LIFFE CLEARING MEMBE RIS A DEFAULTER AND SUCH DEFAULT HAS NOT
BEEN RESOLVED IN ACCORDANCE WITH THE PRO VISIONS AGREED
BETWEEN L/FFE, THE RELEVANT PARTICIPATING EXCHAN GE AND, AS
RELEVANT, THE CSR THIS LIFFE RULE 1045 SHALL APPLY
NOTWITHSTANDING ANY NOVATION OF A DEFAUL TING L/IFFE CLEARING
MEMBERGS CONTMNRAIE TERMS OF A LIN KED LIFFE CONTRACT TO
THE CSP PURSUANT TO SECTION 9 OF THESE L/FFE RULES. THE
EXCHANGE SHALL PUBLI SH A NOTICE OF ANY POSTPONEMENT UNDER
THIS LIFFE RULE 10.4.5 AS SOON AS REASOMBLY PRACTICABLE IN THE
CIRCUMSTANCES.

10.4.6 Where a situation referred to in LIFFE Rule 10.4.5 is resoleethé satisfaction of the
Exchange the relevantParticipating Exchangeand, as relevant, th€SRE the relevant
contracts shall transfer at a time specified byHERehangevia the publication of aotice
Where a situation referred to in LIFFE Rule 1B.dannot be resolved to the satisfaction of the
Exchangethe relevanParticipating Exchangand, as relevant, th@SPwithin a reasonable
period of time, the provisions of LIFFE Rule 10.8 shall apply toGoytracts in the Terms of
Linked LIFFE Contradthetransferof which has been suspended.

10.5 Transfer of Contracts in the Terms of Linked Participating Exchange Contracts

10.5.1 Subject to LIFFE Rules 10.7 and 10.8 and to the followegtenceContracts in the Terms
of Linked Participating Exchange Contractwhich are registered with tHearticipating
Exchange(solely in its capacity as a clearing house) in the name Bfaricipating
ExchangeClearing Member shall be transferred @he time or times and in the manner
referred to in either or both of th@articipating Exchange Rulesf the relevant
Participating Exchangeand the applicableMember Link Agreemento which the
Participating ExchangeClearing Memberis party and in accdance with any other
procedures from time to time agreed betweerEtkehangeand theParticipating Exchange
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Notwithstanding the preceding sentence, suchntracts in the Terms oLinked
Participating Exchange Contragtmay be transferred after such tiroe times if the
Exchangeand the relevarRarticipating Exchangso agree.

10.5.2 Upon the transfer of €ontract in the Terms of a lied Participating Exchange Contract
pursuant to aMember Link Agreemerand LIFFE Rule 10.5.1, that contract will be
discharged and simultaneously, without prejudice to the provisions oPd#ntcipating
Exchange Rulesthere shall arise aelevant Contract in the Terms o& Participating
Exchange Contractor the same number dfots and the sam®elivery Monthor Expiry
Month and ExercisePrice (as applicable) between thexchangeacting asCCP and the
LIFFE Clearing Membelparty to suchMember Link Agreemeiats specified therein. Such
contract shall, upon arising, be deemed to Begistered Exchandgeontractsubject tothe
LIFFE Rulesand shall not be subject to aRgrticipating Exchange Rules

10.5.3 (a) Subject to LIFFE Rule 10.5.3(c), upon the arising @amtract in the Terms of an
Exchange Contracpursuant to LIFFE Rule 10.5.2, if tHeischarged Contract
whichit has replaced was made for the account of or for a direct client bfRR&
Clearing Member (including, without limitation, theParticipating Exchange
Clearing Memberparty to thatDischarged Contract or a LIFFE NonClearing
Memberwho has &learing Agreemenwith the LIFFE Clearing Membewmhich is
in full force and effect and which relates sach Contracts in the Terms af
Participating Exchange Contrayit or for the account of or for a client of that direct
client, there shall, by virtue of this EFE Rule 10.5.3, arise@ontract in the Terms
of the samdxchange Contrador the same number dafots and the samBelivery
Month or Expiry Month and ExercisePrice (as applicable) between tHdFFE
Clearing Membeand the direct client under which:

(1) the LIFFE Clearing Membeshall be in the place of tHexchangeacting as
CCP and

(i) the direct client shall be in the place of theFE Clearing Member

(b) Subject to LIFFE Rule 10.5.3(c), if the contract to whichlBFE NonClearing
Memberhas become a party pursuant to paragraph (a) of this LIFFE Rule 10.5.3 is
for the account of or for a client of théFFE NonClearing Membera further such
contract shall arise pursuant to this paragraph(b) or pursuant to LIFFE Rul@,9.4.3(
as the case may require, in the terms of the daxochange Contradior the same
number ofLots and the sam®elivery Monthor Expiry Monthand ExercisePrice
(as applicable) under which:

() the LIFFE NonClearing Membershall be in the place of thelFFE
Clearing Memberand

(i) the direct client of th&IFFE NonClearing Membeshall be in the place of
the LIFFE NonClearing Member

(© A Contract in the Terms of an Exchange Contistwdll not arise pursuant to LIFFE
Rule 10.5.3(a) betweenldFFE Clearing Membeiand a direct client of thelFFE
Clearing Memberreferred to in such LIFFE Rule or, pursuant to LIFFE Rule
10.5.3(b), between AIFFE NonClearing Membeiand a direct client of thelFFE
Non-Clearing Membereferred to in such Rule, if thdirect client is in default and
the LIFFE Clearing Memberor the LIFFE NonClearing Member(as applicable)
has agreed with such client that in such event a contract will not arise between them
pursuant to LIFFE Rule 10.5.3(a) or LIFFE Rule 10.5.3(b) (picgble).

10.6 Transfer Prices
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10.6.1

10.6.2

10.6.3

10.7

10.7.1

10.7.2

Linked LIFFE Contractsother thanOption Contractscomprised in &1 ear i ng Me mb
Day Position Balanceshall be transferred at tligaily Settlement Pricéor the equivalent

for a Participating Exchangefor the Delivery Month of suchLinked LIFFE Contracts

Linked LIFFE Contractswhich do not form part of £1 ear i ng Member 6s D
Balancesshall, subject to LIFFE Rule 10.6.3 below, be transferred at the price at which they
were entered into and, unless LIFREIle 10.6.3 applies, nbaily Settlement Amounsghall

be payable in respect of sutinked LIFFE Contractsunder theLIFFE Rules. Option
Contractscomprisedin& | ear i ng Me mb er 6 seshahbe transiesredtwitho n B
effect that ndPremiumshdl be payable under th€ontracts in the Terms of a Participating
Exchange Contraawhich arise pursuant to LIFFE Rule 10.4.3, but without prejudice to the
obligation of theBuyerto pay thePremiumdue under eacBischarged Contract.

If LIFFE Rule 10.8.1 applie®r atransfer isotherwisedelayed, alLinkedLIFFE Contracts
(other thanOption Contracty which are subsequently transferred pursuant to LIFFE Rule
10.6.1 above after thBusiness Dayn which they were registered by tBgchangeshall,
subject to LIFFE Rule 10.6.3 below, be transferred at the pefssred to in LIFFE Rule
10.6.1 aboveOption Contractsvhich are subsequently transferred pursuant to LIFFE Rule
10.6.1 above after thBusiness Dayn which they were registered by tBgchange shall,
subject to LIFFE Rule 10.6.3 below, be transferred with effect tha&ramiumshall be
payable under LIFFE Rule 10.6.1 under @@entracts in the Terms of a Participating
Exchange Contraawhich arise pursuant to LIFFE Rule 10.4.3, but withangjudice to the
obligation of theBuyerto pay thePremiumdue under eacBbischarged Contract.

If Contracts in the Terms of LinkédFFE Contractsare to be transferred pursuant to LIFFE
Rules 10.4 and 10.5 above npracedairesasuch Contwactd. | F F
may be transferred at a different price to the price specified in LIFFE Rule 10.6.1 above.

Default affecting transfer

If a LIFFE Clearing Memberparty to aMember Link Agreemeritas beerDeclared a
Defaulter pursuant to LIFFE Rule 9.2.1 or 9.2.2, or if any other event specified in the
Member Link Agreemeffior this purpose occurs in relation to thE-FE Clearing Member
then, as thease may be:

(a) any and allContracts in the Terms dfinked LIFFE Contract subject to that
Member Link Agreemershall not be transferred in accordance with LIFFE Rule
10.4, but shall remain subject to thiE-FE Rules and

(b) any and allContracts in he Terms olinked Participating Exchange Contract
subject to thaMember Link Agreemershall not be transferred in accordance with
LIFFE Rule 10.5, but shall remain subject to Berticipating Exchange Rulesf
the relevanParticipating Exchange

If a Participating ExchangeClearing Memberparty to aLink Clearing Agreemenuith a
LIFFE Clearing Membeis adefaulter(as defined in such agreement), or if any other event
specified in theLink Clearing Ageementfor this purpose occurs in relation to the
Participating ExchangeClearing Member with the consequence that the terms of such
agreement apply to prohibit the transfer under such agreementGdratiacts in the Terms

of Linked LIFFE Contrad coveed by such agreement or &@bntracts in the Terms of
Linked Participating Exchange Contraotovered thereby, or both, as the case may be, then,
subject to the terms of thénk Clearing Agreement

(a) any and allContracts in the Terms dfinked LIFFE Mntract subject thereto to
which the LIFFE Clearing Memberis party shall not be transferred under such
agreement, but shall remain subject toltHeFE Rules and
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(b) any and allContracts in the Terms dfinked Participating Exchange Contract
subject hereto to which th@articipating Exchang€learing Membeis party shall
not be transferred under such agreement, but shall remain subject to the
Participating Exchange Ruled the relevanParticipating Exchange

10.7.3 Subject to LIFFE Rule 10.7.4, if Rarticipating ExchangeClearing Memberparty to a
Trade Allocation Agreementwith a LIFFE Clearing Membeiis a defaulter(as defined in
such agreement), with the consequence that the terms of such agreemei apphibit
the transfer under the agreement of any and all contracts covered by such agreement upon
the Exchangebecoming aware that sudParticipating ExchangeClearing Memberis a
Defaulting Participating ExchangeClearing Member all such contractshsll, subject to
LIFFE Rules 10.7.1 and 10.7.2, nevertheless be transferred in accordance with the terms of
the applicablé.ink Clearing Agreemertb which theLIFFE Clearing Members party.

10.7.4 If a Participating ExchangeClearingMemberis party to alradeAllocation Agreementvith
a LIFFE Clearing Memberand aParticipating ExchangeNonClearing Memberand such
Participating ExchangeClearingMemberis adefaulter(as defined in such agreement), with
the consequence that the terms of such agreenppty $o prohibit the transfer of all
contracts covered by such agreement upon ERehangebecoming aware that such
Participating ExchangeClearing Memberis a Defaulting Participating ExchangeClearing
Member all contracts covered by the agreement sisalject to LIFFE Rules 10.7.1 and
10.7.2, nevertheless be transferred ®@aaticipating ExchangeClearing Memberwhich is
party to an applicableink Clearing Agreementwith theLIFFE ClearingMember

10.7.5 (a) If a Participating ExchangeNon-Clearing Member party to aLink Clearing
Agreementvith a LIFFE Clearing Memberand aParticipating ExchangeClearing
Memberis adefaulter(as defined in such agreement) with the consequence that the
terms of such agreement apply to prohibit the transfer in ameoedwith the
agreement of some or all contracts covered by such agreement ugexchiznge
becoming aware that sudpParticipating ExchangeNonClearing Memberis a
Defaulting Participating ExchangeNonClearing Member such contracts as are
permitted tobe transferred under the agreement shall be so transferred to the
Participating ExchangeClearing Memberfor the account of th&IFFE Clearing
Member Those contracts which are prohibited by the terms of such agreement from
being transferred under theragment shall not be transferred and shall remain
registered with th&xchangeacting asCCP and subject to thelFFE Rules

(b) If a Participating ExchangeNonClearing Memberparty to aTrade Allocation
Agreementvith a LIFFE Clearing Membeiland aParticipating ExchangeClearing
Memberis adefaulter(as defined in such agreement) with the consequence that the
terms of such agreement apply to prohibit the transfer in accordance with the
agreement of some or all contracts covered by such agreementhedexchange
becoming aware that sudRarticipating ExchangeNonClearing Memberis a
Defaulting Participating ExchangeNon-Clearing Member such contracts as are
permitted to be transferred under the agreement shall be so transferred to the
Participating BxchangeClearing Memberfor the account of th&IFFE Clearing
Member Those contracts which are prohibited by the terms of such agreement from
being transferred under the agreement shall, subject to LIFFE Rules 10.7.1 and
10.7.2, be transferred toRarticipating Exchang&€learing Membewhich is party
to aLink Clearing Agreememith theLIFFE Clearing Member

(© If Contracts in the Terms of hinked LIFFE Contractare transferred under a
Member Link Agreemempursuant to paragraph (a) or (b) of thisEE Rule 10.7.5
following a Participating Exchang®on-Clearing Membeparty to such agreement
becoming @efaultingParticipating Exchang®&lonClearing MemberContracts in
the Terms of such Uked LIFFE Contractto which theLIFFE Clearing Member

Effective date: 1April 2011 Page97 of 117



10.7.6

10.7.7

10.7.8

and theParticipating Exchangd&on-Clearing Memberare party, which are on the

same terms (except that such contracts may or may not be at the same price) as the
relevant contracts transferred under tdember Link Agreementshall not be
discharged upon such trsfer and shall remai@ontracts in the Terms of arlked

LIFFE Contractand subject to thelFFE Rules

LIFFE Rules 10.3.1, 10.7.1, 10.7.2, 10.7.4, and 10.7.5 shall not prevent:

(@) a Contract in the Termsf a Linked LIFFE Contracfrom being entered into, or
from having been deemed to have been entered intol. ByF& Memberwhich has
beenDeclared a Defaulter or in relation to which there occurs any other event
specified for this purpose in thdember link Agreemento which it is party, or
from being closeut, transferred or otherwise discharged pursuant to a direction
given by theExchangeunder theLIFFE Rulesfollowing a LIFFE Memberparty
thereto becoming Befaulter, or

(b) if a Participating Exdiange member is aDefaulting Participating Exchange
Member a LIFFE Memberfrom closing out, transferring to BIFFE Memberor
otherwise achieving a discharge of one or more contracts in the termisirddea
LIFFE Contract to which the LIFFE Memberis paty with the Participating
ExchangeMemberor any other client or accepting Allocationof aContract in the
Terms of a Linked LIFFE Contraébr the purpose of closing out any contract to
which it is party with theDefaulting Participating ExchangéMembe or any other
client.

If a LIFFE Clearing Memberparty to aLink Clearing Agreementhas beerDeclared a
Defaulter pursuant to LIFFE Rules 9.2.1 or 9.2.2 oParticipating ExchangeClearing
Memberparty to aLink Clearing Agreements a Defaulter(as defined in such agreement),

or if any other event specified in the relevaink Clearing Agreemenbccurs in relation to

either of them and as a consequence LIFFE Rule 10.7.1 or LIFFE Rule 10.7.2 applies so that
Contracts in the Terms of an Exchangen@act which would have arisen pursuant to
LIFFE Rule 10.5.2 and, as the case may be, LIFFE Rule 10.5.3 have not arisen as a
consequence of such default, thechangemay direct that contracts shall arise pursuant to
this LIFFE Rule:

0) between a.IFFE Cleaing Member(other than theDefaultel) and a direct client
and, as the case may be, betweeiF&E NonClearing Membegand a direct client;

(i) between a.IFFE Clearing Membeparty to aLink Clearing Agreemenwith the
Participating Exchange&learing Membemvho is in default and his direct client, as
the case may be, and.B-FE NonClearing Membeand his direct client,

in the same terms, but at a price determined b¥Rohangeas the contracts which would
have arisen under LIFFE Rule 10.5.2 and, as #se enay be, LIFFE Rule 10.5.3 but for
such default.

If a Participating ExchangeClearing Memberparty to aLink Clearing Agreementis a
defaulter(as defined in such agreement), or if any other event specified in the rdlavant
Clearing Agreementoccurs in relation teuch Participating Exchange Clearing Member
and as a consequence LIFFE Rule 10.7.2 applies s€dmaitacts in the Terms of a Linked
LIFFE Contractto which theLIFFE Clearing Memberparty to aLink Clearing Agreement
with the Participating ExchangeClearingMembercannot be transferred and remain subject
to the LIFFE Rules the Exchangemay direct that such contracts be settled at the price at
which aContract in the Terms of the relevant Participating Exchange Confinpathe same
number ofLots and Delivery Month or Expiry Month and ExercisePrice (as applicable) has
been closeaut, transferred or otherwise settled.
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10.8

10.8.1

10.8.2

10.9

10.9.1

Impossibility of transfer

(a) If it is impossible for any reason (other than for a reason referred to in LIFFE Rule
10.7), including, without limitation, as a result of any applicable legal or regulatory
prohibition or restriction or any action taken by tBechangepursuant to LIFFE
Rule 4.16 o by aParticipating Exchange

® for Contracts in the Terms of lanked LIFFE Contractregistered with the
Exchangeacting asCCP to be transferred in accordance with LIFFE Rule
10.4; or

(i) for Contracts in the Terms of kinked Participating Exchang€ontract
registered with #@articipating Exchangésolely in its capacity as a clearing
house) to be transferred in accordance with LIFFE Rule 10.5,

in each case, in accordance with any procedures from time to time agreed between
the Exchangeand (where pplicable) theParticipating Exchangand by such time

or times on such day referred to in the applicAlbdenber Link Agreemesitthen (as

the case may be) details of suCbntracts in the Terms of sudtinked LIFFE
Contracs will not be transmitted, oush contracts will not be transferred, pursuant

to LIFFE Rule 10.4, or such contracts in the terms of diuicked Participating
Exchange Contrastwill not be transferred pursuant to LIFFE Rule 10.5, until the
next day on which it is possible for such samssion or transfer to occur under the
relevantLink.

(b) Contracts in the Terms of lanked LIFFE Contracto which paragraph (a) of this
LIFFE Rule 10.8.1 applies shall remain registered withetkehangeand subject to
the LIFFE Rues

(© Contracts in the Terms of hinked Participating Exchange Contratd which
paragraph (a) of this LIFFE Rule 10.8.1 applies shall remain subject to the
Participating Exchange Ruled the relevanParticipating Exchange

If, in the circumstances referred to in LIFFE Rule 10.8.1 (and without prejudice thereto),
Contracts in the Terms dfinked LIFFE Contract or Contracts in the Terms dfinked
Participating Exchange Contragtcannot or may not beatrsferred in accordance with
LIFFE Rule 10.4 or LIFFE Rule 10.5, as the case may be, and the circumstances preventing
such transfer continue so that the releviaink is suspended for an indefinite period or
terminated:

@ each suctContract in the Termsf Linked LIFFE Contract which cannot or may
not be transferred shall remain registered with Exehangeacting asCCP and
subject to the IFFE Rulesand shall be performed in accordance with its terms or
may be closedut or otherwise discharged, in acdance with thelIFFE Rules
and

(b) each suclContract in the Terms dfinked Participating Exchange Contracivhich
cannot or may not be transferred shall remain subject tBdhecipating Exchange
Rulesof the relevanParticipating Exchange

Disputes

Subject to LIFFE Rule 10.9.2, any dispute or difference arising from or in relation to a
Contract in the Terms of a Linked LIFFE Contrditcluding any dispute as to whether a
contract has been made or is in the terms bihlked LIFFE Contragt which has not been
resolved shall be dealt with in accordance withlitid-E Rules
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10.9.2 If a Member Link Agreememnéquires any dispute or difference arising from or in relation to
aContract in the Terms of a Linked LIFFE Contradtich has not been resolved to be dealt
with otherwise than in accordance with LIFFE Rule 10.9.1, any such dispute or difference
shall be dealt with in accordance with the terms of the appliddgheber LinkAgreement

10.10 Termination or suspension of Member Link Agreements
If a Member Link Agreemernis at any time terminated or, if permitted by its terms,
suspended such termination or suspension shall not affec€@myact in the Tans of an

Exchange Contraatvhich shall have arisen pursuant to a transfer in accordance with LIFFE
Rule 10.5 prior to such termination or suspension.
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SECTION 117 COMPLAINTS

11.1 Definitions and interpretation
11.1.1 In this Section 11 of thelFFE Rules unless the context otherwise requires:
CEDR - means the body who will select it
Complaints Ombudsman to consider
particular complaint, from a panel «
persons appointed by the Board;
complaint - means, subject to LIFFE Rule 11.1.2,
complaint arsing in connection with the
Exchangés per f or mance
perform, any of itsegulatoryfunctions
Complaints - means any persormor personswho are
Ombudsman independent of th&xchangeand whoare
for the time being appointed by tigoad
as eligible to perform the function o
complaints ombudsman pursuant to t
Section 11 of th&IFFE Rules
regulatory - has the meaning attributed to it in Secti
functions 291(3) of the Financial Services al
Markets Act 2000 as amended from time
time.
11.1.2 For the purposes of this Section 11 of tHEFE Rules the following do not constitute
complaints

(a) complaints about the contents of any rules (including without limitatior. ReE
Rulesor Contract Terms or Administrative Proceduresade by theExchange
pursuant to th&IFFE Ruleg or about the contents of tiocedures of the CSP

(b) decisions against which the complainant has a right to appeal to a Disciplinary Panel
or an Appeal Panel and complaints about a decision of suclspane

(c) complaints about a decision of tf&oard or a commissioner made pursuant to
Section 8 of théIFFE Rules and

(d) complaints covered by specific contractual agreements betwedexthangeand
third parties in which alternative dispute resolutimrangements are provided.

11.2 Complaints procedure
11.21 Any complaintmust be submitted by Member whether on his own behalf or on behalf of
his client, or by the complainant directly if the complainant desires tM#rket Secretary

in writing in accordance with procedures prescribed byBiterdfrom time to time pursuant
to LIFFE Rule 11.6.1.
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