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This document is for use withthe clearingofindexlinked credit derivative transactions, single name
credit derivative transactions and swaption transactions in respectofindex linked credit derivative
transactions.The CDSClearing Supplementis splitintothree parts, Part A, Part Band Part C.

Part Aofthe CDS ClearingSupplementshallonly be used in connection with any single name credit
derivative transactionsor components ofindex linked credit derivative transactions that incorporate
the 2003 ISDA Credit Derivatives Definitions, as published by the International Swaps and Derivatives
Association, Inc.

Part Bofthe CDSClearing Supplement shallonlybe usedin connection withanysingle name credit
derivative transactionsor components ofindex linked credit derivative transactions that incorporate
the 2014 ISDA Credit Derivatives Definitions, as published by the International Swaps and Derivatives
Association, Inc.

Part C of the CDS Clearing Supplement shall only be used in connection with any swaption
transactions, which give to a buyer the right to enterinto an index linked credit derivative
transactionwitha seller, thatincorporatethe 2006 ISDA Definitionsand the 2014 ISDA Credit
Derivatives Definitions, as published by the International Swaps and Derivatives Association, Inc.
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PARTA
CDS CLEARING SUPPLEMENT

FORINDEX CLEARED TRANSACTIONS AND SINGLE NAME TRANSACTIONS INCORPORATING THE
2003 ISDA CREDIT DERIVATIVES DEFINITIONS
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GENERAL PROVISIONS

Incorporation of Defined Terms

Capitalisedtermsusedinthis CDS Clearing Supplementand not otherwise defined herein
shall have the meaning givenpursuantto the IndexCleared Transaction Confirmation,
Single Name Cleared Transaction Confirmation, the 2003 ISDA Credit Derivatives Definitions
orthe CDS Clearing Rule Book, as applicable. In the case ofanysuch terms defined in the
CDS Clearing Rule Book,suchterms shall be interpretedinaccordance withthe governing
law specified thereforein the CDS ClearingRule Book.

Termsdefinedin the CDS ClearingSupplement

Forthe purposes ofthe CDS Clearing Documentation, the following capitalisedterms shall,
unlessotherwise s pecified, have the respective meanings set outbelow:

2003 ISDACredit Derivatives Definitions: The 2003 ISDA Credit Derivatives Definitions
published byISDA as supplemented bythe 2009 ISDA CreditDerivatives Determinations
Committees, Auction Settlement and Restructuring Supplementto the 2003 ISDA Credit
Derivatives Definitions, includingthe DC Rulesand Credit Derivatives Auction Settlement
Terms (each as defined therein).

2014I1SDACredit Derivatives Definitions: The 2014 ISDACredit Derivatives Definitions
published by ISDA.

Affected Cleared Transaction: Followinga DC Credit Event Announcement or a publication
by the DC Secretary of:

(a)  aSuccessionEvent Resolution; or
(b) a DCResolutionthata Substitute Reference Obligation has been determined,

a Cleared Transaction that references the affected Reference Entity and/or Reference
Obligation, as applicable.

Buy-in Effective Date: As setoutatSection 6.8 (Buy-in of Bonds — Matched Seller has
enteredinto CCMClient Transaction).

CCM Client Cleared Transaction: A Cleared Transaction between a CCM and LCH SA
registeredin a CCM Client Trade Accountofa CCM.

CCM Client Transaction: ATransactionbetween a CCManda CCM Client which is on the
same economictermsas its corresponding CCM Client Cleared Transaction.

CCM Client Transaction Documents: The documentation entered into by a CCM and its
CCM CClient to document a CCMClient Transaction.

CDSClear Preferred Reference ObligationThis term shall have the meaning set outin
Section4 ofthe Procedures.
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CDSClear Product Committee: Acommittee composed of re presentatives of LCH SA and
representatives of Clearing Members for the purposesof carrying-out the tasks apportioned
toitby the CDSClearing Documentation as further describedintheterms ofreference for
such committee,agreedin consultation with the Clearing Members and as may be
amendedfromtime to timein consultation with the ClearingMembers.

CDS ClearingRule Book: The document entitled "CDS Clearing Rule Book" published by LCH
SA, as amendedfromtimeto time.

CDS Type: Aclass of Cleared Transactions that areidentical as to their terms, except that
they maydifferasto:

(a) theTradeDate;
(b) in respect of Index Cleared Transactions, the Original Notional Amount;

(c) in respect of Single Name Cleared Transactions, the Effective Date (provided that the
currentand future Fixed Rate PayerCalculation Periodsfor such Single Name Cleared
Transactions are the same), the Floating Rate Payer Calculation Amount and the
Reference Obligation (provided that LCH SA determines that the Reference
Obligationsofthe Cleared Transactionsare equivalent for the purposes of this CDS
Clearing Supplement);

(d)  thelnitialPayment Payer;

(e)  thelnitialPayment Amount;

(f) the Initial Payment Date; and

(g) the identityofthe relevant BuyerandSeller.

CENTriggeringPeriod: Inrelationto any Restructuring Cleared Transaction, the period
duringwhich the partiesthereto maydeliver a Restructuring Credit Event Noticein relation
toall or partofsuch Restructuring Cleared Transaction, s uch period startingat9:00a.m.on
and including the earlier to occur of:

(a) theTransactionBusinessDay following publication ofthe related Final List; and
(b)  thetenthcalendardayfollowing the No Auction Announcement Date,
and endingon andincluding the Exercise Cut-off Date.

Clearing Member Acknowledgement: As set out at Section 7.7 (Clearing Member
Acknowledgements).

Clearing Member Communications Failure Event: As set out atSection 7.4 (Notification of
DTCC Failure and Resolution).
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Clearing Member Self Referencing Transaction: ASingle Name Cleared Transaction which is
registeredin the House Account Structure of the Clearing Member and inrespect of which,
the Reference Entityis either the relevant Clearing Member or an Affiliate of such Clearing
Member.

Client Self Referencing Transaction: A Single Name Cleared Transaction (a) that is
registeredin the Client Account Structure ofa Clearing Member; and (b) in respect of
which, the Reference Entityis eitherthe relevant Client or an Affiliate of such Client.

Compression Cut-off Date: The last date on which a ClearingMember may submit a request
forany Cleared Transactionto be compressed pursuant to the ad hoc compression
methodology and onwhich a daily automatic compressioncycle willberun by LCH SA, in
each casein accordance with Chapter3 (Compression) of Title Ill (Clearing Operations) of
the CDS Clearing Rule Book and Section 5 ofthe Procedures, being:

(a) inrespectofanyIndexCleared Transaction,the date falling one Transaction Business
Day priorto the Novation Cut-off Dateinrespect of the relevant Eligible Index
Version;

(b) in respect ofany Single NameCleared Transaction and:

(i) a RestructuringCreditEvent, the earlier of (A) the date of publication of the
relevantinitial List (as definedinthe DC Rules), (B) the date falling two
Transaction Business Dayspriorto therelevantdate on which the related
RMP Notification Deadline falls and (C) suchother date falling between the
dates in (A) and (B), as determined by LCH SAin consultation with the
CDSClear Product Committee and notified to the relevant Clearing Me mbers
priorto suchdate; and

(ii) a Failureto PayCredit Event or a Bankruptcy Credit Event, the date fallingone
Transaction Business Daypriortothecalendar day following the related
Auction Final Price Determination Date, Auction Cancellation Date or No
Auction Announcement Date;

(iii)  aSuccessionEvent,a date determinedby LCHSAin consultation with the
CDSClear Product Committee, which shallbe not later that the Transaction
BusinessDay before the date on which DTCC willamendits records inrespect
of suchSingle Name Cleared Transaction to take intoaccount the occurrence
of suchSuccession Event, and notified to the relevant Clearing Members prior
to such date; and

(iv) aRenameEvent, the Transaction Business Day before the date on which DTCC
willamendits records inrespect of Single Name Cleared Transactions to take
into account the occurrence of such Rename Event.

Forthe avoidance ofdoubt, where a Clearing Memberhas specified automatic compression
on a weekly basisthenthe last such weekly automatic compression cycle performed by LCH

LCHSA ©2020 47 Publishedon[*]2020



File No. SR-LCH SA-2020-005
Page 48 of 453

SAwill be performedon the Clearing Day falling onthe Thursday onor before therelevant
Compression Cut-off Date.

DC Restructuring Announcement Date: The date on which the DC Credit Event
Announcement of a Restructuring Credit Eventis made, provided thatwhere such DC Credit
Event Announcementis made after 6.30 p.m.on a Business Dayoron a daywhich is not a
Business Day, the DC Restructuring Announcement Date will be the first following Business
Day.

DCRules: This termshallhave the meaning given to the term "Rules" in the 2003 ISDA
Credit Derivatives Definitions.

DC Secretary: Thistermshall have the meaning set outinthe DC Rules.

DeemedBuy-in Period: As set outat Section 6.8(b)(i).

Dispute: Thistermshallhave the meaning set outinthe CDSDispute Resolution Protocol.
DTCC Failure Event:As set out atSection 7.4 (Notification of DTCCFailure and Resolution).

DTCC Failure Event Time: As set out at Section 7.4 (Notification of DTCC Failure and
Resolution).

DTCC Notice Facility: Afacility made available pursuantto the DTCCRulesforthe delivery
of Credit EventNoticesrelatingto Restructuring Credit Events or Notices to Exercise
Movement Option.

DTCC Resolution Time: As set out at Section 7.4 (Notification of DTCC Failure and
Resolution).

DTCCRules: The "Operating Procedures”, as published by DTCCand as amendedfrom time
totime.

Failed Amount: As set out atSection 6.10 (Failure to pay Physical Settlement Amount).
First Novation Date: In respect of:

(@) anlIndexCleared Transaction,thefirstdate onwhich LCH SA will accept Original
Transactions referencingthe relevantEligible Index Version for clearingpursuant to
the CDS Clearing Documentation, being, inthe case ofany such version published
pursuantto the occurrence ofa Succession Event or CreditEvent,the date onwhich
credit defaultswap transactionsreferencing suchversionofsuch index are accepted
forregistrationin the TIWin accordance with the DTCCRules;

(b)  aSingle Name Cleared Transaction inrespect of which a Novation Cut-off Date has
previously occurred pursuant to the occurrence ofa Restructuring Credit Eventin
respect ofthe relevantReference Entity, the calendarday followingthe Transaction
BusinessDay followingthe latestpossible Exercise Cut-off Date for the relevant
Restructuring Credit Eventorsuch other date on which LCHSA determines in
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consultation with the CDSClear Product Committee that LCH SAwill begin to again
accept Original Transactions referencing the relevant Reference Entity;and

(c) a Single Name Cleared Transaction (otherthanin the circumstances set-out in (b)
above), the first date on which LCH SA determinesin consultationwiththe CDSClear
Product Committee that LCH SA will accept or will begin to again accept (as
applicable) Original Transactions referencingthe relevantReference Entity.

Index Cleared Transaction: A Cleared Transaction which references a portfolio of Reference
Entities specified ina creditdefaults wap indexand consists ofa Component Transaction (as
defined inthe Index Cleared Transaction Confirmation)in respectofeachsuch Reference
Entity,the terms of whichare as evidenced by anIndex Cleared Transaction Confirmation.

Index Cleared Transaction Confirmation: For

(a) any Index Cleared Transaction which referencesa MarkitiTraxx® Europe Index Series
21 orbelow,theformof confirmation whichincorporatesthe iTraxx® Europe Legacy
Untranched Standard Terms Supplement, each as published on20September 2014
by Markit Group Limited; and

(b) any Index Cleared Transaction which referencesa MarkitCDX™ Index Series 22 or
below, the form of confirmationwhichincorporatesthe CDX Legacy Untranched
Transactions Standard Terms Supplement, each as publishedon 22 September2014
by Markit Group Limited,

ineachcaseasamendedbythis CDSClearing Supplement and as completed by reference to
the relevant Transaction Data (or such other form of confirmationas may be adoptedin
respectofanyCDS Typeinaccordance withSection 1.2.2 (Modification) ofthe CDSClearing
Rule Book).

Index CCM Client Transaction: ACCM ClientTransaction whichreferences a portfolio of
Reference Entities specified ina creditdefaultswapindexand consists of a Component
Transaction (as definedin the Index Cleared Transaction Confirmation)inrespect of each
such Reference Entityand whichisonthe same economic terms as anIndex Cleared
Transactionregisteredin the CCM Client Trade Accountinthe name of suchCCM for such
CCMClient.

Initial Re<couponing Notice: As set-outinSection 4.4 (Re-couponing of Restructuring
Cleared Transactions).

Initial Single Name Cleared Transaction: A Cleared Transaction enteredinto following the
novation ofanOriginal Transactionand which referencesa single Reference Entity, the
terms of which are evidenced by a Single Name Cleared Transaction Confirmation.

Initial Single Name CCM Client Transaction: ACCM Client Transactionwhichreferences a
single Reference Entityandwhichis on the same economictermsas anlnitial Single Name
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ClearedTransactionregisteredin the CCM Client Trade Accountinthename of such CCM
forsuch CCM Client.

ISDA: The International Swaps and Derivatives Association, Inc. and anysuccessor thereto.
Mandatory Provisions: As set-out in Appendix XIII (CCM Client Transaction Requirements).
MatchedBuyer: ACDS Buyercomprisedin a Matched Pair.

MatchedBuyer Contract: A Cleared Transaction (or part thereof) between a Matched Buyer
and LCHSAwhich is the subject ofa Matched Pair having the Restructuring Matched Pair
Amountorthe SettlementMatched Pair Delivery Amount, as the casemaybe, relating to
that Matched Pair.

Matched Contract: AMatched SellerContract ora Matched BuyerContract, as applicable.
Matched Pair: ARestructuring Matched Pair or SettlementMatched Pair, as applicable.
MatchedSeller: ACDS Sellercomprisedin a Matched Pair.

MatchedSeller Contract: A Cleared Transaction (or part thereof) between a Matched Seller
and LCH SAwhich is the subject of a Matched Pair having the Restructuring Matched Pair
Amountorthe SettlementMatched Pair Delivery Amount, as the casemaybe, relating to
that Matched Pair.

Matching Information Notification Deadline: In respect of a Restructuring Cleared
Transaction, 9.00a.m. on thefirst day ofthe CENTriggering Period, provided that the
Matching Information Notification Deadline shallfallno earlier than the fifth Transaction
Business Day followingthe relevantDC Credit Event Announcement.

Matrix Re-versioning Date: As set-out in Section 2.5 (Physical Settlement Matrix Updates).

NEMOTriggeringPeriod: Inrelationto anyRestructuring Cleared Transaction for which
either "Restructuring Maturity Limitation and Fully Transferable Obligation Applicable" or
"Modified Restructuring Maturity Limitation and Conditionally Transferable Obligation
Applicable"is applicable, the periodstartingat9:00a.m. on the day falling two Transaction
BusinessDays prior to the relevantMovement Option Cut-off Date fortherelevant Credit
Eventandendingatthelast timefordelivery ofa valid Notice to Exercise Movement Option
undertheterms ofthe relevant Cleared Transaction.

No Physical Settlement Confirmation: As set outin Section 6.19 (Miscellaneous Provisions
relating to Physical Settlement).

No Physical Settlement Confirmation Deadline: As setoutin Section6.19 (Miscellaneous
Provisionsrelating to Physical Settlement).

Non-Deliverable Obligation: AssetoutatSection6.12(Fallback to Cash Settlement in
respect of Non-Deliverable Obligations).
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Non-DVP Obligation: In respectofanyPhysicallySettled Cleared Transaction,a Deliverable
Obligationvalidly specified ina Notice of Physical Settlement which doesnot, inaccordance
with thencurrentmarket standards, settle ona delivery-versus-paymentbasisthrough the
books and records of a central securities de pository or securities settlement system.

Notice Acknowledgement Deadline: As set out in Section 7.7 (Clearing Member
Acknowledgements).

Notice Reconciliation Deadline: As set out in Section 7.7 (Clearing Member
Acknowledgements).

Novation Cut-off Date: The date with effectfrom which LCH SA will nolonger accept
Original Transactions referencing an Eligible Index Versionor Eligible Reference Entity for
novation, being:

(a) followingthe occurrence ofa Restructuring Credit Event, the earlier of:

(i) a datedeterminedbyLCHSAin consultation with the CDSClear Product
Committee, which shall not be earlier than the DC Restructuring
Announcement Date; and

(ii) the calendar dayimmediately following the No Auction Announcement Date,

providedthatLCHSAin consultation with the CDSClear Product Committee may, but
is notrequiredto, determinethatthe Novation Cut-off Date for Index Cleared
Transactions and the Novation Cut-off Date for Initial Single Name Cleared
Transactions are to occur on different days;

(b)  followingthe occurrence ofa Failure toPay Credit Event or a Bankruptcy Credit
Event,thecalendar dayfollowingthe related Auction Final Price Determination Date,
Auction Cancellation Date or No Auction AnnouncementDate, as applicable;

(c) following the occurrence of a Succession Event:

(i) inrespect ofan Index Cleared Transaction, the date notifiedby DTCC to LCH
SAas beingthe date onwhich DTCCwillamendits recordsin respectof such
Cleared Transaction to take into accounta new version of such index
published bythe relevantindex publisher taking intoaccount the occurrence
of suchSuccession Event; or

(i) inrespect ofa Single Name Cleared Transaction, the day after the date on
which ISDA publiclyannounces that the relevant DeterminationsCommittee
hasresolvedthata Succession Event hasoccurred;

(d)  followingthe occurrence ofa Rename Event in respect of Single Name Cleared
Transactions,the date determinedby LCHSAin consultation with the CDSClear
Product Committee, which suchdate shallnot be later than the dateonwhich DTCC

LCHSA © 2020 51 Publishedon[*]2020



File No. SR-LCH SA-2020-005
Page 52 of 453

amendsits records inrespect of Single Name Cleared Transactions to take into
accountthe occurrence of such Rename Event; or

(e) otherwise,as determinedby LCHSAin consultation with the CDSClear Product
Committee.

Partial Cash Settlement Terms: As set outin Section 9.8 (Partial Cash Settlement Terms) of
the 2003 ISDA Credit Derivatives Definitions, as amended by this CDS Clearing Supplement.

Payer: As set out at Section 6.17 (Physical Settlement Costs).

Physical Settlement Confirmation: As set outinSection 6.19 (Miscellaneous Provisions
relating to Physical Settlement).

PhysicalSettlement Confirmation Deadline: As setoutin Section 6.19 (Miscellaneous
Provisionsrelating to Physical Settlement).

Physically Settled Cleared Transaction: As setout at Section 6.3 (Physically Settled Cleared
Transactions).

PhysicalSettlement Matrix: The Credit Derivatives Physical Settlement Matrix (as defined
in the 2005 Matrix Supplement to the 2003 ISDA Credit Derivatives Definitions published on
March7 2005).

Recipient: As set out atSection 6.17 (Physical Settlement Costs).

Re-couponing Date: As set-outinSection4.4 (Re-couponing of Restructuring Cleared
Transactions).

Re-couponing Notice: As set-outinSection 4.4 (Re-couponing of Restructuring Cleared
Transactions).

RenameEvent: As set outinSection 4.7 (Rename Events).

RestructuringCleared Transaction: ACleared Transaction which references a single
Reference Entity and is created following the creation of Restructuring Matched Pairs
pursuantto Section 5.2 (Creation of Restructuring Cleared Transactions), the terms of which
are evidenced bya Single Name Cleared Transaction Confirmation.

Restructuring CCM Client Transaction: ACCM Client Transaction betweena CCM and a
CCM Client whichreferences a single Reference Entity and whichis onthe same e conomic
terms as a Restructuring Cleared Transactionregistered inthe CCM Client Trade Account in
the name of such CCM for such CCM Client.

RestructuringMatched Pair: A pairing comprised ofa Matched Buyer and a MatchedSeller
inrespect of RestructuringCleared Transactions created by LCH SA for the purposes of
delivery of Credit Event Notices inrespect of the relevant Restructuring CreditEvent under
Section5.1(Creation and Notification of Restructuring Matched Pairs).
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RestructuringMatched Pair Amount: Inrespectofa Restructuring Matched Pair, the
amount of the Floating Rate Payer Calculation Amount in respect of the relevant
Restructuring Cleared Transactionsallocated by LCH SA to such Restructuring Matched Pair
underSection 8.1 (Creation of Matched Pairs).

Resulting Single Name Cleared Transaction: ACleared Transaction which references a
single Reference Entityandis created followingthe termination of a Restructuring Cleared
Transaction pursuant to Section 5.15 (Recouponing) ofthe Procedures, thetermsof which
are evidenced bya Single Name Cleared Transaction Confirmation.

RMP Notification Deadline: In respectofa notificationbyLCHSAto therelevant Clearing
Membersinrelationto Restructuring Matched Pairs, 10.00 a.m. onthe Transaction
Business Day immediately prior to the first day ofthe CEN Triggering Period provided that
the RMP Notification Deadline shallin noeventfall prior to the second Transaction Business
Day followingthe occurrenceofthe related DC Credit Event Announcement.

SelfReferencing Transaction: A Clearing Member Self Referencing Transaction or a Client
SelfReferencing Transaction, as applicable.

Settlement Matched Pair: A pairing comprised ofa Matched Buyer and a Matched Seller in
respect of Physically Settled Cleared Transactions deemed to have beencreated by LCH SA
underSection 6.2 (Creation and Notification of Settlement Matched Pairs).

Settlement Matched Pair DeliveryAmount: In respectofa Settlement Matched Pair, the
amount ofthe Floating Rate PayerCalculation Amountin respect of the relevant Physically
Settled Cleared Transactionsallocated by LCH SAto suchSettlementMatched Pair under
Section 8.1 (Creation of Matched Pairs).

Single Name Cleared Transaction: An Initial Single Name Cleared Transaction, a Spin-off
Single Name Cleared Transaction, a Restructuring Cleared Transactionanda Resulting Single
Name Cleared Transaction.

Single Name Cleared Transaction Confirmation: The form of confirmationforuse with the
Physical Settlement Matrix that incorporatesthe 2003 ISDA Credit Derivatives Definitions,
as amended by this CDS Clearing Supplement and as completed by reference to:

(a) inthe case ofanlnitial Single Name Cleared Transaction, therelevant Transaction
Data;or

(b)  inthe caseofany othertype ofSingle Name Cleared Transaction, the relevant
ClearedTransaction or Cleared Transactions thatexistedimmediately prior to the
relevanteventthatresulted inthe creation of such Single Name Cleared Transaction
(with suchamendments as arerequired pursuant to the termsofthe CDS Clearing
Documentation),

orsuchotherformofconfirmationasmay be adoptedin respectofany CDSTypein
accordance with Section 1.2.2 (Modlification) of the CDS Clearing Rule Book.
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Single Name CCM Client Transaction: ACCM Client Transactionbetween a CCManda CCM
Clientwhichisonthesame economic terms as a Single Name Cleared Transaction
registeredin the CCM ClientTrade Accountinthe name of such CCMfor such CCM Client.

SMP Notification Deadline: Inrespect ofa notification by LCH SAto therelevant Clearing
Membersinrelationto SettlementMatched Pairs, noonon the Transaction Business Day
following the day onwhich the Fallback Settlement Method first becomes a pplicable.

Spin-off Single Name Cleared Transaction: The separate Single Name Cleared Transaction
formedin respectofa Reference Entityfrom a ComponentTransaction (as defined in the
Index Cleared Transaction Confirmation) ofan Index Cleared Transaction following the
occurrence ofa DC Credit EventAnnouncement inrespect ofa Restructuring Credit Event
with respect tothe Reference Entity of such ComponentTransaction inaccordance withthe
terms ofsuchIndexCleared Transaction, thetermsof which are evidenced by a Single
Name Cleared Transaction Confirmation.

Transaction BusinessDay: A "Business Day", as definedin theIndexCleared Transaction
Confirmation orthe Single NameCleared Transaction Confirmation, as applicable.

Transaction Data: In respectofan Original Transactionto be novated pursuant to Title 11
(Clearing Operations) ofthe CDS ClearingRule Book and cleared by LCHSA as an Index
ClearedTransactionor Initial Single Name Cleared Transaction, the data provided by an
Approved Trade Source Systemto LCHSAforsuch purposes, which includes, without
limitation:

(a) inrespect ofan Index Cleared Transaction, the relevantindex, including details of the
index name, seriesandversion, the annexdate, the Original Notional Amount and
the currency ofthe Original Notional Amount;

(b) in respect ofan Initial Single Name Cleared Transaction, the Reference Entity,
Reference Obligation, applicable Transaction Type, FloatingRate Payer Calculation
Amount, the currency of the Floating Rate Payer Calculation Amountand the Fixed
Rate;

(c) the Trade Date;

(d)  the Scheduled Termination Date;

(e)  the Floating Rate Payer;

(f) the Fixed Rate Payer;

(g) the Fixed Rate Payer PaymentDates;
(h)  theInitial Payment Payer;

(i) the Initial Payment Amount; and
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(4) whetherthe 2003 CreditDerivatives Definitions or the 2014 Credit Derivatives
Definitions are applicable to such Original Transaction (or,inthe case of an Index
ClearedTransaction, each component of such Original Transaction).

Inconsistency
To the extent ofany conflict between:

(a)  anydefinitionor provisioncontainedin Appendix 1 (CDS Default Management
Process)ofthe CDS Clearing Rule Book;

(b)  theremainingsections ofthe CDS Clearing Rule Book;
(c) the CDS Admission Agreement;
(d)  this CDS ClearingSupplement;

(e) anIndexCleared Transaction Confirmationora Single Name Cleared Transaction
Confirmation;

(f) the Procedures; or
(g) any Clearing Notices,

the first referenced document shall prevail except inrelationto determining the e xistence
and amount ofany payment and delivery obligations underanyCleared Transactions, in
respect of which this CDS Clearing Supplement, the Index Cleared Transaction Confirmation
orthe Single Name Cleared Transaction Confirmation, as applicable, shall prevail to the
extent permitted by law.

Timing

Pursuantto Article 1.2.8 (Timereference) ofthe CDS ClearingRule Book, anyreferenceto a
time ofdayherein shallbe deemedto be areferenceto Central European Time unless
otherwise provided herein.

Third Party Rights

Unless otherwise providedinthis CDS Clearing Supplement orinthe CDS Clearing Rulebook,
a person whois notapartyto a Cleared Transactiondoes not have any rightunder the
Contracts (Rights of Third Parties) Act1999 to enforce any provision of such Cleared
Transactionorthis CDS Clearing Supplement as it relates to such Cleared Transaction.

RecordingofConversations

Each of LCH SA and each Clearing Member consents to the recording of telephone
conversations between the trading, marketing and other relevant personnel ofthe parties
in connectionwithanyCleared Transactionand agrees to obtain any necessaryconsent of,
and give anynecessary notice of such recordingto, its relevant personnel and agrees, to the
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extent permitted byapplicable law, thatsuchrecordings maybe submitted as evidence in

any related court or arbitral proceedings.

1.7 Applicationto FCM Clearing Members

(@)

Upon thetaking ofany action pursuant to this CDS Clearing Supplementbyan FCM
Clearing Memberin respectofan FCM Cleared Transaction enteredintoas agentfor
the accountofan FCMClient (as described in FCM CDS Clearing Regulation 1(c)),
such FCM Clearing Membershallbe deemedto representto LCH SAthatit hasthe
powerandauthorityto,and has been dulyauthorisedto, takesuchaction for the
account ofsuch FCMClient.

For purposes of this CDS Clearing Supplement, with regard to any Cleared
Transactionenteredintoby an FCM Clearing Memberactingas agentfor the
accountofanFCM Client (as describedin FCM CDS Clearing Regulation 1(c)):

(i) references hereinto “CDS Buyer” or “CDSSeller”, as the case maybe, shallbe
understoodto be references to such FCM Client (which shall not, for the
avoidance of doubt, prejudice LCH SA’sright to deal solely with the FCM
Clearing Member pursuant to Article 6.1.1.3(vi) of the CDS Clearing Rule
Book); and

(ii) references herein to: (1) a Clearing Member entering into a Cleared
Transaction with LCH SA; and (2) a Clearing Member forming part ofa
Matched Pair, shalleach be understood as such FCM Clearing Member acting
as agent fortheaccount ofsuch FCMClient (as described in FCM CDS Clearing
Regulation1(c)).

2. TERMS O F CLEARED TRANSACTIONS

2.1 GeneralTermsofCleared Transactions

(a)

(b)

Termsofindex Cleared Transactionsand Initial Single Name Cleared Transactions

Upon novationofan Original Transactionat the NovationTimein accordance with
Title Il (Clearing Operations) of the CDS ClearingRule Book, each resulting Index
ClearedTransaction or Initial Single Name Cleared Transactionis enteredinto by LCH
SAandtherelevant ClearingMemberontheterms of the related Index Cleared
Transaction Confirmation or Single Name Cleared Transaction Confirmation (as
applicable).

Terms of Spin-off Single Name Cleared Transactions, Restructuring Cleared
Transactionsand Resulting Single Name Cleared Transactions

If any Spin-off Single NameCleared Transaction is deemedto have been entered into
by the partiesin accordance withthe termsofany Index Cleared Transaction or if
any Restructuring Cleared Transactionis created pursuant to Section5.2 (Creation of
Restructuring Cleared Transactions) or if any Resulting Single Name Cleared
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Transactionis created pursuantto Section 5.15 (Recouponing) of the Procedures,
such Spin-off Single Name Cleared Transaction, Restructuring Cleared Transactionor
Resulting Single Name Cleared Transaction is entered into by LCHSA and the
relevant Clearing Member on the terms of the related Single Name Cleared
Transaction Confirmation.

(c) Trade Date of Cleared Transactions following Compression

Notwithstanding paragraphs (a)and (b)above, where Cleared Transactionsare
subjectto compressioninaccordance with Chapter 3 (Compression) of Title Il
(Clearing Operations) of the CDS ClearingRule Book, the Trade Date ofanyresulting
Cleared Transaction(s)shall be,in respectofany Cleared Transaction s ubject to:

(i)

(ii)

LCHSA ©2020

ad hoccompression (as described inChapter 3 (Compression) of Title 111
(Clearing Operations) ofthe CDS ClearingRule Book), thedateon which the
request for compression was effectively received and processed in
accordance withSection5 ofthe Procedures, whichshallbe:

(A)

(B)

)

the ClearingDay onwhich such request is submitted and uploaded by
the relevant Clearing Member provided that such request for
compressionwasreceivedby LCHSAbefore 7.00 p.m. onsuch Clearing
Day (if such request is submitted and uploaded by the relevant
Clearing membervia any means of accesss pecifiedin a Clearing Notice
or5.00 p.m. (ifsuchrequestis not submitted via any means of access
specifiedina Clearing Notice in the case ofa disruptionofthe relevant
means ofaccess);

the ClearingDay onwhich such request is s ubmitted if such request is
not submitted via any means ofaccesss pecifiedin a Clearing Noticein
the case of disruption ofthe relevant meansofaccess andis s ubmitted
after5.00p.m.butLCHSA, inits sole discretion, processes such
request on the Clearing Dayon whichsuchrequestis submitted; and

unless the relevant Clearing Member instructs the Operations
Departmentto withdraw suchrequest, the Clearing Day following the
Clearing Dayon which such request is submitted if such requestis not
submitted via any means ofaccessspecifiedin a Clearing Noticeinthe
caseofdisruption oftherelevantmeansofaccess andis submitted
after5.00p.m.andLCHSA, inits sole discretion, does not process such
request on the Clearing Day on which suchrequest is submitted; or

automatic compression (as describedin Chapter 3 (Compression) of Title 11
(Clearing Operations) ofthe CDS ClearingRule Book), the Clearing Day on
whichsuchCleared Transactionis automatically compressed by LCHSA in
accordance with Section 5 ofthe Procedures.
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2.2 Index Cleared Transaction Confirmation

The Index Cleared Transaction Confirmationis amended, supplementedandcompleted as

follows:

(d)

(s)

(h)
(i)

(i) ifthe Index Cleared Transactionreferences a MarkitiTraxx® Europe Index, by
deleting the words "between [®] (Party A)and [®] (Party B)"in the thirdline ofthe
first paragraph; and

(ii)ifthe Index Cleared Transaction references a Markit CDX™Index, by deleting the
words "between [Party A] ("Party A")and [counterparty's name] ("Party B")" in the
third andfourth lines ofthe first paragraph,

andineachcasereplacingthemwith:

"betweenLCH SA ("Party A") and Clearing Member, as identified in the relevant CDS
Admission Agreementbetween such ClearingMemberandParty A("PartyB")";

(i)ifthe Index Cleared Transactionreferences aMarkitiTraxx® Europe Index, by
deleting the fifth paragraphthereof; and

(ii)ifthe Index Cleared Transaction references a Markit CDX™Index, by deleting the
third paragraph thereof,

ineachcasereplacingit withthe following:

"This Confirmation supplements, formsa partof, andis subject to, the CDS Clearing
Documentation, as defined inthe CDS Clearing Rule Book.";

ifthe IndexCleared Transactionreferences a Markit iTraxx® Europe Index, by
deleting the sixth paragraphthereofandreplacing it with the following:

"The terms of the iTraxx® Master Transaction, which is an Index Cleared
Transaction, to which this Confirmation relates are as follows:";

ifthe Index Cleared Transaction referencesa Markit CDX™ Index, by deleting the
fourth paragraphthereofandreplacingit with the following:

"The terms ofthe Master Transaction, which isanIndexCleared Transaction, to
whichthis Confirmation relatesare as follows:";

by specifyingthatthe “Calculation Agent” is Party A;

(i)ifthe Index Cleared Transactionreferences aMarkitiTraxx® Europe Index, by
inserting the following “Additional terms”:

"The LegacyStandard Terms Supplementis amended for the purposes of this
Transaction by deleting paragraph 5.4 (De Minimis Cash Settlement) of SectionAin
its entirety": and
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(ii)ifthe Index Cleared Transaction references a Markit CDX™Index, byinsertingthe
following “Additionalterms”:

"The CDX Legacy Standard Terms Supplementis amendedforthe purposes of this
Transaction by deleting paragraph 5.3 (De Minimis Cash Settlement) of SectionAin
its entirety™:

(i) by deletingthe contact details for notices andthe accountdetails; and
(k) by deletingthe signature blocks.
23 Single Name Cleared Transaction Confirmation

The Single Name Cleared Transaction Confirmation is amended, supplemented and
completedas follows:

(a)

(b)

(c)

(e)
(f)

(8)

(h)

by deletingthe words "between us" from the first paragraph thereofand replacing
them with:

"betweenLCH SA ("Party A") and Clearing Member, as identified in the relevant CDS
Admission Agreementbetween Clearing Member and Party A("PartyB")";

by deletingthe words "as supplemented by each ofthe May 2003 Supplement and
the 2005 Matrix Supplementto the 2003 ISDA Credit Derivatives Definitions"in the
second paragraphthereofandreplacing them with the words "as supplemented by
each ofthe 2005 Matrix Supplement to the 2003 ISDA Credit Derivatives Definitions
and the 2009 ISDA Credit Derivatives Determinations Committees, Auction
Settlement and Restructuring Supplementto the 2003 ISDA Credit Derivatives
Definitions (published onJuly 14, 2009)";

by deletingthe third paragraph thereofand replacing it with the following:

"This Confirmation supplements, formsa partofandis subjecttothe CDS Clearing
Documentation, as defined inthe CDS Clearing Rule Book.";

by s pecifyingthe Matrix Publication Date as the date of publication of the Relevant
Physical Settlement Matrix;

by specifyingthatthe “Calculation Agent” is Party A;

notwithstanding the termsofthe relevant Original Transaction, byspecifying that
the Reference Obligation is the CDSClear Preferred Reference Obligation;

by deletingreferences to the Initial Payment Payer and the Initial PaymentAmount
inpart2inrelationto Single Name Cleared Transactionsin respect of whichthereis
no Initial Payment Payer and Initial Payment Amount;

by deletingparts 4,5, 6 and 7 in theirentirety;
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by inserting the following provision in the "Additional Terms"section of the
Confirmation:

"Section 2.31 (Merger of Reference Entity and Seller) of the Credit Derivatives
Definitions shallnotapply.";and

by deletingthe signature blocks.

24 Amendmentsto 2003 ISDA Credit Derivatives Definitions

(@)

(b)

(c)

(d)

Forthe purposes ofthis CDS Clearing Supplement, Section 9.2(c)(iv) of the 2003
ISDA CreditDerivatives Definitionsas incorporatedin any Cleared Transaction s hall
be amended such that, where LCH SA is the designator in relation to any
Restructuring Cleared Transactionor PhysicallySettled Cleared Transaction, as
applicable, itis permitted to designateanyrelevantCDS Buyer or CDS Seller, as
applicable, inaccordance with Section 8 (Matched Pair Designations and Notices) as
its designee, notwithstandingthat such relevant CDS Buyer or CDS Seller, as
applicable, is notits Affiliate and for the additional purposes of:

(i) deliveringor receiving any Credit Event Noticerelating to a Restructuring
Credit Event or Notice to Exercise Movement Option (in each case, to the
extent notdelivered viaa DTCCNotice Facility);

(ii) deliveringor receiving any Notice of Physical Settlement or NOPS Amendment
Notice;

(iii)  making orreceiving paymentofanyPhysical Settlement Amountand any
costs and expenses of Physical Settlement; and

(iv) deliveringorreceivinganynoticeandotherwise exercising any rights or
performing any obligations of LCH SAforthe purposesofSections9.9 (Buy-in
ofBondsNot Delivered) or 9.10 (Alternative Procedures Relating to LoansNot
Delivered) ofthe 2003 ISDA Credit Derivatives Definitions.

Section9.1(c)(iii) of the 2003 ISDA Credit Derivatives Definitions is amended by
deleting both occurrences of the words "masteragreement between Buyer and
Sellerthatgoverns the relevant Credit Derivative Transaction"andreplacing each
with the words "CDS Clearing Documentation”.

Section9.2(a)ofthe 2003 ISDA Credit Derivatives Definitions is amended by
deleting the words "any master agreement governing the Credit Derivative
Transaction"attheendthereofand replacing them with the words "the CDS
Clearing Documentation".

Section9.2(c)(ii)ofthe 2003 ISDA CreditDerivatives Definitionsis amended by
deleting the words "any master agreement governing the Credit Derivative
Transaction"attheendofthe thirdsentence thereofand replacingthem with the
words "the CDSClearing Documentation”.
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Section9.2(c)(iii) of the 2003 ISDA Credit Derivatives Definitions is amended by
deleting bothoccurrences ofthe words "a master agreement governingthe Credit
Derivative Transaction"andreplacing each with the words "the CDS Clearing
Documentation".

The Protocol Effectiveness Condition (as definedin the 2014 ISDA Credit Derivatives
Definitions Protocol published by ISDAon21August2014 andsupplemented by the
Supplement thereto published byISDA on 15 September 2014 and as further
supplementedfromtime to time (the "2014 Protocol")) beingsatisfied, then from
andincluding the ImplementationDate (as defined inthe 2014 Protocol) the
amendments set forthin Part 1 (G/lobal Amendments) ofSchedule1 (Amendments
to Protocol Covered Transactions) ofthe 2014 Protocol shallapply to each Cleared
Transaction which incorporates the 2003 ISDA Credit Derivatives Definitions and
each suchCleared Transaction shallbea Protocol Covered Transaction for the
purposesofthe 2014 Protocol provided that:

(i) the First Novation Dateinrespect of such Cleared Transaction is prior to the
Implementation Date;

(ii) such Cleared Transactionis not an Excluded Transaction (as defined in the
2014 Protocol) provided that if such Cleared Transactionrelatesto more than
one Reference Entity and would otherwise be a Protocol Covered Transaction
but forthe inclusion of any Affected Portion (as definedin the 2014 Protocol)
therein,such Affected Portionshallbeexcluded for the purposes of this
Section 2.4(f) and the remaining portion of such Cleared Transactionshall be
deemedto bea Protocol Covered Transaction;

(iii)  the Scheduled Termination Dateinrespect of such Cleared Transaction is on
orafterthe Implementation Date;

(iv)  no Event Determination Date has occurred in respect of such Cleared
Transaction prior to the Implementation Date;

(v) from andincludingthe Implementation Date the provisions of Part B of the
CDS Clearing Supplement shallapply to such Cleared Transaction or the
portion of such Cleared Transaction other than the Affected Portion, as
applicableandsuch Cleared Transactionshallbe treated as ifit had been
enteredinto andis subject to the 2014 ISDA Credit Derivatives Definitions. In
the event ofanyinconsistency betweenthe provisionsof Part B of the CDS
Clearing Supplementand the amendments setforthin thisparagraph 2.4, the
provisions of Part B ofthe CDS Clearing Supplements hall prevail.

PhysicalSettlement Matrix Updates

(@)

Publication of Revised Matrix
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Where ISDA publishes a new version (the "Revised Matrix") of the Physical
Settlement Matrixthatis the Relevant Physical Settlement Matrix in respect of an
Eligible Reference Entity (the "Existing Matrix"), LCHSA will,in consultation withthe
CDSClear Product Committee, determine whether the Existing Matrix and the
Revised Matrix are fungible for the purposes of Single Name Cleared Transactions
referencingsuch Eligible Reference Entity.

If thereare any changesbetween the termsofthe Revised Matrixand the Existing
Matrixthat would applyto Single Name Cleared Transactions referencing the Eligible
Reference Entity and the Existing Matrix were they to reference the Revised Matrix
instead, then the ExistingMatrixand the Revised Matrixshallbe deemed not to be
fungible and paragraph (c) below shall apply.

(b)  RevisedMatrix Fungible

If LCH SAdetermines inconsultationwiththe CDSClear Product Committeethat the
Existing Matrixand the Revised Matrix are fungible for the purposesofSingle Name
Cleared Transactions referencing an Eligible Reference Entity (such date of
determination, a Matrix Re-versioning Date), then:

(i) LCH SAwill promptly notify all Clearing Members of such determination; and

(i) each Single Name Cleared Transaction referencing such Eligible Reference
Entity and the ExistingMatrix will, as ofthe close of business on the Matrix
Re-versioningDate, be deemed to have been amended so as to reference the
Revised Matrix, which shall become the Relevant Physical Settlement Ma trix
inrespect of such Eligible Reference Entity.

Forthe avoidance of doubt, following the publication of a Revised Matrix,there may
be different Matrix Re-versioning Dates in respect of Single Name Cleared
Transactions referencing differentEligible Reference Entities.

(c) Revised Matrix not Fungible

Ifitis determinedthatthe Revised Matrixandthe Existing Matrix are notfungible for
the purposesofSingle Name Cleared Transactions referencingan Eligible Reference
Entity, then existing Single Name Cleared Transactions referencing such Eligible
Reference Entity and the ExistingMatrix shall continue to reference the Existing
Matrix.

(d) Original Transactions submitted prior to Matrix Re-versioning Date

Pursuantto Section 2.3(d) above, anyOriginal Transaction referencing an Eligible
Reference Entity submitted for clearingafter a Matrix Re-versioning Datein respect
of such Eligible Reference Entityand whichreferencesthe Existing Matrix prior to
such Matrix Re-versioning Date will, followingnovation,resultin an Initial Single
Name Cleared Transaction referencing the Revised Matrix.
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2.6 TermsofSTM Cleared Transaction

The following termsofa registered STM Cleared Transactionare designated as the
“STM Cleared Terms”.

If a Cleared Transaction is designatedas anSTM Cleared Transactioninaccordance
with Article 3.1.10.7 ofthe CDSClearing Rule Book the terms of such Cleared
Transactionwillautomatically,andwithout any further action by either party,
include the STMCleared Terms.

(a) Netpresentvalue

(i) LCHSAshall,atleast once per Cash Payment Day, determine the net present
value ofthis STM Cleared Transactionin such mannerand at such times as
may be providedin Section2 ofthe Procedures.

(ii) ImmediatelyuponLCH SAmakingsucha determination of the net present
value ofthis STM Cleared Transaction:

(A)  An amount (determined in accordance with Section 2.14 (NPV
Amount)ofthe Procedures)ofcashmaybecomedueandpayable by
the ClearingMember or LCH SA (as applicable,andas determinedin
accordance withSection2.14 (NPV Amount) of the Procedures)under
these STM Cleared Terms; and

(B)  thenetpresentvalueofthisSTMCleared Transaction shall for all
purposesbe reset to zero.

(iii)  Theamount (ifany)referredtoin (ii)(A) above shallimmediatelybecomedue
and payable by the relevant partyunder the STMCleared Termsapplicable to
this STM Cleared Transaction and shallbe madein such mannerand at such
times as maybe providedin Section2 ofthe Procedures.

(iv)  Inanycircumstance preventing the NPV Payments or Variation Margin
Collateral Transfers frombeing performed in US Dollar, LCH SA shall be
entitled to convertany amount denominated in US Dollarinto Euroin
accordance with Article 4.2.3.2 ofthe CDS Clearing Rule Book.

(b)  Price Alignment Amount

(i) LCHSAshall,atleastonce per Cash Payment Day, determine the Price
Alignment Amount in respect of this STM Cleared Transactionin such manner
andatsuchtimesas maybe providedin Section2 ofthe Procedures.
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(ii) Immediately upon LCH SA making such a determination of the Price
Alignment Amountin respect ofthis STM Cleared Transaction, an amount
(determinedin accordance with Section 2.17 (Price Alignment Amount) of the
Procedures)of cashmaybecome due and payable bythe Clearing Member or
LCHSA (asapplicable, andas determinedinaccordance with Section 2.17
(Price Alignment Amount) ofthe Procedures) under these STM Cleared Terms.

(iii)  The amount (ifany)referredtoin (iij)above shallimmediately become due
and payable by the relevant partyunder the STMCleared Terms a pplicable to
this STM Cleared Transaction and shallbe made in such mannerand at such
timesasmay be provided in Section 2 ofthe Procedures.

PAYMENTS AND DELIVERIES
Obligation to pay anddeliver

EachofLCHSAandeachClearing Member will make eachpaymentor delivery s pecified
undertheterms ofeachCleared Transactionto be made by it, subject to the other
provisions ofthe CDS Clearing Documentation.

Payments underany Cleared Transactionwillbe madeontheduedate for value on that
dateintheplace ofthe accountspecifiedforthe relevant party in the CDS Admission
Agreement (or such otheraccount as maybe designated by itfrom time to time for such
purposein accordance with the CDS Admissions Agreement and/or the Procedures, as
applicable) and otherwise in accordance withthe CDS Clearing Documentation, in freely
transferable funds andinthe manner customary for payments in the required currency.

Deliveries under any Cleared Transaction willbe made forreceiptonthe due dateinthe
manner customary for the relevantobligation unless otherwise specified inor pursuant to
the CDS Clearing Documentation.

Paymentsunder Original Transactions

(a) If any Initial Payment Amountor Fixed Amount is due and payable under the terms
of an Original Transaction on or before the ClearingDayon which the related Cleared
Transactions are created by novation pursuantto Title Il (Clearing Operations) of the
CDS Clearing Rule Book, suchamount shall be payable under andin accordance with
the termsofsuch Original Transaction. In such event, no corresponding Initial
Payment Amount or Fixed Amountshall be payable inrespect of such Cleared
Transactions.

(b) If the Initial Payment Date ofan Original Transaction is a date falling after the
Clearing Dayon whichthe Cleared Transactionsrelated to such Original Transaction
are created by novation pursuant to Title 11 (Clearing Operations) of the CDS Clearing
Rule Bookthenthe corresponding InitialPayment Date for the related Cleared
Transactions shalloccuron the Transaction Business Day whichis alsoa Clearing Day
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immediately following the ClearingDayon whichsuchrelated Cleared Transactions
are created.

4, CREDITEVENTS, SUCCESSION EVENTS AND RENAMEEVENTS
4.1 Determination of CreditEventsand Succession Events
Notwithstanding any provision ofany Cleared Transactionto the contrary:

(@) LCH SA (in its capacity as Calculation Agent with respect to such Cleared
Transaction)shallnotmake anydeterminationinrespect ofany matter which is or
may be subject to resolution under Sections 3.5 (Succession Resolutions) or 3.6
(Substitute Reference Obligation Resolutions) of the DC Rules; and

(b)  neither LCHSAnoranyClearingMembershallbe entitledto deliver a Succession
Event Notice ora CreditEvent Notice (other than Credit Event Noticesin relation to
a RestructuringCreditEventin accordance with the terms of any Restructuring
Cleared Transactionand, where applicable, the DTCC Rules and Section 7.8 (Failure
to notify Matched Pairs)).

4.2 Credit Event Timeline
(a)  PublicationofCredit Event Timeline

Upon a DC CreditEvent Announcement, LCH SAwill publishand make available to
Clearing Members atimelinein respectofthe relevant Credit Event and related
Affected Cleared Transactions, to notify,among other things, therelevantNovation
Cut-off Date(s), Compression Cut-off Date(s)and First Novation Date(s).

Any suchtimeline shall (i) be published and made availableonthedate of such DC
Credit Event Announcementor, if LCH SA determinesthat such publication on such
dateis not practicably possible, as soonas practicable thereafter (butin no event
laterthanthe Transaction Business Day before the earlier oftherelevant Novation
Cut-off Dateandtherelevant Compression Cut-off Date) and (ii)in all cases be
without prejudice to and consistent with the terms of the CDS Clearing
Documentationandany relevant DC Resolutions.

(b) Amendment ofCredit Event Timeline

Any suchtimeline maybe subject to subsequent amendment by LCH SA, by means of
a Clearing Notice to Clearing Members, only to reflectsubsequent DC Resolutions,
timing provisions ofany relevant TransactionAuction Settlement Terms and/or
actions of DTCC,orin eachcaseanysubsequentamendments thereto. Any such
amendment shallbe made by LCHSAas soonas reasonably practicable followingthe
relevantevent.
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Novation and Compression following Credit Events

Any Restructuring Cleared Transaction (or portionthereof) in respect of which a valid Credit
Event Noticeis not delivered during the relevant CEN Triggering Period shall become eligible
for compression in accordance with Chapter 3 (Compression) of Title Il (Clearing
Operations) ofthe CDSClearingRule Bookon the TransactionBusinessDay following the
related Exercise Cut-off Date applicable to the relevant Buyer.

By way ofclarification to Chapter 3 (Compression) of Title |1 (Clearing Operations) of the
CDS Clearing Rule Book, LCHSA s hall effect compression of relevant Cleared Transactions if
andto the extent requested by a Clearing Member.

Re-couponing of Restructuring Cleared Transactions

Following a RestructuringCreditEvent, LCHSAmay performre-couponing in accordance
with Section5 ofthe Procedureson any Restructuring Cleared Transaction (or portion
thereof)in respect of whicha valid CreditEvent Notice has not beendelivered during the
relevantCEN Triggering Period, provided that:

(a)  LCHSAnotifies(suchnotice, the “Initial Re-couponing Notice”)allof the relevant
Clearing Members ofits intention to perform such re-couponingand the intended
date of such re-couponing(suchdate, the “Re-Couponing Date”);

(b)  the Re-Couponing Dateis no earlierthan the laterof(i)the end oftherelevant CEN
Trigger Period;and (ii) eight Transaction Business Days afterthe e ffective date of
the Initial Re-couponing Notice;

(c) all oftherelevant ClearingMe mbers have subsequently consented to the proposed
re-couponing, s ubject to confirmation ofthe terms of such re-couponing, within five
Transaction Business Daysofthe effective date of the Initial Re-couponing Notice;

(d)  afterreceiving consent from all relevant Clearing Members in accordance with
paragraph (c)above, LCHSA notifies (such notice, the “Re-couponingNotice”) the
relevantClearing Members, no laterthan three Transactions Business Days prior to
the Re-Couponing Date, of the proposed termsofthe Resulting Single Name Cleared
Transactions determined by LCH SAin accordance with Section 5 of the Procedures;
and

(e) all oftherelevant ClearingMe mbers have subsequently consented to the proposed
terms of suchre-couponing process as set outinthe Re-couponing Notice within
two Transaction Business Days of the effective date of the Re-couponing Notice.

Forthe avoidance ofdoubt, if, inrespect ofa proposed re-couponingprocess,LCHSA does
not obtain consent from all of the relevant Clearing Members in accordance with
paragraphs (c)or(e)above,then LCH SAmayelect to propose a re-couponing processagain
in accordance withthis Section4.4forso long as any relevant Restructuring Cleared
Transactions remainoutstanding.
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Succession Eventsand Cleared Transactions

If LCH SAdetermines that any Original Transaction s ubmitted for novation or any Cleared
Transaction s ubject to compressionwould have been s ubject to a Succession Event but will
no longerbe subject to such Succession Event uponnovation or compression (as applicable)
because ofthe Trade Date thatwould be s pecified withrespect to the relevant Cleared
Transactions, LCHSAmaytakesuchactionas it deems necessary to ensure that such
Succession Eventis giveneffectwithrespectto such Cleared Transactions, including,
without limitation, s pecifyinganalternate Trade Date for purposesof Section 2.1 (Reference
Entity) ofthe 2003 ISDA Credit Derivatives Definitions with respect to eachrelevant Cleared
Transactionor, where LCHSAdetermines that an alternative course of actionis not
practicable, declining to accept such Original Transaction for novation or Cleared
Transactionfor compression (as applicable).

Succession Event Timeline
(a) Publication of Succession Event Timeline

Following the publication of a resolution of a relevant Credit Derivatives
Determinations Committee to the effectthatoneormore Successors have been
identified with respectto anyReference Entity for the purposes of any Cleared
Transaction, LCH SAwill publishand make available to ClearingMembers a timeline
in respect of the relevant Succession Event and related Affected Cleared
Transactions, to notify,amongst other things, the relevant Novation Cut-off Date(s),
Compression Cut-off Date(s) and First Novation Date(s).

Any suchtimeline shallbe publishedand made available as soon as practicable (but
in no event later than the Transaction Business Day before the earlier ofthe relevant
Novation Cut-off Date and the relevantCompression Cut-offDate) and shallin all
casesbe withoutprejudice to and consistentwiththe terms of the CDS Clearing
Documentationandany relevant DC Resolutions.

(b)  AmendmentofSuccession Event Timeline

Any suchtimeline may be subject to subsequent amendment by LCH SA, by means of
a Clearing Notice to Clearing Members, to reflects ubsequent DC Resolutions and any
relevantactionsof DTCC, orin each case anysubsequent amendments thereto. Any
such amendmentshallbemade by LCHSA as soon as reasonably practicable
following the relevant event.

RenameEvents

In respectofSingle Name Cleared Transactions, ifa Reference Entity changesits name (a
"Rename Event"), LCH SAwill publishand make available to ClearingMembers as soon as
practicable uponbecoming aware ofsuch Rename Event a timeline inrespect of the
relevantRename Event andrelated Affected Cleared Transactions, to notify,amongst other
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things, the relevant Novation Cut-off Date(s), Compression Cut-off Date(s) and First
Novation Date(s).

Any suchtimeline may be subject to subsequentamendment by LCH SA, by means of a
Clearing Notice to Clearing Members, to reflectany relevant actions of DTCC. Any such
amendmentshallbe made by LCHSAassoonas reasonably practicable followingthe
relevantevent.

Updating Eligible Index Versions

(@)

(b)

()

Publication of Revised Index

Wherethe Index Publisher ofanEligible Index Version publishes a revised version of
such indexfollowing:

(i) a DCCredit EventAnnouncement;

(ii) a DC Resolution becomingeffective which s pecifies thata Succession Event
has occurred; or

(iii)  the determinationofa Substitute Reference Obligation,

LCHSAwillinconsultation with the CDSClear Product Committee determine whether
such revisedindexversion is fungible with the Eligible Index Version after taking
accountoftherelevantCreditEvent, Succession Event or,as applicable, Substitute
Reference Obligation.

Index Versionnot Fungible

If LCH SAdetermines in consultation with the CDSClear Product Committeethatsuch
revised indexversionis not fungible withthe Eligible Index Version after taking
accountoftherelevantCreditEvent, Succession Event or,as applicable, Substitute
Reference Obligation, it shall notify DTCC accordingly so that DTCC does not
automatically update the trade records for Index Cleared Transactions and Index
CCM Client Transactions referencing the relevant Eligible Index Version inthe TIW.

Index Fungible

Unless LCH SAhasnotified DTCCin accordance with paragraph (b) above,following
confirmation from DTCC that the trade records for Cleared Transactions referencing
the relevantindexhave beenupdatedinthe TIW (such datea DTCC Re-versioning
Date)so thatsuchCleared Transactions reference the revisedindexversion (which
such revisedindexversion shallbecome the Eligible Index Version), LCH SA will
updateits corresponding records in the CDS ClearingSystem overnight following
such DTCC Re-versioning Date.LCH SAwill sendtherelevant reports referred to in
Section5 ofthe Proceduresto therelevantClearing Members on the Transaction
Business Day followingsuch DTCCRe-versioning Date which will be updatedso as to
referto Cleared Transactionsreferencing the revised index version.
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Reversal of DC Credit Event Announcementsand Margining

If a DC CreditEvent Announcement is reversed then, subjectto Section 9.1(c)(iii)(B) of the
2003 ISDA Credit Derivatives Definitions, LCH SAshall be obliged in accordance with Section
3 of the Procedures to calculate and shall be entitled to call for Margin and/or be obliged to
return Margin with respectto each ClearingMember on the basisthatthe DC Credit Event
Announcement thatis reversedhadnot been made.

RESTRUCTURING
Creation and Notification of Restructuring Matched Pairs

Following the occurrence ofa RestructuringCreditEvent, LCH SAwillcreate (onone or, if
the Novation Cut-off Date inrespect of Index Cleared Transactions is priorto the Novation
Cut-off Dateinrespect of Initial Single Name Cleared Transactions, twoor more occasions)
Restructuring Matched Pairs inaccordance with Section 8.1 (Creation of Matched Pairs).
EachsuchRestructuring Matched Pair shallbe composed of two Restructuring Cleared
Transactions created at the same time as and as aresultofthe termination ofthe relevant
Single Name Cleared Transactions pursuant to Section 5.2 (Creation of Restructuring Cleared
Transactions) below.

LCH SAshallnotify the relevant Matched Buyer and Matched Seller comprised within each
Restructuring Matched Pair of:

(a) theidentityofthe other Clearing Member (together withthe address, fax number,
telephone number, emailaddress and otherapplicable notice details of such other
Clearing Member) of such Matched Pair; and

(b)  the associated RestructuringMatched Pair Amount,

as soonas reasonably practicable followingthe related CompressionCut-off Date, butin
anyevent,ator prior to the RMP Notification Deadline.

LCHSAwill additionally provide to DTCC allrelevant "Matching Information" (as defined in
the DTCC Rules) on or prior to the Matching Information Notification Deadline.

Creation of Restructuring Cleared Transactions

Upon the notification to the relevant Clearing Members of Restructuring Matched Pairs, the
relevantInitial Single NameCleared Transactions, Restructuring Cleared Transactions
(createdfollowing the occurrence ofa previous Restructuring CreditEvent), Spin-offSingle
Name Cleared Transactions and Resulting Single Name Cleared Transactions entered into by
each ClearingMember with LCH SAwillbe deemed terminated and new Restructuring
Cleared Transactions ofthe same CDSType will bedeemedto be entered into between
each such Clearing Member and LCHSA, with each such RestructuringCleared Transaction
having a Floating Rate Payer Calculation Amount corresponding to the Restructuring
Matched Pair Amountofa RestructuringMatched Pair in which the relevant Clearing
Memberis comprisedas a Matched Buyer ora Matched Seller, as applicable.
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Triggeringof Restructuring Cleared Transactions

SubjectassetoutinSection7 (Delivery of Noticesand Fallbacks), and notwithstanding
anything to the contraryinthe terms ofany Cleared Transaction, Clearing Members may
only deliver CreditEvent Noticesin relationto a Restructuring Credit Eventduring the CEN
TriggeringPeriod following notification of Restructuring Matched Pairs by LCH SA and
subjectalwaysto theterms ofthe relevant Restructuring Cleared Transaction and, where
applicable, the DTCCRules.

Any Credit EventNotice deliveredin respectofa RestructuringMatched Pair foran amount
whichis greater than the related Floating Rate Payer Calculation Amountshall be ineffective
as to such excess.

Notice to Exercise Movement Option

SubjectassetoutinSection7 (Delivery of Noticesand Fallbacks), Clearing Me mbers may
only deliver a Notice to Exercise Movement Option duringthe NEMO Triggering Period,
subjectalwaysto the otherterms ofthe relevantRestructuring Cleared Transaction and,
whereapplicable,the DTCC Rules.

Reversal of DC Credit Event Announcements

If a DC CreditEvent Announcement madein relationto a Restructuring Credit Event is
reversed then, subject to Section 9.1(c)(iii)(B) of the 2003 ISDA Credit Derivatives
Definitions:

(a) LCHSAshallhave noobligation to create Restructuring Matched Pairs inaccordance
with Section 5.1 (Creation and Notification of Restructuring Matched Pairs), any
such Restructuring Matched Pairs socreatedshallbe deemed notto have been
created and any Credit Event Notices delivered in connection with such
Restructuring Matched Pairs shall be deemed to be ineffective;

(b) LCH SAshall,where applicable, make relevantregistrationsinthe TIW in order to
reflectsuchreversal which shallalsoautomatically resultin such registrations being
madeinrespect ofany related CCM Client Transactions; and

(c) Section4.9 (Reversal of DC Credit Event Announcements and Margining) s hall apply.
Reports

Withoutprejudice to the notificationrequirements set out elsewhereinthe CDS Clearing
Documentation, LCH SAwill communicate to the relevant Clearing Members, on the basis of
information received from DTCC or, as applicable, from Clearing Members,amongst other
things:

(a) the aggregate FloatingRate Payer Calculation Amounts of Restructuring Cleared
Transactions to whichtheyarea party andwhichare thesubject of Credit Event
Notices; and
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(b)  the results of the exercise of any Movement Option in relation to Cleared
Transactions to whichtheyarea party,

atoraround7.00p.m.oneach dayduringeach CEN Triggering Periodand NEMO Triggering
Period, as applicable, throughthe reports referred to in Section5 ofthe Procedures.

For the avoidance of doubt, such communication shall not affect the validity or
effectiveness ofany CreditEvent Notice or Notice to Exercise Movement Option which shall
be subject to the termsofthe relevant Restructuring Cleared Transaction.

PHYSICAL SETTLEMENT
GeneralTermsrelating to Physical Settlement

Where Physical Settlement is applicable as the Fallback Settlement Method pursuant to
Section12.1 (Auction Settlement) or 12.17 (Movement Option) of the 2003 ISDA Credit
Derivatives Definitions, each Cleared Transaction will be subject to settlementin
accordance withits terms andthis Section6 (Physical Settlement).

LCHSAhas implemented a process, as set-outin this Section 6 (Physical Settlement),
pursuantto which ClearingMembers will manage the physical delivery processbilaterallyin
respect ofany Cleared Transactions for which Physical Settlement is a pplicable.

Notwithstanding such process,LCHSAshallremainthelegal counterparty for any such
Cleared T Transactions for which Physical Settlementis applicable andshall continue to be
liable withrespect to its obligations relatingto such Physical Settlement, subject to its terms
and this Section 6 (Physical Settlement).

Creation and Notification of Settlement Matched Pairs

LCHSAwill create SettlementMatched Pairs inaccordance with Section 8.1 (Creation of
Matched Pairs) and notify Matched Buyerand Matched Seller comprised within each
Settlement Matched Pair of:

(a) theidentityofthe otherClearing Member (together withthe address, fax number,
telephone number, emailaddress and otherapplicable notice detailsof each such
other ClearingMember); and

(b)  the associated Settlement Matched Pair Delivery Amount,
atorpriorto the SMP Notification Deadline.

Notwithstanding the above, the Settlement Matched Pair for a Restructuring Cleared
Transactionshallbe the Restructuring Matched Pair previously created by LCHSA in
accordance with Section 5.1 (Creation and Notification of Restructuring Matched Pairs) in
respect of such Restructuring Cleared Transaction.
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Physically Settled Cleared Transactions

Following the actual or deemed creation of such Settlement Matched Pairs, the relevant
Cleared T Transactions inrespect of which the Fallback Settlement Method applies will be
construedas iftheyhadbeenterminatedand new Cleared Transactions of the same CDS
Type will be deemed to have beenenteredinto betweeneachsuch Clearing Member and
LCHSA (eachsuch deemed Cleared Transaction being a "Physically Settled Cleared
Transaction").

EachsuchPhysicallySettled Cleared Transaction shall have a Floating Rate Payer Calculation
Amountcorrespondingto the Settlement Matched Pair Delivery Amount of a Settlement
Matched Pairinwhich the relevant Clearing Member is comprised as a Matched Buyeror a
MatchedSeller, as applicable.

MatchedSeller Calculation Agent

Notwithstanding any provisionto the contrary ina PhysicallySettled Cleared Transaction
(butsubject as setoutin Section 6.10 (Failure topay Physical Settlement Amount), the
"Calculation Agent"for the purposes of Article VIII (Termsrelating to Physical Settlement)
and Section 9.8 (Partial Cash Settlement Terms) of the 2003 ISDA Credit Derivatives
Definitions shall be the relevant Matched Seller.

NoticesofPhysical Settlement
(a) No NoticesofPhysical Settlement until Notification of Settlement Matched Pairs

Subject as set out at Section 7.8 (Failure to notify Matched Pairs) and
notwithstanding anything to the contraryintheterms ofany Cleared Transaction,
Clearing Members may not deliver any Noticesof Physical Settlementin respect of
any Affected Cleared Transactions untilthey have been notified of their Settlement
Matched Pairs.

(b) Notice of Physical Settiement to contain Matched Buyer Account Information

Each Notice of Physical Settlement deliveredby Matched Buyer s hall contain, in
addition to the information requiredundertheterms of the relevant Physically
Settled Cleared Transaction, Matched Buyer's accountinformation.

(c) LCHSAnotLiable

LCHSAshallhave noliability with respectto any loss, cost, damage or expense
suffered orincurred by a Matched Seller as a result ofanyerrororinaccuracyin any
Notice of Physical Settlement orany NOPS Amendment Noticesent by a Matched
Buyerand shallhave no dutyto verify anysuch notice or the contents thereof.
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6.6 DeliveryofNon-DVP Obligations

The following shallapply inrelationto anySettlementMatchedPair where the relevant
Matched Buyer specifies a Non-DVP Obligation ina Notice of Physical Settlement or NOPS

Amend

(@)

(c)

(d)

(e)

(g)

LCHSA ©2020

ment Notice:

The relevantMatched Buyer shall notify LCH SA that it is ready to Deliver the
relevantNon-DVP Obligationatorpriorto 5.30 p.m. on the Transaction Business
Day priorto the date onwhich Delivery is scheduledto occur. In such notice, the
relevantMatched Buyer s hallalso s pecify the amount of any expenses payableto it
underSection 9.2(c)(vi) ofthe 2003 ISDA Credit Derivatives Definitions.

LCH SAshallnotify therelevant MatchedSeller at or priorto 6.30 p.m. on the
Transaction Business Day prior to the date on which Deliveryis scheduled to occur
thatitis obligatedto payLCH SAtheamountofthe relevant Physical Settlement
Amountcorrespondingto the Outstanding Amount of such Non-DVP Obligationand
any amounts inrespect of expenses notified by the relevantMatched Buyerbefore
9.00a.m.on the following Transaction Business Day.

The relevantMatched Seller shall payto LCH SAthe amount(s)so requested on or
priorto 9.00a.m.on the Transaction Business Day immediately following the date
on whichtherelevant Matched Buyer notified LCHSAofits readiness to Deliver
providedthat the request for payment hasbeen madein a timely manneras setout
above.

LCH SAshallnotify the relevant Matched Buyer that it has received paymentat or
priorto5.30p.m.ontheTransaction Business Dayin which LCH SA receives
payment, providedthatpaymentis received by LCH SAatorpriorto 9.00a.m.on
such Transaction Business Day as set out above.

The relevantMatched Seller shall notify LCH SAthatDeliveryhasoccurred by 5.30
p.m.onthe Transaction Business Day on which Matched Seller receives Delivery of
the relevant Non-DVP Obligations. Noticesreceivedafter3.30 p.m. willbe deemed
received onthe next following TransactionBusiness Day, unless LCH SA agrees
otherwise.

If and to the extent that LCH SA hasreceived payment fromtherelevant Matched
Seller ofthe Physical SettlementAmountinfullon atimelybasisassetoutabove,
LCHSAshallpaythe Physical Settlement Amount and any expenses due to the
relevant Matched Buyer under paragraph 9.2(c)(vi) of the 2003 ISDA Credit
Derivatives Definitions on or priorto 9.00a.m.on the Transaction Business Day
following the Transaction Business Day on which LCHSA receives the notice referred
toin sub-paragraph (e)above fromthe relevant Matched Seller.

If and to the extent that Delivery ofthe relevant Non-DVP Obligations hasnotbeen
effected bytherelevantMatched Buyerin accordance with terms of the relevant
Physically Settled Cleared Transactionas ofthe expiry of the third Transaction
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Business Day followingdelivery of the relevant Matched Buyer's noticereferred to
above, the relevant Matched Seller may request LCH SA to repay the Physical
Settlement Amountnot earlier than the first Transaction Business Day followingthe
date on whichsuchrequest is effectively delivered to LCH SA.

Alternative DeliveryProcedure

A Matched Buyer and Matched Sellercomprising a Settlement Matched Pair may elect to
exercise theirrights againstand performobligationsto LCH SAin relation to the Settlement
Matched Pair Delivery Amount (or any portion thereof) directlyas between themselves. To
exercise suchoption, the relevant Matched Buyer and Matched Seller must each notify LCH
SAaccordingly (in theformset outin Appendix V hereto) s pecifying the relevant Matched
Contractsinrespect ofthe related relevant Settlement Matched Pair Delivery Amounts and
obtainthe consentofLCH SA, whichconsentwill not be unreasonablywithheldordelayed
by more thanone Transaction BusinessDay following receipt of such notification by
Matched Buyer and Matched Seller.

With effect fromthe time that LCH SA confirms its consent, the Settlement Matched Pair
Delivery Amount will be reduced by the amount specifiedin the joint notice ofthe relevant
Matched Buyer and MatchedSeller, andthe relevant Matched Buyerand Matched Seller
shall each performtheir obligations to each other andshall each acquire enforcement rights
in respect ofthe other party's obligations to it pursuant to the Contracts (Rights of Third
Parties) Act 1999in respectofanysuch reductionas agreed betweenthem.

Buy-in of Bonds—MatchedSeller hasenteredinto CCM Client Transaction

The following provisionsshall solelybe applicableto a MatchedSeller that isa CCM in
respect ofthe Matched Contractsof the Settlement Matched Pair ifsuch Matched Seller
notifies Matched Buyer and LCH SA that it has a CCM Client Transaction which
correspondsto the Matched Seller Contract:

(a) Buy-inofBonds—Settlement Matched Pair

Section9.9 (Buy-inof Bonds Not Delivered)of the 2003 ISDA Credit Derivatives
Definitions shallnotapplyin respect of the Matched Contracts of the Settlement
Matched Pair.

(b) Deemed Buy-inof Bonds resulting from CCM Client Transaction of Matched Seller
thatisa CCM

Providedthat PhysicalSettlement has notalready occurred inrespect of the
Matched Contracts ofa SettlementMatched Pair, if:

(i) the MatchedSellerthatis a CCM receivesa Buy-in Notice fromits CCM Client
inrespect ofthe CCM ClientTransaction between such MatchedSellerand its
CCMCClient whichis validly delivered pursuant to the terms of such CCM
ClientTransaction (including the Mandatory Provisions), then such Matched
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Seller shall notify Matched Buyerand LCHSA of its receipt of such Buy-in
Notice and ofthe content thereofand Matched Buyer'srightto Deliver the
Relevant Bonds specified inthe relevantBuy-inNotice shall be suspended
untilthe fourth Business Day (inclusive) following the Buy-In Date specifiedin
the relevant Buy-In Notice (the "Deemed Buy-in Period"); and

such Matched Seller notifies MatchedBuyer and LCH SA thatit hasbeen
notified by its CCM Client pursuant to Section 9.9 (Buy-in of Bonds Not
Delivered) ofthe 2003 ISDA Credit Derivatives Definitionsthata Buy-in Price
has been determinedin respectofRelevant Bonds for the purposes of the
CCM Client Transaction between such Matched Seller andits CCM Client, then
on the third Business Dayfollowing receipt by Matched Seller ofsuch notice
from its CCM Client (which such date Matched Seller shall s pecify) (the "Buy-
in Effective Date"):

(A) MatchedBuyer willbe deemedto have Delivered to such Matched
Seller an Outstanding Principal Balance of the Deliverable Obligations
specifiedinthe Notice of Physical Settlementor any NOPS Amendment
Notice, as applicable, for whicha Buy-in Price wasdetermined by the
CCMClient; and

(B)  the Physical Settlement Amountto be paid by such MatchedSeller to
MatchedBuyerinrespect of the Matched Contracts ofthe Settlement
Matched Pairshall bereduced (butnot below zero) by an amount
equalto theamount by which the Physical SettlementAmount to be
paidto such MatchedSeller by its CCM Clientinrespect of the CCM
ClientTransactionhasbeenreduced pursuantto Section9.9 (Buy-inof
BondsNot Delivered) of the 2003 ISDA Credit Derivatives Definitions.

Such Matched Seller shall notify Matched Buyer and LCH SA of the
Outstanding Principal Balance ofthe Deliverable Obligations and the Physical
Settlement Amount reduction determined in respect of its CCM Client
Transactionforthe purposes of (A)and (B) above.

Alternative Proceduresrelating to Loans—Buyer Right to Deliver (Section 9.10(a) 2003
ISDA Credit Derivatives Definitions)

The following provisionshallsolely be applicable in respect ofthe Matched Contracts of
the Settlement Matched Pairifa Matched Buyer that isa CCM notifies Matched Seller and
LCHSA thatithasa CCM Client Transaction which corresponds to the Matched Buyer
Contract:

If a Matched Buyer thatis a CCM notifies Matched Sellerand LCH SAthatithasreceived a
Bond orLoanfromits CCMClientinrespect ofits CCM Client Transaction pursuant to
Section9.10(a) (Alternative Procedures Relating to Loans Not Delivered) of the 2003 ISDA
Credit Derivatives Definitions, then such Bonds or Loansshallbe deemed s pecified in the

75 Publishedon[*]2020



6.10

File No. SR-LCH SA-2020-005
Page 76 of 453

Notice of Physical Settlement orany NOPS Amendment Notice for the purposes ofthe
Matched Contracts of the Settlement Matched Pair.

Failure to pay Physical Settlement Amount

If, in relationto any Settlement Matched Pair, a Matched Seller fails to pay all or partofthe
Physical Settlement Amount(the Failed Amount)to the related Matched Buyer, as designee
for LCHSA, whendue:

(@)

()

the relevant Matched Buyer mayandtherelevant MatchedSeller shall,as soon as
practicable, give noticein writing to LCH SA, giving all material details of the
Settlement Matched Pairinvolved, the relevant failure to pay andthe Failed
Amount;

such failureto payshall not constitute orbe deemed to constitute a breach of
contract, event of default or failure to pay by LCH SAunder the CDS Clearing
Documentation or otherwise (but such failureto pay may, for the avoidance of
doubt, constitute a breachofthe CDS ClearingDocumentation and/or a Payment
Failureforthe purposes of Article 4.3.1.1 of the CDS ClearingRule Book by or with
respect to the relevant Clearing Member);

ifthe relevant Matched Buyerelectsto notify LCH SA of such failure to pay as
contemplated above, such Matched Buyer may give any such notice as soon as
reasonably practicable afterthe occurrence of suchfailureto pay by the relevant
MatchedSeller;

upon notice being given to LCH SA by the relevant Matched Buyer, "Cash
Settlement"betweentherelevantMatchedBuyerand LCH SA and the relevant
MatchedSellerand LCHSA pursuant to the Partial Cash Settlement Terms (s et out
in Section 9.8 (Partial Cash Settlement Terms) ofthe 2003 ISDACredit Derivatives
Definitions,as amended by this CDS Clearing Supplement) s hall be deemedto apply
tothe relevant Physically Settled Cleared Transactions ofthe Settlement Matched
Pairwith respectto the Deliverable Obligations corresponding to the Failed Amount
as though:

(i) the Deliverable Obligations not Delivered were Undeliverable Obligations;

(ii) the Latest Permissible Physical Settlement Date were thedateon which the
relevantMatched Buyer gave the relevant notice to LCHSA;

(iii)  Indicative Quotations were not applicable;

(iv) therelevant Matched Buyer were the Calculation Agent in respect of the
PhysicallySettled Cleared Transactionofthe Settlement Matched Pair to
whichitis a direct party;and

(v) the CashSettlement Amount determined inrespect ofthe Physically Settled
ClearedTransaction between MatchedBuyerand LCH SAis also the Cash
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Settlement Amountin respect of the corresponding Physically Settled Cleared
Transaction of the Settlement Matched Pair;and

(e) LCHSAandtherelevantMatched Buyer will settletherelevantPhysically Settled
ClearedTransactionaccordingly.

Partial Cash Settlement due to Impossibility or lllegality

Section9.3 (Partial Cash Settlement due to Impossibility or Illegality) of the 2003 ISDA Credit
Derivatives Definitions shall applyto a Physically Settled Transactionin thecircumstances
contemplatedtherein, provided that Matched Buyer or Matched Seller notifies the other
Clearing Member comprised in the relevant Settlement Matched Pair and LCH SA
accordingly.

In such case, the related Physically Settled Cleared Transaction enteredinto between LCH
SAand the other Clearing Member comprisedin the relevant Settlement Matched Pair shall
likewise be subjectto "Cash Settlement" pursuantto the Partial Cash Settlement Terms and
Section6.14 (Consequences of Cash Settlement).

Fallbackto Cash Settlementin respectof Non-Deliverable Obligations

(a) If Matched Buyeris notpermitted to Deliver one or more Deliverable Obligations
(suchDeliverable Obligations, the Non-Deliverable Obligations) s pecified in the
relevantNotice of Physical Settlementor NOPS Amendment Notice to Matched
Seller as designee for LCH SAinthe relevant Matched Pairbecause:

(i) the amount of such Deliverable Obligationto be Delivered is less than the
relevantminimum denomination of such Deliverable Obligation;or

(ii) such MatchedSelleris not a permittedtransferee under such Deliverable
Obligation (and, inthe case ofthis sub-section (ii), such circumstance would
not constitute anillegality orimpossibility outside the control of a relevant
party for the purposes of Section 9.3 (Partial Cash Settlement due to
Impossibility or lllegality) of the 2003 ISDA Credit Derivatives Definitions),

thenitshallnotifythe relevantMatched Sellerand LCHSA(in the form set outin
Appendix VIl hereto)accordingly describingin reasonable detail the relevant
circumstances.

With effect from such notification, such occurrence shall be treated, in relation to
each relevant Physically Settled Cleared Transaction, as aniillegalityorimpossibility
outside the controlofa relevantpartyforthe purpose ofSection9.3 (Partial Cash
Settlement Due to Impossibility or lllegality) ofthe 2003 ISDA Credit Derivatives
Definitions.

(b) Upon notice being given to LCHSA by Matched Buyer under sub-paragraph (a) of
this Section 6.12 (Fallback to Cash Settlement in respect of Non-Deliverable
Obligations), "Cash Settlement" pursuant to the Partial Cash SettlementTermsshall
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be deemedto apply to the Matched Contracts in respectofthe relevant Settlement
Matched Pair with respectto the Non-Deliverable Obligations asthough the Non-
Deliverable Obligations were Undeliverable Obligations and the provisions set out in
Section6.14 (Consequences of Cash Settlement) of this CDSClearing Supplement
shall apply.

Cash Settlement Resulting from CCM Client Transactionofa Matched Buyer thatisa CCM

The following provisionshallsolely be applicable in respect ofthe Matched Contracts of
the Settlement Matched Pairifa Matched Buyer that isa CCM notifies Matched Seller and
LCHSA thatithasa CCM Client Transaction which corresponds to the Matched Buyer
Contract:

If a Matched Buyer thatis a CCM notifies Matched Seller and LCH SA that the corresponding
CCM Client Transaction between such Matched Buyerand its CCMClient is to be settled (in
wholeorin part) by Cash Settlement pursuantto Section 9.3 (Partial Cash Settlement Due
to Impossibility or Illegality) of the 2003 ISDA Credit Derivatives Definitions or Mandatory
Provision 7.2 (Fallbackto Cash Settlement in respect of Non-Deliverable Obligations), then:

(a) "CashSettlement"shallbe deemed to apply(in wholeorin part, as applicable) to
the Matched Contracts of the Settlement Matched Pair pursuantto the Partial Cash
Settlement Terms and Section 6.14 (Consequences of Cash Settlement);

(b)  the'Undeliverable Obligations' forthe purposesof the Partial Cash Settlement
Terms shallbe the Undeliverable Obligations or Non-Deliverable Obligationsin
respect ofthe corresponding CCM Client Transaction; and

(c) the CashSettlement Amountandthe Cash Settlement Date in respectofthe
Matched Contracts of the Settlement Matched Pairshallbethesame as the Cash
Settlement Amountand the Cash Settlement Date determined in respect of the
corresponding CCM Client Transaction.

Consequences of Cash Settlement

If the circumstances set out in either Section 6.11 (Partial Cash Settlement Due to
Impossibility or lllegality) or paragraph (a) of Section6.12 (Fallback to Cash Settlement in
respect of Non-Deliverable Obligations) or Section6.13 (Cash Settlement Resulting from
CCM Client Transaction of a Matched Buyerthat isa CCM)apply, then:

(a)  the Latest Permissible Physical Settlement Date in respectofthe relevant Physically
Settled Cleared Transactionwillbe deemed to be the first date on which the
relevantMatched Buyer or Matched Seller effectivelygave therelevant notice to
both LCHSAand the other Clearing Member as referredto in Section 6.11 (Partial
Cash Settlement Due to Impossibility or lllegality) or paragraph(a) of Section 6.12
(Fallbackto Cash Settlement in respect of Non-Deliverable Obligations) or Section
6.13 (Cash SettlementResulting from CCM Client Transactionof a Matched Buyer
thatisa CCM)above, as applicable, (andforthese purposes, Section 9.7 (Latest
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Permissible Physical Settlement Date) of the 2003 ISDA Credit Derivatives Definitions
shall notapply);

(b)  therelevant Matched Buyer willbe deemed to be the Calculation Agent;

(c) LCHSAandtherelevantMatched Buyer will settlethe applicable Matched Buyer
Contract,andLCHSAandtherelevantMatched Seller will settle the applicable
Matched Seller Contract,accordingly; and

(d)  wheresub-paragraph (a)(ii) of Section 6.12 (Fallbackto Cash Settlement in resp ect
of Non-Deliverable Obligations) applies, Indicative Quotations shall not be
applicable.

6.15 Amendmentsto Section 9.8(k) of2003 ISDA Credit Derivatives Definitions

Solelyforthe purposes of Section 6.11 (Partial Cash Settlement due to Impossibility or
Illlegality), Section 6.12 (Fallback to Cash Settlement in respect of Non-Deliverable
Obligations), Section 6.13 (Cash Settlement Resulting from CCM Client Transaction of a
Matched Buyer thatisa CCM)andSection 6.14 (Consequences of Cash Settlement) of this
CDS Clearing Supplement, Section 9.8(k) ofthe 2003 ISDA Credit Derivatives Definitions is
amendedby inserting the followingatthe beginningthereof:

"(A)  Forthe purposes hereof,in additionto the requirements of Section7.10, each firm
Quotationshall:

(1)

(2)

(3)
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be fora transaction with Matched Buyer (or its designee) (the Relevant
Buyer) pursuant to which the Relevant Buyer agrees to Deliver the
Deliverable Obligations to the Dealer submitting the firm quotation (the
QuotingDealer), which transactionshallbe governed by documentation that
is consistentwith marketpractice applicable to the sale and purchase of
Deliverable Obligations onthe Valuation Date (whichmaybe determined by
the relevant Credit Derivatives Determinations Committee), including,
without limitation, a representation that the Quoting Dealerhas completed
all "know your customer" or similar requirements underallapplicable laws,
regulations andinternal compliance proceduresrelatingto a transactionwith
the Relevant Buyerand inrespect ofthe Reference Entity;

be capable ofacceptance bythe Relevant Buyer (for such purposes, each firm
Quotation must, inter alia, be obtained from a Dealer with whom the
Relevant Buyer,inits sole and absolute discretion, determinesthatitis able,
inaccordance withallits internal complianceand policy requirements, to
transact and to Deliver the Deliverable Obligations) and be open for
acceptanceby therelevant party foratleast 30 minutes; and

be obtainedon the basis thatifthe Relevant Buyer agrees to Deliver the
Deliverable Obligations to such Quoting Dealer onthe terms set forth herein,
such Quoting Dealer agrees to paythe settlementamount (calculated and
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payableforthis purposeinaccordance withtherelevant market standard
documentationandbased onthe price so quoted) thatwouldbe payable to
the Relevant Buyerfor such Deliverable Obligations.

(B)  Otherwise,".

Subsequent Determination by the CreditDerivativesDeterminations Committee with
respectto an Auction

If the Fallback Settlement Methodapplies inrespect of a Cleared Transactionand a
subsequentresolutionofthe Credit Derivatives Determinations Committee determines that
Transaction Auction Settlement Terms willbe published, LCHSA shallhave no obligation to
create Settlement Matched Pairs inaccordance with Section 6.2 (Creation and Notification
ofSettlementMatched Pairs).

Unless settlement hasoccurred with respect to any Settlement Matched Pairs priorto such
determination, anysuch Settlement Matched Pairs socreatedshall be deemed notto have
beencreatedandanynotices deliveredin connection withsuch Settlement Matched Pairs
shall be deemedto beineffective.

LCH SAshalleffectany relevant registrationsin the TIWin order toreflect the application of
Auction Settlement as the Settlement Method in respect of the relevant Cleared
Transactions.

PhysicalSettlement Costs

If the Fallback Settlement Method appliesinrespect of a Cleared Transaction and any
amounts are payableinrelationto anycosts or expensesof Physical Settlement, then:

(a) wheresuchamountwouldotherwise be payable by LCHSAto Matched Buyer or
MatchedSeller (the Recipient), suchamountshallbe payableto the Recipient by
the other partyto the Matched Contractwho is not the Recipient, as designee to
pay suchamountonbehalfof LCHSA; and

(b)  wheresuchamountwouldotherwise be payableto LCHSAby Matched Buyer or
MatchedSeller (the Payer), suchamount shallbe payable by the Payerto theother
party to the Matched Contract whois not the Payer, as designee to receive such
amounton behalfof LCHSA.

Any Matched Seller or Matched Buyer whois required to make any payment as designee on
behalfof LCHSA pursuantto this Section6.17 shallnotbe entitledto any reimbursement
from LCHSAin respect of suchamount.

Any Matched Seller or Matched Buyer whoreceivesany payment pursuant to this Section
6.17shallnotbe obligedto remitto LCH SAany suchamountsoreceived (without prejudice
toanyrights of LCHSAwherethereis a failure to Deliver).

LCHSA ©2020 80 Publishedon[*]2020



File No. SR-LCH SA-2020-005
Page 81 of 453

LCHSAshallnotbeliable to a Matched Buyer ora Matched Seller forany ofthe costs and
expenses of Physical SettlementofanyCleared Transaction.

6.18 Representationsand Agreementsrelating to Physical Settlement

(a) Claimsby Matched Seller against LCH SA in respect of Obligations Delivered by
Physical Settlement

If a Matched Seller pursuesa claim against LCHSA under Sections 9.2(a), (b), (c)(i) or
(c)(iv)ofthe 2003 ISDA Credit Derivatives Definitions inrespect of any obligations
Delivered bywayof Physical SettlementofanyMatched SellerContract, then:

(i)

(ii)

(iii)

notwithstanding any provision ofthe 2003 ISDA Credit Derivatives Definitions
tothe contrary, LCHSAshallonlybeliable to make payments to that Matched
Sellerin respectofthat claimto the extent ofamounts recovered, including,
without limitation,any amounts recovered bywayofset-off or netting, by
LCHSAfrom oron behalfofthe related Matched Buyer inrespect of any
corresponding claims under orin connection with the Matched Buyer
Contract(including, without limitation, following the declarationofan Event
of Defaultinrespect of suchMatched Buyer)andafterdeducting any costs
and expenses reasonablyincurredby LCH SAin pursuing suchcorresponding
claimsforrecoveryunderorinconnectionwiththe Matched Buyer Contract;

LCHSAwill use reasonable efforts to pursue anyclaimit mayhave against the
related Matched Buyer but, notwithstanding Section 6.18(a)(i)above, LCH SA
will, inthe pursuit of such claims, act as thoughits liability to Matched Seller
underthe Matched Seller Contract was not limited or restricted in any way;
and

references to indemnity provisions setout in Section 9.2(a), 9.2(b) and
9.2(c)(iv) of the 2003 ISDA Credit Derivatives Definitions shall,in connection
with a Matched Buyer Contract, be interpreted without regard to the
limitationsto Matched Seller's recourse to LCH SAunderthecorresponding
MatchedSeller Contractimposed bythe provisionsofthis Section 6.18(a)and
such limitations shall not restricta MatchedSeller from makinga claim or
raising a Dispute.

(b) Right of Matched Seller to enforce against Matched Buyer

Withoutprejudiceto paragraph(a)above,a Matched Seller shall be entitled to
enforce Sections 9.2(a), (b), (c)(i)and (c)(iv)ofthe 2003 ISDA Credit Derivatives
Definitions against the related Matched Buyer inrespect of any obligations Delivered
by wayofPhysical Settlement of any Physically Settled Cleared Transaction under the
Contracts (Rights of Third Parties) Act 1999 as though Matched Seller were party to
the relevant Matched Buyer Contractin place of LCH SA.
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Satisfaction of Claim by Matched Buyer dischargesLiabilitiesowed toand by LCH
SA

Forthe avoidance of doubt, ifa Matched Buyer satisfies a claimmade bya Matched
Seller directlyagainstthe relevantMatched Buyer under Sections9.2(a), (b), (c)(i) or
(c)(iv)ofthe 2003 ISDA Credit Derivatives Definitions pursuant to therights granted
to such MatchedSeller under paragraph(b) above, such satisfaction shall also
constitute complete satisfaction and discharge of the corresponding liability of such
Matched Buyerto LCH SAandthe corresponding liability of LCH SAto such Matched
Sellerin respectofsuch claim.

Effect of lllegality or Tax or other Expense resulting from Designation through
Creation of Matched Pairs

The last sentence of Section9.2(c)(iv) of the 2003 ISDA Credit Derivatives Definitions
shall not operate so as to prevent LCH SA from creating any Matched Pairin
accordance withthis CDS ClearingSupplement, and LCHSAshallhave no obligation
to grantanyindemnity with respect to anyTax, lossor cost to any Matched Buyer or
MatchedSeller thereunder.

If the circumstances contemplated at Section 9.2(c)(iv)(A) or (B) of the 2003 ISDA
Credit Derivatives Definitions apply inrespect of any Physically Settled Cleared
Transactionand any related Settlement Matched Pair (in the case of (B), as notified
by the Clearing Member whichis the non-designating partyforsuch purpose to the
other ClearingMember comprised inthe relevantSettlement Matched Pairprior to
the first Delivery Date), thenanimpossibility shall be deemedto have occurred with
respect to Physical Settlement of the relevant Physically Settled Cleared
Transactions,andSection 9.3 (Partial Cash Settlement due to Impossibility or
Illegality) of the 2003 ISDA Credit Derivatives Definitions (asamended by this CDS
Clearing Supplement) shallapply.

6.19 MiscellaneousProvisionsrelating to Physical Settlement

(a)

Margin

Forthe avoidance ofdoubt, LCH SAwill continue to call all Margin andsuch Margin
willremainduein relation to any Cleared Transactionto which PhysicalSettlement
applies until:

(i) LCHSAhasreceiveda Notice of Physical Settlement from each Clearing
Member;

(ii) LCHSAhasreceiveda No Physical Settlement Confirmation from each
Clearing Member; or

(ili) ineachcase,anyrelated dispute is referred to and finally resolved by
arbitrationor by litigation, as applicable, in accordance with the CDS Dispute

LCHSA © 2020 82 Publishedon[*]2020



(b)

()

File No. SR-LCH SA-2020-005
Page 83 of 453

Resolution Protocol, s ubject to the provisions of Sections 8 and 9 of the
Procedures.

Notification of Completion of Physical Settlement

Upon completion of Physical Settlement by the relevant Matched Pair of a Physically
Settled Cleared Transaction, Matched Buyer and Matched Seller shallinform LCH SA
as soonas reasonably practicableandin any event before the date falling two
Transaction Business Days followingsuchcompletion (the Physical Settlement
Confirmation Deadline) by notice (a Physical Settlement Confirmation)inthe form
setoutatAppendix VIl hereto.

Notification that Physical Settlementwill not occur

If no Notice of Physical Settlementhas beendelivered within the relevant time
period permittedforsuchdeliveryinaccordancewith the terms of the relevant
Physically Settled Cleared Transactionand, accordingly, Physical Settlement willnot,
undertheterms oftherelevant Physically Settled Cleared Transaction, occur,
Matched Buyer and MatchedSellershall inform LCHSA as soon as reasonably
practicable thereafterandin anyevent before the date fallingtwo Transaction
Business Days following the relevant date after which delivery ofa Notice of Physical
Settlementis nolonger permitted inaccordance with the terms of the relevant
Physically Settled Cleared Transaction (the No Physical Settlement Confirmation
Deadline) by notice (a No Physical Settlement Confirmation)in theformset outat
Appendix Vlllhereto.

Dispute regarding Physical Settlement

If LCH SAreceives a Physical Settlement Confirmation or No Physical Settlement
Confirmationfromone relevant Matched Buyer or Matched Selleronlyat or priorto
the relevant Physical Settlement Confirmation Deadline or No Physical Settlement
Confirmation Deadline, as the casemaybe, thereshallbe deemedto be a Dispute
with respect tothe Physically Settled Cleared Transactions between LCH SAand each
relevantClearing Member.

7. DELIVERY O F NOTIC ES AND FALLBACKS

7.1 GeneralRulesrelatingto Notices

(@)

MethodsofDelivery anddeemed Time of Delivery

Subject to Section 7.2 (Oral Notices) and without prejudice to Section 1.10
(Requirements Regarding Notices) and the remaining provisions of the 2003 ISDA
Credit Derivatives Definitions (including, for the avoidance ofdoubt, in relation to
noticespermitted to be givenorally), any notice or other communicationin respect
of any Cleared Transactionmaybe givenin any mannerdescribed below and will be
deemed effective as indicated:
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(i) ifdeliveredinpersonorby courier,on thedateandatthetimeitis delivered;
(ii) ifsent byfacsimile transmission, on the dateitis received by a responsible

employeeofthe recipientinlegible form (it beingagreedthattheburden of
provingreceipt willbe on thesenderandwillnotbemetby a transmission
report generated by the sender’s facsimile machine);

(ili)  ifsentbycertifiedorregistered mail (airmail,ifoverseas) or the equivalent
(return receipt requested), on the date itis delivered or its delivery is
attempted;or

(iv) if sent by electronic messaging system (including e-mail or any other
electronicaccess solutionestablished by LCH SAfor such purpose), on the
dateitisreceived,

unlessthe date ofthat delivery (or attempted delivery) or that receipt, as applicable,
is nota Transaction Business Day or that communicationis delivered (or attempted)
orreceived,as applicable, pursuantto the above after6.00p.m.in the location of
the recipient ona Transaction Business Day, in which case that communication will
be deemedgivenandeffective on the first following day that is a Transaction
BusinessDay.

(b)  Noticesfromorto LCHSA

Any such notice or communication given by LCHSAto a Clearing Memberor vice
versashall (except where deliveredvia a relevant DTCCNotice Facility) be given to
the addressor number previously s pecified in or previously notified fortherelevant
purposein accordance with the CDS Admissions Agreementor the Procedures.

(c) Manual Notices between Clearing Members

Noticesgivenby a Clearing Member toanother Clearing Member comprisedin a
relevantMatched Pairandwhich arenotdelivered via a relevant DTCC Notice
Facilityshall be givento the addressor number notified by LCHSAto the deliveror
pursuantto Sections 5.1 (Creation and Notification of Restructuring Matched Pairs)
or6.2 (Creation and Notification of Settlement Matched Pairs).

Such noticesshall only be deemedto be delivered effectively by LCH SAthroughthe
relevantClearing Member as its designee as against the recipient where the address
ornumbersonotifiedby LCHSA correspondsin all material respects to theaddress
ornumber, as applicable, specified bysuch recipient in or pursuant to the CDS
Admissions Agreement.

(d)  No Obligationon LCH SA to verify Signatories

LCH SAshallhave noobligation toverify the authority ofanysignatoryofany notice
delivered by any Clearing Member directly pursuant to this Section 7 (Delivery of
Noticesand Fallbacks).
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7.2 Oral Notices

Notwithstanding the provisions of the 2003 ISDA Credit Derivatives Definitions, where, by
way of exceptionas contemplatedinthis Section7, Credit Event Notices and Notices to
Exercise MovementOptionareto be delivereddirectlyto LCHSA(and not via a relevant
DTCC Notice Facility),suchnoticesmaynot be delivered by telephone.

7.3 Credit Event Noticesand NEMOs

(@)

(b)

Credit Event Noticesand NEMOsto be given viaDTCC

Credit Event Notices and Notices to Exercise MovementOptionshall be delivered by
way oftherelevantDTCCNotice Facility, save if and as expressly stated to the
contraryin thisSection 7 orexpressly agreed by LCH SA. The deemed time of
delivery ofanysuchnoticesshallbeas set outin the DTCC Rules from time to time.

Credit Event Noticesand NEMOsdeliveredin respect of CCM Client Transaction

If a Matched Buyer ora Matched Sellerthatisa CCMreceivesa valid Credit Event
Notice or Noticeto Exercise Movement Option fromits CCM Client in respect of a
CCM Client Transaction by way ofthe relevant DTCC Notice Facility, such notice s hall
be deemedalso to be a Credit EventNotice or Notice to Exercise Movement Option
(as applicable) forthe purposesofthe corresponding Matched Contracts of the
Restructuring Matched Pair.

74 Notification of DTCC Failure and Resolution

(a)

(b)

LCH SA to notify Clearing Members of DTCC Failure Event

If DTCC notifies LCHSA or LCH SA otherwise becomes aware thattherelevant DTCC
Notice Facility is or willbe unavailable to process all or substantially all Credit Event
Noticesor Noticesto Exercise Movement Option, as applicable, with respect to a
Restructuring Credit Eventin a timely manner(a DTCCFailure Event), then LCH SA
will, as soonas reasonably practicableandinanyevent within one hourof such
notificationor of LCHSAbecomingaware ofsuchnon-availability, as applicable,
notify all relevant Clearing Members of such occurrence, including the time at which
such failure occurred (or,if LCH SAis not notified of such time by or on behalf of
DTCC, thetime at whichLCHSAreceivedthe relevant notificationfromoron behalf
of DTCC or becomesaware of the relevant non-availability) (the DTCC Failure Event
Time). LCH SA shall also publish such information on its Website as soon as
reasonably practicable afterbecomingaware ofa DTCCFailure Event.

LCH SA to notify Clearing Members of Resolution of DTCC Failure Event

If, subsequentto a DTCCFailure Event, DTCC (ora third partydesignated under the
DTCC Rulesfromtime to time) notifies LCH SAthata DTCC Failure Event previously
notified to ClearingMembersis no longerin effect, LCH SAwillas soon as reasonably
practicable notify all relevant Clearing Members accordingly, including the time (the
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DTCC ResolutionTime) (which must be no earlier than 30 minutesfollowing the time
of suchnotification)at whichsuchDTCCFailure Event is deemed to have been
resolved andfollowing whichthe relevant DTCCNotice Facilityis operative for the
purposes of delivery of relevant notices relating to Restructuring Cleared
Transactions (including transactionsin respect of which notices may have been
delivereddirectly pursuant to Section7.5 (Consequencesof DTCC failure). LCH SA
shall also publish such information on its Website as soon as reasonably practicable
after notifying ClearingMembers thatthe DTCCFailure Eventis nolonger in effect
and ofthe DTCCResolution Time.

Noticesgiven priorto DTCCResolution Time to be confirmedto DTCC

LCHSAand, to the extent sorequestedby LCH SA, each Clearing Member s hall, as
soonas reasonably practicable and to the extent permitted by DTCC, provide or
confirm toDTCCdetailsofanyrelevant notices (in the case ofa Clearing Me mber,
being anyrelevant notices delivered directlyby such Clearing Member) givenin
respect of Cleared Transactions prior to the DTCC Resolution Time, so as to permit
delivery of subsequentnoticesinrespect of such Cleared Transactions via the
relevantDTCC Notice Facility.

Consequencesof DTCC Failure

From (and including) the DTCCFailure EventTimeto (butexcluding)the DTCC Resolution

Time:

(a)

(c)

Section7.3(a) (CreditEvent Noticesand NEMOsto be given via DTCC) shall not apply
and accordingly Credit Event Notices and Notices to Exercise Movement Option
shall be delivered directly (and not via the relevant DTCC Notice Facility);

any notice delivered via the relevant DTCC Notice Facility prior to the DTCC Failure
EventTimewillbe valid and willnotbe affected by such DTCCFailure Event; and

any notice delivered or purportedto be delivered via the relevant DTCC Notice
Facilityatorfollowingthe DTCCFailure Event Time but prior to the DTCC Resolution
Time willnotbe valid and effective.

Section7.3(a) (Credit Event Noticesand NEMOs to be given via DTCC) shall apply with effect
from the DTCCResolution Timeand,accordingly, any noticethereafter delivered or
purportedto be delivered directly (and notvia the relevant DTCC Notice Facility) will not be
validand effective.

Clearing Member CommunicationsFailure Event

(a)

Rightto deliver Noticesmanuallyfollowing Clearing Member Communications
Failure Event

If a ClearingMember is affected by a significantcommunications or information
technologyfailure resultingin it being impossible orimpractical for such Clearing
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Member to deliver any Credit Event Notice in relation to a Restructuring Credit Event
orany Notice to Exercise MovementOptionviaa relevant DTCC Notice Facility (a
Clearing Member Communications Failure Event) it may, notwithstanding Section
7.3(a) (Credit Event Noticesand NEMOsto be givenvia DTCC) deliver Credit Event
Noticesand Noticesto Exercise Movement Option directly (and not via the relevant
DTCC Notice Facility).

(b) Clearing Member to notify LCH SA of Occurrence of Clearing Member
CommunicationsFailure Event

Following the occurrence of a Clearing Member Communications Failure Event, the
affected ClearingMember shall, withinonehour of delivering any Credit Event
Notice or Noticeto Exercise Movement Option directly, deliver to LCH SA a notice (in
the form set out at Appendix IX hereto) signed by a senior officer (such as a
managing director or equivalent) ofsuch Clearing Member certifying thatitis
affected by a Clearing Member Communications Failure Event (or, if such Clearing
Memberis unable to deliver such notice inwriting, orally by telephone).

LCH SA shall notify all Clearing Members accordingly as soon as reasonably
practicable andin any event within one hour of receipt of any s uch notification.

(c) Noticesto Clearing Member affected by ClearingMember Communications Failure
Event

Forthe avoidance of doubt, Section7.3(a) (Credit Event Notices and NEMOs to be
givenvia DTCC)shallcontinueto applyinrespect of notices given to the affected
Clearing Member by Clearing Me mbers comprisedin any Matched Pairinrespect of
whichthe affected ClearingMember is a Matched Buyer or Matched Seller.

(d) Notification of Resolution of Clearing Member Communications Failure Event

As soon as reasonably practicable upona ClearingMember ceasing to be subject to a
Clearing Member Communications Failure Event, it shall notify LCH SAaccordingly (in
the form set outat Appendix X hereto) and thereuponSection7.3(a) (Credit Event
Noticesand NEMOsto be givenvia DTCC) shallapply and,accordingly, any Credit
Event Notice or Notice to Exercise Movement Option thereafter delivered or
purportedto be delivered directly (and notvia the relevant DTCC Notice Facility) will
not be valid and effective.

(e) Clearing Member Dutyto Mitigate

A Clearing Member which is s ubject to a ClearingMember Communications Failure
Eventshall use reasonable endeavours to mitigate the operational impact on other
Clearing Members and LCH SAofany ClearingMe mber Communications Failure
Event, to cure such ClearingMember Communications Failure Event as soon as
possibleandto ensure thatthe circumstances givingriseto the relevant Clearing
Member Communications Failure Event donotrecur.
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(f) Breach by ClearingMember doesnot Invalidate Valid Notices

Withoutprejudiceto anyotherrights or remedy of LCH SA, anybreach bya Clearing
Member ofthe provisions of this Section 7.6 shallnot cause any Credit Event Notice
or Notice to Exercise Movement Option delivered otherwise thanin accordance with
the relevant Restructuring Cleared Transaction, whichwould otherwise be valid and
effective,to beinvalid orineffective.

7.7 Clearing Member Acknowledgements
(a) Duty to deliver Clearing Member Acknowledgements

EachClearingMember shall notify LCH SAordeliveracopyto LCHSAofany notice
delivered or received by such ClearingMe mber to or from another Clearing Member
comprised ina Matched Pair, including, without limitation, any Credit Event Notice
or Noticeto Exercise Movement Optionwhichwasdelivered or received directly
(and notviaa DTCCNotice Facility) pursuant to Sections 7.5 (Consequencesof DTCC
Failure)or 7.6 (Clearing Member Communications Failure Event), and which such
Clearing Member asserts or acknowledges was effective for the purposes of this CDS
Clearing Supplementand the relevant Cleared Transactions (s uch notification, or
delivery of such copy, in respect of any relevant notice, a Clearing Member
Acknowledgement) by nolaterthan6.00 p.m. on:

(i) inthe case ofa Notice of Physical Settlementor NOPSAmendment Notice,
the datefallingtwo Transaction Business Daysfollowingthe date on which
such notice was sent;or

(ii) inthe caseofany other notice, on the last date onwhichsuch notice could
validly be sent,

(in eachcase,the Notice Acknowledgement Deadline).
(b) Clearing Member Acknowledgement received from both Clearing Members

Where LCHSAreceivesa Clearing Member Acknowledgement in respect of any
notice from both relevant Clearing Members comprisedin a Matched Pairat or prior
to the Notice Acknowledgement Deadline, LCH SAshallperform its obligations in
respect oftherelevantCleared Transactions inaccordance withand subject to the
remaining provisions of the CDS Clearing Documentation.

(c) Clearing Member Acknowledgement received from one ClearingMember

Where LCH SAreceivesa Clearing Member Acknowledgement in respect of any
notice from one relevant Clearing Member only at or prior to the Notice
Acknowledgement Deadline, the provisions of Section 7.11 (Disputesasto Notices)
shallapplyandLCHSAand eachrelevant Clearing Member shall perform their
obligationsinrespect oftherelevantCleared Transactions in accordance with and
subjectto the remaining provisions ofthe CDSClearing Documentation and the
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terms ofanyfinalresolution ofthe relevant dispute, as agreed betweenthe relevant
parties oras determined by arbitration or by litigation, as applicable,inaccordance
with the CDS Dispute Resolution Protocol, s ubject to the provisions of Sections 8 and
9 of the Procedures.

In such case, LCHSA s hall notify the Clearing Member from whichit hasnotreceived
a ClearingMember Acknowledgement ofthe asserted delivery or, as applicable,
receiptofthe relevant notice (in the caseof a Credit Event Notice or Notice to
Exercise MovementOption, throughthe reports referred to at Section 5.6 (Reports)).

No ClearingMember Acknowledgement received

Where LCHSA doesnot receive ClearingMember Acknowledgement or confirmation
of validdelivery inrespect of any notice from either Clearing Memberin the relevant
Matched Paironor priorto the relevant Notice Acknowledgement Deadline, the
rights and obligationsof LCH SA as againsteachrelevantClearing Member, and vice
versa,shallbe construed asifno suchnoticehad beengiven.

Consequencesofno ClearingMember Acknowledgement beingreceived
Where sub-section (d)aboveis applicable, the following provisions s hallapply:

(i) Noticesother than Noticesof Physical Settlement and NOPS Amendment
Notices

Savein the case ofa Notice of Physical Settlementor NOPS Amendment
Notices,anamountshallbe payable between the Clearing Members equal to
the difference between the value of the Matched Buyer Contract had Clearing
Member Acknowledgement beengivento LCHSAon a timely basis and the
valueofsuchcontractin the absence of such acknowledgement; such
differencein value shallbe determined as ofthe earlieroftheday on which
noticeis given byanyrelevant ClearingMember that such amountisdueand
payable and, in the case of a Credit Event Notice or Notice to Exercise
Movement Option, the eighth Transaction Business Day followingthe Auction
Settlement Date, no Auction Announcement Date or Auction Cancellation
Date, asapplicable or otherwise the eighth Transaction Business Day
following the lastday on which such notice would validly have been delivered,
by reference to the relevant Auction Settlement Amount or end of day
contributed prices, ineachcaseifavailable.

(ii) Noticesof Physical Settlement and NOPS Amendment Notices

Wheretherelevant noticeisa Notice of Physical Settlement or a NOPS
Amendment Notice, the relevantClearing Members shall acquire rights as
againstthe otherasthough partyto a bilateral credit default swap transaction
onthe termsoftherelated Matched Buyer Contract (including, without
limitation, as to the satisfaction of the applicable Conditions to Settlement)
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and the Notice of Physical Settlement shall be deemedto have beengivenin
respect of suchtransaction. Anyresultingpaymentshall bedueandpayable
two Transaction Business Days following the giving of a notice that such
amountisdueandpayable.

In eachcase, the relevant ClearingMembers s hall have e nforcement rights as against
each other pursuant to the Contracts (Rights of Third Parties) Act 1994 inrespect of
any resultingpayments and deliveries; LCH SA shall have no liability in respect
thereof.

Failure to notify Matched Pairs

Notwithstanding Section 5.3 (Triggering of Restructuring Cleared Transactions) and 6.5
(Noticesof Physical Settlement),if LCH SA does not notify the relevant Clearing Members of
Restructuring Matched Pairs created pursuant to Section 5.1 (Creation and Notification of
Restructuring Matched Pairs)on or prior to the RMP Notification Deadline or Settlement
Matched Pairs andrelated information specifiedin Section 6.2 (Creation and Notification o f
Settlement Matched Pairs) by the SMP Notification Deadline, as applicable:

(@)  therelevant Clearing Members may deliver Credit Event Notices, Noticesto Exercise
Movement Option, Notices of Physical Settlementor NOPS Amendment Notices to
LCHSA, and viceversa;

(b)  therelevantClearedTransactions shall be subject to Physical Settlementin
accordance withtheirterms; and

(c) the provisions of Sections 2.4 (Amendments to 2003 ISDA Credit Derivatives
Definitions), 6 (Physical Settlement)and 8 (Matched Pair Designationsand No tices)
shall notapplyandtheterms ofthis CDS Clearing Supplementshall be construed
accordingly.

Forsuchpurpose, Section 7.3 (Credit Event Noticesand NEMOs) s hall not applyin respectof
noticesgivenby the affected Clearing Members and accordingly Credit Event Notices and
Noticesto Exercise MovementOptionshall be delivered directly (and not via the relevant
DTCC Notice Facility).

Failure to notify MatchingInformation

If LCH SA notifies relevantClearing Members of Restructuring Matched Pairs created
pursuantto Section 5.1 (Creation and Notification of Restructuring Matched Pairs) on or
priorto the RMP Notification Deadline, but doesnot notify DTCC of relevant Matching
Informationonor priorto the RMP Notification Deadline,thenSection7.3(a) (Credit Event
Notices and NEMO:s to be given via DTCC) shall not apply in respect of notices to be
delivered by affected Clearing Members andaccordingly Credit Event Noticesand Notices
to Exercise MovementOptionshall be delivered directly as between ClearingMembers (as
designeesof LCH SA) (and not via the relevant DTCC Notice Facility).
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UncertainDelivery

(@)

(b)

(c)

Manual Notice pemmitted if Delivery of Noticein DTCCuncertain

Notwithstanding Section 7.3(a) (Credit Event Notices and NEMOs to be given via
DTCC), where such noticesare permitted to be delivered by means other than the
relevantDTCC Notice Facility pursuantto this Section 7, and a €bS-ClearingMember
is uncertain as to whether or not a Credit Event Notice or Notice to Exercise
Movement Option (as applicable) it (or, in the case ofa CCM, its CCM Client)
attempted to deliver viaa DTCC Notice Facility has:

(i) actuallybeen delivered; or
(ii) was delivered priorto the DTCCFailure Time,

that CDSClearing Member shallbe entitledto deliversucha notice directly to any
Clearing Member comprisedina relevant Matched Pair (as desighee of LCH SA)
specifying that such noticeisonlyto be effective to the extent thatthe other
purported noticeis not effective.

Detailsto be provided of Uncertain Notice

If a ClearingMember delivers a manual notice pursuantto sub-section (a) (Manual
Notice permittedif Delivery of Notice in DTCC uncertain) above, such Clearing
Member shallbe required to provide (together with such notice) sufficient details o f
the notice attemptedto be given bywayofthe relevant DTCC Notice Facilitysoas to
allow the other Clearing Member and LCH SA to identify the communication
concerned.

DTCC Notice delivered successfully

If the first Credit Event Notice or Notice to Exercise MovementOption (as applicable)
towhichthe manualnotice delivered pursuant to sub-section (a) (Manual Notice
permitted if Delivery of Notice in DTCC uncertain) above relates was actually
deliveredsuccessfully, any subsequent Credit Event Notice or Notice to Exercise
Movement Optiondelivered shallbe deemed not to have beendelivered.

Disputesasto Notices

If any Clearing Member comprisedina Matched Pairwhere one such partyis acting as
designee of LCHSAdisputes the effective deliveryin accordance with the terms of the
relevantCleared Transactions of any notice delivereddirectly (andnotviaarelevant DTCC
Notice Facility) inaccordancewith this Section 7 (Delivery of Notices and Fallbacks) (andfor
such purposes, a dispute between the relevant Clearing Member and LCH SA shall be
deemedto havearisenif LCHSAreceives a Clearing Member Acknowledgement from one
relevantClearing Member only inrespect ofanysuchnoticeas contemplated at Section
7.7(c) (Clearing Member Acknowledgement received from one Clearing Member)):
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LCHSAshallbeentitled inaccordance withthe Proceduresto calculateandcall for
Marginwithrespect to eachsuch Clearing Member on the basis of the maximum
requirement for such ClearingMemberthatcould result from any foreseeable
outcome of suchdispute;

following final resolution of such dispute by arbitration or by litigation, as
applicable, inaccordance withthe CDS Dispute Resolution Protocol, subject to the
provisions of Sections8 and 9 ofthe Procedures, the ClearingMembers comprised
in the relevant Matched Pair shalltake suchactionswith respect to the Cleared
Transactions the subject of suchdispute as LCH SA determinesappropriate to give
effectto any relevant binding resolution; and

without prejudice toits obligationsuponfinal resolution of the dispute, pending
finalresolutionofanysuchdispute, LCHSAshallnotbeobliged to take any step
pursuantto theterms ofthe relevant Cleared Transactions w hich would be required
to havebeentaken byithadtherelevant notice been validly delivered.

Eachrelevant ClearingMember must promptly notify LCHSAofany suchdisputes (in the
form setoutat Appendix Xlhereto).

MATCHED PAIR DESIGNATIONS AND NOTICES

Creation of Matched Pairs

LCHSAwill create Matched Pairs where requiredto do so pursuant to Section5.1 (Creation
and Notification of Restructuring Matched Pairs) or 6.2 (Creation and Notification of
Settlement Matched Pairs) usinga matching procedure thatmatches CDSSellers with CDS
Buyers pursuantto analgorithmincorporatingthe following principles:

(a)

(d)

the procedure seeks to create Matched Pairs betweenthe same Clearing Me mber
tothe extentitis possible to do sobefore creating Matched Pairs between different
Clearing Members and, for this purpose, in the context of CCMs, the procedure will
create Matched Pairs separately for CCMs and their CCM Clients (individually where
the CCM Clientis allocated to asingle CCM Client Margin Account or together
whereasetof CCM Clients is allocated to a single CCM Client Margin Account) and
Clearing Member will be construed accordingly;

the procedure seeks to minimise the number of Matched Pairs (and accordingly,
largest positions willbe matched first);

each Matched Pairwill, to the extentpossible,havean aggregate Restructuring
Matched Pair Amountor, as applicable, Settlement Matched PairDelivery Amount,

whichmeets the criteria as set out ina Clearing Noticeis-arintegralmultiple ofEuro

LCHSAwill allocateaRestructuring Matched Pair Amountor, as applicable,
Settlement Matched Pair Delivery Amount to each Matched Pair such that:
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(i) the sumofallRestructuring Matched Pair Amounts or, as applicable,
Settlement Matched Pair Delivery Amounts, of eachCDSBuyeris equal to
the aggregate FloatingRate Payer Calculation Amountsinrespect ofall (A)
Initial Single Name Cleared Transactions, Restructuring Cleared
Transactions (created following the occurrence ofa previous Restructuring
Credit Event),Spin-off Single Name Cleared Transactions and Resulting
Single Name Cleared Transactionsor (B) Cleared Transactions in respect of
whichthe Fallback Settlement Method appliestothe CDS Type for such
ClearedTransaction, as applicable, to which such CDS Buyeris a party; and

(if) the sumofallRestructuring Matched Pair Amounts or, as applicable,
Settlement Matched Pair Delivery Amounts, ofeach CDSSelleris equal to
the aggregate FloatingRate Payer Calculation Amounts in respect of (A)
Initial Single Name Cleared Transactions, Restructuring Cleared
Transactions (created following the occurrence of a previous Restructuring
Credit Event),Spin-off Single Name Cleared Transactions and Resulting
Single Name Cleared Transactionsor (B) Cleared Transactions in respect of
whichthe Fallback SettlementMethodappliestothe CDS Type for such
ClearedTransaction, as applicable, to which such CDS Seller is a party.

Notwithstanding the above, ifthe FallbackSettlement Method appliesin relationto a
Cleared Transactionanda Restructuring Credit Event,the Restructuring Matched Pairs
previously created pursuant to Section5.1 (Creation of Restructuring Matched Pairs) and
this Section 8.1shallbe deemedto be SettlementMatched Pairs created inaccordance with
Section 6.2 (Creation and Notification of Settlement Matched Pairs)and LCHSA shall have
no obligation to create Settlement Matched Pairs inrespect of such Cleared Transaction.

Registration of new Cleared Transactionsand Removal of original Cleared Transactions

To the extent that any Cleared Transaction created pursuantto Section 5.2 (Creation of
Restructuring Cleared Transactions) or Section 6.3 (Physically Settled Cleared Transactions)
is notautomaticallyregisteredinaccordancewiththe DTCCRules, LCH SA shall registersuch
new Cleared Transactionin the TIWin accordance with the DTCCRules priorto 6.00 p.m.on
the date on which the RMP Notification Deadline or SMP Notification Deadline (as
applicable)falls. In respect of CCMs and CCM Clients only,suchregistration by LCH s hall
alsoresultinthe automatic registration ofanyamendments made to the corresponding
CCMClient Transactions.

In addition, LCH SAwill, onbehalf ofthe relevant Clearing Member, send an “Exit” message
tothe TIW in accordance with the DTCCRules to terminate and remove the corresponding
original Cleared Transaction(s) fromthe TIW priorto 6.00p.m.onthe date on which the
RMP Notification Deadline or SMP Notification Deadline (as applicable)falls.

MatchedBuyer Contracts

In respectofeach Matched Buyer Contract whichis the s ubject ofa Matched Pair, LCH SA,
pursuantto Section 9.2(c)(iv) of the 2003 ISDA Credit Derivatives Definitions (amended as
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set out at Section 2.4 (Amendments to 2003 ISDA Credit Derivatives Definitions)), as
designator, shall be deemedto have designated Matched Sellerinsuch Matched Pairas its
designee:

(@)

(b)

()

toreceive onits behalffrom, and to deliver on its behalfto, Matched Buyer of the
Matched Pairanyapplicable notices or certificationsin accordance with the terms
of the applicable Cleared Transaction (other than notices requiredto be delivered
via a DTCC Notice Facility);

otherthaninrespect ofthe Physical Settlement Amountrelatingto the settlement
of Non-DVP Obligations as referred to in Section 6.6 (Delivery of Non-DVP
Obligations), to pay onbehalf of LCH SAanyapplicable Physical SettlementAmount
in accordance with the terms of the applicable Physically Settled Cleared
Transaction, andto payto, and to receive from, Matched Buyer of the Matched
Pair, in each case, on behalf of LCH SA, any other amounts due and payable
(including costs and expensesofsettlementdue under the applicable Matched
Buyer Contract); and

to take Delivery, onbehalfof LCH SA, of Deliverable Obligations from Matched
Buyerofthe Settlement Matched Pair.

The relevantMatchedSeller shallbe deemedto have accepted such designation upon
notificationofthe relevant Matched Pair created and notified in accordance with the
provisions of this CDS Clearing Supplement.

MatchedSeller Contracts

In respectofeach Matched Seller Contractwhich is the subjectofa Matched Pair, LCH SA,
pursuantto Section 9.2(c)(iv) of the 2003 ISDA Credit Derivatives Definitions (as amended
pursuantto Section 2.4 (Amendmentsto 2003 ISDA Credit Derivatives Definitions) above), as
designator, shall be deemedto have designated Matched Buyer in such Matched Pairas its
designee:

(a)

toreceive onits behalffrom, and to deliver on its behalfto, Matched Seller of the
Matched Pairanyapplicable notices or certificationsin accordance with the terms
of the applicable Cleared Transaction (other than notices requiredto be delivered
via a DTCC Notice Facility);

otherthaninrespect ofanyPhysical SettlementAmount relating to the settlement
of Non-DVP Obligations as referred to in Section 6.6 (Delivery of Non-DVP
Obligations), to receive on behalfof LCHSAthe applicable Physical Settlement
Amountin accordance with the termsofanyapplicable PhysicallySettled Cleared
Transaction, andto payto, and to receive from, Matched Seller of the Matched Pair,
ineachcase,on behalfof LCHSA, anyotheramounts dueand payable (including
costs and expensesofsettlementdue underthe Matched Seller Contract); and
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(c) to Deliver, on behalfof LCHSA, therelevant Deliverable Obligations to Matched
Seller of the Settlement Matched Pair.

The relevantMatched Buyer shall be deemedto haveaccepted such designation upon
notification of the relevant Matched Pair created and notified in accordance with the
provisions of this CDS Clearing Supplement.

Exercise of Rights
In relation toeach Matched Pair:

(a) theexercise ofanyrights by Matched Buyer againstLCHSA undera Matched Buyer
Contract(otherthantheright to give anynotice via DTCC Notice Facility) shall be
deemedto constitute the exercise of equal and simultaneous rights by LCH SA
against Matched Sellerunder the Matched Seller Contractofthe relevant Matched
Pair;and

(b)  the exercise ofanyrights by Matched Seller against LCH SAundera MatchedSeller
Contract(otherthana rightto give notice undera DTCC Notice Facility) shall be
deemedto constitute the exercise of equal and simultaneous rights by LCH SA
against Matched Buyer under the Matched Buyer Contractofthe relevant Matched
Pair.

Clearing Member matched with Itself
(a) Notices
Inthe eventthat:

(i) Matched Buyer and Matched Seller ofa Matched Pair pursuant to this Section
8 (Matched PairDesignations and Notices)is the same Clearing Member; and

(i) notwithstanding Section 7.3(a) (Credit Event Noticesand NEMOsto be given
via DTCC), a notice or certificationis permitted to be deliveredin respect of
one ofthe Cleared Transactionsforming part of such Matched Pairby means
otherthan the relevant DTCC Notice Facility pursuant to Section 7 (Delivery of
Noticesand Fallbacks),

such notice shallbe deemed to be given upon such Clearing Member sending a
Clearing Member Acknowledgement to LCH SA pursuantto Section 7.7(a) (Duty to
deliverClearing Member Acknowledgements) above in respect of such notice and
Section7.7(b) (Clearing Member Acknowledgement received from both Clearing
Members)shallapply.

(b)  Paymentsand Deliveries

Inthe eventthat:
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(ili)  Matched BuyerandMatched Seller ofa Matched Pair pursuant to this Section
8 (Matched PairDesignations and Notices) is the same Clearing Member; and

(iv)  such ClearingMemberis required to make a payment or delivery pursuant to
the termsofoneofthe Cleared Transactionsforming partof such Matched
Pairas designate of LCH SA,

such payment ordeliveryshallbe deemedto have beenmadeupon such Clearing
Member givingnoticeto LCH SAin accordance with Section 7.1 (General Rules
relating to Notices)that such payment or deliveryshould be deemed to have been
made forthe purposesofsuch Cleared Transaction.

8.7 Notices

In relation toeach Matched Pair:

(@)

(b)

where Matched Buyervalidly delivers or serves anynotice to Matched Seller as
designee of LCHSAin accordance withthe terms of a relevant Matched Buyer
Contract, such notice shalladditionally be effective as a notice given by such
Matched Buyer as designee of LCHSAto MatchedSeller for the purposes of the
relevantMatched Seller Contract; and

where Matched Seller validly delivers orservesany notice to Matched Buyer as
designee of LCHSAin accordance withthe terms of a relevant Matched Seller
Contract, such notice shalladditionally be effective as a notice given by such
MatchedSeller as designee of LCH SAto Matched Buyer for the purposes of the
relevantMatched Buyer Contract.

9. SELF-REFERENCING TRANSACTIONS

9.1 Occurrence of Clearing Member Self Referencing Transaction

(a)

Duty to notify

In respectofa Single Name Cleared Transaction that is registered in the House
Account Structure ofa Clearing Member, the relevant Clearing Me mber shall, unless
prohibited fromsodoingby applicable law orits internal policies, notify LCH SA as
soonas reasonably practicable if:

(i) such ClearingMemberis or consolidates oramalgamates with, or merges
into, ortransfers all or substantially all of its assets to, the Reference Entityin
relation to such Single Name Cleared Transaction, or enters into any
agreementin respectofanyofthe foregoing;

(ii) such ClearingMemberandthe Reference Entityin relation to such Single
Name Cleared Transaction are or become Affiliates; or
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(iii)  inrespectofa Restructuring Cleared Transaction, such ClearingMemberis or
becomesthe Reference Entityinrelation to such Restructuring Cleared
Transactionas aresultofthe occurrence of the relevant Restructuring Credit
Event.

(b)  AuctionofAffected Transactions

Following receiptofanysuch notificationor occurrence ofa Clearing Member Self
Referencing Transaction due to a registration of Transfer Positions under Clause 6 of
the CDS Default ManagementProcessor a transferof Client Cleared Transactionsto
the House Trade Accountunder TITLEV, Chapter 4 or TITLE VI, Chapter 4 ofthe CDS
Clearing Rule Book, LCH SAwill,unless otherwise agreedin consultation with the
CDS DefaultManagement Group andthe affected Clearing Member, and with the
assistance of the CDS Default Management Group, conductanauction process to
liquidate therelevantSingle Name Cleared Transactionand enterintoanequivalent
Single Name Cleared Transaction witha ClearingMember otherthan the affected
Clearing Member.

(c) Alternative Action

If LCH SA, after consultationwiththe CDS Default Management Group and the
affected ClearingMember, believes that the circumstancesare such thatan auction
may beinappropriate, LCHSAmaytake suchotheractionin consultation with the
RiskCommittee as it considers reasonably necessary to achieveits primary aimin
these circumstances of addressing the risks resultingfrom a ClearingMember being
party to a Clearing MemberSelf Referencing Transaction, while endeavouring, as far
as is reasonably practicable in the circumstances without prejudicing the
achievementofthe primary aim, to avoid materially and adversely affecting the
relevantClearing Member.

(d) CompressionofAffected Transactionspriorto Auction

Priorto determining the Single Name Cleared Transactions to be subject to any
auctionpursuantto paragraph (b)above, where the affected Clearing Member a cts
as CDSBuyerand CDSSellerinrespect of fungible Single NameCleared Transactions,
LCH SAshall,in consultation withthe CDS DefaultManagement Committee as to the
transactionsizes of resultingSingle Name Cleared Transactions to be auctioned,
compress such Single Name Cleared Transactions upto theextent that, following
such compression, Single Name Cleared Transactions representingin aggregate the
Open Position of the affected ClearingMemberinrespect ofsuch fungible Single
Name Cleared Transactions are recognised.

Forthesepurposes, LCH SAwill provide the affected Clearing Member witha report
detailing the Single Name Cleared Transactions to be subjectto such compression.

The affected Clearing Member willbe deemedto have submitteda request to LCH
SApriorto5.00p.m.on the dayon which LCH SA carries out the compressionforad
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hoc compression of such Single Name Cleared Transactionsin accordance with
Section 5 ofthe Proceduresandsuch compressionshallbe carriedoutinaccordance
with Section5 ofthe Procedureson the basisofsuch deemed request for ad hoc
compression.

(e)  AuctionTerms

LCH SAshalldetermine the timing and other particular characteristicsof each such
auctioninconsultationwiththe CDS Default Management Committee, including
determining the size of the bid/offer spreadand/or of the Single Name Cleared
Transactions to be auctioned, whether one or more suchauctions areto be heldand
the timingand structure of such auctions (including the frequencyat which firm bid
and firm offer quotationswillbe requestedandthetransaction size (that is, the
Floating Rate Payer Calculation Amount)).

Clearing Members (excluding the affected Clearing Member) maybe requested,and
willnotberequired, to submit actionable quotationsin suchanauction.

(f) Creation of New Transactionsand Termination of Existing Transactions

LCHSAwill enterintoSingle Name Cleared Transactions with Clearing Members,
other than the affected Clearing Member, in the amount and at the prices
determined pursuant to suchauction.

At the time of entering into such Single Name Cleared Transactions, the
corresponding Single Name Cleared Transactions of the affected Clearing Member
shall be terminated byreference to the prices at which LCH SAenters into suchnew
Single Name Cleared Transactions.

The affected Clearing Member, LCH SA and the other Clearing Members, as
applicable, shallsubmit such informationas is requiredinaccordance withthe DTCC
Rulessoasto reflectthe terms ofanyreduction to, termination oforentry into of
any Single Name Cleared Transaction as a result of any such auction(s).

(g) Costs of LCHSA

The affected Clearing Member will bearthe costofthe associated bid/offer spread
and anyreasonable out-of-pocketcosts and expenses of LCH SAin connection with
such auction(s)and its enteringintosuch new Single Name Cleared Transactions.

(h)  LCHSAtodetermine AmountsOwed and Payable

Amounts owed by the affected ClearingMember to, or receivable by it from, LCH SA
in connectionwithanysuch auction shallbe determined by LCH SA.

In addition, any amounts payable (and the dates of s ettlement with respectthereto)
relating to anySingle Name Cleared Transactionscreated, reduced or terminated
pursuantto anysuchauctionshallbe determined by LCH SA.
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9.2 Occurrence of Client Self Referencing Transactions

(a)  Notification

In respectofa Single Name Cleared Transaction registered in the Client Account
Structure of a Clearing Member, the relevant Clearing Member shall, unless
prohibited fromsodoingby applicable law orits internal policies, notify LCH SA as
soonas reasonably practicable ifit receives a notice fromtherelevant Clientthat:

(i)

(ii)

(iii)

the Clientis or hasconsolidated or amalgamated with, or merged into, or has
transferredallorsubstantiallyallofits assets to, the Reference Entityin
relation to such Single Name Cleared Transaction or entered into any
agreementin respectofanyofthe foregoing;

the Clientandthe Reference Entity inrelationto such Single Name Cleared
Transactionare or have become Affiliates; or

in respect ofa Restructuring Cleared Transaction, the Clientis orhasbecome
the Reference Entityin relation to such Restructuring Cleared Transactionas a
result ofthe occurrence ofthe relevant Restructuring CreditEvent.

(b)  AuctionProcess

Following the givingofanysuch notification:

(i)

(ii)

LCHSA ©2020

LCHSAwill, unlessotherwise agreedin consultation with the CDS Default
ManagementGroup and therelevant ClearingMember,conduct an auction
process inconsultation with the CDS Default Management Group and the
relevantClearing Member, to liquidatetherelevant Single Name Cleared
Transactionand enterintoanequivalentSingle Name Cleared Transaction
with another ClearingMember;and

the provisions of Section 9.1 (Occurrence of Clearing Member Self Referencing
Transaction) will a pply mutatis mutandis, provided that:

(A)  Section 9.1(a) (Duty to Notify) and 9.1(b) (Auction of Affected
Transactions) s hall not a pply;

(B)  Section9.1(d) (Compression of Affected Transactionspriorto Auction)
is amended by deleting the words "to paragraph (b) above"and
replacingthemwiththewords"as a result of Section 9.2 (Occurrence
of Client Self Referencing Transactions)";

(C)  Section9.1(d)(Compression of Affected Transactions priorto Auction)
is amended inthe case of CCM Clients only by inserting the words
"that havea corresponding CCM Client Transactionwiththe affected
CCMClient"immediatelyafterthe words "in respectoffungible Single
Name Cleared Transactions";

99 Publishedon[*]2020



File No. SR-LCH SA-2020-005
Page 100 of 453

(D)  Section9.1(e)(AuctionTerms) is amended by deletingthe words
“(excludingthe affected Clearing Member)” in the final paragraph
thereof;

(E) Section 9.1(f) (Creation of New Transactions and Termination of
Existing Transactions)is amended by deletingthewords "other than
the affected Clearing Member"in thefirstparagraphthereof; and

(F) Each reference to "affected Clearing Member" in Section 9.1
(Occurrence of Clearing Member Self Referencing Transaction) is
deletedandreplaced witha referenceto "relevantClearing Member".

(c) Costs of LCHSA

The cost ofthe associated bid/offer spread and any reasonable out-of-pocket costs
and expenses of LCHSAin connection with suchauction(s) oranyalternativeaction
shall beallocatedto the CCMClient Collateral Accountorthe FCM ClientCollateral
Account as applicable.

10. MANDATORY PROVISIONS FOR CCM CLIENT TRANSACTIONS

In Appendix XllI, certain provisions are set-out (the "Mandatory Provisions") for
incorporationinto a CCM ClientTransaction betweena CCM and its CCM Client that
correspondsto a CCMClient Cleared Transaction registered in the CCM Client Trade
Accountinthename ofsuchCCM for suchCCMClient. The CDSClearingSupplement and
these Mandatory Provisionshave been draftedsoas to complement each other.

LCHSAshallnotbe responsible for anylosssuffered or expenseincurredbya CCM or any
CCMClientas a result oftheinclusion or non-inclusion of the Mandatory Provisions in the
CCMClient Transaction Documents.

11. AMENDMENTS

LCHSAmayamendthe provisions ofthis CDS Clearing Supplement (including, without
limitation, the Mandatory Provisions) from time to time soas to complywith any legal or
regulatory developments or anyrecommendations adopted bytheindustry in respect of
CDS or Cleared Transactions or CCM Client Transactions, as applicable, or so as to reflect
any technological advancements, ineach caseinaccordance withthe provisions of Section
1.2.2 (Modification) of Chapter 2 (General Provisions) of the CDS Clearing Rule Book.

12. FORMS OF NOTICES

A form of Credit Event Notice, Noticeto Exercise Movement Option, Notice of Physical
Settlement, NOPSAmendment Notice, notice to exercise alternative delivery procedure
pursuant to Section 6.7 (Alternative Delivery Procedure), notice to fallback to Cash
Settlementin respectof Non-Deliverable Obligations pursuant to Section 6.12 (Fallback to
Cash Settlement in respect of Non-Deliverable Obligations), Physical Settlement
Confirmation, No Physical Settlement Confirmation, notice of Clearing Member
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Communications Failure Eventand where no longer subject to a Clearing Member
Communications Failure Event, ineach case pursuantto Section 7.6 (Clearing Member
Communications Failure Event), notice of dispute relating to any Matched Pairas
contemplated by Section 7 (Dispute asto Notices)and notice relating to Self-Referencing
Transactions as contemplated by Section 9 (Self-Referencing Transactions) is set out in
Appendix|, I 11,1V, V, VI, VII, VI, IX, X, Xl and XlI respectively hereto.

Any ofthe above referenced notices shall be deliveredin substantiallythe form appended
hereto, provided, for the avoidance of doubt,that such notices may refer to multiple
transactions and may have certain firm-specific variations.

Forthe avoidance of doubt, theabove referenced notices shall be governed by and
construedin accordance with English law.

EXCLUSION OF LIABILITY

Withoutprejudice to the provisions of Article 1.2.10.3 of the CDS Clearing Rule Book:
(a) No liability for Failure of Designee to performin respect of Matched Pair

Withoutprejudiceto its obligations under orin respectofa Cleared Transaction, LCH
SAshallnotbeliable foranylossorcostarisingoutofanyfailure of any Clearing
Member comprisedin a Matched Pairto perform its obligationsas designee of LCH
SAagainsta related Matched Buyer or Matched Seller, as applicable.

(b)  No liability for Faultof Third Party or Force Majeure

LCHSAshallhave noliabilityto any person where Restructuring Cleared Transactions
are notorareimproperly created, Restructuring Cleared Transactionsarenotor are
improperly terminated or the MovementOptionprocess is not or is improperly
implemented, ineach case forthe purposes ofthe DTCCRules, because of a third
party’s faultora force majeure event. In particular, LCH SAshallnotincur any
liability arisingas a resultofanyaction or omission of DTCC.

(c) No Obligationto verify Noticesreceived

LCH SAshallhave noresponsibility to verify the contents of any notice receivedby it
from anyClearingMember under the terms of any Cleared Transaction.

DISPUTERESOLUTION

Forthe avoidance ofdoubt, allDisputes shall be referred to and finally resolved by
arbitrationor by litigation, as applicable,in accordance with the CDS Dispute Resolution
Protocol, subjectto the provisions of Sections8 and 9 ofthe Procedures.

GOVERNING LAW

Forthe avoidance of doubt, the governinglaw applicable to this CDS ClearingSupplement
(excludingthe Mandatory Provisionsto the extentthatsuch terms are incorporated by

LCHSA © 2020 101 Publishedon[*]2020



File No. SR-LCH SA-2020-005
Page 102 of 453

referencein the CCM Client Transaction Documents enteredinto betweena CCM and its
CCMClientinrespect ofa CCMClientTransaction), the 2003 ISDA Credit Derivatives
Definitions and any Cleared Transactions (and anyrelated definitions or Clearing Notices
issuedin respectofthe CDSClearing Supplement, the 2003 ISDA Credit Derivatives
Definitions or any Cleared Transactions) and any non-contractual obligationsarisingout of,
relating to or having anyconnection with them shall be as set outin Section1.2.14
(Governing Law) ofthe CDSClearing Rule Book.
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APPENDIX I: FORM OF CREDITEVENT NOTICE

To: [Restructuring Matched Pair Counterparty Address and Contact Information)
[To/Copy to:]

LCHSA

18, ruedu Quatre Septembre
75002 Paris

France

[Contact details]

CREDITEVENT NOTICE:
Credit Derivative Transaction Details: As setoutinthe Schedule hereto®.

Referenceis madeto the Credit Derivative Transaction[s] described in the Schedule hereto (the
Transaction(s]). Capitalisedtermsusedandnototherwisedefined in this letter shall have the
meanings giventheminthe confirmation ofthe relevant Transaction.

This letteris our Credit EventNotice to you that a [inserttype] Credit Event occurred with respect to
[insert name of Reference Entity] on or about [insert date], when [describe Credit Event].

Nothinginthis letter shallbe construed ofa waiver of any rights we mayhave with respectto the
Transaction.

Sincerely

[Clearing Mem ber]

Name:

Title:

1 A single Credit Event Notice may be submitted for muitiple trades in respect of the same Counterparty



SCHEDULE

Credit Derivative Transaction Details

[Clearing Restructuring Trade ID Reference Trade Date
Member]acting MatchedPairID Entity
as Seller/Buyer

[Seller] [®] (@] (@] [®]
[Buyer]

2 Where different to the outstanding Floating Rate Payer Calculation Amount
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APPENDIX II: FORM OF NOTICE TO EXERCISE MOVEMENT OPTION

To: [Restructuring Matched Pair Counterparty Address and Contact Information)
[To/Copy to:]

LCHSA

18, ruedu Quatre Septembre
75002 Paris

France

[Contact details]

DearSir/Madam
Notice to Exercise Movement Option
Credit Derivative Transaction Details: As setoutinthe Schedule hereto®.

Referenceis madeto: (a)the Credit Derivative Transaction[s] described inthe Schedule hereto (the
Transaction[s]) between[ ], as Seller,and [ ], as Buyer; (b)the Credit Event Notice dated
insert date], previously deliveredto youon[insert date]; and(c)the occurrence ofthe No Auction
Announcement Date on [insert date] pursuant to Section 12.12(b) of the 2003 ISDA Credit
Derivatives Definitions, as supplemented by the 2009 ISDA Credit Derivatives Determinations
Committees, Auction Settlement and Restructuring Supplement to the 2003 ISDA Credit Derivatives
Definitions (published onJuly 14, 2009) (the Definitions).

This letter constitutes a Notice to Exercise MovementOption. Any capitalisedterm not otherwise
defined inthis letter willhave the meaning, ifany, assignedto suchtermin the confirmation of the
relevantTransaction or,if no meaning is specified therein, inthe Definitions.

We herebyexercise the Movement Option, confirm that each Transaction will be settledin
accordance withthe relevant Credit Derivatives Auction Settlement Terms specified in the column
entitled "Auction Settlement Terms" corresponding to such Transactioninthe Schedule hereto and
require performance byyouinaccordance therewith.

Yours faithfully,

[Matched Buyer/Matched Seller)

Name:

Title:

3 A single Notice to Exercise Mowement Option may be submitted for multiple trades in respect of the same
Counter party



File No. SR-LCH SA-2020-005

SCHEDULE

Credit Derivative Transaction Details

Restructuring Trade ID Reference Trade Date Effective Date
MatchedPairID Entity

[®] (@] [®] (@] (@]
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APPENDIX IIl: FORM OF NOTICE OF PHYSICAL SETTLEMENT

To: Settlement Matched Pair Matched Seller Address and Contact Information
Copyto:

LCHSA

18, ruedu Quatre Septembre
75002 Paris

France

[Contact details]

Notice of Physical Settlement
Credit Derivative Transaction Details: As set outin the Schedule hereto®.

Referenceis madeto: (a)the Credit Derivative Transaction[s] described inthe Schedule hereto (the
Transaction[s])between[ ], as Seller,and [ ], as Buyer. Referenceis alsomade to the Credit
Event Notice [and Notice of Publicly Available Information] dated [insert date], previously delivered
toyouon [insert date].

This letter constitutes a Notice of Physical Settlement. Any capitalisedterm not otherwise defined in
this letterwill have the meaning, ifany, assignedto such termin the confirmation of the relevant
Transaction (the Relevant Confirmation) or, if no meaning is specified therein, inthe 2003 ISDA
Credit Derivatives Definitions, as supplemented by the 2009 ISDA Credit Derivatives Determinations
Committees, Auction Settlement and Restructuring Supplement to the 2003 ISDA Credit Derivatives
Definitions (published onJuly 14, 2009) (the Definitions).

We herebyconfirmthat we will settlethe Transaction[s] and require performance by youin
accordance withthe provisions ofthe Relevant Confirmationandthe Definitions relating to Physical
Settlement. Subject to theterms ofthe relevantTransaction, we will Deliver to you on or before the
Physical Settlement Date, an amount ofthe Deliverable Obligation(s) described inthe column
entitled "Deliverable Obligation(s)"in the Schedule hereto, corresponding to such Transaction:

[Further, inrespect of each Transaction[s] we identify those Enabling Obligation(s) described in the
column entitled "Enabling Obligation(s)"in the Schedule hereto, corresponding to such Transaction:]

Yours faithfully,

[Matched Buyer]

Name:

Title:

4 A single Notice of Physical Settlement may be submitted for multiple trades in respect of the same Counterparty
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Credit Derivative Transaction Details

Settlement Matched Trade ID Reference Entity Trade Date Effective Date
Pair ID
(@] (®] (@] (@] (@]

File No.

Deliverable
Obligation(s)®

[Currency][Due and
Payable Amount]][®]
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Enabling
Obligation(s)®]

(o]

> describe the Deliverable Obligation(s) to be Delivered, including the currency and Outstanding Principal Balanceor Due and Payable Amount for each such Deliverable
Obligation and, if available and applicable, the CUSIP or ISIN number (or, if such identifying number is not available, the rate and tenor of the Deliverable Obligation)

6 describe each such Enabling Obligation, including the CUSIP or ISIN number, if available and applicable (or, if such identifying number is not available, the rate and tenor), of

such Enabling Obligation, or any other information necessary to establish that such obligation is an Enabling Obligation.
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APPENDIX IV:FORM OF NOPS AMENDMENT NOTICE

To: Settlement Matched Pair Matched Seller Address and Contact Information
Copyto:

LCHSA

18, ruedu Quatre Septembre
75002 Paris

France

[Contact details]

Settlement Matched Pair ID: [@®]

TradelD:[®]

NOPS Amendment Notice

Credit Derivative Transaction Details: [Trade Date], [Effective Date], [Reference Entity]

Referenceis madeto the Credit Derivative Transaction described above (the Transaction) between [
], as Seller,and [ ], as Buyer. Referenceis alsomadeto the Notice of Physical Settlement]
NOPS Amendment Notice] dated [insert date], previously delivered toyou on [insert date] dated
[insert date].

This letter constitutes a NOPS Amendment Notice. Any capitalisedtermnototherwise definedin
this letterwill have the meaning, ifany, assignedto such termin the Confirmation ofthe Transaction
or,ifno meaningis specified therein, in the CDS Clearing Supplement.

We herebynotifyyouthat we are replacing the following Deliverable Obligation(s)s pecified in the
Notice of Physical Settlement] NOPS Amendment Notice] s pecified above with the following
Replacement Deliverable Obligation(s):

[describe the Deliverable Obligation(s) to be replaced, including the Replaced Deliverable Obligation
Outstanding Amount for each such Deliverable Obligation and, ifavailable and applicable, the CUSIP
orISIN number (or, ifsuchidentifyingnumber isnot available, therateandtenor ofthe Deliverable
Obligation) andthe Replacement Deliverable Obligation(s) for each Replaced Deliverable Obligation
Outstanding Amount so specified and, if available and applicable, the CUSIPor ISIN number (or, if
such identifying number is not available, the rate and tenor of the Replacement Deliverable
Obligation)].

Yours faithfully,

[Matched Buyer]

Name:
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Title:
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APPENDIXV: FORM OF NOTICE TO EXERCISE ALTERNATIVE DELIVERY PROCEDURE PURSUANT TO
SECTION 6.7 (ALTERNATIVE DELIVERY PROCEDURE)

To:

LCHSA

18, ruedu Quatre Septembre
75002 Paris

France

[Contact details]

[date]
DearSir/Madam
Notice to Exercise Alternative Delivery Procedure’

Referenceis madeto: the Settlement Matched Pairs described inthe Schedule hereto, being the
Settlement Matched Pairs to which this notice relates and Section 6.7 (Alternative Delivery
Procedure) ofthe CDSClearing Supplement. Definedtermsshallhave the meanings assigned to
them inthe CDSClearing Supplement, unless otherwise defined herein.

The Settlement Matched Pair Delivery Amount relating to each Settlement Matched Pair is that
amount specifiedinthe columnentitled "Settlement Matched Pair Delivery Amount"in the Schedule
hereto, corresponding to such Settlement Matched Pair.

In respectofeach Settlement Matched Pairand inaccordance with Section 6.7 (Alternative Delivery
Procedure)we herebyelectto exercise our rights against and perform obligations to youin
accordance withthe alternative delivery procedure in relationto s uch percentage and amount of the
Settlement Matched Pair Delivery Amountas set outin the column entitled "Percentage and
AmountofSettlement Matched Pair Delivery Amount"in the Schedule hereto corresponding to such
Settlement Matched Pair.

This notice may be executedin any number of counterparts whichtogether shall constitute one
notice.

By countersigning this notice, you are deemed to have given your consent to the above in
satisfactionofthe requirement to obtainyour consent containedin Section 6.7 (Alternative Delivery
Procedure) ofthe CDS Clearing Supplement.

This notice (andanydispute, controversy, proceedingsor claim of whatever nature arisingout of or
inanywayrelatingto this agreementorits formation) shall be governed by and construed in
accordance with Englishlaw.

Yours faithfully,

7 A single Notice to Exercise Alternative Delivery Procedure may be submitted for multiple trades in respect of
the same Counterparty



[Matched Buyer/Matched Seller]

Name:

Title:

Countersigned by LCH SA

Name:

Title:
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Settlement Matched Trade ID

Pair ID

(@]

(@]

Reference Entity

(@]

SCHEDULE

Credit Derivative Transaction Details

Trade Date

(@]

Effective Date

(@]
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Settlement Matched Percentage and

Pair Delivery amount of

Amount Settlement Matched
Pair Delivery
Amount

(@] (@]
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APPENDIX VI:FORM OF NOTICE OF FALLBACKTO CASH SETTLEMENT OF NON-DELIVERABLE
OBLIGATIONS PURSUANT TOSECTION6.12 (FALLBACK TO CASH SETTLEMENT IN RESPECT OF NON-
DELIVERABLE OBLIGATIONS)

To: Settlement Matched Pair Matched Seller Address and Contact Information
To:

LCHSA

18, ruedu Quatre Septembre
75002 Paris

France

[Contact details]

Settlement Matched Pair ID: [®]
TradelD:[®]
DearSir/Madam

Notice of fallback to Cash Settlement in respect of Non-Deliverable Obligations pursuant to
Section6.12 (Fallbackto Cash Settlementin respect of Non-Deliverable Obligations) of the CDS
Clearing Supplement

Referenceis madeto Section 6.12 (Fallbackto Cash Settlement in respect of Non-Deliverable
Obligations) ofthe CDS Clearing Supplement and [insert details of the relevant Settlement Matched
Pair(s)], being the SettlementMatched Pair[s] to whichthis notice relates and to the [Notice of
Physical Settlement][NOPS Amendment Notice] previously delivered to youon [insert date] dated
[insert date]. Defined terms shall have the meanings assigned to them in the CDS Clearing
Supplement, unlessotherwise defined herein.

In accordance with Section 6.12 (Fallback to Cash Settlement in respect of Non-Deliverable
Obligations)ofthe CDS Clearing Supplement we hereby notify you we are not permittedto Deliver
the Deliverable Obligations specified below (such Deliverable Obligations, the Non-Deliverable
Obligations) as s pecifiedin the [Notice of Physical Settlement][NOPS Amendment Notice] s pecified
aboveforthefollowingreasons:

[Insert detailsofthe relevant Non-Deliverable Obligationsandreasonable detail of the relevant
circumstances, as described paragraphs (a)(i) and (a)(ii) of Section 6.12 of the CDS Clearing
Supplement].

This notice (andany dispute, controversy, proceedingsor claim of whatever nature arisingout of or
inany wayrelatingto this agreement orits formation) shall be governed by and construed in
accordance with Englishlaw.

Yours faithfully,
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[Matched Buyer]

Name:

Title:
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APPENDIX VII: FORM OF PHYSICAL SETTLEMENT CONFIRMATION AS CONTEMPLATED BY SECTION
6.19 (MISCELLANEOUS PROVISIONS RELATING TO PHYSICAL SETTLEMENT)

To:

LCHSA

18, ruedu Quatre Septembre
75002 Paris

France

[Contact details]

[date]
DearSir/Madam
PhysicalSettlement Confirmation

Referenceis madeto Section 6.19(b) (Notification of Completion of Physical Settlement) of the CDS
Clearing Supplementand the Settlement Matched Pair[s] described inthe Schedule hereto, being
the Settlement Matched Pair[s]to which thisnotice relates. Definedtermsshall have the meanings
assignedto themin the CDS Clearing Supplement, unless otherwise defined herein.

In accordance with Section6.19(b) (Notification of Completion of Physical Settlement) of the CDS
Clearing Supplement, we hereby notify youthat we have completed Physical Settlement with
respect to suchSettlement Matched Pair[s].

This noticeis delivered insatisfaction of the requirement in Section 6.19(b) (Notification of
Completion of Physical Settlement) of the CDS Clearing Supplement to inform you of such
completion.

This notice (andanydispute, controversy, proceedingsor claim of whatever nature arisingout of or
inanywayrelatingto this agreementorits formation) shall be governed by and construed in
accordance with Englishlaw.

Yours faithfully,

[Matched Buyer]/[Matched Seller]

Name:

Title:
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Settlement Matched Trade ID Reference Entity Trade Date
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(@] (@] (®] (®]
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APPENDIX VIII: FORM OF NOPHYSICALSETTLEMENT CONFIRMATION AS CONTEMPLATED BY
SECTION 6.19 (MISCELLANEOUS PROVISIONS RELATINGTO PHYSICAL SETTLEMENT)
To:

LCHSA

18, ruedu Quatre Septembre
75002 Paris

France

[Contact details]

[date]

Settlement Matched Pair ID: [@®]
TradelD:[®]

DearSir/Madam

No Physical Settlement Confirmation

Referenceis madeto Section 6.19(c) (Notification that Physical Settlement will not occur) ofthe CDS
Clearing Supplementand the Settlement Matched Pair[s] described inthe Schedule hereto, being
the Settlement Matched Pair[s]to which thisnotice relates. Definedtermsshall have the meanings
assignedto themin the CDS Clearing Supplement, unless otherwise defined herein.

In accordance with Section 6.19(c) (Notification that Physical Settlement willnotoccur) of the CDS
Clearing Supplement, we hereby notify youthat no Notice of Physical Settlementhas been delivered
withinthe relevanttime period permittedforsuchdeliveryinaccordance with the terms of the
relevantPhysically Settled Cleared Transactions and, accordingly, that Physical Settlement will not,
undertheterms of such Physically Settled Cleared Transactions, occur.

This noticeis delivered insatisfactionoftherequirement in Section 6.19(c) (Notification that
Physical Settlement will not occur) of the CDS Clearing Supplement to inform you of such
completion.

This notice (andanydispute, controversy, proceedingsor claim of whatever nature arisingout of or
inany wayrelatingto this agreementorits formation) shall be governed by and construed in
accordance with Englishlaw.

Yours faithfully,

[Matched Buyer]/[Matched Seller]

Name:

Title:
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Effective Date
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APPENDIX IX: FORM OF NOTICE OF CLEARING MEMBER COMMUNICATIONS FAILURE EVENT
PURSUANTTOSECTION 7.6 (CLEARING MEMBER COMMUNICATIONS FAILURE EVENT)

To:

LCHSA

18, ruedu Quatre Septembre
75002 Paris

France

[Contact details]

[date]
DearSir/Madam
Notice certifyingoccurrence of a Clearing Member Communications Failure Event

Referenceis madeto Section 7.6(b) (Clearing Member to notify LCHSAof Occurrence of Clearing
Member Communications Failure Event) of the CDS Clearing Supplement. Definedtermsshall have
the meanings assignedto theminthe CDSClearing Supplement, unlessotherwise defined herein.

In accordance with Section 7.6(b) (Clearing Member to notify LCH SA of Occurrence of Clearing
Member Communications Failure Event) of the CDS Clearing Supplement, notice is herebygiventhat
we are affected bya ClearingMember Communications Failure Event [insert details of such failure].

This notice (andany dispute, controversy, proceedingsor claim of whatever nature arisingout of or
inany wayrelatingto this agreementorits formation) shall be governed by and construed in
accordance with Englishlaw.

Yours faithfully,

[Clearing Mem ber]

Name:
Title:

[Signed by a senior officer (such asa managing director or equivalent) on behalf of the Clearing
Member]
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APPENDIX X: FORM OF NOTICE FOR CEASING TOBE SUBJECT TOA CLEARING MEMBER
COMMUNICATIONS FAILURE EVENT PURSUANT TOSECTION 7.6 (CLEARING MEMBER
COMMUNICATIONS FAILUREEVENT)

To:

LCHSA

18, ruedu Quatre Septembre
75002 Paris

France

[Contact details]

[date]
DearSir/Madam

Notice that a Clearing Memberisno longer subject to Clearing Member Communications Failure
Event

Referenceis madeto Section 7.6(d) (Notification of Resolution of Clearing Member Communications
Failure Event) of the CDS Clearing Supplementand the notice certifying the occurrence ofa Clearing
Member Communications Failure Event deliveredby usto LCHSAon [®] (the Notice of Clearing
Member Communications Failure Event). Definedterms shallhave the meanings assignedto them
inthe CDSClearingSupplement, unless otherwise defined herein.

In accordance with Section 7.6(d) (Notification of Resolution of Clearing Member Communications
Failure Event) of the CDS Clearing Supplement, notice is hereby giventhat weare no longer subject
to the relevant Clearing Member Communications Failure Eventdescribedin the Notice of Clearing
Member Communications Failure Event.

This notice (andanydispute, controversy, proceedingsor claim of whatever nature arisingout of or
inany wayrelatingto this agreement orits formation) shall be governed by and construed in
accordance with Englishlaw.

Yours faithfully,

[Clearing Mem ber]

Name:

Title:
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APPENDIX XI: FORM OF NOTICE OF DISPUTE RELATINGTO ANY MATCHED PAIR

To:

LCHSA

18, ruedu Quatre Septembre
75002 Paris

France

[Contact details]

[date]
[Restructuring][Settlement] Matched Pair ID: [@®]

TradelD:[®]

DearSir/Madam
Notice of disputerelatingto [insertdetailsof the relevant Matched Pairs subject to a dispute]

Referenceis madeto Section 7.11 (Disputes asto Notices) of the CDS Clearing Supplement. Defined
terms shallhave the meanings assignedto themin the CDS Clearing Supplement, unless otherwise
defined herein.

In accordance with Section7.11 (Disputesasto Notices) ofthe CDS Clearing Supplement, notice is
herebygivenofthe followingdispute(s):

[insert details of Matched Pair(s) affected and the relevant dispute].

This notice (and anydispute, controversy, proceedingsor claim of whatever nature arisingout of or
inany wayrelatingto this agreementorits formation) shall be governed by and construed in
accordance with Englishlaw.

Yours faithfully,

[Matched Buyer]/[Matched Seller]

Name:

Title:
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APPENDIX XII: FORM OF NOTICE RELATING TO SELF-REFERENCING TRANSACTIONS

To:

LCHSA

18, ruedu Quatre Septembre
75002 Paris

France

[Contact details]

[date]

DearSir/Madam

Noticerelating to Self-Referencing Transactions

Credit Derivative Transaction Details: As setoutin the Schedule hereto®.

Referenceis madeto the Credit Derivative Transaction[s] described in the Schedule hereto (the
Transaction|[s]) between [®], as Sellerand [®], as Buyer andto Section 9.1(a) (Duty tonotify)of the
CDS Clearing Supplement. Definedterms shall have the meanings assigned to them in the CDS
Clearing Supplement, unless otherwise defined herein.

In accordance with Section9.1(a) (Duty to notify) of the CDS Clearing Supplement, notice is hereby
givenofthefollowing: [insert detailsofone or more of the relevant events, assetoutinparagraphs
(i), (ii) and (iii) of Section 9.1(a) (Duty to notify) of the CDS Clearing Supplement].

This notice (andanydispute, controversy, proceedingsor claim of whatever nature arisingout of or
inany wayrelatingto this agreementorits formation) shall be governed by and construed in
accordance with English law.

Yours faithfully,

[Clearing Mem ber]

Name:

Title:

8 A single Credit Event Notice may be submitted for multiple trades in respect of the same Counterparty
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APPENDIX XIIl: CCM CLIENT TRANSACTION REQUIREMENTS

The following provisions (the "MandatoryProvisions")are to beincorporatedintoa CCM Client
Transaction between a CCM and its CCM Client that corresponds to a CCM Client Cleared
Transactionregisteredin the CCM Client Trade Accountinthe name of such CCM for such CCM
Client. Thetermsofthe corresponding CCM Client Cleared Transaction willbe governedby the CDS
Clearing Supplement. The CDS Clearing Supplementand these Mandatory Provisions have been
drafted soas to complementeachother.

LCHSAshallnotberesponsible foranylosssufferedorexpense incurred by a CCM or any CCM
Clientas a resultofthe inclusionin the CCM Client Transaction Documents of the requirements set-
outin this Appendix XIII.

The Mandatory Provisions, whentheyareincorporatedintoany CCM Client Transaction Documents,
shall be governed byandconstruedinaccordancewiththe governing law applicable to such CCM
ClientTransaction Documents of which they formpart, orifdifferent and applicable,in accordance
with such CCM Client Transaction Documents, the governing law applicable to transactionsentered
into under such CCM ClientTransaction Documents. The Mandatory Provisionsshall be subject to
such dispute resolution mechanismsand procedures andsuch courts or other forum for hearing
disputesas are applicableinrespect of such CCM Client Transaction Documents of whichthey form
part. EachCCMandits CCM Client to which the Mandatory Provisions apply will waiveany right to
object to anysuch choice oflaw or proceedings on the basis of forum non conveniens, thatthe
governing law or forumis not specified onthe face of this document or otherwise.

Inthis Appendix XIII:

"CCM ClientBuyer"means a CCM Client thatis partytoa CCM Client Transaction as protection
buyer;

"CCM ClientSeller" means a CCM Client thatis partytoa CCM Client Transaction as protection
seller;

"CCM Buyer/Matched Seller" meansa CCM that is partyto a CCM Client Transactionas protection
buyerand to the corresponding CCM Client Cleared Transaction as protection seller; and

"CCM Seller/Matched Buyer" meansa CCM that is partyto a CCM Client Transactionas protection
sellerandto the corresponding CCMClient Cleared Transactionas protection buyer.

1. Defined Terms

Terms used inthe Mandatory Provisionsand not otherwise defined herein or in the 2003
ISDA CreditDerivatives Definitionsshallhave the meanings given to them in the CDS
Clearing Supplement.

2. Termsof CCM Client Transactions
21 2003 ISDA Credit Derivatives Definitions

The definitionsand provisions contained inthe 2003 ISDA Credit Derivatives Definitions
published bythe International Swapsand Derivatives Association as supplemented by the
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2009ISDACreditDerivatives Determinations Committees, Auction Settlement and
Restructuring Supplementto the 2003 ISDA Credit Derivatives Definitions (the "2003 ISDA
Credit Derivatives Definitions"), are incorporatedinto each CCMClient Transaction.

Single Name CCM Client Transactions - Reference Obligation

With effect fromthe date on whichthe CCM Client Cleared Transaction corresponding to a
Single Name CCM Client Transactionis registered inthe TIW, such Single Name CCM Client
Transactionshallbe deemedto reference the CDSClear Preferred Reference Obligation in
respect ofthe relevantReference Entity.

Single Name CCM Client Transactions - Updating Physical Settlement Matrix

With effect fromthe date on whichthe CCM Client Cleared Transaction correspondingto a
Single Name CCM Client Transactionis registered inthe TIW, such Single Name CCM Client
Transactionshallbe deemedto reference the RelevantPhysical Settlement Matrix.

With effect fromthe close of business on any Matrix Re-versioning Date,anySingle Name
CCMCClient Transactionreferencing the Existing Matrix will be deemed to have been
amendedso as to reference the Revised Matrix.

Index CCMClient Transactions - Updating Eligible Index Versions

Upon the occurrence ofa DTCCRe-versioning Date,any Index CCM Client Transaction shall
be automaticallyamendedsoas to reference the portfolio of Reference Entitiess pecified in
the revisedversionofthe index published by the Index Publisher and referencedinthe TIW
with effect from such DTCC Re-versioning Date.

Initial Payment Date

Notwithstanding anythingto the contraryin the 2003 ISDA Credit Derivatives Definitions, if
the Initial Payment Date specifiedin the CCM Client Transaction Documents in respect of
any CCM Client Transaction is a date fallingafterthe Clearing Day on which the Cleared
Transactions relatedto such CCM Client Transactionare created by novation pursuant to
Title Il (Clearing Operations) ofthe CDS ClearingRule Book,the Initial Payment Date in
respect of suchCCMClient Transactionshallbe deemedto be the Transaction Business Day
immediately following the ClearingDay on which the Cleared Transactions relating to such
CCMCClient Transactionare created.

2014 ISDA Credit Derivatives Definitions Protocol

£tThe Protocol Effectiveness Condition (as defined inthe 2014 ISDA Credit Derivatives
Definitions Protocol published by ISDAon 21 August 2014 and supplemented by the
Supplement thereto published by ISDA on 15 September 2014 and as further
supplemented from time to time (the "2014 Protocol")) beingis satisfied, then from and
including the Implementation Date (as definedin the 2014 Protocol) the amendments set
forthin Part 1 (Global Amendments) of Schedule 1 (Amendments to Protocol Covered
Transactions)ofthe 2014 Protocolshallapplyto each Index CCM Client Transaction and
each Single Name CCM Client Transaction whichincorporates the 2003 ISDA Credit
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Derivatives Definitions and each such CCM Client Transactionshall be a Protocol Covered
Transactionforthe purposes ofthe 2014 Protocol provided that:

(i)the date on whichthe CCMClient Cleared Transaction corresponding to such CCM

(ii)

(iii)

(iv)

(v)

ClientTransactionis registered inthe TIWis prior to the Implementation Date;

such CCM Client Transactionis not an Excluded Transaction (as defined inthe 2014
Protocol) provided thatif such CCMClient Transactionrelates to more thanone
Reference Entity and would otherwise be a Protocol Covered Transaction but for
the inclusion of any Affected Portion (as defined inthe 2014 Protocol) therein, such
Affected Portionshallbe exclude for the purposes of this Mandatory Provision
2.6(a)and the remaining portion of such CCM Client Transactionshallbe deemed
to be a Protocol Covered Transaction;

the Scheduled Termination Dateinrespect of suchCCM ClientTransactionison or
aftertheImplementation Date;

no Event Determination Date has occurred in respect of such CCM Client
Transaction prior to the Implementation Date;

from andincludingthe Implementation Date the provisions of Appendix X!l of Part
B ofthe CDS Clearing Supplement shallapply to such CCM Client Transaction or the
portion of such CCM Client Transaction other than the Affected Portion, as
applicableandthe CCM Client Cleared Transaction corresponding theretoand such
CCM Client Transactionshallbe treated as ifithad been enteredintoandis subject
tothe 2014 ISDA Credit Derivatives Definitions. In the event ofanyinconsistency
between the provisions of Part B of the CDS Clearing Supplement and the
amendments set forthin this paragraph 2.6, the provisions of Appendix X!ll of Part
B ofthe CDS Clearing Supplement shall prevail.

Additional CCM Client Transactions, Compression and Succession Events

Creation of Additional CCM Client Transactions

Immediately following:

(@)

(b)

the creationofMatched Pairsby LCH SA pursuant to Section 8.1 (Creation of
Matched Pairs) of the CDS Clearing Supplement; or

the creation of ResultingSingle Name Cleared Transactions pursuant to Section 4.4
(Re-couponing of Restructuring Cleared Transactions) of the CDS Clearing
Supplement,

ifa CCM Client Transaction has beenspecifiedto have beensplitintoorreplacedbytwo or
more separate CCMClient Transactionsinthe TIW as a result of the creation of such
Matched Pairs or Resulting Single Name Cleared Transactions, such CCM Client Transaction
shall be splitinto orterminatedandreplaced bytwoor more (as applicable) corresponding
CCMClient Transactions. The Floating Rate Payer Calculation Amount and Fixed Rate of
each suchCCM ClientTransaction shall correspondto the Floating Rate Payer Calculation
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AmountandFixed Rate specified in TIW for such CCM Client Transaction. In respect of CCM
ClientTransactionscreated as a result of the creation of Resulting Single Name Cleared
Transactions,the Trade Date of such new CCM Client Transactions shall be the same as the
Trade Date of the equivalentResulting Single Name Cleared Transactions. Otherwise, each
new CCM Client Transaction shall have the same terms as the original CCM Client
Transaction.

Reversalof Creation of Additional CCM Client Transactions

If a CCM ClientTransactionhasbeensplit into two or more CCM Client Transactions
pursuantto Mandatory Provision 3.1 (Creation of Additional CCM Client Transactions) above
andtherelevantDC CreditEvent Announcementthat ledto the creation of the Matched
Pairsis reversed such that Section5.5 (Reversalof DC Credit Event Announcements) of the
CDS Clearing Supplement applies, then, s ubject to Section9.1(c)(iii)(B) of the 2003 ISDA
Credit Derivatives Definitions, any additional CCM Client Transactions created pursuant to
Mandatory Provision 3.1 (Creation of Additional CCM Client Transactions) above shall be
deemednotto have beencreatedandany Credit EventNoticesdelivered in connection
with such CCM Client Transactionsshallbe deemedto be ineffective.

Compression of CCM Client Transactions

If two or more CCM Client Transactions are specified in TIW to have been compressed intoa
single CCM ClientTransaction pursuant to Chapter 3 (Compression) of Title |11 (Clearing
Operations) of the CDS Clearing Rule Book, such CCM Client Transactions shall be
compressedintoa single CCM Client Transaction with a Floating Rate Payer Calculation
Amountequalto the aggregate Floating Rate Payer Calculation Amounts of the original
CCMClient Transactions.

Succession Eventsand Cleared Transactions

If LCH SAtakes anyaction with respect to a CCM Client Cleared Transaction pursuantto
Section4.5 (Succession Eventsand Cleared Transactions) of the CDS Clearing Supplement so
as to give effectto a Succession Event, suchactionshallalsobe deemed to have been taken
with respect tothe corresponding CCM Client Transaction.

Notices
Validity of Notices

Saveifand as expressly statedto the contraryin the Mandatory Provisions, any notice
deliveredby a CCM Client to its CCM in respectofa CCM Client Transaction (including,
without limitation, a Credit Event Notice, Notice of Physical Settlement, Noticeto Exercise
Movement Optionor NOPS Amendment Notice)ata timeorina mannerinwhich the CCM
would not be permitted to deliver such a notice to LCH SA (or to a relevant Matched Buyer
or MatchedSeller as designee of LCH SA(as applicable))inrespect of the corresponding
CCM Client Cleared Transaction pursuant to the termsofthe CDS Clearing Supplement shall
be deemednotto have been delivered.
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CreditEvent Noticesand NEMOs givenvia DTCC

(@)

(b)

CreditEvent Noticesand NEMOsto be givenvia DTCC

Credit Event Notices and Notices to Exercise MovementOptionshall be deliveredby
way oftherelevant DTCCNotice Facility, save if and as expressly stated to the
contraryin the Mandatory Provisions or otherwise agreedbetween the parties to
the CCM Client Transaction. The deemed time ofdeliveryofanysuchnotices s hall
be assetoutinthe DTCC Rules fromtimeto time.

CreditEvent Noticesand NEMOQOs delivered in respectofcorresponding CCM Client
Cleared Transaction

In respectofa CCM Client Transaction, if:

(i) CCM Seller/Matched Buyer or CCMBuyer/Matched Seller delivers a valid
Credit Event Notice or Notice to Exercise Movement Optionin respectof the
corresponding CCM Client Cleared Transactionby wayofthe relevant DTCC
Notice Facility; or

(ii) a Credit EventNotice or Notice to Exercise MovementOption is deemed to
havebeendelivered inrespect ofthe corresponding CCM Client Cleared
Transaction pursuantto Section7.3(b) (Credit Event Notices and NEMOs
delivered in respect of CCM Client Transaction) of the CDS Clearing
Supplement as a result of the receiptofa valid Credit Event Noticeor Notice
to Exercise Movement Option (as applicable) by way of the relevant DTCC
Notice Facility inrespect of the CCM Client Transaction between the other
CCM ofa Matched Pairand its CCM Client,

and a Credit Event Notice or Notice to Exercise Movement Option (as applicable) has
notalready beengiveninrespect of suchCCM ClientTransaction inaccordance with
Mandatory Provision 4.4 (Communications Failure Event)such notice (or deemed
notice)shallbedeemedalsotobe a Credit Event Notice or Notice to Exercise
Movement Option (as applicable) forthe purposes of such CCMClient Transaction.

Consequencesof DTCC Failure

If a DTCC Failure Eventoccurs, from (and including)the DTCCFailure Event Time to (but
excluding) the DTCCResolution Time:

(@)

(b)

Mandatory Provision4.2(a) (Credit Event Noticesand NEMOsto be givenvia DTCC)
shall notapplyandaccordingly Credit Event Notices and Notices to Exercise
Movement Optionshallbe delivered directly (andnotviatherelevantDTCCNotice
Facility);

any notice delivered via the relevant DTCC Notice Facility prior to the DTCC Failure
EventTimewillbe valid and willnotbe affected by such DTCCFailure Event; and
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any notice delivered or purportedto be delivered via the relevant DTCC Notice
Facilityatorfollowingthe DTCCFailure Event Time but prior to the DTCC Resolution
Time willnotbe valid and effective.

Mandatory Provision4.2(a) (Credit Event Noticesand NEMOsto be given via DTCC) shall
apply with effect fromthe DTCCResolution Time and,accordingly,any notice thereafter
deliveredor purportedto be delivereddirectly (and not via the relevant DTCC Notice
Facility) will not be valid and effective.

Communications Failure Event

(@)

(b)

(d)

Rightto deliver Notices manually following Communications Failure Event

If a partyis affected by a significantcommunications or information technology
failureresulting in itbeingimpossible orimpractical forsuch party to deliver any
Credit Event Notice in relation to a Restructuring Credit Event or any Notice to
Exercise MovementOptionvia a relevantDTCCNotice Facility (a "Communications
Failure Event")it may, notwithstandingMandatory Provision 4.2(a) (Credit Event
Noticesand NEMOsto be givenvia DTCC), deliver CreditEvent Noticesand Notices
to Exercise MovementOptiondirectly (and notvia the relevant DTCC Notice Facility).

Such partyshall deliver, together withany Credit Event Notice or Noticeto Exercise
Movement Option delivered byit directly, a notice signed by a senior officer (such as
a managing director or equivalent) of such partycertifyingthat it is affected by a
Communications Failure Event (or, if such party is unable to deliver such notice in
writing, orally by telephone).

Noticesto party affected by Communications Failure Event

Forthe avoidance of doubt, Mandatory Provision4.2(a) (Credit Event Notices and
NEMOs to be givenvia DTCC) shall continue to applyin respectofnotices given by
the partynot affected by the Communications Failure Eventto the party affected by
the Communications Failure Event.

Notification of Resolution of Communications Failure Event

As soon as reasonably practicable upon a party ceasing to be subject to a
Communications Failure Event, its hall notify the other party accordingly and
thereupon Mandatory Provision4.2(a) (Credit Event Noticesand NEMOsto begiven
via DTCC)shallapplyand, accordingly, any notice thereafter delivered or purported
to be delivered directly (and not via the relevant DTCCNotice Facility) willnot be
validand effective.

Duty to Mitigate

A party whichis subject to a Communications Failure Event shall use reasonable
endeavours to mitigate the operational impact on the other party of any
Communications Failure Event, to cure such Communications Failure Event as soon
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as possible and to ensure that the circumstances giving rise to the relevant
Communications Failure Event do not recur.

Breachdoesnot Invalidate Valid Notices

Withoutprejudice to anyother rights or remedies ofthe parties, any breach by a
party ofthe provisions of this Mandatory Provision4.4 shall not cause any Credit
Event Notice or Notice to Exercise Movement Optiondelivered otherwise thanin
accordance withthetermsofthe relevant CCM Client Transaction, which would
otherwise be valid and effective, to be invalid or ineffective.

45 Uncertain Delivery

(@)

(b)

(c)

Manual Notice permitted if Delivery of Notice in DTCC uncertain

Notwithstanding Mandatory Provision 4.2(a) (Credit Event Noticesand NEMOsto be
givenvia DTCC), where such notices are permittedto be delivered by means other
than the relevant DTCC NoticeFacility pursuant to this Mandatory Provision 4
(Notices), anda party is uncertain as to whetheror not a Credit Event Notice or
Notice to Exercise Movement Option (as applicable)itattempted to deliver via a
DTCC Notice Facility has:

(i) actuallybeen delivered; or
(ii) was delivered prior to the DTCCFailure Time,

thatparty shallbe entitledto deliver such a notice directly to the otherparty
specifying that such noticeisonlyto be effective to the extent thatthe other
purported noticeis not effective.

Detailsto be provided of Uncertain Notice

If a partydelivers a manualnotice pursuantto Mandatory Provision (a) (Manual
Notice permitted if Delivery of Noticein DTCCuncertain) above,suchparty shall be
requiredto provide (together with such notice) s ufficient details of the notice
attempted to be given bywayoftherelevant DTCC Notice Facilitysoasto allow the
other partyto identify the communication concerned.

DTCC Notice delivered successfully

If the first Credit Event Notice or Notice to Exercise MovementOption (as applicable)
towhichthe manual notice delivered pursuant to Mandatory Provision (a) (Manual
Notice permitted if Delivery of Noticein DTCCuncertain)above related was actually
deliveredsuccessfully, any subsequent Credit Event Notice or Notice to Exercise
Movement Optiondelivered shallbe deemed not to have beendelivered.

5. Determination of CreditEventsand Succession Events

Notwithstanding any provisionto the contrary:
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(a)  the Calculation Agent shallnot make anydeterminationin respect of any matter
whichis ormaybe subjectto resolution under Sections 3.5 (Succession Event
Resolutions) or 3.6 (Substitute Reference Obligation Resolutions) of the DC Rules;
and

(b) neither partyshallbe entitledto deliver a Succession Event Notice or a Credit Event
Notice (otherthanCreditEvent Noticesin relationto a Restructuring Credit Eventin
accordance withthe termsofany Restructuring CCMClient Transaction (including
the Mandatory Provisions) and, where applicable, the DTCC Rules).

Timingsforthe Delivery of Manual Notices

The following provisions shall solely be applicablein respect ofa CCM Client Transactionbetween
a CCM Client Buyer and its CCM Seller/Matched Buyer:

6.1

6.2

Delivery of Manual Notices by CCM Client Buyer

Forthe purposes ofthe delivery by CCM Client Buyer ofany notice in respect ofa CCM
ClientTransactionwhichis permitted pursuant to the termsofsuch CCM ClientTransaction
(including the Mandatory Provisions) to be delivered manually (rather thanviathe relevant
DTCC Notice Facility), Section 1.10 (RequirementsRegarding Notices) of the 2003 ISDA
Credit Derivatives Definitions shallbe amended so as to provide that,solely in respect of
the finaldayon which such manual notice could validly be delivered pursuantto the terms
of suchCCM ClientTransaction (including the Mandatory Provisions),any such notice s hall
be requiredto be deliveredonor priorto 2:00 p.m. (Calculation AgentCitytime)in order to
be effective.

A manualnotice (including, withoutlimitation, a CreditEvent Notice or a Notice to Exercise
Movement Option) delivered after 2:00 p.m. (Calculation Agent Citytime)on the final day
on whichsuch notice couldvalidlybe delivered pursuantto the terms oftherelevant CCM
ClientTransaction (including the Mandatory Provisions) shall be deemednotto have been
delivered.

Onward Delivery of Certain Notices by CCM Seller/Matched Buyerto Matched Seller

Any Credit Event Notice, Notice to Exercise Movement Option, Notice of Physical
Settlement, NOPS Amendment Notice, any notice givenpursuant to Section9.9 (Buy-in of
BondsNot Delivered) of the 2003 ISDA Credit Derivatives Definitions or any notice given
pursuantto Section 9.10 (Alterative Procedures Relatingto Loans Not Delivered) of the
2003 ISDA CreditDerivatives Definitionswhich is permittedto be andis delivered manually
by CCM Client Buyer to CCM Seller/Matched Buyerinrespect ofand pursuantto the terms
of a CCM Client Transaction (including the Mandatory Provisions) shall not be effective
unlessanduntil CCMSeller/Matched Buyer effectively delivers the relevant equivalent
noticeto therelevant MatchedSellerin respect of and pursuant to the termsofthe
corresponding Restructuring Cleared Transaction or Physically Settled Cleared Transaction,
as applicable.

CCM Seller/Matched Buyer undertakes to deliver sucha noticeto the relevant Matched
Seller within two hours of its receiptofthe equivalent notice from CCM ClientBuyerifsuch
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notice is received between 9:00 a.m. (Calculation Agent City time) and 4:00 p.m.
(Calculation Agent Citytime) ona Calculation Agent CityBusiness Day. Any such notice
received by CCM Seller/Matched Buyer after 4:00 p.m. (Calculation Agent City time) on a
Calculation AgentCity BusinessDayshallbe deemedto have beenreceived at 9:00 a.m.
(Calculation Agent City time) onthe following Calculation Agent City Business Day. Any s uch
notice received by CCM Seller/Matched Buyer before 9:00 a.m. (Calculation Agent City
time)ona Calculation Agent City Business Day shallbe deemedto have been received at
9:00 a.m. (Calculation Agent City time) on such Calculation Agent CityBusiness Day. Any
such notice deliveredon aday thatis nota Calculation Agent City Business Day shall be
deemedto have beendelivered at 9.00 a.m. (Calculation Agent Citytime) onthefollowing
Calculation Agent City Business Day.

The following provisionshallsolely be applicable in respect ofa CCM Client Transaction between a
CCM Client Seller and its CCM Buyer/Matched Seller:

6.3

ReceiptofCertain Noticesby CCM Buyer/Matched Seller deemed to be Receiptby CCM
Client Seller

Any Credit Event Notice, Notice to Exercise Movement Option, Notice of Physical
Settlement, NOPSAmendment Notice,any notice given pursuantto Section9.9 (Buy-in of
BondsNot Delivered) ofthe 2003 ISDA Credit Derivatives Definitions or any notice given
pursuantto Section 9.10 (Alternative Procedures Relatingto Loans Not Delivered) of the
2003 ISDA CreditDerivatives Definitionswhich is permitted to be andis delivered manually
by the relevant Matched Buyerto CCM Buyer/Matched Sellerin respectofand pursuant to
the termsofa Restructuring Cleared Transaction or Physically Settled Cleared Transaction
(as applicable) relatingto a CCM Client Transactionbetween such CCM Buyer/Matched
Sellerand CCM Clientshallbe deemed to constitute simultaneous delivery by CCM
Buyer/MatchedSeller to CCM Client Seller of such noticein respect of such CCM Client
Transaction.

CCM Buyer/Matched Seller undertakes to deliver sucha notice to CCM Client Seller within
two hours ofits receipt of the equivalentnoticefrom the relevant Matched Buyer if such
notice is received between 9:00 a.m. (Calculation Agent City time) and 4:00 p.m.
(Calculation Agent Citytime) ona Calculation Agent CityBusiness Day. Any such notice
received by CCM Buyer/Matched Seller after 4:00 p.m. (Calculation Agent City time) on a
Calculation Agent City BusinessDayshallbe deemedto have beenreceived at 9:00 a.m.
(Calculation Agent City time) onthe following Calculation Agent City Business Day. Anysuch
notice received by CCM Buyer/MatchedSeller before 9:00 a.m. (Calculation Agent City
time)ona Calculation Agent City Business Day shallbe deemedto have been received at
9:00 a.m. (Calculation Agent City time) on such Calculation Agent CityBusiness Day. Any
such notice delivered on a day thatis not a Calculation Agent City Business Day shall be
deemedto have beendelivered at 9.00a.m. (Calculation Agent Citytime) onthefollowing
Calculation AgentCity Business Day.

Physical Settlement
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Fallbackto Cash Settlementresulting from corresponding CCM Client Cleared Transaction

If a CCM notifies its CCM Client that the Physically Settled Cleared Transaction
corresponding to theirCCM Client Transaction is to be settled (in whole orin part)by Cash
Settlement pursuantto Section 6 (Physical Settlement) ofthe CDS ClearingSupplementand
such CCM Client Transactionhasnot already beensettled by Physical Settlement, such CCM
ClientTransactionshallalso be settled (in whole orin part, as applicable) by Cash
Settlementandthe Cash Settlement Amount andthe Cash Settlement Date shall be the
same as the CashSettlement Amount and the Cash Settlement Date determinedinrespect
of the correspondingPhysically Settled Cleared Transaction.

In respect of the CCM Client Transaction between CCM Client Buyer and CCM
Seller/Matched Buyer, If CCM ClientBuyer hasalready Delivered the Deliverable Obligations
to CCM Seller/Matched Buyer, CCM Seller/Matched Buyer shall redeliver equivalent
Deliverable Obligations to CCM Client Buyer in whole (if Cash Settlement applies) orin part
(if Partial CashSettlementappliesin which case CCM Seller/Matched Buyer shall retain a
proportionofthe Deliverable Obligations equalto the proportion ofthe Transaction to be
settled by Physical Settlement).

Fallbackto Cash Settlementin respectof Non-Deliverable Obligations

If,in respectofa CCM ClientTransaction, Buyeris not permittedto Deliver one or more
Deliverable Obligations (such Deliverable Obligations, the Non-Deliverable Obligations)
specifiedintherelevant Notice of Physical Settlement or NOPS Amendment Notice to Seller
because:

the amount of such Deliverable Obligationis lessthan the relevant minimum denomination of such
Deliverable Obligation; or

Selleris nota permittedtransferee under such Deliverable Obligation (and, inthe case of this sub-
section (ii), such circumstance would not constitute anillegality orimpossibility outside the control
of a relevant partyforthe purposes of Section 9.3 (Partial Cash Settlement Dueto Impossibility or
Illegality) ofthe 2003 ISDA Credit Derivatives Definitions),

then it shall notify Seller accordingly describing in reasonable detail the relevant
circumstances.

With effect from s uch notification, such occurrence shall be treated, inrelation to such CCM
ClientTransaction, as anillegality orimpossibility outside the control ofa relevant partyfor
the purpose of Section 9.3 (Partial Cash Settlement Dueto Impossibility or lllegality) of the
2003 ISDA Credit Derivatives Definitionsand "Cash Settlement" pursuant to the Partial Cash
Settlement Terms shall be deemed to applyto such CCM Client Transaction with respect to
the Non-Deliverable Obligations as though the Non-Deliverable Obligations were
Undeliverable Obligations and the provisions set out in Mandatory Provision 7.3
(Consequences of Cash Settlement) below shall apply.
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Consequencesof Cash Settlement

If the circumstances set out in either Section 9.3 (Partial Cash Settlement Due to
Impossibility or lllegality) of the 2003 ISDA Credit Derivatives Definitions or Mandatory
Provision 7.2 (Fallbackto Cash Settlement in respect of Non-Deliverable Obligations) a pply
toa CCMClient Transaction, then:

(a)  the Latest Permissible Physical Settlement Date in respect of such CCM Client
Transactionwillbe deemedto bethefirstdate onwhich the relevant Buyer or Seller
effectivelygave therelevant notice to the other pursuantto either Section 9.3
(Partial Cash Settlement Due to Impossibility orlllegality) ofthe 2003 ISDA Credit
Derivatives Definitions or Mandatory Provision 7.2 (Fallback to Cash Settlementin
respect of Non-Deliverable Obligations) above, as applicable, (and for these
purposes, Section 9.7 (Latest Permissible Physical Settlement Date) of the 2003 ISDA
Credit Derivatives Definitions s hall not apply); and

(b)  wheresub-paragraph (ii) of Mandatory Provision 7.2 (Fallbackto Cash Settlement in
respect of Non-Deliverable Obligations) a pplies, Indicative Quotations s hall not be
applicable.

The following provisions shall solely be applicablein respect ofa CCM Client Transactionbetween
a CCM Client Buyer and its CCM Seller/Matched Buyer:

74

Delivery of Deliverable Obligations by CCM Client Buyerto CCMSeller/Matched Buyer

ThisMandatory Provision 7.4 shall be applicable unlessthe CCM Client Buyer and CCM
Seller/Matched Buyer agree that it shall not apply in respect of a specific CCM Client
Transaction.

In respectofa CCM Client Transaction, the Delivery of any Deliverable Obligations to be
Delivered by CCM Client Buyer to CCM Seller/Matched Buyer shallbe deemednotto have
occurred for the purposes of such CCM Client Transaction unless and until CCM
Seller/Matched Buyer Delivers equivalentDeliverable Obligations to Matched Seller
pursuantto the Physical Settlement ofthe corresponding Physically Settled Cleared
Transaction.

Unlessinrespect of the correspondingPhysically Settled Cleared Transactions:

(a)  Cash Settlementis applicable (in whole orinpart);

(b) a Buy-inPeriod is applicable or Buy-inPrice has been determined pursuant to
Section9.9 (Buy-inofBonds Not Delivered) ofthe 2003 ISDA Credit Derivatives
Definitions;

(c) a DeemedBuy-in Periodis applicable pursuant to Section 6.8(b)(i) of the CDS
Clearing Supplement or Section 6.8(b)(ii) of the CDS Clearing Supplementis
applicable; or
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(d)  Section9.10(a)ofthe 2003 ISDA CreditDerivatives Definitions is applicable or
MatchedSeller has required Matched Buyer to Delivera Bondor Loanpursuant to
Section9.10(b) of the 2003 ISDA Credit Derivatives Definitions,

(each suchevent, a "Non-delivery Event"'), CCM Seller/Matched Buyer undertakes to
Deliverthe Deliverable Obligations (or such portion ofthe Deliverable Obligations not
affected by a Non-delivery Event)to Matched Seller not laterthanthefirst Business Day
afterthedayon whicha tradeinsuch Deliverable Obligation would, ifeffectedonthe day
onwhichCCMSeller/Matched Buyer received the Deliverable Obligations from CCM Client
Buyeroronwhich the relevant Non-delivery Event ceased toapply, as applicable, (or if
such dayis not a Business Day, the following Business Day), be settledin accordance with
then currentmarket practice of such Deliverable Obligation, as determined by the
Calculation Agentafter consultation with the parties.

Forthe purposes of Article VIII (Termsrelating to Physical Settlement) of the 2003 ISDA
Credit Derivatives Definitions, the Physical SettlementAmount shallnotbe payable by CCM
Seller/Matched Buyer to CCM Client Buyer inrespect ofthe CCM Client Transaction until
the Physical Settlement of the corresponding Physically Settled Cleared Transaction has
occurred.

Buy-inofBondsnot Applicable

Section9.9 (Buy-inofBonds Not Delivered) ofthe 2003 ISDA Credit Derivatives Definitions
shall notapply.

Buyer'sRight to Deliver suspended during Buy-in Period

If CCM Seller/Matched Buyer notifies CCM Client Buyer in respect of a CCM Client
Transactionthat (i)it hasreceiveda Buy-in Notice from Matched Seller in respect of the
Matched Contracts ofthe related Settlement Matched Pairor (ii)it has been notified by
MatchedSellerin respectofthe Matched Contracts of the related Settlement Matched Pair
pursuantto Section 6.8(b) (Deemed Buy-in of Bonds resulting from CCM Client Transaction
of Matched Seller) of the CDS Clearing Supplement that such Matched Seller has received a
Buy-in Notice from its CCMClientinrespect ofthe CCM Client Transaction between such
Matched Seller and its CCM Client, such notice from CCM Seller/Matched Buyer specifying:

i) the Buy-inDate;
ii) the Relevant Bonds; and
iiii) the Outstanding Principal Balance thereof s ought to be bought-in,

then CCM Client Buyer's rightto Deliver the specified Relevant Bondsshall be suspended
untilthe fourth Business Day (inclusive) following such Buy-in Date.

Buy-inofBondsin respect of Matched Contractsofthe Settlement Matched Pair

Providedthat Physical Settlement hasnotalreadyoccurred in respect ofa CCM Client
Transaction, if CCM Seller/Matched Buyer notifies CCM Client Buyer that a Buy-inPrice has
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been (i) determined or (ii) deemed to be determined pursuant to Section 6.8(b) (Deemed
Buy-in of Bonds resulting from CCM Client Transaction of Matched Seller) of the CDS
Clearing Supplement, inrespect of Relevant Bonds for the purposes of the Matched
Contracts of the related SettlementMatched Pair, then onthe Buy-in Effective Date:

i) CCMClient Buyer willbe deemedto have Delivered to CCM Seller/Matched Buyer
an Outstanding Principal Balance of the Deliverable Obligations equal to the
Outstanding Principal Balance of the Deliverable Obligations Delivered or deemed to
be Delivered by CCM Seller/Matched Buyerto Matched Sellerin respect of the
Matched Contracts; and

ii) the Physical Settlement Amount to be paidby CCM Seller/Matched Buyer to CCM
ClientBuyerin respect ofthis CCM Client Transaction shall be reduced (but not
below zero) by anamountequal to theamountby whichthe Physical Settlement
Amountto be paid to CCM Seller/Matched Buyer by MatchedSellerin respect of
the Matched Contracts is to be reduced.

CCM Seller/Matched Buyer shallnotify CCM Client Buyer of such Outstanding Principal
Balance of the Deliverable Obligations and such Physical Settlement Amount reduction for
the purposesofi)andii)above and of the Buy-in Effective Date.

If CCM Client Buyer has already Delivered Deliverable Obligations to CCM Seller/Matched
Buyer, CCM Seller/Matched Buyer shall redeliverequivalent Deliverable Obligationsto CCM
ClientBuyer andsuchequivalent Deliverable Obligations shall have an Outstanding Principal
Balance equalto the Outstanding Principal Balance of the Deliverable Obligation(s) specified
by CCM Seller/Matched Buyer in the above notice and deemedto have beenDelivered by
CCMClient Buyerto CCM Seller/Matched Buyer pursuant to this Mandatory Provision7.7.

Alternative Proceduresrelating to Loans—Seller Rightto Select

Section9.10(b) (Alternative Procedures Relating to Loans Not Delivered) of the 2003 ISDA
Credit Derivatives Definitions s hall not a pply.

Alternative Proceduresrelating to Loans—Seller designates alternative Loan or Bond

In respectofa CCM Client Transaction, CCM Seller/Matched Buyer s hall notify CCM Client
Buyerifithaspurchased Bond(s)and/or Loan(s) pursuantto Section 9.10(b) (Alternative
Procedures Relating to Loans Not Delivered) of the 2003 ISDA Credit Derivatives Definitions
onthe instructionsofthe Matched Sellerinrespect of the corresponding CCM Client
Cleared Transaction.

Following such notification,such Bond(s) and/or Loan(s)shall be deemed to have been
Delivered by CCM Client Buyer to CCM Seller/Matched Buyer in Physical Settlement of the
CCM Client Transaction and the Physical Settlement Amount payable by CCM
Seller/Matched Buyer to CCM Client Buyer shallbe reduced (but not below zero) by an
amount equalto the price at whichsuch Bond(s) and or Loan(s) were purchased.

CCM Seller/Matched Buyer shall provide CCM Client Buyer with details of such Bond(s)
and/orLoan(s)andtherelated purchase price(s) in such notice.
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If CCM Client Buyer has already Delivered Deliverable Obligations to CCM Seller/Matched
Buyer, CCM Seller/Matched Buyer shall redeliverequivalent Deliverable Obligationsto CCM
ClientBuyer andsuchequivalent Deliverable Obligations shall have an Outstanding Principal
Balance equalto the Outstanding Principal Balance ofthe Bond(s) and/or Loan(s)specified
by CCM Seller/Matched Buyer in the above notice and deemedto have beenDelivered by
CCM Client Buyer to CCM Seller/Matched Buyer pursuant to this Mandatory Provision7.9.

The following provisions shall solely be applicablein respect ofa CCM Client Transactionbetween
CCM Client Seller and CCM Buyer/Matched Seller:

7.10

7.11

7.12

Delivery of Deliverable Obligations to CCM Client Seller

ThisMandatoryProvision7.10shall be applicable unlessthe CCM Client Seller and CCM
Buyer/Matched Seller agree that it shall not apply in respect of a specific CCM Client
Transaction.

Subjectto the proviso below, in respectofa CCM Client Transaction, the Delivery of any
Deliverable Obligations to be Delivered by CCM Buyer/Matched Seller to CCMClient Seller
shall be deemedto have occurred for the purposesofsuch CCM Client Transaction upon
receiptby CCMBuyer/Matched Seller ofthe Deliverable Obligations in respect of the
Physical Settlement ofthe related Physically Settled Cleared Transaction; provided,
however, thatifthe CCM Client Transaction is to be settled by Cash Settlement(in wholeor
in part) pursuantto Section 9.3 (Partial Cash Settlement Dueto Impossibility or lllegality) of
the 2003 ISDA Credit Derivatives Definitions or Mandatory Provision7.2 (FalIback to Cash
Settlement in respect of Non-Deliverable Obligations) thensuch portion ofthe CCM Client
Transactionwhich is to be settled by Cash Settlement shallnotbe deemed to be settled
untilsuch Cash Settlement occurs.

Providedthat Cash Settlement is not applicable, CCM Buyer/Matched Seller undertakes to
Deliverthe Deliverable Obligations to CCM Client Seller notlater thanthefirstBusinessDay
afterthedayon whicha tradeinsuch Deliverable Obligation would, ifeffectedon the day
on which CCMBuyer/Matched Seller received the Deliverable Obligations from Matched
Buyer (orifsuchdayis nota BusinessDay, the following Business Day), be settled in
accordance withthen currentmarket practice of such Deliverable Obligation, as determined
by the Calculation Agent after consultation withthe parties.

Alternative Proceduresrelating to Loans—Seller Rightto Select

Section9.10(b) (Alternative Procedures Relating to Loans Not Delivered) of the 2003 ISDA
Credit Derivatives Definitions s hall not a pply.

Alternative Procedures relating to Loansin respectof Matched Contracts

Inrespectofa CCM Client Transaction, if CCM Buyer/Matched Seller notifies CCM Client
Sellerthata deemedamendment hasbeen madeto the Notice of Physical Settlement or
any NOPS Amendment Noticein respectofthe Matched Contracts of the Settlement
Matched Pairthat correspondsto suchCCM Client Transaction pursuant to (i) Section
9.10(a)or (b)ofthe 2003 ISDA Credit Derivatives Definitions or (ii) Section 6.9 (Alternative
Proceduresrelating to Loans—Buyer Rightto Deliver (Section 9.10(a) 2003 ISDA Credit
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Derivatives Definitions) of the CDS Clearing Supplement, then the Notice of Physical
Settlement orany NOPS Amendment Notice inrespect of such CCM Client Transaction s hall
be deemedto have beenamendedby the addition ofthe Bondsor Loans whichhave been
deemedto beaddedto the Notice of Physical Settlementorany NOPSAmendment Notice
forthe purposes of the Matched Contracts of the related Settlement Matched Pair.

SelfReferencing Transactions

Section 2.31 (Merger of Reference Entityand Seller) ofthe 2003 ISDA Credit Derivatives
Definitions

Section2.31(MergerofReferenceEntity and Seller)ofthe 2003 ISDA Credit Derivatives
Definitions shallnot apply.

Notification of Self Referencing Transactions

In respectofanySingle Name CCM Client Transaction, the CCM Client s hall, unless
prohibited from so doing by applicable law, notify the CCM as soon as reasonably
practicableif:

i) the CCMClientis or consolidates oramalgamates with, or mergesinto, or transfers
all orsubstantially all of its assets to, the Reference Entity inrelationto such Single
Name CCM ClientTransaction orenters intoanyagreementinrespect ofanyofthe
foregoing;

ii) the CCMClientandthe Reference Entityin relationto such Single Name CCMClient
Transactionare or become Affiliates; or

iii)  inrespectofa Restructuring CCM Client Transaction, the CCM Client is or becomes
the Reference Entityin relation to such Restructuring CCM Client Transaction as a
result ofthe occurrence ofthe relevant Restructuring CreditEvent.

Termination of Self Referencing Transactions

A CCMClient Transactionshallbe terminated (unless it has already been terminated) atthe
sametime as the terminationofthe corresponding Single Name Cleared Transaction
pursuantto Section 9.2 (Occurrence of Client Self Referencing Transactions) of the CDS
Clearing Supplementand byreferenceto the priceat which such Single Name Cleared
Transactionis terminatedandanamount willbe payable:

(a) ifthe CCMreceives an amount from LCH SAin relationto such Single Name Cleared
Transactionpursuant to Section 9.2 (Occurrence of Client Self Referencing Transactions),
by the CCM to the CCM Client equal to suchamountand onthe Business Dayfollowing
receiptby the CCM of such amount from LCH SA; and

(b) ifthe CCMis obligedto payanamountto LCH SAinrelationto suchSingle Name
Cleared Transaction pursuant to Section9.2 (Occurrence of Client Self Referencing
Transactions), bythe CCM Client to the CCM equalto suchamountandon the later of
(1) the Business Day prior to the dayon whichthe CCMis obliged to pay such amount to
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LCHSAand(ll)the Business Dayfollowing the Business Day on which the CCM gives
noticesto the CCM Client of the relevant amount.

Costsof Terminating Self Referencing Transactions

Withoutprejudice to anyotherindemnity agreed betweenthe CCMandthe CCM Client in
relation to CCM Client Transactions, the CCM Client agrees to indemnify and hold harmless
the CCM from and against all costs and expensesthatthe CCMis obligedto bearpursuant
to Section9.2 (Occurrence of Client Self Referencing Transactions) of the CDS Clearing
Supplement.

Compression of Self Referencing Transactions

Wherethe CCM acts as Matched Buyer and MatchedSellerin respect of fungible Single
Name Cleared Transactions thathave a corresponding CCM Client Transactionin respect of
which CCM Client has given notice to CCM pursuant to Mandatory Provision 8.2
(Notification of Self Referencing Transactions) and the relevant Single Name Cleared
Transactions are compressed pursuantto Section 9.2 (Occurrence of Client Self Referencing
Transactions)ofthe CDS Clearing Supplement, the CCM Client will be deemed to have
submittedto CCM a request to compressthe corresponding CCM Client Transactions.

CalculationAgent

Appointment of Calculation Agent

The Calculation Agentin respectofany CCM Client Transactionshallbe the CCM.
Calculations and Determinations of Calculation Agent

Inthe eventthat the Calculation Agent is entitled or requiredto make any calculation or
determination inrespect ofa CCMClient Transactionin respectofa matterthathas already
beenorwillbe determined inrespect ofand pursuantto thetermsofthe corresponding
CCM Client Cleared Transaction, the Calculation Agent inrespect of the CCM Client
Transactionshallbe obliged to make the same calculation or determination in respect of
such CCM Client Transaction as the determination inrespect of the corresponding CCM
ClientCleared Transaction (including, without limitation, any determination of any Cash
Settlement Amountpayablein respect ofthe CCMClient Transaction).

Amendments

The MandatoryProvisionsmaybe amendedfrom time to time pursuantto Section 11
(Amendments) ofthe CDSClearing Supplement. The partiesagreethat any amendments
made to the Mandatory Provisions inaccordance with Section 11 (Amendments) ofthe CDS
Clearing Supplement shall be deemed to apply automatically to the CCM Client
Transaction(s) with effect from the date of suchamendment to the Mandatory Provisions.
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1. GENERAL PROVISIONS

1.1 Incorporation of Defined Terms

Capitalisedtermsusedinthis CDS Clearing Supplementand not otherwise defined herein
shall have the meaning givenpursuantto the IndexCleared Transaction Confirmation,
Single Name Cleared Transaction Confirmation, the 2014 ISDA Credit Derivatives Definitions
orthe CDS Clearing Rule Book, as applicable. In the case ofanysuch terms defined in the
CDS Clearing Rule Book,suchterms shall be interpretedinaccordance withthe governing
law specified thereforein the CDS ClearingRule Book.

1.2 Termsdefinedin the CDS ClearingSupplement

Forthe purposes ofthe CDS Clearing Documentation, the following capitalisedterms shall,
unlessotherwise s pecified, have the respective meanings set outbelow:

2003 ISDACredit Derivatives Definitions: The 2003 ISDA Credit Derivatives Definitions
published byISDA as supplemented bythe 2009 ISDA CreditDerivatives Determinations
Committees, Auction Settlement and Restructuring Supplementto the 2003 ISDA Credit
Derivatives Definitions, includingthe DC Rulesand Credit Derivatives Auction Settlement
Terms (each as defined therein).

20141SDACredit Derivatives Definitions: The 2014 ISDACredit Derivatives Definitions
published by ISDA.

Affected Cleared Transaction: Following
(i) a DCCredit EventAnnouncement or a publication by the DC Secretary of:
(a) a Successor Resolution; or

(b) a DCResolutionthata Substitute Reference Obligationhas beendetermined
in respect ofa Non-Standard Reference Obligation; or

(ii)  publication ofa revised SRO List,

a Cleared Transaction (or the relevant Component Transaction(s) of such Cleared
Transaction) that references the affected Reference Entity and also references a
Transaction Type and/or a Reference Obligation affected by the eventin (i) or (ii) above, as
applicable.

Asset Package Cash Settlement Amount: Inrespectofan Asset Package,anamountin the
Settlement Currency ofthe Physically Settled Cleared Transaction to which such Asset
Packagerelatesequalto thetotalamountofcashinsuchSettlementCurrency (whether
actualordeemedin accordance with Section 6.19(e) (Asset Package Delivery) comprising
such Asset Package.

Asset Package Notice: Anoticeinthe formsetoutinAppendixIVB.
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Buy-in Effective Date: As set outatSection 6.8 (Buy-in of Bonds — Matched Seller has
enteredinto CCMClient Transaction).

CCM Client Cleared Transaction: A Cleared Transaction between a CCM and LCH SA
registeredin a CCM Client Trade Accountofa CCM.

CCM Client Transaction: ATransactionbetween aCCManda CCM Client which is on the
same economictermsas its corresponding CCM Client Cleared Transaction.

CCM Client Transaction Documents: The documentationentered into by a CCM and its
CCMClient to documenta CCMClient Transaction.

CDSClear Preferred Reference Obligation: Thistermshall have the meaning set outin
Section4 ofthe Procedures.

CDSClear Product Committee: Acommittee composed of re presentatives of LCH SA and
representatives of Clearing Members for the purposes of carrying-out the tasks apportioned
toitby the CDSClearing Documentationas further describedintheterms ofreference for
such committee,agreedinconsultation with the Clearing Members and as may be
amendedfromtime to timeinconsultation with the ClearingMembers.

CDS ClearingRule Book: The document entitled "CDSClearing Rule Book" published by LCH
SA, as amendedfromtimeto time.

CDS Type: Aclass of Cleared Transactions that areidentical as to theirterms, except that
they maydifferas to:

(@) theTradeDate;
(b) in respect of Index Cleared Transactions, the Original Notional Amount;

(c) in respect of Single Name Cleared Transactions, the Effective Date (provided that the
currentand future Fixed Rate PayerCalculation Periodsfor such Single Name Cleared
Transactions are the same), the Floating Rate Payer Calculation Amount and the
Reference Obligation (provided that LCH SA determines that the Reference
Obligationsofthe Cleared Transactionsare equivalent forthe purposes of this CDS
Clearing Supplement);

(d)  theInitialPayment Payer;

(e)  thelnitialPayment Amount;

(f) the Initial Payment Date; and

(g) the identityofthe relevant BuyerandSeller.

CENTriggeringPeriod: Inrelationto anyRestructuring Cleared Transaction, the period
duringwhich the partiestheretomaydelivera CreditEvent Noticeinrespect of an M(M)R
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Restructuringinrelationto allorpartofsuch Restructuring Cleared Transaction, such
period starting at 9:00 a.m.on andincluding the earlier to occur of:

(a) theTransactionBusinessDay following publication ofthe related Final List; and
(b)  thefifth calendar day following the No Auction AnnouncementDate,
and endingon andincluding the Exercise Cut-off Date.

Clearing Member Acknowledgement: As set out at Section 7.7 (Clearing Member
Acknowledgements).

Clearing Member Communications Failure Event: As set out atSection 7.4 (Notification of
DTCC Failure and Resolution).

Clearing Member Self Referencing Transaction: ASingle Name Cleared Transaction which is
registeredin the House Account Structure of the Clearing Member and inrespect of which,
the Reference Entityis either the relevant Clearing Member or an Affiliate of suchClearing
Member.

Client Self Referencing Transaction: A Single Name Cleared Transaction (a) that is
registeredin the Client Account Structure ofa Clearing Member, and (b) in respect of which,
the Reference Entityis either the relevant Client or an Affiliate of such Client.

Component Transaction: As definedin the Index Cleared Transaction Confirmation.

Compression Cut-off Date: The last date on which a ClearingMember may submit a request
forany Cleared Transactionto be compressed pursuant to the ad hoc compression
methodology and on which a daily automatic compression cycle willberun by LCH SA, in
each casein accordance with Chapter3 (Compression) of Title Il (Clearing Operations) of
the CDS Clearing Rule Book and Section 5 ofthe Procedures, being:

(a) in respect ofany Index Cleared Transaction, the date falling one Transaction Business
Day priorto the Novation Cut-off Dateinrespect of the relevant Eligible Index
Version;

(b) in respect ofany Single NameCleared Transaction and:

(i) an M(M)R Restructuring, the earlier of (A) the date of publication of the
relevantlinitial List (as definedinthe DC Rules), (B) the date falling two
Transaction Business Dayspriorto therelevantdate on which the related
RMP Notification Deadline falls and (C) suchotherdate falling between the
dates in (A) and (B), as determined by LCH SAin consultation with the
CDSClear Product Committee and notified to the relevant Clearing Me mbers
priortosuchdate;and

(ii) a Failureto PayCredit Event,a Governmental Intervention Credit Event, a
Bankruptcy Credit Event or a Restructuring CreditEvent (other than an M(M)R
Restructuring), the date falling one Transaction Business Day prior to the

LCHSA© 2020 144 Publishedon[¢]2020



File No. SR-LCH SA-2020-005
Page 145 of 453

calendar dayfollowingthe related Auction Final Price Determination Date,
Auction Cancellation Date or No Auction AnnouncementDate;

(iii) aSuccessionEvent,a date determinedby LCHSAin consultation with the
CDSClear Product Committee, which shallbe not later that the Transaction
Business Day before the date on which DTCC willamend its records in respect
of suchSingle Name Cleared Transaction to take intoaccount the occurrence
of suchSuccession Event, and notified to the relevant Clearing Members prior
to such date; and

(iv) aRenamecEvent, the Transaction Business Day before the date on which DTCC
willamendits records inrespect of Single Name Cleared Transactions to take
into account the occurrence of such Rename Event.

Forthe avoidance ofdoubt, where a Clearing Memberhas specified automatic compression
on a weekly basisthenthe last such weekly automatic compression cycle performed by LCH
SAwill be performedon the ClearingDay falling onthe Thursday onor before therelevant
Compression Cut-off Date.

DC Restructuring Announcement Date: The date on which the DC Credit Event
Announcement ofan M(M)R Restructuringis made, providedthat where such DC Credit
Event Announcementis made after 6.30 p.m.on a Business Dayoron a daywhich is not a
Business Day, the DC Restructuring Announcement Date will be the first following Business
Day.

DeemedBuy-in Period: As set outat Section 6.8(b)(i).
Dispute: Thistermshallhave the meaning set outinthe CDSDispute Resolution Protocol.
DTCC Failure Event:As set out atSection 7.4 (Notification of DTCCFailure and Resolution).

DTCC Failure Event Time: As set out at Section 7.4 (Notification of DTCC Failure and
Resolution).

DTCC Notice Facility: Afacility made available pursuantto the DTCCRulesforthe delivery
of Credit EventNoticesrelatingto M(M)R Restructurings or Notices to Exercise Movement
Option.

DTCC Resolution Time: As set out at Section 7.4 (Notification of DTCC Failure and
Resolution).

DTCC Rules: The "Operating Procedures", as published by DTCCand as amended from time
totime.

Failed Amount: As set out atSection 6.10 (Failure to pay Physical Settlement Amount).
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First Novation Date: In respect of:

(a)

(c)

anIndexCleared Transaction, thefirstdateonwhich LCH SA will accept Original
Transactions referencingthe relevantEligible Index Version for clearingpursuant to
the CDS Clearing Documentation, being, inthe case ofany such version published
pursuantto the occurrence ofa Succession Event or CreditEvent,the date onwhich
credit defaultswap transactionsreferencing suchversion ofsuch index are accepted
forregistrationin the TIWin accordance with the DTCCRules;

a Single Name Cleared Transaction inrespect of which a Novation Cut-off Date has
previously occurred pursuant to the occurrence ofan M(M)R Restructuring which is
applicableto the relevant combination of Reference Entity, Transaction Type and
Reference Obligation, the calendar day following the Transaction Business Day
following the latest possible Exercise Cut-off Date for the relevant M(M)R
Restructuring or such otherdate onwhich LCH SAdeterminesinconsultation with
the CDSClear Product Committee that LCHSAwillbegin to again accept Original
Transactions referencingthe relevantcombination of ReferenceEntity, Transaction
Type and Reference Obligation; and

a Single Name Cleared Transaction (otherthanin the circumstances set-out in (b)
above), the first date on which LCH SAdeterminesin consultation withthe CDSClear
Product Committee that LCH SA will accept or will begin to again accept (as
applicable) Original Transactions referencingthe relevantcombination of Reference
Entity, Transaction Type and Reference Obligation.

Index Cleared Transaction: A Cleared Transaction which references a portfolio of Reference

Entitie:

s specified ina creditdefaultswap indexand consists ofa Component Transaction in

respect of each such ReferenceEntity, thetermsofwhichare as evidenced by an Index

Cleare

d Transaction Confirmation.

Index Cleared Transaction Confirmation: For

(@)

LCHSA© 2020

any Index Cleared Transaction which referencesa MarkitiTraxx® Europe Index Series
22 orabove, theformofconfirmation which incorporatesthe iTraxx® Europe
Untranched Standard Terms Supplement, each being the lastest versionin force on
orany time after to the Implementation Date (as defined inthe 2019 ISDANarrowly
Tailored Credit Event Protocol published by ISDAon 27 August 2019and as further
supplementedfromtimeto time)as published by MarkitGroup Limited;

any Index Cleared Transaction which referencesa MarkitCDX™ Index Series 23 or
above, the form of confirmation which incorporates the CDX Untranched
Transactions Standard Terms Supplement, each being the latest versionin force on
orany time after the Implementation Date (as defined inthe 2019 ISDA Narrowly
Tailored Credit Event Protocol published by ISDAon 27 August 2019and as further
supplementedfromtime to time)as published by MarkitNorth America, Inc. Ma+kit
Group-Limited;
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(c) any Index Cleared Transaction which referencesa MarkitiTraxx® Europe Index Series
21 orbelow,the form of confirmationwhichincorporatesthe iTraxx® Europe Legacy
Untranched Standard Terms Supplement, each being the latest version inforce on or
any time afterthe Implementation Date (as defined inthe 2019 ISDA Narrowly
Tailored Credit Event Protocol published byISDAon 27 August 2019and as further
supplementedfromtime to time) as published by Markit Group Limited; and

(d) any Index Cleared Transaction which referencesa MarkitCDX™ Index Series 22 or
below, the form of confirmationwhichincorporatesthe CDX Legacy Untranched
Transactions Standard Terms Supplement, each being the latest versionin force on
oranytimeafterthe Implementation Date (as defined inthe 2019 ISDA Narrowly
Tailored Credit Event Protocol published by ISDAon 27 August 2019and as further
supplementedfromtimeto time)-as published by Markit North America, Inc.Markit

in eachcaseasamendedbythis CDSClearing Supplement and as completed by reference to
the relevant Transaction Data (or, ineach case, such other form of confirmation as may be
adoptedin respect ofany CDSType in accordance with Section 1.2.2 (Modification) of the
CDS Clearing Rule Book).

Index CCM Client Transaction: ACCM ClientTransaction whichreferences a portfolio of
Reference Entities specified ina creditdefaultswapindexand consists of a Component
Transactionin respect of each such Reference Entityandwhich ison the same economic
terms as an Index Cleared Transaction registeredinthe CCM Client Trade Accountin the
name ofsuch CCM for such CCM Client.

Initial Re<couponing Notice: As set-outinSection 4.4 (Re-couponing of Restructuring
Cleared Transactions).

Initial Single Name Cleared Transaction: A Cleared Transaction enteredinto following the
novation ofanOriginal Transaction and which referencesa single Reference Entity, the
terms of which are evidenced by a Single Name Cleared Transaction Confirmation.

Initial Single Name CCM Client Transaction: ACCM Client Transactionwhichreferences a
single Reference Entityandwhichis on the same economictermsas anlnitialSingle Name
ClearedTransactionregisteredin the CCM Client Trade Accountinthename of such CCM
forsuch CCMClient.

ISDA: The International Swaps and Derivatives Association, Inc. and any s uccessor thereto.
Mandatory Provisions: As set-out in Appendix XIlI (CCM Client Transaction Requirements).
MatchedBuyer: ACDS Buyercomprisedin a Matched Pair.

MatchedBuyer Contract: A Cleared Transaction (or part thereof) between a Matched Buyer
and LCH SAwhich is the subject of a Matched Pair having the Restructuring Matched Pair
Amountorthe SettlementMatched Pair Delivery Amount, as the casemaybe, relating to
that Matched Pair.
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Matched Contract: AMatched Seller Contract ora Matched BuyerContract, as applicable.
Matched Pair: ARestructuring Matched Pair or Settlement Matched Pair, as applicable.
MatchedSeller: ACDS Sellercomprisedin a Matched Pair.

MatchedSeller Contract: A Cleared Transaction (or part thereof) between a Matched Seller
and LCH SAwhich is the subject of a Matched Pair having the Restructuring Matched Pair
Amountorthe SettlementMatched Pair Delivery Amount, as the casemaybe, relating to
that Matched Pair.

Matching Information Notification Deadline: In respect of a Restructuring Cleared
Transaction, 9.00a.m. on thefirstday ofthe CENTriggering Period, provided that the
Matching Information Notification Deadline shallfallno earlier than the fifth Transaction
Business Day followingthe relevantDC CreditEvent Announcement.

Matrix Re-versioning Date: As set-out in Section 2.5 (Physical Settlement Matrix Updates).

NEMOTriggeringPeriod: Inrelationto anyRestructuring Cleared Transaction, the period
startingat9:00a.m. onthedayfallingon the relevant Movement Option Cut-off Date for
the relevant Credit Eventandendingatthe lasttime for delivery of a valid Notice to
Exercise MovementOptionunderthe termsofthe relevant Cleared Transaction.

No Physical Settlement Confirmation: Assetoutin Section6.19 (Miscellaneous Provisions
relating to Physical Settlement).

No Physical Settlement Confirmation Deadline: Assetoutin Section6.19 (Miscellaneous
Provisionsrelating to Physical Settlement).

Non-Deliverable Obligation: AssetoutatSection6.12(Fallback to Cash Settlementin
respect of Non-Deliverable Obligations).

Non-DVP Asset Package Settlement Amount: As set outinSection 6.6(b) (DeliveryofNon-
DVP Obligations).

Non-DVP Obligation: In respect ofany Physically Settled Cleared Transaction: (1) a
Deliverable Obligation, validly specified ina Notice of Physical Settlement, which does not,
inaccordance withthencurrent market standards, settleon a delivery-versus-payment
basis through the books andrecords of a central securities depository or securities
settlement system;or (2)anyAssetforming part of an Asset Package validly s pecifiedin an
AssetPackage Notice given inaccordance withthe final paragraph of Section 8.2 (Notice of
Physical Settlement) ofthe 2014 ISDA Credit Derivatives Definitions.

Notice Acknowledgement Deadline: As set out in Section 7.7 (Clearing Member
Acknowledgements).

Notice Reconciliation Deadline: As set out in Section 7.7 (Clearing Member
Acknowledgements).
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Novation Cut-off Date: The date with effectfrom which LCH SA will nolonger accept
Original Transactions referencing an Eligible Index Version or Original Transactions
referencingthe relevantcombination of Reference Entity, Transaction Type andReference
Obligationfor novation, being:

(a)  followingthe occurrence ofan M(M)R Restructuring, the earlier of:

(i) adatedeterminedbyLCHSAin consultation with the CDSClear Product
Committee, which shall not be earlier than the DC Restructuring
Announcement Date; and

(ii) the calendar dayimmediately following the No Auction Announcement Date,

providedthatLCHSAin consultation with the CDSClear Product Committee may, but
is notrequiredto, determinethatthe Novation Cut-off Date for Index Cleared
Transactions and the Novation Cut-off Date for Initial Single Name Cleared
Transactions are to occur on different days;

(b)  followingthe occurrence of a Failure to Pay Credit Event, a Bankruptcy Credit Event,
a Govermmental Intervention Credit Event or a Restructuring Credit Event (other
than an M(M)R Restructuring), the calendar day followingthe related Auction Final
Price Determination Date, Auction Cancellation Date or No AuctionAnnouncement
Date, as applicable;

(c) following the occurrence ofa Succession Event:

(i) inrespect ofan Index Cleared Transaction, the date notifiedby DTCC to LCH
SAas beingthedate onwhich DTCCwillamendits recordsin respectof such
Cleared Transaction to take into accounta new version of such index
published bythe relevantindex publisher taking intoaccount the occurrence
of such Succession Event; or

(ii) in respect ofa Single Name Cleared Transaction, the day after the date on
whichthe DC Secretary publiclyannouncesa Succession Resolutioninrespect
of suchSuccession Event;

(d)  followingthe occurrence ofa Rename Event in respect of Single Name Cleared
Transactions, the date determinedby LCHSAin consultation with the CDSClear
Product Committee, which suchdate shallnot be laterthan the date onwhich DTCC
amendsits records inrespect of Single Name Cleared Transactions to take into
account the occurrence ofsuch Rename Event; or

(e) otherwise, as determined by LCH SAin consultation with the CDSClear Product
Committee.

Partial Cash Settlement Terms: As set outin Section 9.6 (Partial Cash Settlement Terms) of
the 2014 1SDA Credit Derivatives Definitions, as amended by this CDS Clearing Supplement.

Payer: As set out at Section 6.17 (Physical Settlement Costs).
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PhysicalSettlement Confirmation: As set outinSection 6.19 (Miscellaneous Provisions
relating to Physical Settlement).

PhysicalSettlement Confirmation Deadline: As setoutin Section 6.19 (Miscellaneous
Provisionsrelating to Physical Settlement).

Physically Settled Cleared Transaction: As setout at Section 6.3 (Physically Settled Cleared
Transactions).

PhysicalSettlement Matrix: The Credit Derivatives Physical Settlement Matrix (as defined
in Section 13.2 (Credit Derivatives Physical Settlement Matrix) of the 2014 ISDA Credit
Derivatives Definitions).

Recipient: As set out atSection 6.17 (Physical Settlement Costs).

Re-couponing Date: As set-outinSection4.4 (Re-couponing of Restructuring Cleared
Transactions).

Re-couponing Notice: As set-outinSection 4.4 (Re-couponing of Restructuring Cleared
Transactions).

Relevant Physical Settlement Matrix: As set outin Section 4.3 (Eligible Reference Entities)
of the Procedures.

RenameEvent: As set outinSection 4.7 (Rename Events).

Restructuring Cleared Transaction: ACleared Transaction which references a single
Reference Entity and is created following the creation of Restructuring Matched Pairs
pursuantto Section 5.2 (Creation of Restructuring Cleared Transactions), the terms of which
are evidenced by a Single Name Cleared Transaction Confirmation.

Restructuring CCM Client Transaction: ACCM Client Transaction betweena CCM and a
CCM Client whichreferences a single Reference Entity and whichis onthe same economic
terms as a Restructuring Cleared Transaction registered inthe CCM Client Trade Account in
the name of such CCM for such CCM Client.

RestructuringMatched Pair: A pairing comprised ofa Matched Buyerand a Matched Seller
inrespect of Restructuring Cleared Transactions created by LCH SA for the purposes of
delivery of Credit Event Notices inrespect ofthe relevant M(M)R Restructuring under
Section 5.1 (Creation and Notification of Restructuring Matched Pairs).

Restructuring Matched Pair Amount: In respectofa Restructuring Matched Pair, the
amount of the Floating Rate Payer Calculation Amount in respect of the relevant
Restructuring Cleared Transactionsallocated by LCH SAto such Restructuring Matched Pair
underSection 8.1 (Creation of Matched Pairs).

Resulting Single Name Cleared Transaction: ACleared Transaction which referencesa
single Reference Entityandis created following the termination of a Restructuring Cleared
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Transaction pursuant to Section 5.15 (Recouponing) ofthe Procedures, thetermsof which
are evidenced by a Single Name Cleared Transaction Confirmation.

RMP Notification Deadline: In respectofa notificationby LCHSAto therelevant Clearing
Membersinrelationto Restructuring Matched Pairs, 10.00 a.m. onthe Transaction
Business Day immediately prior to the first day of the CEN Triggering Periodprovided that
the RMP Notification Deadline shallin noeventfall prior to the second Transaction Business
Day followingthe occurrenceofthe related DC Credit Event Announcement.

SelfReferencing Transaction: A Clearing Me mber Self Referencing Transaction or a Client
SelfReferencing Transaction, as applicable.

Settlement Matched Pair: A pairing comprised of a Matched Buyer and a Matched Seller in
respect of Physically Settled Cleared Transactions deemed to have beencreated by LCH SA
underSection 6.2 (Creation and Notification of Settlement Matched Pairs).

Settlement Matched Pair Delivery Amount: In respectofa Settlement Matched Pair, the
amount ofthe Floating Rate PayerCalculation Amountin respect of the relevant Physically
Settled Cleared Transactionsallocated by LCH SAto suchSettlementMatched Pair under
Section 8.1 (Creation of Matched Pairs).

Single Name Cleared Transaction: An Initial Single Name Cleared Transaction, a Spin-off
Single Name Cleared Transaction, a Restructuring Cleared Transactionanda Resulting Single
Name Cleared Transaction.

Single Name Cleared Transaction Confirmation: The form of confirmationfor usewith the
Physical Settlement Matrix that incorporatesthe 2014 ISDA Credit Derivatives Definitions,
as amended by this CDS Clearing Supplement and as completed by reference to:

(a) inthe case ofanlnitial Single Name Cleared Transaction,therelevant Transaction
Data;or

(b) inthe case ofany othertype ofSingle Name Cleared Transaction, the relevant
ClearedTransaction or Cleared Transactions thatexistedimmediately prior to the
relevantevent thatresulted inthe creation of such Single Name Cleared Transaction
(with suchamendments as arerequired pursuant to the termsofthe CDS Clearing
Documentation),

orsuchotherformofconfirmationasmay be adoptedin respectofany CDSTypein
accordance with Section 1.2.2 (Modification) of the CDS Clearing Rule Book.

Single Name CCM Client Transaction: ACCM Client Transaction between a CCManda CCM
Clientwhichisonthesame economic terms as a Single Name Cleared Transaction
registeredin the CCM ClientTrade Accountinthe name of suchCCMfor such CCM Client.

SMP Notification Deadline: Inrespect ofa notification by LCH SAto therelevant Clearing
Membersinrelationto SettlementMatched Pairs, noonon the Transaction Business Day
following the day onwhich the Fallback Settlement Method first becomesapplicable.
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Spin-off Single Name Cleared Transaction: The separate Single Name Cleared Transaction
formedin respectofa Reference Entity from a ComponentTransactionofanindexCleared
Transaction followingthe occurrence ofa DC Credit EventAnnouncementinrespect of an
M(M)R Restructuring which is applicable to the combination of Reference Entity,
Transaction Type and Reference Obligation of such Component Transactionin accordance
with the termsofsuch Index Cleared Transaction, theterms of which are evidenced by a
Single Name Cleared Transaction Confirmation.

Succession Event: An entity (or entities) constitute a successor or successors in respectof a
Reference Entity as determined pursuant to Section 2.2 (Provisions for Determining a
Successor)ofthe 2014 ISDA Credit Derivative Definitions.

Successor Resolution: Thisterm shallhave the meaning set outinthe DC Rules.

Transaction BusinessDay: A "Business Day", as definedin theIndexCleared Transaction
Confirmation orthe Single NameCleared Transaction Confirmation, as applicable.

Transaction Data: In respectofan Original Transactionto be novated pursuant to Title Il
(Clearing Operations) of the CDS ClearingRule Book and cleared by LCHSA as an Index
Cleared Transactionor Initial Single Name Cleared Transaction, the data provided by an
ApprovedTrade Source Systemto LCHSAforsuch purposes, which includes, without
limitation:

(a) in respect ofan Index Cleared Transaction, the relevantindex, including details of the
index name, seriesandversion, the annexdate, the Original Notional Amount and
the currency ofthe Original Notional Amount;

(b) in respect ofan Initial Single Name Cleared Transaction, the Reference Entity,
Reference Obligation, applicable Transaction Type, FloatingRate Payer Calculation
Amount, the currency of the Floating Rate Payer Calculation Amountand the Fixed
Rate;

(c) the Trade Date;

(d)  the Scheduled Termination Date;

(e)  the Floating Rate Payer;

(f) the Fixed Rate Payer;

(g) the Fixed Rate Payer PaymentDates;
(h)  theInitialPayment Payer;

(i) the Initial Payment Amount; and

() whetherthe 2003 CreditDerivatives Definitions or the 2014 Credit Derivatives
Definitions are applicable to such Original Transaction (or,inthe case of an Index
Cleared Transaction, each component of such Original Transaction).
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13 Inconsistency
To the extent ofany conflict between:

(a) anydefinitionorprovisioncontainedin Appendix 1 (CDS Default Management
Process)ofthe CDS ClearingRule Book;

(b)  theremainingsections ofthe CDS ClearingRule Book;
(c) the CDS Admission Agreement;
(d)  thisCDS ClearingSupplement;

(e) anIndexCleared Transaction Confirmationora Single Name Cleared Transaction
Confirmation;

(f) the Procedures; or
(g) any Clearing Notices,

the first referenced document shall prevail except inrelationto determining the e xistence
and amount ofany payment and delivery obligations underanyCleared Transactions, in
respect of which this CDS Clearing Supplement, the Index Cleared Transaction Confirmation
orthe Single Name Cleared Transaction Confirmation, as applicable, shall prevail to the
extent permitted by law.

14 Timing

Pursuantto Article 1.2.8 (Timereference) ofthe CDS ClearingRule Book, anyreferenceto a
time ofdayherein shallbe deemedto be areferenceto Central European Time unless
otherwise provided herein.

15 Third Party Rights

Unless otherwise providedinthis CDS Clearing Supplement orinthe CDS Clearing Rulebook,
a personwhois notapartyto a Cleared Transactiondoes not have anyrightunder the
Contracts (Rights of Third Parties) Act1999 to enforce any provision of such Cleared
Transaction or this CDS Clearing Supplement as it relates to such Cleared Transaction.

1.6 RecordingofConversations

Each of LCH SA and each Clearing Member consents to the recording of telephone
conversations betweenthe trading, marketing and other relevant personnel ofthe parties
in connectionwithanyCleared Transactionand agrees to obtain any necessary consent of,
and give anynecessary notice of such recordingto, its relevantpersonneland agrees, to the
extent permitted by applicable law, thatsuchrecordings maybe submitted asevidence in
any related court or arbitral proceedings.

LCHSA© 2020 153 Publishedon[¢]2020



File No. SR-LCH SA-2020-005
Page 154 of 453

1.7 Applicationto FCM Clearing Members

(@)

(b)

Upon thetaking ofany action pursuant to this CDS Clearing Supplementbyan FCM
Clearing Member in respectofan FCM Cleared Transaction enteredintoas agentfor
the accountofan FCMClient (as described in FCM CDS Clearing Regulation 1(c)),
such FCM Clearing Membershallbe deemedto representto LCH SAthatit hasthe
powerandauthorityto,and has beendulyauthorisedto, takesuchaction for the
account of such FCMClient.

For purposes of this CDS Clearing Supplement, with regard to any Cleared
Transactionenteredintobyan FCM Clearing Memberacting as agentfor the
accountofanFCM Client (as describedin FCM CDS Clearing Regulation 1(c)):

(i) references hereinto “CDS Buyer” or “CDSSeller”, as the case maybe, shallbe
understoodto be references to such FCM Client (which shall not, for the
avoidance of doubt, prejudice LCH SA’sright to deal solely withthe FCM
Clearing Member pursuant to Article 6.1.1.3(vi) of the CDS Clearing Rule
Book); and

(ii) references herein to: (1) a Clearing Member entering into a Cleared
Transaction with LCH SA; and (2) a Clearing Member forming part ofa
Matched Pair, s halleach be understood as such FCM Clearing Member acting
as agent fortheaccount of such FCMClient (as described in FCM CDS Clearing
Regulation1(c)).

2. TERMS O F CLEARED TRANSACTIONS

2.1 GeneralTermsofCleared Transactions

(a)

LCHSA© 2020

Termsofindex Cleared Transactionsand Initial Single Name Cleared Transactions

(i) Upon novationofan Original Transactionat the Novation Timein accordance
with Title 1l (Clearing Operations) of the CDS Clearing Rule Book, each
resulting Index Cleared Transaction or Initial Single Name Cleared Transaction
is enteredintoby LCH SAandtherelevantClearingMemberonthe terms of
the related Index Cleared Transaction Confirmationor Single Name Cleared
Transaction Confirmation (as applicable);

(i) Each Component Transaction of an Index Cleared Transaction which
references a Markit iTraxx® Europe Index Series21or below or a Markit CDX™
IndexSeries22 or belowto which Section Aofthe relevantIndex Cleared
Transaction Confirmation applies shall be subjectto the terms of PartA of this
CDS Clearing Supplement;and

(ili) Each Component Transaction of an Index Cleared Transaction which
references a MarkitiTraxx® Europe Index Series21or below or a Markit CDX™
IndexSeries22 or below to which Section Bofthe relevant Index Cleared
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Transaction Confirmation applies shall be subjectto the terms of PartB of this
CDS Clearing Supplement.

Terms of Spin-off Single Name Cleared Transactions, Restructuring Cleared
Transactionsand Resulting Single Name Cleared Transactions

If any Spin-off Single NameCleared Transaction is deemedto have been enteredinto
by the partiesin accordance withthe termsofany Index Cleared Transaction or if
any Restructuring Cleared Transactionis created pursuant to Section 5.2 (Creation of
Restructuring Cleared Transactions) or if any Resulting Single Name Cleared
Transactionis created pursuantto Section 5.15 (Recouponing) of the Procedures,
such Spin-off Single Name Cleared Transaction, Restructuring Cleared Transactionor
Resulting Single Name Cleared Transaction is entered into by LCHSA and the
relevant Clearing Member on the terms of the related Single Name Cleared
Transaction Confirmation.

Trade Date of Cleared Transactions following Compression

Notwithstanding paragraphs (a)and (b) above, where Cleared Transactionsare
subjectto compressioninaccordance with Chapter 3 (Compression) of Title Il
(Clearing Operations) ofthe CDS ClearingRule Book, the Trade Date ofanyresulting
Cleared Transaction(s) shall be,in respectofany Cleared Transaction s ubject to:

(i) ad hoccompression (as described inChapter 3 (Compression) of Title 111
(Clearing Operations) of the CDS ClearingRule Book), thedateon which the
request for compression was effectively received and processed in
accordance with Section 5 ofthe Procedures, whichshallbe:

(A)  the ClearingDay onwhich such request is submitted and uploaded by
the relevant Clearing Member provided that such request for
compressionwasreceivedby LCHSAbefore 7.00 p.m. onsuch Clearing
Day (if such request is submitted and uploaded by the relevant
Clearing membervia any means of access specifiedin a Clearing
Notice)or5.00 p.m. (if suchrequestis not submittedvia any means of
access specifiedina Clearing Notice in the case ofa disruption of the
relevantmeansofaccess);

(B)  the ClearingDay onwhich such request is s ubmitted if such request is
not submitted via any means of accesss pecifiedin a Clearing Noticein
the case ofdisruption ofthe relevant meansofaccess andis s ubmitted
after5.00p.m.butLCHSA, inits sole discretion, processes such
request on the Clearing Dayon whichsuchrequestis submitted; and

(C) unless the relevant Clearing Member instructs the Operations
Departmentto withdraw suchrequest, the Clearing Day following the
Clearing Dayon which such request is submitted if suchrequestis not
submitted via any means ofaccessspecifiedin a Clearing Noticeinthe
caseofdisruption oftherelevantmeansofaccess and is submitted
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after5.00 p.m.andLCH SA, inits sole discretion, does not process such
request on the Clearing Day on which suchrequest is submitted; or

(i) automatic compression (as describedin Chapter 3 (Compression) of Title 111
(Clearing Operations) ofthe CDS ClearingRule Book), the Clearing Day on
whichsuch Cleared Transactionis automatically compressed by LCHSA in
accordance with Section5 ofthe Procedures.

2.2 Index Cleared Transaction Confirmation

The Index Cleared Transaction Confirmationis amended, supplementedandcompleted as
follows:

()

(b)

(c)

(d)

(i)ifthe Index Cleared Transactionreferences aMarkitiTraxx® Europe Index, by
deleting the words "between [®] (Party A)and [®] (Party B)"in the thirdline ofthe
first paragraph; and

(ii)ifthe Index Cleared Transaction references a Markit CDX™Index, by deleting the
words "between [Party A] ("Party A")and [counterparty's name] ("Party B")" in the
third andfourth lines ofthe first paragraph,

andineachcasereplacingthemwith:

"betweenLCH SA ("Party A") and Clearing Member, as identified in the relevant CDS
Admission Agreementbetweensuch ClearingMemberandParty A("PartyB")";

(i)ifthe Index Cleared Transaction references a Markit iTraxx® Europe Index Series
22 orabove, bydeleting the fourth paragraph thereof (or, for Markit iTraxx® Europe
Series21orbelow,thefifth paragraphthereof); and

(ii)ifthe Index Cleared Transaction references a Markit CDX™Index, by deleting the
third paragraph thereof,

andin eachcasereplacingit withthe following:

"This Confirmation supplements, formsa partof, andis subject to, the CDSClearing
Documentation, as defined inthe CDS Clearing Rule Book.";

ifthe Index Cleared Transactionreferencesa Markit iTraxx® Europe Index Series 22
orabove, bydeleting the fifth paragraphthereof (or, for Markit iTraxx® Europe
Series21orbelow,the sixth paragraphthereof) andreplacing it with the following:

"The terms of the iTraxx® Master Transaction, whichis an Index Cleared Transaction,
to whichthis Confirmation relates are as follows:";

ifthe Index Cleared Transaction referencesa Markit CDX™ Index, by deleting the
fourth paragraphthereofandreplacingit withthe following:
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"The terms ofthe Master Transaction,whichisanIndex Cleared Transaction, to
whichthis Confirmation relatesare as follows:";

by specifyingthatthe “Calculation Agent” is Party A;

by inserting the following “ Additional terms”:

(i)

(if)

(i)

(iv)

ifthe IndexCleared Transactionreferencesa Markit iTraxx® Europe Index
Series22orabove:

"The Standard Terms Supplementis amended for the purposes of this
Transaction:

(@) by deleting in its entirety the last paragraph of the definition of
"ReferenceObligation", beginning "If thereis noStandard Reference
ObligationandtheIndexSponsor..."anddeletingthewords "and the
following paragraph:"from thefirst paragraph of the definition of
"ReferenceObligation";and

(b)  bydeletingparagraph 5.5 (De Minimis Cash Settlement)in its entirety";

if the Index Cleared Transactionreferencesa Markit iTraxx® Europe Index
Series21orbelow:

"The LegacyStandard Terms Supplementis amendedforthe purposes of this
Transaction by deleting paragraph 5.4 (De Minimis Cash Settlement) of
SectionAand SectionBinits entirety";

ifthe Index Cleared Transaction referencesa Markit CDX™ Index Series 23 or
above:

"The CDX Untranched Terms is amended for the purposes of this Transaction
by deletingparagraph 5.6 (De Minimis Cash Settlement)in its entiretyand by
deleting paragraph 5.2 (Monoline Insurer as Reference Entity)in its entirety
andreplacingitwiththe following:

The “Additional Provisions for Monoline Insurer Reference Entities”,
published onSeptember 15,2014, areincorporated by reference herein and
shall be applicable to each Reference Entity that is identified as a “monoline”
inthe Index Annex";

ifthe Index Cleared Transaction referencesa Markit CDX™ Index Series 22 or
below:

"The CDX Legacy Untranched Termsisamended for the purposes of this
Transaction by deleting paragraph 5.3 (De Minimis Cash Settlement) of
Section A and Section B in its entirety and by deleting paragraph 5.1
(Monoline Insurer as Reference Entity) of Section B in its entirety and
replacingitwiththefollowing:
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The “Additional Provisions for Monoline Insurer Reference Entities”,
published onSeptember 15,2014, areincorporated by reference herein and
shall be applicable to each Reference Entity that is identified as a “monoline”
inthe Index Annex.";

(g) by deletingthe contact details for notices and the accountdetails; and
(h)  bydeletingthe signature blocks.
23 Single Name Cleared Transaction Confirmation

The Single Name Cleared Transaction Confirmation is amended, supplemented and
completed as follows:

(@)

(b)

(c)

(e)

(f)

(g)

(h)

LCHSA© 2020

by deletingthe words "between us" from the first paragraph thereofand replacing
them with:

"between LCH SA ("Party A") and Clearing Member, as identified in the relevant CDS
Admission Agreementbetween Clearing Member and Party A("PartyB")";

by deletingthe third paragraph thereofand replacing it with the following:

"This Confirmation supplements, formsa partofandis subjecttothe CDS Clearing
Documentation, as defined inthe CDS Clearing Rule Book.";

by specifyingthatthe “Calculation Agent” is Party A;

notwithstanding the terms of the relevant Original Transaction, Standard Reference
Obligationis applicable, providedthatifthereis noStandard Reference Obligation,
by specifyingthatthe Reference Obligationis the CDSClear Preferred Reference
Obligation;

by deletingreferences to the Initial Payment Payer and the Initial PaymentAmount
inpart2inrelationto Single Name Cleared Transactionsin respect of whichthere is
no Initial Payment Payer and Initial Payment Amount;

by deletingpart4 inits entirety unlessthe Transaction Type s pecifiedinrespect of
the Single NameCleared Transaction is "North American Corporate" or "Standard
North American Corporate”, in which case part 4 shall be included and
"Restructuring: Not Applicable" s hallbe s pecifiedin part4;

by deletingparts 5,6, 7 and 8 in theirentirety unlessthe Reference Entity specified
in respect ofa Single Name Cleared Transactionis a monoline insurer, in which case
part 6 shallbeincludedand “Additional Provisions for Monoline Insurer Reference
Entities (September 15,2014): Applicable” shall be specifiedin part 6;

by inserting the following provision in the "Additional Terms"section of the
Confirmation:
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"Section 11.4 (Merger of Reference Entity and Seller) of the 2014 Definitionsshall not
apply.";and

by deletingthe signature blocks.

24 Amendmentsto 2014 ISDA Credit Derivatives Definitions

(@)

(b)

()

(d)

Forthe purposes ofthis CDS Clearing Supplement, Section11.2(c)(iv) of the 2014
ISDA CreditDerivatives Definitionsas incorporatedin any Cleared Transaction s hall
be amended such that, where LCH SA is the designator in relation to any
Restructuring Cleared Transactionor PhysicallySettled Cleared Transaction, as
applicable, itis permitted to designate anyrelevant CDS Buyer or CDS Seller, as
applicable, inaccordance with Section 8 (Matched Pair Designations and Notices) as
its designee, notwithstanding that such relevant CDS Buyer or CDS Seller, as
applicable, is notits Affiliate and for the additional purposes of:

(i) delivering or receiving any Credit Event Notice relating to an M(M)R
Restructuring or Notice to Exercise Movement Option (ineach case, to the
extent notdelivered viaa DTCCNotice Facility);

(ii) deliveringorreceiving any Notice of Physical Settlement or NOPS Amendment
Notice oranyAssetPackage Notice pursuant to Section 8.2 (Notice of Physical
Settlement) of the 2014 ISDA Credit Derivatives Definitions;

(ili)  making orreceiving paymentofanyPhysical Settlement Amountandany
costs and expenses of Physical Settlement; and

(iv)  deliveringorreceivinganynoticeandotherwise exercising anyrights or
performing any obligations of LCH SAforthe purposesofSections9.7 (Buy-in
ofBondsNot Delivered),9.8 (Alternative ProceduresRelating to Loans Not
Delivered)or9.9 (Altemative Procedures Relating to Assets Not Delivered) of
the 2014 I1SDA Credit Derivatives Definitions.

Section11.2(a)ofthe 2014 ISDACredit Derivatives Definitions is amended by
deleting the words "any master agreement governing the Credit Derivative
Transaction"attheendthereofand replacing them with the words "the CDS
Clearing Documentation".

Section11.2(c)(ii) of the 2014 ISDA Credit Derivatives Definitions is amended by
deleting the words "any master agreement governing the Credit Derivative
Transaction"in the second paragraph thereofand replacingthem with the words
"the CDS Clearing Documentation".

Section 11.2(c)(iii) ofthe 2014 ISDA Credit Derivatives Definitions is amended by
deleting bothoccurrences ofthe words "a masteragreement governingthe Credit
Derivative Transaction"andreplacing each with the words "the CDS Clearing
Documentation".

LCHSA© 2020 159 Publishedon[¢]2020



(e)

File No. SR-LCH SA-2020-005
Page 160 of 453

THthe Protocol Effectiveness Condition (asdefined inthe 2019 ISDA Narrowly
Tailored Credit Event Protocol published by ISDAon 27 August 2019andas further
supplemented fromtime to time (the "2019 NTCE Protocol")) beingis satisfied, then
from andincludingthe Implementation Date (as definedinthe 2019 NTCE Protocol)
the amendments set forthinSchedule 1 (Amendments) ofthe 2019 NTCE Protocol
shall applyto each Cleared Transaction whichincorporates the 2014 ISDA Credit
Derivatives Definitions and each such Cleared Transaction shall be a Protocol
Covered Transaction forthe purposes ofthe 2019 NTCE Protocol provided that:

(i) the First NovationDateinrespectofsuchCleared Transaction is prior to the
Implementation Date;

(ii) such Cleared Transactionis notan Excluded Transaction (as definedin the 2019
NTCE Protocol) providedthatifsuch Cleared Transactionrelatesto morethan
one Reference Entityandwould otherwise be a Protocol Covered Transaction
butforthe inclusionofany Affected Portion (as defined in the 2019 NTCE
Protocol) therein, such Affected Portion shall be excluded for the purposes of
this Section 2.4(e) and the remaining portion of such Cleared Transaction s hall
be deemedto bea Protocol Covered Transaction;

(iii) the Scheduled Termination Dateinrespect of suchCleared Transaction is on or
afterthe Implementation Date;and

(iv) noEventDetermination Date hasoccurredinrespect of such Cleared Transaction
priorto the Implementation Date.

2.5 PhysicalSettlement Matrix Updates

(@)

(b)

Publication of Revised Matrix

If ISDA publishesa new version (the "Revised Matrix") ofthe Physical Settlement
Matrixthatis a RelevantPhysical Settlement Matrixin respectofa Reference Entity
(the "ExistingMatrix"), LCH SAwill,inconsultation with the CDSClear Product
Committee, determine whether the Existing Matrix and the Revised Matrix are
fungible forthe purposesofSingle Name Cleared Transactions referencingthe
relevant combination of Reference Entity, Transaction Type and Reference
Obligation.

If there are any changesbetween the termsofthe Revised Matrixand the Existing
Matrixthat wouldapplyto Single Name Cleared Transactions referencing the
relevant combination of Reference Entity, Transaction Type and Reference
Obligationandthe Existing Matrix were they to reference the Revised Matrix
instead, then the ExistingMatrixand the Revised Matrix shallbe deemed not to be
fungible and paragraph (c) below shall apply.

Revised Matrix Fungible
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If LCH SAdetermines inconsultationwiththe CDSClear Product Committeethat the
Existing Matrixandthe Revised Matrix are fungible for the purposesofSingle Name
ClearedTransactions referencing the relevant combination of Reference Entity,
Transaction Type and Reference Obligation (such date of determination, a Matrix
Re-versioningDate), then:

(i) LCH SAwill promptly notify all Clearing Members of such determination; and

(i) each Single Name Cleared Transaction referencing the relevant combination
of Reference Entity, TransactionType and Reference Obligation and the
Existing Matrix will, as ofthe close of businesson the Matrix Re-versioning
Date, bedeemedto havebeenamended so as to reference the Revised
Matrix, which shallbecome the RelevantPhysical Settlement Matrix for the
Reference Entity inrespect of suchcombination of Transaction Type and
Reference Obligation.

Forthe avoidance of doubt, following the publication of a Revised Matrix,there may
be different Matrix Re-versioning Dates in respect of (A) Single Name Cleared
Transactions referencing differentReference Entitiesand (B) Single Name Cleared
Transactions referencingthe same Reference Entity but referencing a different
Transaction Type or Reference Obligation.

(c) Revised Matrix not Fungible

Ifitis determinedthatthe Revised Matrixandthe Existing Matrix are notfungible for
the purposes of Single Name Cleared Transactions referencing the relevant
combination of Reference Entity, Transaction Type and Reference Obligation, then
existing Single Name Cleared Transactions referencing such combination of
Reference Entity, Transaction Type and Reference Obligation andthe ExistingMatrix
shall continue to reference the Existing Matrix.

(d) Original Transactions submitted prior to Matrix Re-versioning Date

Any Original Transaction referencing a combination of Reference Entity, Transaction
Type and Reference Obligation s ubmitted for clearingafter a Matrix Re-versioning
Date inrespect ofthe relevantcombination of Reference Entity, Transaction Type
and Reference Obligationand which referencesthe Existing Matrix prior to such
Matrix Re-versioning Date will, following novation, resultinaninitial Single Name
ClearedTransaction referencing the Revised Matrix.

2.6 TermsofSTM Cleared Transaction

The following termsofa registered STM Cleared Transactionare designated as the
“STM Cleared Terms”.

If a Cleared Transaction is designatedas anSTM Cleared Transactioninaccordance
with Article 3.1.10.7 ofthe CDSClearing Rule Book the terms of such Cleared
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Transactionwillautomatically,andwithout any further action by either party,
include the STMCleared Terms.

(a) Net presentvalue

(i) LCHSAshall,atleast once per Cash Payment Day, determinethe net present
value ofthis STM Cleared Transactionin such mannerand at such times as
may be providedin Section2 ofthe Procedures.

(ii) ImmediatelyuponLCH SAmakingsucha determination of the net present
value ofthis STM Cleared Transaction:

(A)  An amount (determined in accordance with Section 2.14 (NPV
Amount)ofthe Procedures)ofcashmaybecomedueandpayable by
the ClearingMember or LCH SA (as applicable,andas determined in
accordance with Section2.14 (NPV Amount) of the Procedures)under
these STM Cleared Terms; and

(B)  thenetpresentvalueofthisSTM Cleared Transaction shall for all
purposesbe reset to zero.

(iii)  The amount (ifany)referredtoin (ii)(A) above shall immediately becomedue
and payable by the relevant partyunder the STM Cleared Termsa pplicable to
this STM Cleared Transaction and shallbe madein such mannerand at such
times as maybe providedin Section2 ofthe Procedures.

(iv)  Inanycircumstance preventing the NPV Payments or Variation Margin
Collateral Transfers frombeing performed in US Dollar, LCH SA shall be
entitled to convert any amount denominated in US Dollarinto Euro in
accordance with Article 4.2.3.2 of the CDS Clearing Rule Book.

(b) Price Alignment Amount

(i) LCHSAshall,atleastonce per Cash Payment Day, determine the Price
Alignment Amount in respect of this STM Cleared Transactionin such manner
andatsuchtimesas maybe providedin Section2 ofthe Procedures.

(ii) Immediately upon LCH SA making such a determination of the Price
Alignment Amountin respect ofthis STM Cleared Transaction, an amount
(determinedin accordance with Section 2.17 (Price Alignment Amount) of the
Procedures)of cashmaybecome due and payable bythe Clearing Member or
LCHSA (asapplicable, andas determinedinaccordance with Section 2.17
(Price Alignment Amount) ofthe Procedures) under these STM Cleared
Terms.

(iii)  Theamount (ifany)referredtoin (ii)above shallimmediately become due
and payable by the relevant partyunder the STM Cleared Termsa pplicable to
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this STM Cleared Transaction and shallbe madein such mannerand at such
times as maybe providedin Section2 ofthe Procedures.

PAYMENTS AND DELIVERIES
Obligation to pay anddeliver

EachofLCHSAandeachClearing Member will make eachpaymentor delivery s pecified
undertheterms ofeachCleared Transactionto be made by it, subject to the other
provisions ofthe CDS Clearing Documentation.

Payments underany Cleared Transactionwillbe madeon theduedate for value on that
dateintheplace ofthe accountspecifiedforthe relevant partyin the CDS Admission
Agreement (orsuch otheraccount as maybe designated by itfrom time to time for such
purposein accordance with the CDS Admissions Agreement and/or the Procedures, as
applicable)and otherwise in accordance withthe CDS Clearing Documentation, in freely
transferable funds andinthe manner customary for payments in the required currency.

Deliveries underanyCleared Transaction willbe made forreceiptonthe due dateinthe
manner customary for the relevantobligation unless otherwise specified inor pursuant to
the CDS Clearing Documentation.

Paymentsunder Original Transactions

(a) If any Initial Payment Amountor Fixed Amount is due and payable under the terms
of an Original Transaction on or before the ClearingDayon which the related Cleared
Transactions are created by novation pursuantto Title |l (Clearing Operations) of the
CDS Clearing Rule Book, suchamount s hall be payable under andin accordance with
the termsofsuch Original Transaction. In such event, no corresponding Initial
Payment Amount or Fixed Amountshall be payable inrespect of such Cleared
Transactions.

(b)  Ifthe Initial Payment Date ofan Original Transaction is a date falling after the
Clearing Day on whichthe Cleared Transactionsrelated to such Original Transaction
are created by novation pursuant to Title 11 (Clearing Operations) of the CDS Clearing
Rule Bookthenthe corresponding InitialPayment Date for the related Cleared
Transactions shalloccuron the Transaction Business Day whichis alsoa Clearing Day
immediatelyfollowing the Clearing Day on whichsuchrelated Cleared Transactions
are created.

CREDITEVENTS, SUCCESSION EVENTS AND RENAME EVENTS
Determination of CreditEventsand Succession Events
Notwithstanding any provision ofany Cleared Transactionto the contrary:

(a) LCH SA (in its capacity as Calculation Agent with respect to such Cleared
Transaction)shallnotmake any determination pursuantto Section 2.10 (Substitute
Reference Obligation) ofthe 2014 ISDA Credit Derivatives Definitions orin respect of
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any matter whichis ormay be subjectto resolutionunder Sections3.5 (Successor
Resolutions)or 3.6 (Substitute Reference Obligation Resolutions) of the DC Rules;
and

neither LCHSAnoranyClearingMember shallbe entitled to deliver a Successor
Notice ora Credit EventNotice (other than Credit EventNotices in relation to an
M(M)R Restructuringin accordance with thetermsofany Restructuring Cleared
Transactionand, where applicable,the DTCC Rulesand Section 7.8 (Failureto notify
Matched Pairs)).

Event Timeline
Publicationof Credit Event Timeline

Upon a DC CreditEvent Announcement, LCH SAwill publishandmake available to
Clearing Members atimelinein respectofthe relevant Credit Event and related
Affected Cleared Transactions, to notify,among other things, the relevantNovation
Cut-off Date(s), Compression Cut-off Date(s)and First Novation Date(s).

Any suchtimeline shall (i) be published and made available on thedate of such DC
Credit Event Announcementor, if LCH SAdeterminesthat such publication on such
dateis not practicably possible, as soonas practicable thereafter (butin no event
laterthanthe Transaction Business Day before the earlier oftherelevant Novation
Cut-off Dateandtherelevant Compression Cut-off Date) and (ii)in all cases be
without prejudice to and consistent with the terms of the CDS Clearing
Documentationandany relevant DC Resolutions.

Amendment of Credit Event Timeline

Any suchtimeline maybe subject to subsequent amendment by LCH SA, by means of
a Clearing Notice to Clearing Members, only to reflectsubsequent DC Resolutions,
timing provisions ofany relevant TransactionAuction Settlement Terms and/or
actions of DTCC, orin eachcase anysubsequentamendments thereto. Any such
amendmentshallbe made by LCHSAas soonas reasonably practicable followingthe
relevantevent.

43 Novation and Compression following Credit Events

Any Restructuring Cleared Transaction (or portionthereof) in respect of which a valid Credit
Event Noticeis not delivered inrespect ofthe relevantM(M)R Restructuring during the
relevantCEN Triggering Period shall become eligible for compression in accordance with
Chapter 3 (Compression) of Title Il (Clearing Operations) of the CDS Clearing Rule Book on
the Transaction Business Day following the related Exercise Cut-off Date applicable to the
relevantBuyer.

By way of clarification to Chapter 3 (Compression) of Title 11 (Clearing Op erations) of the

CDSCl
andto

LCHSA© 2020

earing Rule Book, LCHSA s hall effect compression of relevant Cleared Transactions if
the extent requested by a Clearing Member.

164 Publishedon[*]2020



4.4

45

File No. SR-LCH SA-2020-005
Page 165 of 453

Re-couponing of Restructuring Cleared Transactions

Following an M(M)R Restructuring, LCHSA may performre-couponingin accordance with
Section5 ofthe Procedureson any Restructuring Cleared Transaction (or portion thereof) in
respect of which a valid Credit EventNotice hasnot been delivered duringthe relevant CEN
TriggeringPeriod, provided that:

(a) LCH SAnotifies (such notice, the “Initial Re-couponing Notice”)allof the relevant
Clearing Members of its intention to perform such re-couponingand the intended
date of such re-couponing(suchdate, the “Re-Couponing Date”);

(b)  the Re-Couponing Dateis no earlierthan the laterof(i)the end oftherelevant CEN
Trigger Period;and (ii) eight Transaction Business Days after the e ffective date of
the Initial Re-couponing Notice;

(c) all oftherelevant ClearingMe mbers have subsequently consented to the proposed
re-couponing, subject to confirmation of the termsof s uch re-couponing, within five
Transaction Business Daysofthe effective date of the Initial Re-couponing Notice;

(d)  afterreceiving consent from all relevant Clearing Members in accordance with
paragraph (c)above, LCHSA notifies (such notice, the “Re-couponingNotice”) the
relevantClearing Members, no later than three Transactions Business Days prior to
the Re-Couponing Date, of the proposed termsofthe Resulting Single Name Cleared
Transactions determined by LCH SAin accordance with Section 5 of the Procedures;
and

(e) alloftherelevant ClearingMembers have s ubsequently consentedto the proposed
terms ofsuchre-couponing process as set outinthe Re-couponing Notice within
two Transaction Business Days of the effective date ofthe Re-couponing Notice.

Forthe avoidance ofdoubt, if, inrespect ofa proposed re-couponingprocess,LCHSA does
not obtain consent from all of the relevant Clearing Members in accordance with
paragraphs (c)or(e)above,then LCH SAmayelect to propose a re-couponing processagain
in accordance withthis Section4.4forso long as any relevant Restructuring Cleared
Transactions remainoutstanding.

Succession Eventsand Cleared Transactions

If LCH SAdetermines that any Original Transaction s ubmitted for novation or any Cleared
Transaction s ubject to compressionwould have beensubject to a SuccessionEvent but will
no longerbe subject to such Succession Event upon novation or compression (as applicable)
because ofthe Trade Date thatwould be specifiedwithrespect to the relevant Cleared
Transactions, LCH SAmaytakesuchactionas it deems necessary to ensure that such
Succession Eventis given effectwithrespectto such Cleared Transactions, including,
without limitation, s pecifyinganalternate Trade Date for purposesof Section 2.1 (Reference
Entity) ofthe 2014 ISDA Credit Derivatives Definitions with respect to eachrelevant Cleared
Transactionor, where LCHSAdetermines that an alternative course of actionis not
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practicable, declining to accept such Original Transaction for novation or Cleared
Transactionfor compression (as applicable).

Succession Event Timeline
(a) Publication of Succession Event Timeline

Following the publication ofa Successor Resolution, LCHSAwill publish and make
available to ClearingMembers a timelineinrespect ofthe relevant Succession Event
and related Affected Cleared Transactions,to notify, amongst other things, the
relevantNovation Cut-off Date(s), Compression Cut-off Date(s)and First Novation
Date(s).

Any suchtimeline shallbe published and made available as soon as practicable (but
in no event later than the Transaction Business Day before the earlier ofthe relevant
Novation Cut-off Date andthe relevantCompression Cut-off Date) and shallin all
casesbe withoutprejudice to and consistentwiththe terms of the CDS Clearing
Documentationandany relevant DC Resolutions.

(b)  Amendment ofSuccession Event Timeline

Any suchtimeline maybe subject to subsequent amendment by LCH SA, by means of
a Clearing Notice to Clearing Members, to reflects ubsequent DC Resolutions and any
relevantactionsof DTCC, orin each case anysubsequentamendments thereto. Any
such amendmentshallbemade by LCHSA as soon as reasonably practicable
following the relevant event.

RenameEvents

In respectofSingle Name Cleared Transactions, ifa Reference Entity changesits name (a
"Rename Event"), LCH SAwill publishand make available to ClearingMembers as soon as
practicable uponbecoming aware ofsuch Rename Event a timeline inrespect of the
relevantRename Event andrelated Affected Cleared Transactions, to notify,amongst other
things, the relevant Novation Cut-off Date(s), Compression Cut-off Date(s) and First
Novation Date(s).

Any suchtimeline maybe subject to subsequentamendment by LCH SA, by means of a
Clearing Notice to Clearing Members, to reflect any relevant actions of DTCC. Any such
amendment shallbe made by LCHSAassoonas reasonably practicable followingthe
relevantevent.

Updating Eligible Index Versions
(@)  PublicationofRevised Index

WheretheIndex Publisher of an Eligible Index Version publishes a revised version of
such index following:

(i) a DCCredit EventAnnouncement;
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(ii) a Successor Resolution;

(ili)  the determinationofa Substitute Reference Obligationinrespect of a Non-
Standard Relevant Obligation;or

(iv)  publication ofa revised SRO List,

LCHSAwill inconsultation with the CDSClear Product Committee determine whether
such revisedindexversion is fungible with the Eligible Index Version after taking
accountoftherelevantCreditEvent, Succession Event or,as applicable, Substitute
Reference Obligation.

(b) Index Versionnot Fungible

If LCH SAdetermines in consultationwiththe CDSClear Product Committeethatsuch
revised indexversionis not fungible withthe Eligible Index Version after taking
accountoftherelevantCreditEvent, Succession Event or,as applicable, Substitute
Reference Obligation, it shall notify DTCC accordingly so that DTCC does not
automatically update the trade records for Index Cleared Transactions and Index
CCM Client Transactions referencing the relevant Eligible Index Version inthe TIW.

(c) Index Fungible

Unless LCH SAhasnotified DTCCin accordance with paragraph (b)above,following
confirmationfrom DTCC that the trade records for Cleared Transactions referencing
the relevantindexhave beenupdatedinthe TIW (such datea DTCC Re-versioning
Date)so thatsuchCleared Transactions reference the revisedindexversion (which
such revisedindexversion shallbecome the Eligible Index Version), LCH SA will
updateits corresponding records in the CDS ClearingSystem overnight following
such DTCC Re-versioning Date.LCH SAwill sendtherelevantreports referred to in
Section5 ofthe Proceduresto therelevantClearing Members on the Transaction
Business Day followingsuch DTCCRe-versioning Date which will be updatedso as to
referto Cleared Transactionsreferencing the revised index version.

Reversal of DC Credit Event Announcementsand Margining

If a DC CreditEvent Announcementis reversedthen, subjectto Section 10.2(a)(i) of the
20141SDA Credit Derivatives Definitions, LCH SAshall be obliged in accordance with Section
3 of the Procedures to calculate and shall be entitled to call for Margin and/or be obliged to
return Margin with respectto each ClearingMember on the basisthatthe DC Credit Event
Announcement thatis reversedhadnot been made.

RESTRUCTURING
Creation and Notification of Restructuring Matched Pairs

Following the occurrence ofan M(M)R Restructuring, LCH SAwillcreate (on one or, if the
Novation Cut-off Dateinrespect of Index Cleared Transactions is prior to the Novation Cut-
off Datein respectofinitial Single Name Cleared Transactions, two or more occasions)
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Restructuring Matched Pairs inaccordance with Section 8.1 (Creation of Matched Pairs).
Eachsuch Restructuring Matched Pair shallbe composed of two Restructuring Cleared
Transactions created at the same time as and as a resultofthe termination ofthe relevant
Single Name Cleared Transactions pursuant to Section 5.2 (Creation of Restructuring Cleared
Transactions) below.

LCH SAshallnotify the relevant Matched Buyer and Matched Seller comprised within each
Restructuring Matched Pair of:

(a) theidentityofthe other Clearing Member (together withthe address, fax number,
telephone number, emailaddress and otherapplicable notice details of such other
Clearing Member) of such Matched Pair; and

(b)  the associated RestructuringMatched Pair Amount,

as soonas reasonably practicable followingthe related CompressionCut-off Date, butin
any event,ator priorto the RMP Notification Deadline.

LCHSAwill additionally provide to DTCC allrelevant "Matching Information" (as defined in
the DTCC Rules) on or prior to the Matching Information Notification Deadline.

Creation of Restructuring Cleared Transactions

Upon the notification to the relevant Clearing Members of Restructuring Matched Pairs, the
relevantlnitial Single NameCleared Transactions, Restructuring Cleared Transactions
(createdfollowing the occurrence ofa previous M(M)R Restructuring), Spin-off Single Name
ClearedTransactions and ResultingSingle Name Cleared Transactions enteredinto by each
Clearing Member with LCH SAwill be deemed terminated and new Restructuring Cleared
Transactions ofthe same CDSType will be deemedto be entered intobetween each such
Clearing Member and LCH SA, with each such Restructuring Cleared Transaction having a
Floating Rate Payer Calculation Amount correspondingto the Restructuring Matched Pair
Amount of a Restructuring Matched Pairin which the relevant Clearing Memberis
comprised as a Matched Buyer ora Matched Seller, as applicable.

Triggeringof Restructuring Cleared Transactions

Subjectas setoutinSection7 (Delivery of Noticesand Fallbacks), and notwithstanding
anything to the contraryinthe terms of any Cleared Transaction, Clearing Me mbers may
only deliver CreditEvent Noticesin relationto an M(M)R Restructuring during the CEN
TriggeringPeriod following notification of Restructuring Matched Pairs by LCH SA and
subjectalwaysto theterms ofthe relevant Restructuring Cleared Transaction and, where
applicable, the DTCCRules.

Any Credit EventNotice inrespect ofan M(M)R Restructuring delivered in respect of a
Restructuring Matched Pair foranamount whichis greater than therelated Floating Rate
Payer Calculation Amount s hall be ineffective as to such excess.
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Notice to Exercise Movement Option

SubjectassetoutinSection7 (Delivery of Noticesand Fallbacks), Clearing Me mbers may
only deliver a Notice to Exercise Movement Option duringthe NEMO Triggering Period,
subjectalwaysto the otherterms ofthe relevantRestructuring Cleared Transaction and,
whereapplicable,the DTCC Rules.

Reversal of DC Credit Event Announcements

If a DC CreditEvent Announcement made in relation to an M(M)R Restructuring is reversed
then,subject to Section 10.2(a)(i) of the 2014 ISDA Credit Derivatives Definitions:

(@) LCHSAshallhave noobligation tocreate Restructuring Matched Pairs inaccordance
with Section 5.1 (Creation and Notification of Restructuring Matched Pairs), any
such RestructuringMatched Pairs socreatedshallbe deemed notto have been
created andanyCredit Event Notices inrespect of the relevant M(M)R Restructuring
deliveredin connection with s uch Restructuring Matched Pairs shallbedeemed to
be ineffective;

(b) LCH SAshall,where applicable, make relevantregistrationsinthe TIW in order to
reflectsuchreversalwhich shallalsoautomatically resultin such registrations being
madeinrespect ofany related CCM Client Transactions; and

(c) Section4.9 (Reversal of DC Credit Event Announcements and Margining) s hall apply.

Reports

Withoutprejudice to the notificationrequirements set out elsewhereinthe CDS Clearing
Documentation, LCH SAwillcommunicate to the relevant Clearing Members, on the basis of
information received from DTCC or, as applicable, from Clearing Members,amongst other
things:

(a)  the aggregate FloatingRate Payer Calculation Amounts of Restructuring Cleared
Transactions to whichtheyarea party andwhichare thesubject of Credit Event

Notices; and

(b)  the results of the exercise of any Movement Option in relation to Cleared
Transactions to whichtheyarea party,

atoraround7.00p.m.oneach dayduringeach CEN Triggering Period and NEMO Triggering
Period, as applicable, throughthe reports referred to inSection 5 ofthe Procedures.

For the avoidance of doubt, such communication shall not affect the validity or
effectiveness of any Credit Event Notice or Notice to Exercise Movement Option which shall
be subject to the terms ofthe relevant Restructuring Cleared Transaction.
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PHYSICAL SETTLEMENT

General Termsrelating to Physical Settlement

Where Physical Settlement is applicable as the Fallback Settlement Method pursuant to
Section 6.1 (Auction Settlement) or 6.15 (Movement Option) of the 2014 ISDA Credit
Derivatives Definitions, each Cleared Transaction will be subject to settlementin
accordance withits terms andthis Section 6 (Physical Settlement).

LCHSAhasimplemented a process, as set-outin this Section 6 (Physical Settlement),
pursuantto which ClearingMembers will manage the physical delivery processbilaterallyin
respect ofanyCleared Transactions for which Physical Settlement is a pplicable.

Notwithstanding such process, LCHSAshallremainthelegal counterparty for any such
ClearedTransactions for which Physical Settlementis applicable andshall continue to be
liable with respect to its obligations relatingto such Physical Settlement, subject to its terms
and this Section 6 (Physical Settlement).

Creation and Notification of Settlement Matched Pairs

LCHSAwill create SettlementMatched Pairs inaccordance withSection 8.1 (Creation of
Matched Pairs) and notify Matched Buyerand Matched Seller comprised within each
Settlement Matched Pair of:

(a) theidentityofthe other Clearing Member (together withthe address, fax number,
telephone number, emailaddress and otherapplicable notice detailsof each such
other ClearingMember); and

(b)  the associated Settlement Matched Pair Delivery Amount,
atorpriorto the SMP Notification Deadline.

Notwithstanding the above, the Settlement Matched Pair for a Restructuring Cleared
Transactionshallbe the Restructuring Matched Pair previously created by LCHSA in
accordance with Section 5.1 (Creation and Notification of Restructuring Matched Pairs) in
respect of such Restructuring Cleared Transaction.

Physically Settled Cleared Transactions

Following the actual or deemed creation of such Settlement MatchedPairs, the relevant
ClearedTransactions inrespect of which the Fallback Settlement Method applies will be
construedas iftheyhadbeenterminatedandnew Cleared Transactions of the same CDS
Type will be deemed to have been enteredinto between eachsuch Clearing Member and
LCHSA (eachsuch deemed Cleared Transaction being a "Physically Settled Cleared
Transaction").

EachsuchPhysically Settled Cleared Transaction s hall have a FloatingRate Payer Calculation
Amountcorrespondingto the Settlement Matched Pair Delivery Amount of a Settlement
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Matched Pairinwhich the relevant Clearing Member is comprised as a Matched Buyeror a
MatchedSeller, as applicable.

MatchedSeller Calculation Agent

Notwithstanding any provisionto the contrary ina Physically Settled Cleared Transaction
(butsubject as setoutin Section 6.10 (Failure topay Physical Settlement Amount), the
"Calculation Agent"for the purposes of Article VIl (Termsrelating to Physical Settlement)
and Section 9.6 (Partial Cash Settlement Terms) of the 2014 ISDA Credit Derivatives
Definitions shallbe the relevant Matched Seller.

NoticesofPhysical Settlement
(a)  No NoticesofPhysical Settlement until Notification of Settlement Matched Pairs

Subject as set out at Section 7.8 (Failure to notify Matched Pairs) and
notwithstanding anything to the contraryintheterms ofany Cleared Transaction,
Clearing Members maynot deliverany Notices of Physical Settlement or Asset
Package Notices inrespect of any Affected Cleared Transactions until they have been
notified of their Settlement Matched Pairs.

(b) Notice of Physical Settlement and Asset Package Notice to contain Matched Buyer
Account Information

EachNotice of Physical Settlement and Asset Package Notice delivered by Matched
Buyer shallcontain, inaddition to the informationrequiredunderthe terms of the
relevant Physically Settled Cleared Transaction, Matched Buyer's account
information.

(c) Detailsof Asset Package

If Asset Package Delivery is applicablein respect of a Physically Settled Cleared
Transaction, the Matched Buyershallon the NOPS Effective Date, or as soon as
reasonably practicable thereafter, deliveran Asset Package Noticeto the Matched
Seller containing a detailed description ofthe Asset Package that the Matched Buyer
intends to deliver to Matched Sellerin lieu of the Prior Deliverable Obligationthat is
specifiedinthe Notice of Physical Settlement or NOPS Amendment Notice, as
applicable.

(d) LCHSAnotLiable

LCHSAshallhave noliability with respectto any loss, cost, damage or expense
suffered orincurred by a Matched Seller as a result ofanyerrororinaccuracyin any
Notice of Physical Settlement orany NOPS Amendment Notice or Asset Package
Notice sent bya Matched Buyer andshall have noduty to verifyanysuch notice or
the contents thereof.
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6.6 DeliveryofNon-DVP Obligations

The following shallapply inrelationto any Settlement Matched Pair where: (1) the relevant
Matched Buyer specifies a Non-DVP Obligation ina Notice of Physical Settlement ora NOPS
Amendment Notice, or (2)if AssetPackage Deliveryis applicableinrespectof a Physically
Settled Cleared Transaction:

(a)

(b)

(c)

(d)

(e)

(f)

LCHSA© 2020

The relevantMatched Buyer shall notify LCH SA that it is ready to Deliver the
relevantNon-DVP Obligation (or if Asset Package Deliveryis applicable, the Assets
thatareto be delivered)atorpriorto5.30p.m. onthe Transaction Business Day
priortothedate on which Deliveryis scheduled to occur. In such notice, the
relevantMatched Buyer s hallalso s pecify the amount of any expensespayableto it
underSection 11.2(c)(vi) of the 2014 ISDA Credit Derivatives Definitions.

LCH SAshallnotify therelevant MatchedSeller at or priorto 6.30 p.m. on the
Transaction Business Day prior to the date on which Deliveryis scheduled to occur
thatitis obligatedto payLCH SAthe amountofthe relevant Physical Settlement
Amountcorrespondingto the Outstanding Amount of such Non-DVP Obligation or,
if Asset Package Deliveryis applicableinrespect of such Settlement Matched Pair,
the amount of such Physical Settlement Amount which corresponds to the
Outstanding Amountof the Deliverable Obligation(s) in lieu of which the Asset
Packageis beingDelivered less an amount equal to the Asset Package Cash
Settlement Amountdeterminedin respectofsuch Asset Package (the "Non-DVP
Asset Package Settlement Amount")andineachcaseanyamounts in respect of
expenses notified by the relevantMatched Buyer before 9.00a.m.on the following
Transaction Business Day.

The relevantMatched Seller shall payto LCH SAthe amount(s)so requested on or
priorto 9.00a.m.on the Transaction Business Day immediately following the date
on whichtherelevant Matched Buyer notified LCHSA ofits readiness to Deliver
providedthat the request for payment hasbeen madein a timely manneras setout
above.

LCH SAshallnotify the relevant Matched Buyer that it has received paymentat or
priorto5.30p.m.ontheTransaction Business Dayin which LCH SA receives
payment, provided thatpaymentis received by LCHSAator priorto 9.00a.m.on
such Transaction Business Day as set out above.

The relevantMatched Buyer shall Deliver the relevantnon-DVP Obligations (or if
AssetPackage Delivery is applicable, the Assetsthat are to be delivered) to the
relevantMatched Seller, providedthat, if AssetPackage Deliveryis applicable the
relevantMatched Buyer's obligation to deliverany Assets intheformofcashin the
Settlement Currency forming part of the relevant Asset Package will be
automatically satisfied and discharged.

The relevantMatched Seller shall notify LCH SAthatDeliveryhasoccurred by 5.30
p.m.onthe Transaction Business Day on which Matched Seller receives Delivery of
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the relevant Non-DVP Obligations (orif Asset Package Delivery is applicable, the
relevantAssets thatareto be delivered pursuantto this Section 6.6 (Delivery of
Non-DVP Obligations). Noticesreceivedafter3.30 p.m. willbe deemed receivedon
the next following Transaction Business Day, unless LCH SAagrees otherwise.

(g) If and to the extent that LCH SAhasreceived payment fromtherelevant Matched
Seller ofthe Physical SettlementAmount or the Non-DVP Asset Package Settlement
Amount, as applicableinfullon a timely basisas setout above, LCH SAshall paythe
Physical Settlement Amountorthe Non-DVP AssetPackage SettlementAmount, as
applicableandanyexpensesdue to therelevant Matched Buyerunder Section
11.2(c)(vi) of the 2014 ISDA Credit Derivatives Definitions on or prior to 9.00a.m.on
the Transaction Business Day following the Transaction Business Dayon which LCH
SAreceivesthe noticereferred to insub-paragraph (e) above from the relevant
MatchedSeller.

(h) If and to the extent that Delivery ofthe relevant Non-DVP Obligations hasnotbeen
effected bythe relevantMatched Buyerin accordance with terms of the relevant
Physically Settled Cleared Transactionas ofthe expiry of the third Transaction
Business Day followingdelivery of the relevant Matched Buyer's notice referred to
above, therelevant Matched Sellermay request LCH SA to repay the Physical
Settlement Amount or the Non-DVP Asset Package Settlement Amount, as
applicable, not earlier than the first Transaction Business Day following the date on
whichsuchrequestis effectively delivered to LCH SA.

Alternative Delivery Procedure

A Matched Buyer and Matched Sellercomprising a Settlement Matched Pair may elect to
exercise theirrights againstand performobligationsto LCH SAin relation to the Settlement
Matched Pair Delivery Amount (or any portion thereof) directly as between themselves. To
exercise suchoption, the relevant Matched Buyer and Matched Seller must each notify LCH
SAaccordingly (in theform set outin Appendix V hereto) s pecifying the relevant Matched
Contractsinrespect of the related relevant Settlement Matched Pair Delivery Amounts and
obtaintheconsentofLCH SA, which consentwill not be unreasonablywithheldordelayed
by more thanone Transaction BusinessDay following receipt of such notification by
Matched Buyer and Matched Seller.

With effect fromthe timethat LCH SA confirms its consent, the Settlement Matched Pair
Delivery Amount will be reduced by the amount specifiedin the joint notice oftherelevant
Matched Buyer and MatchedSeller, andthe relevant Matched Buyerand Matched Seller
shall each performtheir obligations to each other andshall each acquire enforcement rights
inrespect ofthe otherparty's obligations to it pursuant to the Contracts (Rights of Third
Parties) Act 1999in respectofanysuch reductionas agreed betweenthem.

Buy-in ofBonds—MatchedSeller hasenteredinto CCM Client Transaction

The following provisions shall solelybe applicableto a MatchedSeller that isa CCM in
respect ofthe Matched Contractsofthe Settlement Matched Pairifsuch Matched Seller
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notifies Matched Buyer and LCH SA that it has a CCM Client Transaction which
correspondsto the Matched Seller Contract:

(a)

(b)

LCHSA© 2020

Buy-inof Bonds—Settlement Matched Pair

Section9.7 (Buy-inofBonds Not Delivered)of the 2014 ISDA Credit Derivatives
Definitions shallnot applyin respect ofthe Matched Contracts of the Settlement
Matched Pair.

Deemed Buy-inof Bonds resulting from CCM Client Transaction of Matched Seller
thatisa CCM

Providedthat PhysicalSettlement has notalready occurred inrespect of the
Matched Contracts of a SettlementMatched Pair, if:

(i)

(ii)

the MatchedSellerthatisa CCM receivesa Buy-in Notice fromits CCM Client
inrespect ofthe CCM Client Transaction between such Matched Sellerand its
CCM Client whichis validly delivered pursuant to the terms of such CCM
ClientTransaction (including the Mandatory Provisions), then such Matched
Seller shall notify Matched Buyerand LCH.SAof its receipt of such Buy-in
Notice and ofthe content thereofand Matched Buyer'srightto Deliver the
Relevant Bonds specified inthe relevantBuy-inNotice shall be suspended
untilthe fourth Business Day (inclusive) following the Buy-In Date specifiedin
the relevant Buy-In Notice (the "Deemed Buy-in Period"); and

such MatchedSeller notifies MatchedBuyer and LCH SA thatit hasbeen
notified by its CCM Client pursuant to Section 9.7 (Buy-in of Bonds Not
Delivered) ofthe 2014 ISDA CreditDerivatives Definitionsthata Buy-in Price
hasbeen determinedin respectofRelevant Bonds for the purposes of the
CCM Client Transaction between such Matched Seller andits CCM Client, then
on the third Business Dayfollowing receipt by Matched Seller of such notice
from its CCM Client (which such date Matched Seller shall s pecify) (the "Buy-
in Effective Date"):

(A) MatchedBuyer willbe deemedto have Delivered to such Matched
Seller an Outstanding Principal Balance of the Deliverable Obligations
specifiedinthe Notice of Physical Settlementorany NOPS Amendment
Notice, as applicable, for whicha Buy-in Price wasdetermined by the
CCMClient;and

(B)  the Physical Settlement Amountto be paid by such MatchedSeller to
MatchedBuyerinrespect of the Matched Contracts of the Settlement
MatchedPairshall bereduced (butnot below zero) by an amount
equalto theamount by which the Physical SettlementAmount to be
paidto such MatchedSeller by its CCM Clientinrespect of the CCM
ClientTransactionhasbeenreduced pursuantto Section9.7 (Buy-inof
BondsNot Delivered) ofthe 2014 ISDA Credit Derivatives Definitions.
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Such Matched Seller shall notify Matched Buyer and LCH SA of the
Outstanding Principal Balance of the Deliverable Obligations andthe Physical
Settlement Amount reduction determined in respect ofits CCM Client
Transactionforthe purposes of (A)and (B) above.

Alternative Proceduresrelating to Loans—Buyer Right to Deliver

The following provisionshallsolely be applicable in respect ofthe Matched Contracts of
the Settlement Matched Pair ifa Matched Buyer that isa CCM notifies Matched Seller and
LCHSA thatithasa CCM Client Transaction which corresponds to the Matched Buyer
Contract:

If a Matched Buyerthatis a CCM notifies Matched Sellerand LCH SAthatithasreceived a
Bond orLoanfrom its CCMClientinrespect ofits CCM Client Transaction pursuant to
Section9.8(i) (Alternative Procedures Relating to Loans Not Delivered) of the 2014 ISDA
Credit Derivatives Definitions, then suchBonds or Loansshall be deemed s pecifiedin a
NOPS Amendment Notice for the purposes of the Matched Contracts of the Settlement
MatchedPairand such NOPSAmendmentNotice will be effective notwithstandingthe fact
thatitis deemed specified after the Physical SettlementDate.

Failure to pay Physical Settlement Amount

If, in relationto any Settlement Matched Pair, a Matched Seller fails to pay all or partofthe
Physical Settlement Amount(the Failed Amount)to the related Matched Buyer, as designee
for LCHSA, whendue:

(a)  therelevant Matched Buyer mayandthe relevant MatchedSellershall,as soon as
practicable, give noticein writing to LCH SA, giving all material details of the
Settlement Matched Pairinvolved, the relevant failure to payand the Failed
Amount;

(b) such failure to payshall not constitute orbe deemed to constitute a breach of
contract, event of default or failure to pay by LCH SAunder the CDS Clearing
Documentation or otherwise (but such failureto pay may, for the avoidance of
doubt, constitute a breachofthe CDS ClearingDocumentation and/or a Payment
Failureforthe purposes of Article 4.3.1.1 of the CDS ClearingRule Book by or with
respect to the relevant ClearingMember);

(c) ifthe relevant Matched Buyerelects to notify LCH SA of such failure to pay as
contemplated above, such Matched Buyer may give any such notice as soon as
reasonably practicable afterthe occurrence of suchfailureto pay by the relevant
MatchedSeller;

(d) upon notice being given to LCH SA by the relevant Matched Buyer, "Cash
Settlement"betweentherelevantMatchedBuyerand LCH SA and the relevant
MatchedSellerand LCHSA pursuant to the Partial Cash Settlement Terms (set out
in Section 9.6 (Partial Cash Settlement Terms) of the 2014 ISDA Credit Derivatives
Definitions,as amended by this CDS Clearing Supplement) s hall be deemedto apply

LCHSA© 2020 175 Publishedon[¢]2020



6.11

6.12

File No. SR-LCH SA-2020-005
Page 176 of 453

tothe relevant Physically Settled Cleared Transactions ofthe Settlement Matched
Pairwith respectto the Deliverable Obligations corresponding to the Failed Amount
as though:

(i) the Deliverable Obligations not Delivered were Undeliverable Obligations;

(ii) the Latest Permissible Physical Settlement Date were the dateon which the
relevantMatched Buyer gave the relevant notice to LCHSA;

(iii)  Indicative Quotations were not applicable;

(iv)  therelevant Matched Buyer werethe Calculation Agent inrespect of the
Physically Settled Cleared Transactionofthe Settlement Matched Pair to
whichitisa direct party;and

(v) the CashSettlement Amount determined inrespect ofthe Physically Settled
ClearedTransaction between MatchedBuyerand LCH SAis also the Cash
Settlement Amountin respect of the corresponding Physically Settled Cleared
Transaction of the Settlement Matched Pair;and

(e) LCHSAandtherelevantMatched Buyer will settlethe relevantP hysically Settled
ClearedTransactionaccordingly.

Partial Cash Settlement due to Impossibility or Illegality

Section9.1(Partial Cash Settlement Due to Impossibility or Illegality) of the 2014 ISDA
Credit Derivatives Definitions shall apply to a Physically Settled Transactionin the
circumstances contemplatedtherein, providedthat Matched Buyer or Matched Seller
notifies the other Clearing Member comprised inthe relevant SettlementMatched Pair and
LCHSAaccordingly.

In such case, the related Physically Settled Cleared Transaction enteredinto between LCH
SAand the other Clearing Member comprisedin the relevant Settlement Matched Pair shall
likewise be subjectto "CashSettlement" pursuantto the Partial Cash Settlement Terms and
Section6.14 (Consequences of Cash Settlement).

Fallbackto Cash Settlementin respectof Non-Deliverable Obligations

(a) If Matched Buyer is notpermitted to Deliver one or more Deliverable Obligations
(suchDeliverable Obligations, the Non-Deliverable Obligations) s pecified in the
relevantNotice of Physical Settlementor NOPS Amendment Notice to Matched
Selleras designee for LCH SAinthe relevant Matched Pairbecause:

(i) the amount of such Deliverable Obligationto be Delivered is less than the
relevantminimum denomination of such Deliverable Obligation;or

(ii) such MatchedSelleris nota permittedtransferee under such Deliverable
Obligation (and, inthe case ofthis sub-section (ii), such circumstance would
not constitute anillegality orimpossibility outside the control of a relevant
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party for the purposes of Section 9.1 (Partial Cash Settlement Due to
Impossibility or lllegality) of the 2014 ISDA Credit Derivatives Definitions),

thenitshallnotifythe relevantMatched Sellerand LCHSA(in the form set outin
Appendix VI hereto)accordingly describingin reasonable detail the relevant
circumstances.

With effect from such notification, such occurrence shall be treated, in relation to
each relevant Physically Settled Cleared Transaction, as an illegalityorimpossibility
outside the controlofa relevantpartyforthe purpose ofSection9.1 (Partial Cash
Settlement Due to Impossibility or lllegality) ofthe 2014 ISDA Credit Derivatives
Definitions.

Upon notice being given to LCHSA by Matched Buyer under sub-paragraph (a) of
this Section 6.12 (Fallback to Cash Settlement in respect of Non-Deliverable
Obligations), "Cash Settlement" pursuant to the Partial Cash SettlementTermsshall
be deemedto apply to the Matched Contracts in respectofthe relevant Settlement
Matched Pair with respectto the Non-Deliverable Obligations asthough the Non-
Deliverable Obligations were Undeliverable Obligations and the provisions set outin
Section6.14 (Consequences of Cash Settlement) of this CDSClearing Supplement
shall apply.

6.13 Cash Settlement Resulting from CCM Client Transaction ofa Matched Buyer thatisaCCM

The following provisionshallsolely be applicable in respect ofthe Matched Contracts of
the Settlement Matched Pair ifa Matched Buyer that isa CCM notifies Matched Seller and
LCHSA thatithasa CCM Client Transaction which corresponds to the Matched Buyer
Contract:

If a Matched Buyer thatis a CCM notifies Matched Seller and LCH SAthat the corresponding

ccMC
whole
toIlmp

lient Transaction between such Matched Buyerand its CCMClient s to be settled (in
orin part) by Cash Settlement pursuantto Section 9.1 (Partial Cash Settlement Due
ossibility or lllegality) of the 2014 ISDA Credit Derivatives Definitions or Mandatory

Provision 7.2 (Fallbackto Cash Settlement in respect of Non-Deliverable Obligations), then:

(a)

(b)

(c)

LCHSA© 2020

"CashSettlement"shallbe deemed to apply(in wholeorin part, as applicable) to
the Matched Contracts of the Settlement Matched Pair pursuantto the Partial Cash
Settlement Terms and Section 6.14 (Consequences of Cash Settlement);

the 'Undeliverable Obligations' forthe purposesof the Partial Cash Settlement
Terms shall be the Undeliverable Obligations or Non-Deliverable Obligationsin
respect of the corresponding CCM Client Transaction; and

the CashSettlement Amountandthe Cash Settlement Date in respectofthe
Matched Contracts ofthe Settlement Matched Pairshallbethesame as the Cash
Settlement Amountand the Cash Settlement Date determined in respect of the
corresponding CCM Client Transaction.
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Consequences of Cash Settlement

If the circumstances set out in either Section 6.11 (Partial Cash Settlement Due to
Impossibility or lllegality) or paragraph (a) of Section6.12 (Fallback to Cash Settlement in
respect of Non-Deliverable Obligations) or Section6.13 (Cash Settlement Resulting from
CCM Client Transaction of a Matched Buyerthatisa CCM) apply, then:

(a)  theLatest Permissible Physical Settlement Date in respectofthe relevant Physically
Settled Cleared Transactionwillbe deemed to be the first date on which the
relevantMatched Buyer or Matched Seller effectivelygave therelevant notice to
both LCHSA and the other Clearing Member as referredto in Section 6.11 (Partial
Cash Settlement Due to Impossibility or Illegality) or paragraph (a) of Section 6.12
(Fallbackto Cash Settlement in respect of Non-Deliverable Obligations) or Section
6.13 (Cash SettlementResulting from CCM Client Transactionof a Matched Buyer
thatisa CCM)above, as applicable, (andforthese purposes, Section 9.5 (Latest
Permissible Physical Settlement Date) of the 2014 ISDA Credit Derivatives Definitions
shall notapply);

(b)  therelevant Matched Buyer willbe deemed to be the Calculation Agent;

(c) LCHSAandtherelevantMatched Buyer will settlethe applicable Matched Buyer
Contract,andLCH SAandtherelevantMatched Seller will settle the applicable
Matched Seller Contract,accordingly; and

(d)  wheresub-paragraph (a)(ii) of Section 6.12 (Fallbackto Cash Settlement in resp ect
of Non-Deliverable Obligations) applies, Indicative Quotations shall not be
applicable.

Amendmentsto Section 9.6(k) of2014 ISDA Credit Derivatives Definitions

Solelyforthe purposes of Section 6.11 (Partial Cash Settlement due to Impossibility or
Illlegality), Section 6.12 (Fallback to Cash Settlement in respect of Non-Deliverable
Obligations), Section 6.13 (Cash Settlement Resulting from CCM Client Transaction of a
Matched Buyer thatisa CCM)andSection 6.14 (Consequences of Cash Settlement) of this
CDS Clearing Supplement, Section9.6(k) ofthe 2014 ISDA Credit Derivatives Definitions is
amendedby inserting the followingatthe beginningthereof:

"(A)  Forthe purposes hereof,in additionto the requirements of Section7.10, each firm
Quotationshall:

(1) befora transaction withMatched Buyer (or its designee) (the Relevant
Buyer) pursuant to which the Relevant Buyer agrees to Deliver the
Deliverable Obligations to the Dealer submitting the firm quotation (the
QuotingDealer), which transactionshallbe governed by documentation that
is consistentwith marketpracticeapplicable to the sale and purchaseof
Deliverable Obligations onthe Valuation Date (whichmaybe determined by
the relevant Credit Derivatives Determinations Committee), including,
without limitation, a representation that the Quoting Dealerhas completed
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all "know your customer" or similar requirements underallapplicable laws,
regulations andinternal compliance proceduresrelatingto a transactionwith
the Relevant Buyerand inrespect of the Reference Entity;

(2) be capable ofacceptance bythe Relevant Buyer (for such purposes, eachfirm
Quotation must, inter alia, be obtained from a Dealer with whom the
Relevant Buyer,in its sole and absolute discretion, determinesthatitis able,
inaccordance withallits internal complianceand policy requirements, to
transact and to Deliver the Deliverable Obligations) and be open for
acceptanceby therelevant party foratleast 30 minutes; and

(3) beobtainedonthebasisthatifthe Relevant Buyer agrees to Deliver the
Deliverable Obligations to such Quoting Dealer onthe terms set forth herein,
such Quoting Dealer agrees to paythe settlementamount (calculated and
payableforthis purposeinaccordance withtherelevant market standard
documentationandbased onthe price so quoted) thatwouldbe payable to
the Relevant Buyerfor such Deliverable Obligations.

(B)  Otherwise,".

Subsequent Determination by the CreditDerivativesDeterminations Committee with
respect to an Auction

If the Fallback Settlement Methodapplies inrespect of a Cleared Transactionand a
subsequentresolution ofthe Credit Derivatives Determinations Committee determines that
Transaction Auction Settlement Terms willbe published, LCHSA s hallhave no obligation to
create Settlement Matched Pairs inaccordance with Section 6.2 (Creation and Notification
ofSettlementMatched Pairs).

Unless settlement hasoccurred with respect to any Settlement Matched Pairs priorto such
determination, anysuch Settlement Matched Pairs socreatedshall be deemed notto have
beencreatedandanynotices deliveredin connection withsuch Settlement Matched Pairs
shall be deemedto beineffective.

LCH SAshalleffectany relevant registrationsin the TIWin order toreflect the application of
Auction Settlement as the Settlement Method in respect of the relevant Cleared
Transactions.

PhysicalSettlement Costs

If the Fallback Settlement Method appliesinrespect of a Cleared Transaction and any
amounts are payableinrelationto anycosts or expensesofPhysical Settlement (including
any costs or expenses relating to thedelivery of any Assets formingpart of an Asset
Package), then:

(a)  wheresuchamountwouldotherwise be payable by LCHSAto Matched Buyer or
MatchedSeller (the Recipient), suchamountshallbe payableto the Recipient by
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the other partyto the Matched Contractwho is not the Recipient, as designee to
pay suchamountonbehalfof LCHSA; and

where suchamountwould otherwise be payableto LCHSAby Matched Buyer or
MatchedSeller (the Payer),suchamount shallbe payable bythe Payerto the other
party to the Matched Contract whois notthe Payer, as designee to receive such
amounton behalfof LCHSA.

Any Matched Seller or Matched Buyer whois required to make any payment as designee on

behalf

of LCH SApursuantto this Section6.17 shallnotbe entitledto any reimbursement

from LCH SAin respect of suchamount.

Any Matched Seller or Matched Buyer whoreceivesany payment pursuant to this Section
6.17shallnotbeobligedto remitto LCH SAany suchamountsoreceived (without prejudice

toany

rights of LCHSAwherethereis a failure to Deliver).

LCHSAshallnotbeliable to a Matched Buyer ora MatchedSellerforany ofthe costs and
expenses of Physical SettlementofanyCleared Transaction.

6.18 Representationsand Agreementsrelating to Physical Settlement

(@)

LCHSA© 2020

Claimsby Matched Seller against LCH SA in respect of Obligations Delivered by
Physical Settlement

If a Matched Seller pursuesa claim against LCHSA under Sections 11.2(a), (b), (c)(i)
or(c)(iv)ofthe 2014 ISDA Credit Derivatives Definitions in respect of any obligations
Delivered by wayof Physical Settlementofany Matched SellerContract, then:

(i) notwithstanding any provision ofthe 2014 ISDA Credit Derivatives Definitions
tothe contrary, LCHSAshallonlybe liable to make payments to that Matched
Sellerin respectofthat claimto the extent of amounts recovered, including,
without limitation,any amounts recovered bywayofset-off or netting, by
LCHSAfrom oron behalfofthe related Matched Buyer in respect of any
corresponding claims under orin connection with the Matched Buyer
Contract(including, without limitation, following the declarationofan Event
of Defaultinrespect of suchMatched Buyer)andafterdeducting any costs
and expenses reasonablyincurredby LCH SAin pursuing suchcorresponding
claimsforrecoveryunderorinconnectionwiththe Matched Buyer Contract;

(ii) LCHSAwill use reasonable efforts to pursue any claimit mayhave against the
related Matched Buyer but, notwithstanding Section 6.18(a)(i)above, LCH SA
will, inthe pursuit of such claims, act as thoughits liability to Matched Seller
underthe MatchedSeller Contract was not limited or restricted in any way;
and

(iii)  referencestoindemnity provisions setoutinSection 11.2(a), 11.2(b) and
11.2(c)(iv) ofthe 2014 ISDA Credit Derivatives Definitions s hall,in connection
with a Matched Buyer Contract, be interpreted without regard to the
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limitationsto Matched Seller's recourse to LCH SAunderthecorresponding
MatchedSeller Contractimposed bythe provisionsofthis Section 6.18(a)and
such limitations shall not restrict a Matched Seller from makinga claim or
raising a Dispute.

(b)  RightofMatched Seller to enforce against Matched Buyer

Withoutprejudiceto paragraph(a)above,a Matched Seller shall be entitled to
enforce Sections 11.2(a), (b), (c)(i)and (c)(iv)ofthe 2014 ISDA Credit Derivatives
Definitions against the related Matched Buyer inrespect of any obligations Delivered
by wayofPhysical Settlement of any Physically Settled Cleared Transaction under the
Contracts (Rights of Third Parties) Act 1999 as though Matched Sellerwereparty to
the relevant Matched Buyer Contractin place of LCH SA.

(c) Satisfaction of Claim by Matched Buyer dischargesLiabilitiesowed toand by LCH
SA

Forthe avoidance ofdoubt, ifa Matched Buyer satisfies a claimmadebya Matched
Seller directlyagainstthe relevantMatched Buyer under Sections11.2(a), (b), (c)(i)
or(c)(iv)ofthe 2014 ISDA Credit Derivatives Definitions pursuantto the rights
grantedto such Matched Seller under paragraph (b) above,suchsatisfaction shall
alsoconstitute complete satisfactionand discharge of the corresponding liability of
such Matched Buyerto LCHSAandthe corresponding liability of LCH SA to such
MatchedSellerin respectofsuch claim.

(d) Effect of lllegality or Tax or other Expense resulting from Designation through
Creation of Matched Pairs

The last sentence of Section 11.2(c)(iv) of the 2014 ISDA Credit Derivatives
Definitions shallnot operate so as to preventLCHSA from creating any Matched Pair
in accordance with this CDS Clearing Supplement, and LCH SAshall have no
obligationto grantanyindemnity with respectto any Tax, loss or cost to any
Matched Buyer or Matched Seller thereunder.

If the circumstancescontemplated at Section 11.2(c)(iv)(A) or (B)of the 2014 ISDA
Credit Derivatives Definitions apply inrespect of any Physically Settled Cleared
Transactionand any related Settlement Matched Pair (in the case of (B), as notified
by the Clearing Member whichis the non-designating partyfor such purpose to the
other ClearingMember comprised inthe relevantSettlement Matched Pairprior to
the first Delivery Date), thenanimpossibility shall be deemedto have occurred with
respect to Physical Settlement of the relevant Physically Settled Cleared
Transactions,andSection 9.1 (Partial Cash Settlement Due to Impossibility or
Illegality) of the 2014 ISDA Credit Derivatives Definitions (asamended by this CDS
Clearing Supplement) shallapply.
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6.19 MiscellaneousProvisionsrelating to Physical Settlement

(@)

(b)

()

(d)

Margin

Forthe avoidance ofdoubt, LCH SAwill continue to call all Margin andsuch Margin
willremainduein relation to any Cleared Transactionto which PhysicalSettlement
applies until:

(i) LCHSAhas receiveda Notice of Physical Settlement from each Clearing
Member;

(ii) LCHSAhasreceiveda No Physical Settlement Confirmation from each
Clearing Member; or

(ili) ineachcase,anyrelated dispute is referredto and finally resolved by
arbitrationor by litigation, as applicable, in accordance with the CDS Dispute
Resolution Protocol, s ubject to the provisions of Sections 8 and 9 of the
Procedures.

Notification of Completion of Physical Settlement

Upon completion of Physical Settlement by the relevant Matched Pair of a Physically
Settled Cleared Transaction, Matched Buyer and Matched Seller shallinform LCH SA
as soonasreasonably practicableandin any event before the date falling two
Transaction Business Daysfollowingsuchcompletion (the Physical Settlement
Confirmation Deadline) by notice (a Physical Settlement Confirmation)inthe form
setoutatAppendix VIl hereto.

Notification that Physical Settlementwill not occur

If no Notice of Physical Settlementhas beendelivered within the relevant time
period permittedforsuchdeliveryinaccordancewith the terms of the relevant
Physically Settled Cleared Transactionand, accordingly, Physical Settlement willnot,
undertheterms oftherelevant Physically Settled Cleared Transaction, occur,
Matched Buyer and MatchedSellershall inform LCHSA as soon as reasonably
practicable thereafterandin anyevent before the date fallingtwo Transaction
Business Days following the relevant date after which delivery ofa Notice of Physical
Settlementis nolonger permitted inaccordance with the terms of the relevant
Physically Settled Cleared Transaction (the No Physical Settlement Confirmation
Deadline) by notice (a No Physical Settlement Confirmation)in theformset outat
AppendixVlllhereto.

Dispute regarding Physical Settlement

If LCH SAreceives a Physical SettlementConfirmation or No Physical Settlement
Confirmationfrom one relevant Matched Buyer or Matched Selleronlyator priorto
the relevant Physical Settlement Confirmation Deadline or No Physical Settlement
Confirmation Deadline, as the casemaybe, thereshallbe deemedto be a Dispute
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with respect tothe Physically Settled Cleared Transactions between LCH SAand each
relevantClearing Member.

Asset Package Delivery

If Asset Package Delivery is applicablein respect of a Physically Settled Cleared
Transactionand anAsset to be deliveredis a Non-Transferable Instrument or Non-
Financial Instrument, thenthe Assetshallbe deemedto be anamount of cash equal
to the value determined by the CDSClear Product Committee (which,
notwithstanding anything to the contrary,shallbe the "Calculation Agent" for the
purposesofSection8.15 (Asset Market Value) ofthe 2014 ISDACredit Derivatives
Definitions).

7. DELIVERY O F NOTICES AND FALLBACKS

7.1 Gener

(@)
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alRulesrelatingto Notices
MethodsofDelivery and deemed Time of Delivery

Subject to Section 7.2 (Oral Notices) and without prejudice to Section 1.38
(Requirements Regarding Notices) of the 2014 ISDA Credit Derivatives Definitions
and theremainingprovisions of the 2014 ISDA Credit Derivatives Definitions
(including, for the avoidanceofdoubt, in relationto notices permitted to be given
orally), any notice or other communicationin respectofany Cleared Transaction may
be givenin any manner described below and willbe deemed effective as indicated:

(i) ifdeliveredinpersonorby courier,onthedateandatthetimeitis delivered;

(ii) ifsent byfacsimile transmission,on the dateitisreceived by a responsible
employeeofthe recipientinlegible form (it beingagreedthattheburden of
provingreceipt willbe on the senderandwillnotbemetby a transmission
report generated by the sender’s facsimile machine);

(iii) ifsentbycertified orregistered mail (airmail,ifoverseas) or the equivalent
(return receipt requested), on the date itis delivered orits delivery is
attempted;or

(iv) ifsent by electronic messaging system (including e-mail or any other
electronicaccess solution established by LCH SAfor such purpose), on the
dateitisreceived,

unlessthe date ofthat delivery (or attempted delivery) or that receipt, as applicable,
is nota Transaction Business Day or that communicationis delivered (or attempted)
orreceived,as applicable, pursuantto theabove after6.00p.m.in the location of
the recipient ona Transaction Business Day, in which case that communication will
be deemedgivenand effective on the first following day that is a Transaction
BusinessDay.
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Noticesfrom orto LCHSA

Any such notice or communication given by LCHSAto a Clearing Memberor vice
versa shall (except where deliveredvia a relevantDTCC Notice Facility) be given to
the addressor number previously s pecifiedin or previously notifiedforthe relevant
purposein accordance with the CDS Admissions Agreementor the Procedures.

Manual Notices between Clearing Members

Noticesgivenby a Clearing Membertoanother Clearing Member comprisedin a
relevantMatched Pairandwhich arenotdelivered via a relevant DTCC Notice
Facilityshall be givento the addressor number notified by LCH SAto the deliveror
pursuantto Sections 5.1 (Creation and Notification of Restructuring Matched Pairs)
or 6.2 (Creation and Notification of Settlement Matched Pairs).

Such noticesshall only be deemedto be delivered effectively by LCH SAthrough the
relevantClearing Member as its designee as against the recipient where the address
ornumbersonotifiedby LCHSA corresponds in all material respects to theaddress
ornumber, as applicable, specified bysuch recipient in or pursuant to the CDS
Admissions Agreement.

No Obligationon LCH SA to verify Signatories

LCHSAshallhave noobligation toverify the authority ofanysignatoryofany notice
delivered by any Clearing Member directly pursuant to this Section 7 (Delivery of
Noticesand Fallbacks).

7.2 Oral Notices

Notwithstanding the provisionsofthe 2014 ISDA Credit Derivatives Definitions, where, by
way of exceptionas contemplatedinthis Section7, Credit Event Notices and Notices to
Exercise MovementOptionareto be delivereddirectlyto LCHSA(and not via a relevant
DTCC Notice Facility),suchnoticesmaynot be delivered by telephone.

7.3 Credit

(a)

(b)
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Event Noticesand NEMOs
Credit Event Noticesand NEMOsto be given via DTCC

Credit Event Notices and Notices to Exercise MovementOptionshall be deliveredby
way oftherelevantDTCCNotice Facility, save if and as expressly stated to the
contraryinthisSection 7 orexpressly agreed by LCH SA. The deemed time of
delivery ofanysuchnoticesshallbeas set outin the DTCC Rules from time to time.

Credit Event Noticesand NEMOsdeliveredin respect of CCM Client Transaction

If a Matched Buyer or a Matched Seller thatisa CCMreceivesa valid Credit Event
Notice or Noticeto Exercise Movement Option fromits CCM Client in respect of a
CCM Client Transaction by way of the relevant DTCC Notice Facility, such notice s hall
be deemedalso to be a Credit EventNotice or Notice to Exercise Movement Option
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(as applicable) forthe purposesofthe corresponding Matched Contracts of the
Restructuring Matched Pair.

74 Notification of DTCC Failure and Resolution

(a)

(b)

(c)

LCH SA to notify Clearing Members of DTCC Failure Event

If DTCC notifies LCHSA or LCH SA otherwise becomes aware thattherelevant DTCC
Notice Facility is or willbe unavailable to process all or substantially all Credit Event
Noticesor Noticesto Exercise Movement Option, as applicable, with respect to an
M(M)R Restructuringin a timely manner (a DTCCFailure Event), then LCH SAwill, as
soonas reasonably practicable and inanyevent withinone hour of such notification
orof LCHSAbecoming aware ofsuchnon-availability, as applicable, notify all
relevantClearing Members of such occurrence,including the timeat which such
failure occurred (or, if LCHSAis not notified ofsuchtimebyoron behalf of DTCC,
the timeatwhich LCH SAreceivedtherelevantnotification from or on behalf of
DTCC or becomes aware of the relevant non-availability) (the DTCC Failure Event
Time). LCH SA shall also publish such information on its Website as soon as
reasonably practicable afterbecomingaware ofa DTCCFailure Event.

LCH SA to notify Clearing Members of Resolution of DTCC Failure Event

If, subsequentto a DTCCFailure Event, DTCC(ora third partydesignated under the
DTCC Rulesfromtime to time) notifies LCH SAthata DTCC Failure Event previously
notified to ClearingMembersis no longerin effect, LCH SAwillas soon as reasonably
practicable notify all relevant Clearing Members accordingly, including the time (the
DTCC ResolutionTime) (which must be no earlier than 30 minutesfollowing the time
of such notification)at whichsuchDTCCFailure Event is deemed to have been
resolved and following whichthe relevantDTCC Notice Facilityis operative for the
purposes of delivery of relevant notices relating to Restructuring Cleared
Transactions (including transactionsin respect of which notices may have been
delivereddirectly pursuant to Section7.5 (Consequencesof DTCC failure). LCH SA
shall also publish such information on its Website as soon as reasonably practicable
after notifying ClearingMembers thatthe DTCCFailure Eventis nolonger in effect
and ofthe DTCCResolution Time.

Noticesgiven priorto DTCCResolution Time to be confirmedto DTCC

LCHSAand, to the extent sorequestedby LCH SA, each Clearing Member s hall, as
soonas reasonably practicable and to the extent permitted by DTCC, provide or
confirm toDTCCdetailsofanyrelevant notices (in the case ofa Clearing Me mber,
beinganyrelevant notices delivered directlyby such Clearing Member) givenin
respect of Cleared Transactions prior to the DTCC Resolution Time, so as to permit
delivery of subsequentnoticesinrespect of such Cleared Transactions via the
relevantDTCC Notice Facility.
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7.5 Consequencesof DTCC Failure

From (and including) the DTCCFailure EventTimeto (butexcluding)the DTCC Resolution

Time:

(@)

(c)

Section7.3(a) (CreditEvent Noticesand NEMOs to be given via DTCC) shall not apply
and accordingly Credit Event Notices and Notices to Exercise Movement Option
shall be delivered directly (and not via the relevant DTCC Notice Facility);

any notice delivered via the relevant DTCC Notice Facility prior to the DTCC Failure
EventTimewill be valid and willnotbe affected by such DTCCFailure Event; and

any notice delivered or purportedto be delivered via the relevant DTCC Notice
Facilityatorfollowingthe DTCCFailure Event Time but prior to the DTCC Resolution
Time willnotbe valid and effective.

Section7.3(a) (CreditEvent Noticesand NEMOsto be given via DTCC) shall apply with effect
from the DTCCResolution Timeand,accordingly, any noticethereafter delivered or
purportedto be delivered directly (and notviatherelevant DTCC Notice Facility) will not be

valida

nd effective.

7.6 Clearing Member Communications Failure Event

(a)

(b)

LCHSA© 2020

Rightto deliver Notices manuallyfollowing Clearing Member Communications
Failure Event

If a ClearingMember is affected by a significantcommunications or information
technologyfailure resultingin it being impossible orimpractical for such Clearing
Member to deliver any Credit Event Notice in relation to an M(M)R Restructuring or
any Notice to Exercise Movement Optionvia a relevant DTCC Notice Facility (a
Clearing Member Communications Failure Event) it may, notwithstanding Section
7.3(a)(Credit Event Noticesand NEMOsto be givenvia DTCC) deliver Credit Event
Noticesand Noticesto Exercise Movement Option directly (and not via the relevant
DTCC Notice Facility).

Clearing Member to notify LCH SA of Occurrence of Clearing Member
CommunicationsFailure Event

Following the occurrence of a ClearingMember Communications Failure Event, the
affected ClearingMember shall, withinonehour of delivering any Credit Event
Notice or Noticeto Exercise Movement Option directly, deliver to LCH SA a notice (in
the form set out at Appendix IX hereto) signed by a senior officer (such as a
managing director or equivalent) ofsuch Clearing Member certifying thatitis
affected by a ClearingMember Communications Failure Event (or, if such Clearing
Memberis unable to deliver such notice inwriting, orally by telephone).

LCH SA shall notify all Clearing Members accordingly as soon as reasonably
practicable andin any event within one hour of receipt ofany such notification.
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(c) Noticesto Clearing Member affected by Clearing Member Communications Failure
Event

Forthe avoidance ofdoubt, Section 7.3(a) (Credit EventNoticesand NEMOs to be
givenvia DTCC) s hall continue to applyinrespect of notices given to the affected
Clearing Member by Clearing Members comprisedin any Matched Pairinrespect of
whichthe affected ClearingMemberis a Matched Buyer or Matched Seller.

(d) Notification of Resolution of Clearing Member Communications Failure Event

As soon as reasonably practicable upona ClearingMember ceasing to be subject to a
Clearing Member Communications Failure Event, it shall notify LCH SAaccordingly (in
the form setoutat Appendix X hereto) and thereuponSection7.3(a) (Credit Event
Noticesand NEMOsto be givenvia DTCC) shallapply and,accordingly, any Credit
Event Notice or Notice to Exercise Movement Option thereafter delivered or
purportedto be delivered directly (and notvia the relevant DTCC Notice Facility) will
notbe valid and effective.

(e)  Clearing Member Dutyto Mitigate

A Clearing Member which is subject to a Clearing Member Communications Failure
Eventshalluse reasonable endeavours to mitigate the operational impact on other
Clearing Members and LCH SAofany ClearingMe mber Communications Failure
Event,to cure such ClearingMember Communications Failure Event as soon as
possibleandto ensurethatthe circumstances giving riseto the relevant Clearing
Member Communications Failure Eventdonotrecur.

(f) Breach by ClearingMember doesnot Invalidate Valid Notices

Withoutprejudice to anyother rights or remedy of LCH SA, anybreach bya Clearing
Member ofthe provisions of this Section 7.6 shallnot cause any Credit Event Notice
or Notice to Exercise Movement Option delivered otherwise thanin accordance with
the relevant Restructuring Cleared Transaction, which would otherwise be valid and
effective,to beinvalid orineffective.

7.7 Clearing Member Acknowledgements
(@)  Dutytodeliver Clearing Member Acknowledgements

Each ClearingMember shallnotify LCH SAordeliveracopyto LCHSAofany notice
deliveredorreceived by such ClearingMember to or fromanother Clearing Member
comprised ina Matched Pair, including, without limitation, any Credit Event Notice
or Noticeto Exercise Movement Optionwhichwasdelivered or received directly
(and notviaa DTCCNotice Facility) pursuant to Sections 7.5 (Consequencesof DTCC
Failure)or 7.6 (Clearing Member Communications Failure Event), and which such
Clearing Member asserts or acknowledges was effective for the purposes of this CDS
Clearing Supplementand the relevant Cleared Transactions (s uch notification, or
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delivery of such copy, in respect of any relevant notice, a Clearing Member
Acknowledgement) by nolaterthan6.00p.m. on:

(i) inthe case ofa Notice of Physical Settlementor NOPS Amendment Notice or
Asset Package Notice, the date falling two Transaction Business Days
following the date on which such notice was sent; or

(ii) inthe case ofany other notice, on thelast date onwhichsuch notice could
validly be sent,

(ineachcase, the Notice Acknowledgement Deadline).
Clearing Member Acknowledgement received from both Clearing Members

WhereLCHSAreceivesa Clearing Member Acknowledgement in respect of any
notice from both relevant Clearing Members comprisedin a Matched Pairat or prior
to the Notice Acknowledgement Deadline, LCH SAshallperform its obligations in
respect ofthe relevantCleared Transactions inaccordance withand subject to the
remaining provisions ofthe CDS Clearing Documentation.

Clearing Member Acknowledgement re ceived from one ClearingMember

Where LCH SAreceivesa Clearing Member Acknowledgement in respect of any
notice from one relevant Clearing Member only at or prior to the Notice
Acknowledgement Deadline, the provisions of Section 7.11 (Disputesasto Notices)
shall applyand LCH SAand eachrelevant Clearing Member shall perform their
obligationsinrespect oftherelevantCleared Transactions in accordance with and
subjectto the remaining provisions ofthe CDSClearing Documentation and the
terms ofanyfinalresolution ofthe relevant dispute, as agreed betweenthe relevant
parties oras determined by arbitration or by litigation, as applicable,inaccordance
with the CDS Dispute Resolution Protocol, s ubject to the provisions of Sections 8 and
9 of the Procedures.

In such case, LCHSA s hall notify the Clearing Member from whichit hasnotreceived
a ClearingMember Acknowledgement ofthe asserted delivery or, as applicable,
receiptofthe relevant notice (in the caseof a Credit Event Notice or Notice to
Exercise MovementOption, throughthe reports referred to at Section 5.6 (Reports)).

No ClearingMember Acknowledgement received

Where LCHSAdoesnot receive ClearingMember Acknowledgement or confirmation
of validdelivery inrespect of any notice from either Clearing Memberin the relevant
Matched Paironor priorto the relevant Notice Acknowledgement Deadline, the
rights and obligationsof LCH SAas againsteachrelevantClearing Member, and vice
versa,shallbe construed asifno suchnoticehad beengiven.
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Consequencesofno ClearingMember Acknowledgement beingreceived

Where sub-section (d)aboveis applicable, the following provisions s hallapply:

(i)

(i)

Noticesotherthan Notices of Physical Settlement, NOPS Amendment Notices
and Asset Package Notices

Saveinthe case ofa Noticeof Physical Settlement, a NOPS Amendment
Notice oran Asset Package Notice, an amount shallbe payable between the
Clearing Members equal to the difference betweenthe value ofthe Matched
Buyer Contract had Clearing Member Acknowledgement beengivento LCH SA
onatimelybasisandthevalue of such contractin the absence of such
acknowledgement; such differenceinvalue shall be determined as of the
earlier ofthe day onwhich noticeis givenby anyrelevantClearing Me mber
thatsuchamountis dueand payable and, inthe case ofa Credit Event Notice
or Notice to Exercise Movement Option, the eighth Transaction Business Day
following the Auction Settlement Date, no AuctionAnnouncement Date or
Auction Cancellation Date, as applicable or otherwise the eighth Transaction
Business Day followingthe last day on whichsuch notice would validly have
beendelivered, by reference to therelevant AuctionSettlement Amount or
end ofdaycontributed prices, ineachcaseifavailable.

Noticesof Physical Settlement, NOPS Amendment Noticesand Asset Package
Notices

Where the relevant notice is a Notice of Physical Settlement, a NOPS
Amendment Notice or an Asset Package Notice, the relevant Clearing
Members shall acquirerights as against the other as though party to a
bilateral credit default swap transaction on the termsofthe related Matched
Buyer Contract (including, withoutlimitation, as to the occurrence ofan Event
Determination Date) and the Notice of Physical Settlement, NOPS
Amendment Notice or Asset Package Notice, as applicable shall be deemed to
havebeengivenin respectofsuch transaction. Any resulting payment shall
be due and payable two Transaction Business Days following the giving of a
notice that suchamountis due and payable.

In eachcase, the relevant ClearingMembers s hall have e nforcement rights as against
each other pursuant to the Contracts (Rights of Third Parties) Act 1994 inrespect of
any resultingpayments and deliveries; LCH SA shall have no liability in respect
thereof.

7.8 Failure to notify Matched Pairs

Notwithstanding Section 5.3 (Triggering of Restructuring Cleared Transactions) and 6.5
(Noticesof Physical Settlement),if LCH SA does not notify the relevant Clearing Members of
Restructuring Matched Pairs created pursuant to Section 5.1 (Creation and Notification of
Restructuring Matched Pairs) on or prior to the RMP Notification Deadline or Settlement
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Matched Pairs andrelated informationspecifiedin Section 6.2 (Creation and Notification o f
Settlement Matched Pairs) by the SMP Notification Deadline, as applicable:

(a)  therelevant Clearing Members may deliver Credit Event Notices, Noticesto Exercise
Movement Option, Notices of Physical Settlementor NOPS Amendment Notices to
LCH SA, and vice versa;

(b)  therelevantCleared Transactions shall be subject to Physical Settlementin
accordance withtheirterms; and

(c) the provisions of Sections 2.4 (Amendments to 2014 ISDA Credit Derivatives
Definitions), 6 (Physical Settlement)and 8 (Matched Pair Designationsand No tices)
shall notapplyandtheterms of this CDSClearing Supplementshall be construed
accordingly.

Forsuchpurpose, Section 7.3 (Credit Event Noticesand NEMOQOs) s hall not applyin respectof
noticesgivenby the affected Clearing Members and accordingly Credit Event Notices and
Noticesto Exercise MovementOptionshall be delivered directly (and not via the relevant
DTCC Notice Facility).

Failure to notify MatchingInformation

If LCH SA notifies relevantClearing Members of Restructuring Matched Pairs created
pursuantto Section 5.1 (Creation and Notification of Restructuring Matched Pairs) on or
priorto the RMP Notification Deadline, but doesnot notify DTCC of relevant Matching
Informationonor priorto the RMP Notification Deadline, then Section 7.3(a) (Credit Event
Notices and NEMOs to be given via DTCC) shall not apply in respect of notices to be
delivered by affected Clearing Members andaccordingly Credit Event Noticesand Notices
to Exercise MovementOptionshall be delivered directly as between ClearingMembers (as
designeesof LCH SA) (and not viathe relevant DTCC Notice Facility).

UncertainDelivery
(@)  Manual Notice pemitted if Delivery of Notice in DTCCuncertain

Notwithstanding Section7.3(a) (Credit Event Notices and NEMOs to be given via
DTCC), where such noticesare permitted to be deliveredby means other than the
relevantDTCC Notice Facility pursuantto this Section 7, and a-CbBS ClearingMember
is uncertain as to whether or not a Credit Event Notice or Notice to Exercise
Movement Option (as applicable) it (or, in the case ofa CCM, its CCM Client)
attempted to deliver viaa DTCC Notice Facility has:

(i) actuallybeen delivered; or
(ii) was delivered priorto the DTCCFailure Time,

that €BSClearing Member shallbe entitledto deliversucha notice directly to any
Clearing Member comprisedina relevant Matched Pair (as designee of LCH SA)
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specifying that such noticeisonlyto be effective to the extent thatthe other
purported noticeis not effective.

Detailsto be provided of Uncertain Notice

If a Clearing Member delivers a manual notice pursuantto s ub-section (a) (Manual
Notice permittedif Delivery of Notice in DTCC uncertain) above, such Clearing
Member shallbe required to provide (together with s uch notice) sufficient details o f
the notice attemptedto be given by wayofthe relevant DTCC Notice Facilitysoas to
allow the other Clearing Member and LCH SA to identify the communication
concerned.

DTCC Notice delivered successfully

If the first Credit Event Notice or Notice to Exercise MovementOption (as applicable)
towhichthe manualnotice delivered pursuant to sub-section (a) (Manual Notice
permitted if Delivery of Notice in DTCC uncertain) above relates was actually
deliveredsuccessfully, any subsequent Credit Event Notice or Notice to Exercise
Movement Optiondelivered shallbe deemed not to have beendelivered.

Disputesasto Notices

If any Clearing Member comprisedina Matched Pairwhere one such partyis acting as
designee of LCHSA disputes the effective deliveryinaccordance with the termsofthe
relevantCleared Transactions of any notice delivered directly (andnotviaarelevant DTCC
Notice Facility) inaccordancewith this Section 7 (and for such purposes, a dispute between
the relevant Clearing Member and LCHSA shallbe deemed tohave arisen if LCH SAreceives
a ClearingMember Acknowledgement from one relevant ClearingMemberonlyinrespect
of any suchnotice as contemplatedatSection 7.7(c) (Clearing Member Acknowledgement
received from one Clearing Mem ber)):

(@)

(b)

LCHSAshallbe entitled inaccordance withthe Proceduresto calculateandcall for
Marginwithrespect to each such Clearing Member on the basis of the maximum
requirement for such ClearingMemberthatcould result from any foreseeable
outcome ofsuchdispute;

following final resolution of such dispute by arbitration or by litigation, as
applicable, inaccordance with the CDS Dispute Resolution Protocol, subject to the
provisions of Sections8 and 9 of the Procedures, the ClearingMembers comprised
in the relevant Matched Pair shalltake suchactionswith respect to the Cleared
Transactions the subject of suchdispute as LCH SAdeterminesappropriate to give
effectto any relevant binding resolution; and

without prejudice toits obligationsuponfinal resolution of the dispute, pending
finalresolutionofanysuchdispute, LCH SAshallnotbeobliged to take any step
pursuantto theterms oftherelevant Cleared Transactions w hich would be required
to havebeentaken byithadtherelevant notice been validly delivered.
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Eachrelevant ClearingMember must promptly notify LCHSAofany suchdisputes (in the
form setoutat Appendix Xlhereto).

8. MATCHED PAIR DESIGNATIONS AND NOTICES

8.1 Creation of Matched Pairs

LCHSAwill create Matched Pairs where requiredto do so pursuant to Section5.1 (Creation
and Notification of Restructuring Matched Pairs) or 6.2 (Creation and Notification of
Settlement Matched Pairs) usinga matching procedure thatmatches CDSSellers with CDS
Buyers pursuantto analgorithmincorporatingthe following principles:

(@)

(d)

LCHSA© 2020

the procedure seeks to create Matched Pairs betweenthe same Clearing Member
tothe extentitis possible to do sobefore creating Matched Pairs between different
Clearing Members and, for this purpose, in the context of CCMs, the procedure will
create Matched Pairs separately for CCMs and their CCM Clients (individually where
the CCM Clientis allocated to asingle CCM Client Margin Account or together
whereasetof CCM Clients is allocated to a single CCM Client Margin Account) and
Clearing Member will be construed accordingly;

the procedure seeks to minimise the number of Matched Pairs (and accordingly,
largest positions willbe matched first);

each Matched Pairwill, to the extentpossible,havean aggregate Restructuring
Matched Pair Amountor, as applicable, Settlement Matched PairDelivery Amount,

50,000,000 meets the criteria as set outin a Clearing Notice;and

LCHSAwill allocateaRestructuring Matched Pair Amountor, as applicable,
Settlement Matched Pair Delivery Amount to each Matched Pair such that:

(i) the sumofallRestructuring Matched Pair Amounts or, as applicable,
Settlement Matched Pair Delivery Amounts, ofeach CDSBuyerisequal to
the aggregate Floating Rate Payer Calculation Amountsinrespect ofall (A)
Initial Single Name Cleared Transactions, Restructuring Cleared
Transactions (created following the occurrence of a previous M(M)R
Restructuring), Spin-off Single Name Cleared Transactions and Resulting
Single Name Cleared Transactionsor (B) Cleared Transactions in respect of
whichthe Fallback SettlementMethod appliestothe CDS Type for such
ClearedTransaction, as applicable, to which such CDS Buyeris a party; and

(ii) the sumofallRestructuring Matched Pair Amounts or, as applicable,
Settlement Matched Pair Delivery Amounts, of each CDSSelleris e qual to
the aggregate FloatingRate Payer Calculation Amounts in respect of (A)
Initial Single Name Cleared Transactions, Restructuring Cleared
Transactions (created following the occurrence of a previous M(M)R
Restructuring), Spin-off Single Name Cleared Transactions and Resulting
Single Name Cleared Transactionsor (B) Cleared Transactions in respect of
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whichthe Fallback SettlementMethod appliestothe CDS Type for such
ClearedTransaction, as applicable, to which such CDS Seller is a party.

Notwithstanding the above, ifthe FallbackSettlement Method appliesin relationto a
Cleared Transaction and an M(M)R Restructuring, the Restructuring Matched Pairs
previously created pursuant to Section 5.1 (Creation of Restructuring Matched Pairs) and
this Section 8.1shallbe deemedto be Settlement Matched Pairs created inaccordance with
Section 6.2 (Creation and Notification of Settlement Matched Pairs)and LCH SA shall have
no obligation to create Settlement Matched Pairs inrespect of s uch Cleared Transaction.

Registration of new Cleared Transactionsand Removal of original Cleared Transactions

To the extent that any Cleared Transaction created pursuantto Section 5.2 (Creation of
Restructuring Cleared Transactions) or Section 6.3 (Physically Settled Cleared Transactions)
is not automaticallyregisteredinaccordancewiththe DTCCRules, LCH SAshall registersuch
new Cleared Transactionin the TIWin accordance with the DTCCRulespriorto 6.00 p.m.on
the date on which the RMP Notification Deadline or SMP Notification Deadline (as
applicable)falls. In respect of CCMs and CCM Clients only, suchregistrationby LCHSAs hall
alsoresultinthe automatic registration ofanyamendments made to the corresponding
CCMClient Transactions.

In addition, LCH SAwill, onbehalfofthe relevant Clearing Member, send an “Exit” message
tothe TIW in accordance with the DTCCRules to terminate andremove the corresponding
original Cleared Transaction(s) fromthe TIW priorto 6.00p.m.onthe date on which the
RMP Notification Deadline or SMP Notification Deadline (as applicable) falls.

MatchedBuyer Contracts

In respectofeach Matched Buyer Contract whichis the subject of a Matched Pair, LCH SA,
pursuantto Section 11.2(c)(iv) ofthe 2014 ISDA Credit Derivatives Definitions (amended as
set out at Section 2.4 (Amendmentsto 2014 ISDA Credit Derivatives Definitions)), as
designator, shall be deemedto have designated Matched Sellerinsuch Matched Pairas its
designee:

(a) toreceive onits behalffrom, and to deliveronits behalfto, Matched Buyer of the
Matched Pairanyapplicable notices or certificationsin accordance with the terms
of the applicable Cleared Transaction (other than notices requiredto be delivered
via a DTCC Notice Facility);

(b) otherthaninrespect ofthe Physical Settlement Amountrelatingto the settlement
of Non-DVP Obligations as referred to in Section 6.6 (Delivery of Non-DVP
Obligations), to pay onbehalfof LCH SAanyapplicable Physical SettlementAmount
in accordance with the terms of the applicable Physically Settled Cleared
Transaction, andto payto, and to receive from, Matched Buyer of the Matched
Pair, in each case, on behalfof LCH SA, any other amounts due and payable
(including costs and expensesofsettlementdue under the applicable Matched
Buyer Contract); and

LCHSA© 2020 193 Publishedon[¢]2020



8.4

8.5

File No. SR-LCH SA-2020-005
Page 194 of 453

(c) totake Delivery, onbehalfof LCH SA, of Deliverable Obligations from Matched
Buyerofthe Settlement Matched Pair.

The relevantMatchedSeller shallbe deemedto have accepted such designation upon
notification of the relevant Matched Pair created and notified in accordance with the
provisions of this CDS Clearing Supplement.

MatchedSeller Contracts

In respectofeach Matched Seller Contractwhich is the subjectofa Matched Pair, LCH SA,
pursuantto Section 11.2(c)(iv) ofthe 2014 ISDA Credit Derivatives Definitions (asamended
pursuantto Section 2.4 (Amendmentsto 2014 ISDA Credit Derivatives Definitions) above), as
designator,shall be deemedto have designated Matched Buyer in such Matched Pairas its
designee:

(a) toreceive onitsbehalffrom, and to deliveronits behalfto, Matched Seller of the
Matched Pairanyapplicable notices or certificationsin accordance with the terms
of the applicable Cleared Transaction (other than notices requiredto be delivered
via a DTCC Notice Facility);

(b)  otherthaninrespect ofanyPhysical SettlementAmount relating to the settlement
of Non-DVP Obligations as referred to in Section 6.6 (Delivery of Non-DVP
Obligations), to receive on behalfof LCHSAthe applicable Physical Settlement
Amountin accordance with the terms ofanyapplicable PhysicallySettled Cleared
Transaction, andto payto, and to receive from, Matched Seller of the Matched Pair,
ineachcase,on behalfof LCHSA, anyotheramounts dueand payable (including
costs and expensesofsettlementdue under the Matched Seller Contract); and

(c) to Deliver, on behalfof LCHSA, the relevant Deliverable Obligations to Matched
Seller of the Settlement Matched Pair.

The relevantMatched Buyer shall be deemedto haveaccepted such designation upon
notification of the relevant Matched Pair created and notified in accordance with the
provisions of this CDS Clearing Supplement.

Exercise of Rights
In relation toeach Matched Pair:

(a)  theexercise ofanyrights by Matched Buyer againstLCHSAundera MatchedBuyer
Contract(otherthantheright to give anynotice via DTCC Notice Facility) shall be
deemedto constitute the exercise of equal and simultaneous rights by LCHSA
against Matched Sellerunder the Matched Seller Contractofthe relevant Matched
Pair;and

(b)  the exercise ofanyrights by Matched Seller against LCH SAunder a MatchedSeller
Contract(otherthana rightto give notice undera DTCC Notice Facility) shall be
deemedto constitute the exercise of equal and simultaneous rights by LCH SA
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against Matched Buyer under the Matched Buyer Contractofthe relevant Matched

Pair.

8.6 Clearing Member matched with Itself

(@)

(b)

Notices

Inthe eventthat:

(i)

(ii)

Matched Buyer and Matched Seller ofa Matched Pair pursuant to this Section
8 (Matched PairDesignationsand Notices) is the same ClearingMember; and

notwithstanding Section 7.3(a) (Credit Event Noticesand NEMOsto be given
via DTCC), a notice or certificationis permitted to be deliveredin respect of
one ofthe Cleared Transactionsforming part of such Matched Pairby means
otherthan the relevant DTCC Notice Facility pursuant to Section 7 (Delivery of
Noticesand Fallbacks),

such notice shallbe deemed to be given upon such Clearing Member sendinga
Clearing Member Acknowledgement to LCH SA pursuantto Section 7.7(a) (Duty to
deliverClearing Member Acknowledgements) above in respect of such notice and
Section7.7(b) (Clearing Member Acknowledgement received from both Clearing
Members)shallapply.

Paymentsand Deliveries

Inthe eventthat:

(i)

(ii)

Matched Buyer and Matched Seller ofa Matched Pair pursuant to this Section
8 (Matched PairDesignations and Notices) is the same Clearing Member; and

such ClearingMemberis required to make a payment or delivery pursuant to
the termsofoneofthe Cleared Transactionsforming partof such Matched
Pairas designate of LCH SA,

such payment ordeliveryshallbe deemedto have beenmadeupon such Clearing
Member givingnoticeto LCH SAin accordance with Section 7.1 (General Rules
relating to Notices) that such payment or deliveryshould be deemedto have been
made forthe purposesofsuch Cleared Transaction.

8.7 Notices

In relation toeach Matched Pair:

(a)
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where Matched Buyervalidly delivers or serves anynotice to Matched Seller as
designee of LCHSAin accordance withthe terms of a relevant Matched Buyer
Contract, such notice shalladditionally be effective as a notice given by such
Matched Buyer as designee of LCHSAto MatchedSeller for the purposes of the
relevantMatched Seller Contract; and
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where Matched Seller validly delivers orservesany notice to Matched Buyer as
designee of LCHSAin accordance withthe terms of a relevant Matched Seller
Contract, such notice shalladditionally be effective as a notice given by such
MatchedSeller as designee of LCH SAto Matched Buyer for the purposes of the
relevantMatched Buyer Contract.

9. SELF-REFERENCING TRANSACTIO NS

9.1 Occurrence of Clearing Member Self Referencing Transaction

(a)

(b)
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Duty to notify

In respectofa Single Name Cleared Transaction that is registered in the House
Account Structure ofa Clearing Member, the relevant Clearing Me mber shall, unless
prohibited fromsodoingby applicable law orits internal policies, notify LCH SA as
soonas reasonably practicable if:

(i) such ClearingMemberis or consolidates oramalgamates with, or merges
into, ortransfers all or substantially all of its assets to, the Reference Entityin
relation to such Single Name Cleared Transaction, or enters into any
agreementin respectofanyoftheforegoing;

(ii) such ClearingMemberandthe Reference Entityin relation to such Single
Name Cleared Transaction are or become Affiliates; or

(ili)  inrespectofa Restructuring Cleared Transaction, such ClearingMemberis or
becomesthe Reference Entityinrelation to such Restructuring Cleared
Transaction as a result of the occurrence of the relevant M(M)R
Restructuring.

Auctionof Affected Transactions

Following receiptofanysuch notificationor occurrence ofa Clearing Member Self
Referencing Transaction due to a registration of Transfer Positionsunder Clause 6 of
the CDS Default ManagementProcessora transferof Client Cleared Transactionsto
the House Trade Accountunder TITLEV, Chapter 4 or TITLE VI, Chapter 4 ofthe CDS
Clearing Rule Book, LCH SAwill, unless otherwise agreedin consultation with the
CDS DefaultManagement Group andthe affected Clearing Member, and with the
assistance of the CDS Default Management Group, conductanauction process to
liquidate therelevantSingle Name Cleared Transactionand enterintoanequivalent
Single Name Cleared Transactionwith a ClearingMember otherthan the affected
Clearing Member.

Alternative Action

If LCHSA, after consultationwiththe CDS Default Management Group and the
affected ClearingMember, believes that the circumstancesare such thatan auction
may beinappropriate, LCHSAmaytake suchotheractionin consultation with the
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Risk Committee as it considers reasonably necessary to achieveits primary aimin
these circumstances of addressing the risks resultingfrom a ClearingMember being
party to a Clearing MemberSelf Referencing Transaction, while endeavouring, as far
as is reasonably practicable in the circumstances without prejudicing the
achievementofthe primary aim, to avoid materially and adversely affecting the
relevantClearing Member.

Compression of Affected Transactions prior to Auction

Priorto determining the Single Name Cleared Transactions to be subject to any
auctionpursuantto paragraph (b)above, where the affected Clearing Member a cts
as CDSBuyerand CDSSellerinrespect of fungible Single Name Cleared Transactions,
LCHSAshall,in consultation withthe CDS Default Management Committee as to the
transactionsizes of resulting Single Name Cleared Transactions to be auctioned,
compress such Single Name Cleared Transactions upto theextent that, following
such compression, Single Name Cleared Transactions re presentingin aggregate the
Open Position of the affected ClearingMemberinrespect ofsuch fungible Single
Name Cleared Transactions are recognised.

Forthesepurposes, LCH SAwill provide the affected Clearing Member witha report
detailing the Single Name Cleared Transactions to be subjectto such compression.

The affected Clearing Member willbe deemedto have submitteda request to LCH
SApriorto5.00p.m.on the dayon which LCH SA carries out the compressionforad
hoc compression of suchSingle Name Cleared Transactionsin accordance with
Section5 ofthe Proceduresandsuch compressionshallbe carriedoutinaccordance
with Section5 ofthe Procedureson the basisofsuch deemed request for ad hoc
compression.

AuctionTerms

LCH SAshalldetermine the timing and other particular characteristics of each such
auctioninconsultationwiththe CDS Default Management Committee, including
determining the size ofthe bid/offer spreadand/or of the Single Name Cleared
Transactions to be auctioned, whether one or more suchauctions areto be heldand
the timingand structure of such auctions (including the frequencyat which firm bid
and firm offer quotationswillbe requestedandthetransaction size (that is, the
Floating Rate Payer Calculation Amount)).

Clearing Members (excluding the affected Clearing Member) maybe requested,and
willnot berequired, to submit actionable quotationsin suchanauction.

Creation of New Transactionsand Termination of Existing Transactions

LCHSAwill enterintoSingle Name Cleared Transactions with Clearing Members,
other than the affected Clearing Member, in the amount and at the prices
determined pursuant to suchauction.
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At the time of entering into such Single Name Cleared Transactions, the
corresponding Single Name Cleared Transactions of the affected Clearing Member
shall beterminated by reference to the prices at whichLCH SAenters into suchnew
Single Name Cleared Transactions.

The affected Clearing Member, LCH SA and the other Clearing Members, as
applicable, shallsubmit such informationas is requiredinaccordance withthe DTCC
Rulessoastoreflecttheterms ofanyreduction to, termination oforentry into of
any Single Name Cleared Transaction as a result ofany such auction(s).

Costs of LCHSA

The affected Clearing Member will bearthe costofthe associated bid/offer spread
and anyreasonable out-of-pocketcosts and expenses of LCH SAin connection with
such auction(s) and its enteringinto s uch new Single Name Cleared Transactions.

LCHSA to determine AmountsOwed and Payable

Amounts owed by the affected ClearingMember to, or receivable by it from, LCH SA
in connection withanysuch auction shallbe determined by LCH SA.

In addition, anyamounts payable (and the dates of s ettlement with respectthereto)
relating to any Single Name Cleared Transactionscreated, reduced or terminated
pursuantto anysuchauctionshallbe determined by LCH SA.

9.2 Occurrence of Client Self Referencing Transactions

(a)

(b)
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Notification

In respectofa Single Name Cleared Transaction registered in the Client Account
Structure ofa Clearing Member, the relevantClearing Member, as applicable, shall,
unlessprohibitedfromsodoing byapplicable law orits internal policies, notify LCH
SAas soon as reasonably practicableifit receivesa notice fromthe Client that:

(i) the Clientis or hasconsolidated or amalgamated with, or merged into, or has
transferredallor substantiallyallofits assets to, the Reference Entityin
relation to such Single Name Cleared Transaction or entered into any
agreementin respectofanyoftheforegoing;

(i)  the Clientandthe Reference Entity inrelationto such Single Name Cleared
Transactionare or have become Affiliates; or

(iii)  inrespectofa Restructuring Cleared Transaction, the Clientis orhasbecome
the Reference Entityin relation to such Restructuring Cleared Transactionas a
result ofthe occurrence ofthe relevant M(M)R Restructuring.

AuctionProcess

Following the givingofanysuch notification:
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(i) LCHSAwill, unlessotherwise agreedin consultation with the CDS Default
ManagementGroup and therelevant ClearingMember,conduct an auction
processinconsultation with the CDS Default Management Group and the

relevantClearing Member, to liquidatetherelevant Single Name Cleared
Transactionand enterintoanequivalentSingle Name Cleared Transaction
with another Clearing Member;and

(i)  the provisions of Section 9.1. (Occurrence of Clearing Member Self
Referencing Transaction) will apply mutatis mutandis, provided that:

(A)

(B)

(€

(D)

(E)

(F)

Section 9.1(a) (Duty to Notify) and 9.1(b) (Auction of Affected
Transactions) s hall not a pply;

Section9.1(d) (Compression of Affected Transactionspriorto Auction)
is amended by deleting the words "to paragraph (b) above"and
replacingthemwiththewords"as a result of Section 9.2 (Occurrence
of Client Self Referencing Transactions)";

Section9.1(d) (Compression of Affected Transactionspriorto Auction)
is amended inthe case of CCM Clients only by inserting the words
"that havea corresponding CCM Client Transactionwiththe affected
CCMClient"immediatelyafterthe words "in respectoffungible Single
Name Cleared Transactions";

Section9.1(e) (Auction Terms) is amended by deletingthe words
“(excludingthe affected Clearing Member)” in the final paragraph

thereof;

Section 9.1(f) (Creation of New Transactions and Termination of
Existing Transactions)is amended by deletingthewords "other than
the affected Clearing Member"in the firstparagraphthereof; and

Each reference to "affected Clearing Member" in Section 9.1
(Occurrence of Clearing Member Self Referencing Transaction) is
deletedandreplaced witha referenceto "relevantClearing Me mber".

(c) Costs of LCHSA

The cost ofthe associated bid/offer spread and any reasonable out-of-pocket costs
and expenses of LCHSAin connection with suchauction(s) oranyaltemnative action
shall be allocatedto the CCMClient Collateral Accountorthe FCM ClientCollateral
Account as applicable.

10. MANDATORY PROVISIONS FOR CCM CLIENT TRANSACTIONS

In Appendix XllII, certain provisions are set-out (the "Mandatory Provisions") for
incorporationinto a CCM ClientTransaction betweena CCM and its CCM Client that
correspondsto a CCMClient Cleared Transaction registered in the CCM Client Trade
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Accountinthename of suchCCM for suchCCMClient.The CDSClearingSupplement and
these Mandatory Provisionshave been draftedsoas to complement each other.

LCHSAshallnot beresponsible foranylosssuffered or expenseincurredbya CCM or any
CCMClientas a result ofthe inclusionor non-inclusion of the Mandatory Provisions in the
CCMClient Transaction Documents.

11. AMENDMENTS

LCHSAmayamendthe provisions of this CDSClearing Supplement (including, without
limitation, the Mandatory Provisions) from time to time soas to complywith any legal or
regulatory developments or any recommendations adopted bytheindustry in respect of
CDS or Cleared Transactions or CCM Client Transactions, as applicable, or so as to reflect
any technological advancements, ineach caseinaccordance withthe provisions of Section
1.2.2 (Modification) of Chapter 2 (General Provisions) of the CDS Clearing Rule Book.

12. FORMS OF NOTICES

A form of Credit Event Notice, Noticeto Exercise Movement Option, Notice of Physical
Settlement, NOPSAmendment Notice, Asset Package Notice, notice to exercise alternative
delivery procedure pursuant to Section 6.7 (Alternative Delivery Procedure), notice to
fallbackto Cash Settlementinrespect of Non-Deliverable Obligations pursuant to Section
6.12 (Fallback to Cash Settlementinrespect of Non-Deliverable Obligations), Physical
Settlement Confirmation, No Physical Settlement Confirmation, notice of Clearing Me mber
Communications Failure Eventand where no longer subject to a Clearing Member
Communications Failure Event, ineach case pursuantto Section 7.6 (Clearing Member
Communications Failure Event), notice of dispute relating to any Matched Pair as
contemplated by Section7.11 (Dispute asto Notices) and notice relatingto Self-Referencing
Transactions as contemplated by Section 9 (Self-Referencing Transactions) is set out in
Appendix|, 11,111, IVA, IVB,V, VI, VII, VIII, IX, X, Xl and Xll respectively hereto.

Any ofthe above referenced notices shall be deliveredin substantiallythe form appended
hereto, provided, for the avoidance of doubt,that such notices may refer to multiple
transactions and may have certain firm-specific variations.

Forthe avoidance ofdoubt, theabove referenced notices shall be governed by and
construedin accordance with English law.

13. EXCLUSION OF LIABILITY
Withoutprejudice to the provisions of Article 1.2.10.3 of the CDS Clearing Rule Book:
(a) No liability for Failure of Designee to performin respect of Matched Pair

Withoutprejudice to its obligations underorin respectofa Cleared Transaction, LCH
SAshallnotbeliable foranylossorcost arisingout ofanyfailure of any Clearing
Member comprisedin a Matched Pairto perform its obligationsas designee of LCH
SAagainsta related Matched Buyer or Matched Seller, as applicable.
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(b)  No liability for Faultof Third Party or Force Majeure

LCHSAshallhave noliabilityto any person where Restructuring Cleared Transactions
are notorareimproperly created, Restructuring Cleared Transactionsarenotor are
improperly terminated or the MovementOptionprocess is not or is improperly
implemented, ineach case forthe purposes ofthe DTCCRules, because of a third
party’s faultora force majeure event. In particular, LCH SAshallnotincur any
liability arisingas a resultofanyaction or omission of DTCC.

(c) No Obligationto verify Noticesreceived

LCH SAshallhave noresponsibility to verify the contents ofanynotice receivedby it
from anyClearingMember under the terms of any Cleared Transaction.

14. DISPUTERESOLUTION

Forthe avoidance ofdoubt, allDisputes shall be referred to and finally resolved by
arbitrationor by litigation, as applicable,in accordance with the CDS Dispute Resolution
Protocol, subjectto the provisions of Sections8 and 9 of the Procedures.

15. GOVERNING LAW

Forthe avoidance of doubt, the governinglaw applicable to this CDS ClearingSupplement
(excludingthe Mandatory Provisionsto the extentthatsuch terms are incorporated by
referencein the CCM Client Transaction Documents enteredinto betweena CCM and its
CCMClientinrespect ofa CCMClientTransaction), the 2014 ISDA Credit Derivatives
Definitions andany Cleared Transactions (and anyrelated definitions or Clearing Notices
issuedin respectofthe CDSClearing Supplement, the 2014 ISDA Credit Derivatives
Definitions orany Cleared Transactions) and any non-contractual obligationsarisingout of,
relating to or havinganyconnection with them shall be as set outin Section1.2.14
(Governing Law) ofthe CDSClearing Rule Book.
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APPENDIX I: FORM OF CREDITEVENT NOTICE

To: [Restructuring Matched Pair Counterparty Address and Contact Information)
[To/Copy to:]

LCHSA

18, ruedu Quatre Septembre
75002 Paris

France

[Contact details]

CREDITEVENT NOTICE:
Credit Derivative Transaction Details: As setoutinthe Schedule heretoz2

Referenceis madeto the Credit Derivative Transaction[s] described in the Schedule hereto (the
Transaction(s]). Capitalisedtermsusedandnototherwisedefined in this letter shall have the
meanings giventheminthe confirmation ofthe relevant Transaction.

This letteris our Credit EventNotice to you that a [inserttype] Credit Event occurred with respect to
[insert nameof Reference Entity] on or about [insert date], when [describe Credit Event].

Nothinginthis letter shallbe construed ofa waiver ofany rights we mayhave with respectto the
Transaction.

Sincerely

[Clearing Mem ber]

Name:

Title:

2A single Credit Event Notice may be submitted for multiple trades in respect of the same Counterparty



SCHEDULE

Credit Derivative Transaction Details

[Clearing Restructuring Trade ID Reference Trade Date
Member]acting MatchedPairID Entity
as Seller/Buyer

[Seller] [®] (@] (@] [®]
[Buyer]

3\Where different to the outstanding Floating Rate Payer Calculation Amount
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APPENDIX II: FORM OF NOTICE TO EXERCISE MOVEMENT OPTION

To: [Restructuring Matched Pair Counterparty Address and Contact Information)
[To/Copy to:]

LCHSA

18, ruedu Quatre Septembre
75002 Paris

France

[Contact details]

DearSir/Madam
Notice to Exercise Movement Option
Credit Derivative Transaction Details: As setoutinthe Schedule hereto+.

Referenceis madeto: (a)the Credit Derivative Transaction[s] described inthe Schedule hereto (the
Transaction[s]) between[ ], as Seller,and [ ], as Buyer; (b)the Credit Event Notice dated
insert date], previously deliveredto youon[insert date]; and(c)the occurrence ofthe No Auction
Announcement Date on [insert date] pursuant to Section6.11(b) or Section 6.11(c)(ii) of the 2014
ISDA CreditDerivatives Definitions (the Definitions).

This letter constitutes a Notice to Exercise MovementOption. Any capitalisedterm not otherwise
defined inthis letter willhave the meaning, ifany, assignedto suchtermin the confirmation of the
relevantTransaction or,if no meaning is specified therein, inthe Definitions.

We herebyexercise the Movement Option, confirm that each Transaction will be settledin
accordance withthe relevant Credit Derivatives Auction Settlement Terms specified in the column
entitled "Auction Settlement Terms" corresponding to such Transactioninthe Schedule hereto and
require performance byyouinaccordance therewith.

Yours faithfully,

[Matched Buyer/Matched Seller)

Name:

Title:

4 A single Notice to Exercise Movement Option may be submitted for mutiple trades in respect of the same
Counter party
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Credit Derivative Transaction Details

Restructuring Trade ID Reference Trade Date Effective Date
MatchedPairID Entity

[®] (@] [®] (@] (@]
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APPENDIX IIl: FORM OF NOTICE OF PHYSICAL SETTLEMENT

To: Settlement Matched Pair Matched Seller Address and Contact Information
Copyto:

LCHSA

18, ruedu Quatre Septembre
75002 Paris

France

[Contact details]

Notice of Physical Settlement
Credit Derivative Transaction Details: As set outin the Schedule heretos.

Referenceis madeto: (a)the Credit Derivative Transaction[s] described inthe Schedule hereto (the
Transaction[s])between[ ], as Seller,and [ ], as Buyer. Referenceis alsomade to the Credit
Event Notice [and Notice of Publicly Available Information] dated [insert date], previouslydelivered
toyouon [insert date].

This letter constitutes a Notice of Physical Settlement. Any capitalisedterm not otherwise defined in
this letterwill have the meaning, ifany, assignedto such termin the confirmation of the relevant
Transaction (the Relevant Confirmation) or, if no meaning is specified therein, inthe 2014 ISDA
Credit Derivatives Definitions (the Definitions).

We herebyconfirmthat we will settle the Transaction[s] and require performance by youin
accordance withthe provisions ofthe Relevant Confirmationandthe Definitions relating to Physical
Settlement. Subject to the terms ofthe relevant Transaction, we will Deliver to you onor before the
Physical Settlement Date, an amount of the Deliverable Obligation(s) describedin the column
entitled "Deliverable Obligation(s)"in the Schedule hereto, corresponding to such Transaction:

Yours faithfully,

[Matched Buyer]

Name:

Title:

5 A single Notice of Physical Settlement may be submitted for muitiple trades in respect of the same Counterparty
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SCHEDULE

Credit Derivative Transaction Details

Settlement Matched Trade ID Reference Entity Trade Date Effective Date Deliverable
Pair ID Obligation(s)s
(@] (@] (@] (@] (@] [Currency][Due and

Payable Amount]][®]

6 Describe the Deliverable Obligation(s) to be Delivered, including the currency and Outstanding Principal Balance or Due and Payable Amount for each such Deliverable
Obligation and, if available and applicable, the CUSIP or ISIN number (or, if such identifying number is not available, the rate and tenor of the Deliverable Obligation)
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APPENDIXIVA: FORM OF NOPS AMENDMENT NOTICE

To: Settlement Matched Pair Matched Seller Address and Contact Information
Copyto:

LCHSA

18, ruedu Quatre Septembre
75002 Paris

France

[Contact details]

Settlement Matched Pair ID: [@®]

TradelD:[®]

NOPS Amendment Notice

Credit Derivative Transaction Details: [Trade Date], [Effective Date], [Reference Entity]

Referenceis madeto the Credit Derivative Transaction described above (the Transaction) between [
], as Seller,and [ ], as Buyer. Referenceis alsomadeto the Notice of Physical Settlement]
NOPS Amendment Notice] dated [insert date], previously delivered toyou on [insert date] dated
[insertdate].

This letter constitutes a NOPS Amendment Notice. Any capitalisedtermnototherwise definedin
this letterwill have the meaning, ifany, assignedto such termin the Confirmation of the Transaction
or,ifno meaningis specified therein, in the CDS Clearing Supplement.

We herebynotifyyouthat we are replacing the following Deliverable Obligation(s) s pecified in the
Notice of Physical Settlement] NOPS Amendment Notice] s pecified above with the following
Replacement Deliverable Obligation(s):

[describe the Deliverable Obligation(s) to be replaced, including the Replaced Deliverable Obligation
Outstanding Amount for each such Deliverable Obligation and, ifavailable and applicable, the CUSIP
orISIN number (or, ifsuchidentifying number isnot available, therateandtenor ofthe Deliverable
Obligation) andthe Replacement Deliverable Obligation(s) for each Replaced Deliverable Obligation
Outstanding Amount so specified and, if available and applicable, the CUSIPor ISIN number (or, if
such identifying number is not available, the rate and tenor of the Replacement Deliverable
Obligation)].

Yours faithfully,

[Matched Buyer]

Name:
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Title:

APPENDIXIVB: FORM OF ASSET PACKAGE NOTICE

To: Settlement Matched Pair Matched Seller Address and Contact Information
Copyto:

LCHSA

18, ruedu Quatre Septembre
75002 Paris

France

[Contact details]

Settlement Matched Pair ID: [@®]

TradelD:[®]

Asset Package Notice

Credit Derivative Transaction Details: [Trade Date], [Effective Date], [Reference Entity]

Referenceis madeto the Credit Derivative Transaction described above (the Transaction) between [
], as Seller,and [ ], as Buyer. Referenceisalsomadeto the Notice of Physical Settlement]
[NOPS Amendment Notice] dated [insert date], previously deliveredto youon[insert date] dated
[insert datel].

This letter constitutes an Asset Package Notice. Anycapitalisedterm not otherwise defined in this
letter willhave the meaning,ifany, assigned to suchterm inthe Confirmation of the Transactionor,
ifno meaning is s pecified therein,in the CDS Clearing Supplement.

We herebynotifyyouthat our obligation to Deliver the following Deliverable Obligation(s) specified
inthe Notice of Physical Settlement] NOPS Amendment Notice] specified above shall be satisfied by
Delivery ofthe following Asset Package:

[describe the Deliverable Obligation(s) to which the Asset Package relates, including the Deliverable
Obligation Amountforeach such Deliverable Obligation and, if available and applicable, the CUSIP or
ISIN number (or, if such identifying numberisnot available, therate and tenor of the Deliverable
Obligation)andtheAssets comprising the Asset Packagefor each such Deliverable Obligation(s)and,
ifavailable and applicable, the CUSIPor ISIN number (or, ifsuch identifyingnumberisnotavailable,
therateandtenorofthe Asset, if applicable)).

Yours faithfully,

[Matched Buyer]
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Name:

Title:



File No. SR-LCH SA-2020-005
Page 211 of 453

APPENDIXV: FORM OF NOTICE TO EXERCISE ALTERNATIVE DELIVERY PROCEDURE PURSUANT TO
SECTION 6.7 (ALTERNATIVE DELIVERY PROCEDURE)

To:

LCHSA

18, ruedu Quatre Septembre
75002 Paris

France

[Contact details]

[date]
DearSir/Madam
Notice to Exercise Altemative Delivery Procedure?

Referenceis madeto: the Settlement Matched Pairs described inthe Schedule hereto, being the
Settlement Matched Pairs to which this notice relates and Section 6.7 (Alternative Delivery
Procedure) ofthe CDSClearing Supplement. Definedtermsshallhave the meanings assigned to
them inthe CDSClearing Supplement, unless otherwise defined herein.

The Settlement Matched Pair Delivery Amount relating to each Settlement Matched Pair is that
amount specifiedinthe columnentitled "Settlement Matched Pair Delivery Amount"in the Schedule
hereto, corresponding to such Settlement Matched Pair.

In respectofeach Settlement Matched Pairand inaccordance with Section 6.7 (Alternative Delivery
Procedure)we herebyelectto exercise our rights against and perform obligations to youin
accordance withthe alternative delivery procedure in relationto s uch percentage and amount of the
Settlement Matched Pair Delivery Amountas set outin the column entitled "Percentage and
AmountofSettlement Matched Pair Delivery Amount"in the Schedule hereto corresponding to such
Settlement Matched Pair.

This notice may be executedin any number of counterparts whichtogether shall constitute one
notice.

By countersigning this notice, you are deemed to have given your consent to the above in
satisfactionofthe requirement to obtainyour consent containedin Section 6.7 (Alternative Delivery
Procedure) ofthe CDS Clearing Supplement.

This notice (andanydispute, controversy, proceedingsor claim of whatever nature arisingout of or
inany wayrelatingto this agreement orits formation) shall be governed by and construed in
accordance with Englishlaw.

Yours faithfully,

7 A single Notice to Exercise Alternative Delivery Procedure may be submitted for muitiple trades in respect of the
same Counterparty



[Matched Buyer/Matched Seller]

Name:

Title:

Countersigned by LCH SA

Name:

Title:
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Settlement Matched Trade ID

Pair ID

(@]

(@]

Reference Entity

(@]

SCHEDULE

Credit Derivative Transaction Details

Trade Date

(@]

Effective Date

(@]
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Settlement Matched Percentage and

Pair Delivery amount of

Amount Settlement Matched
Pair Delivery
Amount

(@] (@]
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APPENDIX VI:FORM OF NOTICE OF FALLBACKTO CASH SETTLEMENT OF NON-DELIVERABLE
OBLIGATIONS PURSUANT TOSECTION6.12 (FALLBACK TO CASH SETTLEMENT IN RESPECT OF NON-
DELIVERABLE OBLIGATIONS)

To: Settlement Matched Pair Matched Seller Address and Contact Information
To:

LCHSA

18, ruedu Quatre Septembre
75002 Paris

France

[Contact details]

Settlement Matched Pair ID: [®]
TradelD:[®]
DearSir/Madam

Notice of fallback to Cash Settlement in respect of Non-Deliverable Obligations pursuant to
Section6.12 (Fallbackto Cash Settlementin respect of Non-Deliverable Obligations) of the CDS
Clearing Supplement

Referenceis madeto Section 6.12 (Fallbackto Cash Settlement in respect of Non-Deliverable
Obligations) ofthe CDS Clearing Supplement and [insert details of the relevant Settlement Matched
Pair(s)], being the SettlementMatched Pair[s] to whichthis notice relates and to the [Notice of
Physical Settlement][NOPS Amendment Notice] previously delivered to youon [insert date] dated
[insert date]. Defined terms shall have the meanings assigned to them in the CDS Clearing
Supplement, unlessotherwise defined herein.

In accordance with Section 6.12 (Fallback to Cash Settlement in respect of Non-Deliverable
Obligations)ofthe CDS Clearing Supplement we hereby notify you we are not permittedto Deliver
the Deliverable Obligations specified below (such Deliverable Obligations, the Non-Deliverable
Obligations) as s pecifiedin the [Notice of Physical Settlement][NOPS Amendment Notice] s pecified
aboveforthefollowingreasons:

[Insert detailsofthe relevant Non-Deliverable Obligationsandreasonable detail of the relevant
circumstances, as described paragraphs (a)(i) and (a)(ii) of Section 6.12 of the CDS Clearing
Supplement].

This notice (andany dispute, controversy, proceedingsor claim of whatever nature arisingout of or
inany wayrelatingto this agreement orits formation) shall be governed by and construed in
accordance with Englishlaw.

Yours faithfully,
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[Matched Buyer]

Name:

Title:
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APPENDIX VII: FORM OF PHYSICAL SETTLEMENT CONFIRMATION AS CONTEMPLATED BY SECTION
6.19 (MISCELLANEOUS PROVISIONS RELATING TO PHYSICAL SETTLEMENT)

To:

LCHSA

18, ruedu Quatre Septembre
75002 Paris

France

[Contact details]

[date]
DearSir/Madam
PhysicalSettlement Confirmation

Referenceis madeto Section 6.19(b) (Notification of Completion of Physical Settlement) of the CDS
Clearing Supplementand the Settlement Matched Pair[s] described inthe Schedule hereto, being
the Settlement Matched Pair[s]to which thisnotice relates. Definedtermsshall have the meanings
assignedto themin the CDS Clearing Supplement, unless otherwise defined herein.

In accordance with Section 6.19(b) (Notification of Completion of Physical Settlement) of the CDS
Clearing Supplement, we hereby notify youthat we have completed Physical Settlement with
respect to such Settlement Matched Pair[s].

This noticeis delivered insatisfaction of the requirement in Section 6.19(b) (Notification of
Completion of Physical Settlement) of the CDS Clearing Supplement to inform you of such
completion.

This notice (andanydispute, controversy, proceedingsor claim of whatever nature arisingout of or
inany wayrelatingto this agreementorits formation) shall be governed by and construed in
accordance with Englishlaw.

Yours faithfully,

[Matched Buyer]/[Matched Seller]

Name:

Title:
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Settlement Matched Trade ID Reference Entity Trade Date
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(@] (@] (®] (®]
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APPENDIX VIII: FORM OF NOPHYSICALSETTLEMENT CONFIRMATION AS CONTEMPLATED BY
SECTION 6.19 (MISCELLANEOUS PROVISIONS RELATINGTO PHYSICAL SETTLEMENT)
To:

LCHSA

18, ruedu Quatre Septembre
75002 Paris

France

[Contact details]

[date]

Settlement Matched Pair ID: [@®]
TradelD:[®]

DearSir/Madam

No Physical Settlement Confirmation

Referenceis madeto Section 6.19(c) (Notification that Physical Settlement will not occur) ofthe CDS
Clearing Supplementand the Settlement Matched Pair[s] described inthe Schedule hereto, being
the Settlement Matched Pair[s]to which thisnotice relates. Defined termsshall have the meanings
assignedto themin the CDS Clearing Supplement, unless otherwise defined herein.

In accordance with Section 6.19(c) (Notification that Physical Settlement willnotoccur) of the CDS
Clearing Supplement, we hereby notify youthat no Notice of Physical Settlementhas been delivered
withintherelevanttime period permittedforsuchdeliveryinaccordance with the terms of the
relevantPhysically Settled Cleared Transactions and, accordingly, that Physical Settlement will not,
undertheterms of such Physically Settled Cleared Transactions, occur.

This noticeis delivered insatisfactionoftherequirement in Section 6.19(c) (Notification that
Physical Settlement will not occur) of the CDS Clearing Supplement to inform you of such
completion.

This notice (andanydispute, controversy, proceedingsor claim of whatever nature arisingout of or
inany wayrelatingto this agreementorits formation) shall be governed by and construed in
accordance with Englishlaw.

Yours faithfully,

[Matched Buyer]/[Matched Seller]

Name:

Title:
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PairlD

(@] (@] (®] (®]
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APPENDIX IX: FORM OF NOTICE OF CLEARING MEMBER COMMUNICATIONS FAILURE EVENT
PURSUANTTOSECTION 7.6 (CLEARING MEMBER COMMUNICATIONS FAILURE EVENT)

To:

LCHSA

18, ruedu Quatre Septembre
75002 Paris

France

[Contact details]

[date]
DearSir/Madam
Notice certifyingoccurrence of a Clearing Member Communications Failure Event

Referenceis madeto Section 7.6(b) (Clearing Member to notify LCHSAof Occurrence of Clearing
Member Communications Failure Event) of the CDS Clearing Supplement. Definedtermsshall have
the meanings assignedto theminthe CDSClearing Supplement, unlessotherwise defined herein.

In accordance with Section 7.6(b) (Clearing Member to notify LCH SA of Occurrence of Clearing
Member Communications Failure Event) of the CDS Clearing Supplement, notice is herebygiventhat
we are affected bya ClearingMember Communications Failure Event [insert details of such failure].

This notice (andany dispute, controversy, proceedingsor claim of whatever nature arisingout of or
inany wayrelatingto this agreementorits formation) shall be governed by and construed in
accordance with Englishlaw.

Yours faithfully,

[Clearing Mem ber]

Name:
Title:

[Signed by a senior officer (such asa managing director or equivalent) on behalf of the Clearing
Member]
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APPENDIX X: FORM OF NOTICE FOR CEASING TOBE SUBJECT TOA CLEARING MEMBER
COMMUNICATIONS FAILURE EVENT PURSUANT TOSECTION 7.6 (CLEARING MEMBER
COMMUNICATIONS FAILUREEVENT)

To:

LCHSA

18, ruedu Quatre Septembre
75002 Paris

France

[Contact details]

[date]
DearSir/Madam

Notice that a Clearing Memberisno longer subject to Clearing Member Communications Failure
Event

Referenceis madeto Section 7.6(d) (Notification of Resolution of Clearing Member Communications
Failure Event) of the CDS Clearing Supplementand the notice certifying the occurrence ofa Clearing
Member Communications Failure Event delivered by usto LCHSAon [®] (the Notice of Clearing
Member CommunicationsFailure Event). Definedterms shallhave the meanings assignedto them
inthe CDSClearingSupplement, unless otherwise defined herein.

In accordance with Section 7.6(d) (Notification of Resolution of Clearing Member Communications
Failure Event) of the CDS Clearing Supplement, notice is hereby giventhat weare no longer subject
to the relevant Clearing Member Communications Failure Eventdescribedin the Notice of Clearing
Member Communications Failure Event.

This notice (andanydispute, controversy, proceedingsor claim of whatever nature arisingout of or
inany wayrelatingto this agreement orits formation) shall be governed by and construed in
accordance with Englishlaw.

Yours faithfully,

[Clearing Mem ber]

Name:

Title:
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APPENDIX XI: FORM OF NOTICE OF DISPUTE RELATINGTO ANY MATCHED PAIR

To:

LCHSA

18, ruedu Quatre Septembre
75002 Paris

France

[Contact details]

[date]
[Restructuring][Settlement] Matched Pair ID: [@®]

TradelD:[®]

DearSir/Madam
Notice of disputerelatingto [insertdetailsof the relevant Matched Pairs subject to a dispute]

Referenceis madeto Section 7.11 (Disputes asto Notices) of the CDS Clearing Supplement. Defined
terms shallhave the meanings assignedto themin the CDS Clearing Supplement, unless otherwise
defined herein.

In accordance with Section7.11 (Disputes asto Notices) ofthe CDS Clearing Supplement, notice is
herebygivenofthe followingdispute(s):

[insert details of Matched Pair(s) affected and the relevant dispute].

This notice (andanydispute, controversy, proceedingsor claim of whatever nature arisingout of or
inany wayrelatingto this agreementorits formation) shall be governed by and construed in
accordance with Englishlaw.

Yours faithfully,

[Matched Buyer]/[Matched Seller]

Name:

Title:
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APPENDIX XIl: FORM OF NOTICE RELATING TO SELF-REFERENCING TRANSACTIONS
To:

LCHSA

18, ruedu Quatre Septembre
75002 Paris

France

[Contact details]

[date]

DearSir/Madam

Noticerelating to Self-Referencing Transactions

Credit Derivative Transaction Details: As setoutinthe Schedule heretos.

Referenceis madeto the Credit Derivative Transaction[s] described in the Schedule hereto (the
Transaction([s]) between [®], as Sellerand [®], as Buyer andto Section 9.1(a) (Duty tonotify)of the
CDS Clearing Supplement. Definedterms shall have the meanings assigned to them in the CDS
Clearing Supplement, unless otherwise defined herein.

In accordance with Section9.1(a) (Duty to notify) of the CDS Clearing Supplement, notice is hereby
givenofthefollowing: [insert detailsofone or more of the relevant events, assetoutinparagraphs
(i), (ii) and (iii) of Section 9.1(a) (Duty to notify) of the CDS Clearing Supplement].

This notice (andanydispute, controversy, proceedingsor claim of whatever nature arisingout of or
inany wayrelatingto this agreementorits formation) shall be governed by and construed in
accordance with Englishlaw.

Yours faithfully,

[Clearing Mem ber]

Name:

Title:

8 A single Credit Event Notice may be submitted for multiple trades inrespect of the same Counterparty
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Credit Derivative Transaction Details

[Restructuring] Trade ID ReferenceEntity  Trade Date
MatchedPairID

(@] (o] (®] (@]
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Effective Date
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APPENDIX XI1l: CCM CLIENT TRANSACTION REQUIREMENTS

[ Formatted: French (France)

The following provisions (the "MandatoryProvisions")are to beincorporatedintoa CCM Client
Transaction between a CCM and its CCM Client that corresponds to a CCM Client Cleared
Transactionregisteredin the CCM Client Trade Accountinthe name of such CCM for such CCM
Client. Thetermsofthe corresponding CCM Client Cleared Transaction willbe governedby the CDS
Clearing Supplement. The CDS Clearing Supplementand these Mandatory Provisions have been
drafted soas to complementeachother.

LCHSAshallnotberesponsible foranylosssufferedorexpense incurred by a CCM or any CCM
Clientas a resultofthe inclusionin the CCM Client Transaction Documents of the requirements set-
outin this Appendix XIII.

The Mandatory Provisions, whentheyareincorporatedintoany CCM Client Transaction Documents,
shall be governed byandconstruedinaccordancewiththe governing law applicable to such CCM
ClientTransaction Documents of which they form part, orifdifferent and applicable,in accordance
with such CCM Client Transaction Documents, the governing law applicable to transactionsentered
into under such CCM ClientTransaction Documents. The Mandatory Provisionsshall be subject to
such dispute resolution mechanismsand procedures andsuch courts or other forum for hearing
disputesas are applicableinrespect of such CCM Client Transaction Documents of whichthey form
part. EachCCMandits CCM Client to which the Mandatory Provisions apply will waiveany right to
objectto anysuch choice oflaw or proceedings on the basis of forum non conveniens, thatthe
governing law or forumis not specified onthe face of this document or otherwise.

Inthis Appendix XIII:

"CCM ClientBuyer"means a CCM Client thatis partytoa CCM Client Transaction as protection
buyer;

"CCM ClientSeller"means a CCM Client thatis partytoa CCM Client Transaction as protection
seller;

"CCM Buyer/Matched Seller" meansa CCM that is partyto a CCM Client Transactionas protection
buyerand to the corresponding CCM Client Cleared Transaction as protection seller; and

"CCM Seller/Matched Buyer" meansa CCM that is partyto a CCM Client Transactionas protection
sellerandto the corresponding CCMClient Cleared Transactionas protection buyer.

1. Defined Terms

Terms used inthe Mandatory Provisionsand not otherwise defined herein or inthe 2014
ISDA Credit Derivatives Definitionsshallhave the meanings given to them inthe CDS
Clearing Supplement.



2.1

2.2

23

24

25

26
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Termsof CCM Client Transactions
2014 ISDA Credit Derivatives Definitions

The definitionsand provisions contained inthe 2014 ISDA Credit Derivatives Definitions
published bythe International Swaps and Derivatives Association (“ISDA”) (the "2014 ISDA
Credit Derivatives Definitions"), are incorporatedintoeach CCMClient Transaction.

Single Name CCM Client Transactions - Reference Obligation

With effect fromthe date on whichthe CCM Client Cleared Transaction corresponding to a
Single Name CCM Client Transactionis registered inthe TIW, such Single Name CCM Client
Transactionshallbe deemedto reference the Standard Reference Obligation, provided that
ifthere is noStandard Reference Obligation, such Single Name CCM Client Transaction shall
be deemedto reference the CDSClear Preferred Reference Obligation.

Single Name CCM Client Transactions - Updating Physical Settlement Matrix

With effect fromthe date on whichthe CCM Client Cleared Transaction correspondingto a
Single Name CCM Client Transactionis registered inthe TIW, such Single Name CCM Client
Transactionshallbe deemedto reference the RelevantPhysical Settlement Matrix.

With effect fromthe close of businesson any Matrix Re-versioning Date,anySingle Name
CCMCClient Transactionreferencing the Existing Matrix will be deemed to have been
amendedso as to reference the Revised Matrix.

Index CCMClient Transactions - Updating Eligible Index Versions

Upon the occurrence ofa DTCCRe-versioning Date,any Index CCM Client Transaction shall
be automaticallyamendedsoas to reference the portfolio of Reference Entities s pecifiedin
the revisedversionofthe index published by the Index Publisher and referencedinthe TIW
with effect from such DTCC Re-versioning Date.

Initial Payment Date

Notwithstanding anythingto the contraryin the 2014 ISDA Credit Derivatives Definitions, if
the Initial Payment Date specifiedin the CCM Client Transaction Documents in respect of
any CCM Client Transaction is a date fallingafterthe Clearing Day on which the Cleared
Transactions relatedto such CCM Client Transactionare created by novation pursuant to
Title Il (Clearing Operations) ofthe CDS ClearingRule Book,the Initial Payment Date in
respect of suchCCMClient Transactionshallbe deemedto be the Transaction Business Day
immediatelyfollowing the ClearingDayon which the Cleared Transactions relating to such
CCMCClient Transactionare created.

ISDA 2019 NTCE Protocol

THthe Protocol Effectiveness Condition (as defined in the ISDA 2019 NTCE Protocol
published byISDAon27 August2019 andas further supplementedfromtimetotime (the
"2019 NTCE Protocol")) beingissatisfied, then from and including the Implementation Date
(as definedin the 2019 Protocol) the amendments set forth inSchedule 1 (Amendments) of
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the 2019 NTCEProtocolshallapplyto eachIndex CCM ClientTransaction and each Single
Name CCM ClientTransaction which incorporatesthe 2014 ISDA Credit Derivatives
Definitions and each such CCM Client Transaction shallbe a Protocol Covered Transaction
forthe purposes ofthe 2019 NTCE Protocol provided that:

(i) the dateon whichthe CCMClient Cleared Transaction corresponding to such CCM
ClientTransactionis registered inthe TIWis prior to the Implementation Date;

(ii) such CCM Client Transactionis not anExcluded Transaction (as defined inthe 2019
NTCE Protocol) provided thatifsuch CCM Client Transactionrelates to more than
one Reference Entityand would otherwise be a Protocol Covered Transaction butfor
the inclusion ofany Affected Portion (as defined inthe 2019 NTCE Protocol) therein,
such Affected Portionshall be excluded for the purposes of this Mandatory Provision
2.6 and the remaining portion of such CCMClient Transactionshallbe deemedto be
a Protocol Covered Transaction;

(iii) the Scheduled Termination Dateinrespect of suchCCM ClientTransaction is on or after
the ImplementationDate;and

(iv)no EventDetermination Date hasoccurredinrespect of suchCCM Client Transaction
priorto the Implementation Date.

Additional CCM Client Transactions, Compression and Succession Events
Creation of Additional CCM Client Transactions
Immediately following:

(a) thecreationofMatchedPairsby LCH SA pursuant to Section 8.1 (Creation of
Matched Pairs) of the CDS Clearing Supplement; or

(b)  the creationofResultingSingle Name Cleared Transactions pursuant to Section 4.4
(Re-couponing of Restructuring Cleared Transactions) of the CDS Clearing
Supplement,

ifa CCM Client Transaction has beenspecifiedto have beensplitintoorreplacedbytwo or
more separate CCMClient Transactionsinthe TIW as a resultof the creation of such
Matched Pairs or Resulting Single Name Cleared Transactions, such CCM Client Transaction
shall besplitinto orterminatedandreplaced bytwoor more (as applicable) corresponding
CCM Client Transactions. The Floating Rate Payer Calculation Amount and Fixed Rate of
each suchCCM ClientTransaction shall correspondto the Floating Rate Payer Calculation
Amountand Fixed Rate specified in TIW for such CCM Client Transaction. In respect of CCM
ClientTransactionscreated as a result of the creation of Resulting Single Name Cleared
Transactions,the Trade Date of such new CCM Client Transactions shall be thesameas the
Trade Date of the equivalentResulting Single Name Cleared Transactions. Otherwise, each
new CCM Client Transaction shall have the same terms as the original CCM Client
Transaction.
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Reversalof Creation of Additional CCM Client Transactions

If a CCM ClientTransactionhasbeensplit into two or more CCM Client Transactions
pursuantto Mandatory Provision 3.1 (Creation of Additional CCM Client Transactions) above
andtherelevantDC CreditEvent Announcementthat ledto thecreation of the Matched
Pairsis reversed such that Section5.5 (Reversalof DC Credit Event Announcements) of the
CDS Clearing Supplement applies, then, s ubject to Section 10.2(a)(i) of the 2014 ISDA Credit
Derivatives Definitions, any additional CCM Client Transactions created pursuant to
MandatoryProvision 3.1 (Creation of Additional CCM Client Transactions) above shall be
deemednotto have beencreatedandany Credit EventNoticesdelivered in connection
with such CCM Client Transactionsshall be deemedto be ineffective.

Compression of CCM Client Transactions

If two or more CCM Client Transactionsare specified in TIW to have been compressed into a
single CCM ClientTransaction pursuant to Chapter 3 (Compression) of Title |11 (Clearing
Operations) of the CDS Clearing Rule Book, such CCM Client Transactions shall be
compressedintoa single CCM Client Transaction with a Floating Rate Payer Calculation
Amountequalto the aggregate Floating Rate Payer Calculation Amounts of the original
CCMClient Transactions.

Succession Eventsand Cleared Transactions

If LCH SAtakes anyaction with respect to a CCM Client Cleared Transaction pursuantto
Section4.5 (Succession Eventsand Cleared Transactions) ofthe CDS ClearingSupplement so
as to give effectto a Succession Event, suchactionshallalsobe deemed to have been taken
with respect tothe corresponding CCM Client Transaction.

Notices
Validity of Notices

Saveifand as expressly statedto the contraryin the Mandatory Provisions, any notice
deliveredby a CCM Client to its CCM in respectofa CCM Client Transaction (including,
without limitation, a Credit Event Notice, Notice of Physical Settlement, Noticeto Exercise
Movement Optionor NOPS Amendment Notice)ata timeorina mannerinwhich the CCM
would not be permitted to deliver such anoticeto LCH SA (or to a relevant Matched Buyer
or MatchedSeller as designee of LCH SA (as applicable))in respect of the corresponding
CCM CClient Cleared Transaction pursuant to the termsofthe CDS Clearing Supplement shall
be deemednotto have been delivered.

CreditEvent Noticesand NEMOs givenvia DTCC
(a) CreditEvent Noticesand NEMOQOsto be givenvia DTCC

Credit Event Notices and Notices to Exercise MovementOptionshall be deliveredby
way oftherelevant DTCCNotice Facility, save if and as expressly stated to the
contraryin the Mandatory Provisions or otherwise agreed between the parties to
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the CCM Client Transaction. The deemed time ofdeliveryofanysuchnotices s hall
be assetoutinthe DTCC Rules fromtimeto time.

CreditEvent Noticesand NEMOQOs deliveredin respectofcorresponding CCM Client
Cleared Transaction

In respectofa CCM Client Transaction, if:

(i) CCM Seller/Matched Buyer or CCMBuyer/Matched Seller delivers a valid
Credit Event Notice or Notice to Exercise Movement Optionin respectof the
corresponding CCM Client Cleared Transaction by wayofthe relevant DTCC
Notice Facility; or

(ii) a Credit EventNotice or Notice to Exercise MovementOption is deemed to
havebeendelivered inrespect ofthecorresponding CCM Client Cleared
Transactionpursuant to Section7.3(b) (Credit Event Notices and NEMOs
delivered in respect of CCM Client Transaction) of the CDS Clearing
Supplementas a result of the receiptofa valid Credit Event Noticeor Notice
to Exercise MovementOption (as applicable) by way of the relevant DTCC
Notice Facility inrespect of the CCM Client Transaction between the other
CCM ofa Matched Pairand its CCM Client,

and a Credit Event Notice or Notice to Exercise Movement Option (as applicable) has
notalready beengiveninrespect of suchCCM ClientTransaction inaccordance with
Mandatory Provision 4.4 (Communications Failure Event)such notice (or deemed
notice)shallbedeemedalsotobe a Credit Event Notice or Notice to Exercise
Movement Option (as applicable) forthe purposes of such CCMClient Transaction.

43 Consequencesof DTCC Failure

If a DTCC Failure Eventoccurs, from (and including) the DTCCFailure Event Time to (but
excluding)the DTCCResolution Time:

(@)

(b)

Mandatory Provision4.2(a) (Credit Event Noticesand NEMOsto be givenvia DTCC)
shall notapplyandaccordingly Credit Event Noticesand Noticesto Exercise
Movement Optionshallbe delivered directly (and not via therelevantDTCCNotice
Facility);

any notice delivered via the relevant DTCC Notice Facility prior to the DTCC Failure
Event Timewillbevalid and willnotbe affected by such DTCCFailure Event; and

any notice delivered or purportedto bedelivered via the relevant DTCC Notice
Facilityatorfollowingthe DTCCFailure Event Time but prior to the DTCC Resolution
Time willnotbe valid and effective.

Mandatory Provision4.2(a) (Credit Event Noticesand NEMOsto be given via DTCC) s hall
apply with effect fromthe DTCCResolution Time and,accordingly,any notice thereafter
deliveredor purportedto be delivereddirectly (and not via the relevant DTCC Notice
Facility) will not be valid and effective.
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4.4 Communications Failure Event

(@)

(b)

(d)

(e)

Rightto deliver Notices manually following Communications Failure Event

If a partyis affected by a significantcommunications or information technology
failureresultingin itbeingimpossible orimpracticalforsuch party to deliver any
Credit Event Notice in relation to an M(M)R Restructuring or any Notice to Exercise
Movement Optionvia a relevant DTCC Notice Facility (a "Communications Failure
Event")it may, notwithstandingMandatory Provision4.2(a) (Credit Event Notices
and NEMOsto be givenvia DTCC),deliver Credit Event Notices and Notices to
Exercise MovementOptiondirectly (and not via the relevant DTCC Notice Facility).

Such partyshalldeliver, together withany Credit Event Notice or Noticeto Exercise
Movement Optiondeliveredbyit directly, a notice signed by a senior officer (such as
a managing director or equivalent) of such party certifyingthat it is affected by a
Communications Failure Event (or, ifsuch party is unable to deliver such notice in
writing, orally by telephone).

Noticesto party affected by Communications Failure Event

Forthe avoidance of doubt, Mandatory Provision4.2(a) (Credit Event Notices and
NEMOs to be givenvia DTCC) s hall continue to applyin respectofnotices given by
the partynot affected by the Communications Failure Eventto the party affected by
the Communications Failure Event.

Notification of Resolution of Communications Failure Event

As soon as reasonably practicable upon a party ceasing to be subject to a
Communications Failure Event, its hall notify the other party accordingly and
thereupon Mandatory Provision4.2(a) (Credit Event Noticesand NEMOsto begiven
via DTCC)shallapplyand, accordingly,anynotice thereafter delivered or purported
to be delivered directly (and not via the relevant DTCCNotice Facility) will not be
validand effective.

Duty to Mitigate

A party whichis subject to a Communications Failure Event shall use reasonable
endeavours to mitigate the operational impact on the other party of any
Communications Failure Event, to cure such Communications Failure Event as soon
as possible and to ensure that the circumstances giving rise to the relevant
Communications Failure Event do not recur.

Breachdoesnot Invalidate Valid Notices

Withoutprejudice to anyother rights or remedies ofthe parties, any breach by a
party ofthe provisions of this Mandatory Provision4.4 shall not cause any Credit
Event Notice or Notice to Exercise Movement Optiondelivered otherwise thanin
accordance withthetermsofthe relevant CCM Client Transaction, which would
otherwise be valid and effective, to be invalid or ineffective.
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45 Uncertain Delivery

(@)

(b)

(c)

Manual Notice permitted if Delivery of Notice in DTCC uncertain

Notwithstanding Mandatory Provision 4.2(a) (Credit Event Noticesand NEMOsto be
givenvia DTCC), where such notices are permittedto be delivered by means other
than the relevant DTCC NoticeFacility pursuant to this Mandatory Provision 4
(Notices), anda party is uncertain as to whetheror not a Credit Event Notice or
Notice to Exercise Movement Option (as applicable)itattempted to deliver via a
DTCC Notice Facility has:

(i) actuallybeen delivered; or
(ii) was delivered prior to the DTCCFailure Time,

thatparty shallbe entitledto deliver such a notice directly to the otherparty
specifying that such noticeisonlyto be effective to the extent thatthe other
purported noticeis not effective.

Detailsto be provided of Uncertain Notice

If a partydelivers a manual notice pursuant to Mandatory Provision 4.5(a) (Manual
Notice permitted if Delivery of Noticein DTCCuncertain)above,suchparty shall be
requiredto provide (together with such notice) s ufficient details of the notice
attempted to be given bywayoftherelevant DTCC Notice Facilitysoasto allow the
other partyto identify the communication concerned.

DTCC Notice delivered successfully

If the first Credit Event Notice or Notice to Exercise MovementOption (as applicable)
towhichthe manualnotice deliveredpursuant to Mandatory Provision 4.5(a)

(Manual Notice permitted if Delivery of Notice in DTCC uncertain) above related was
actually delivered successfully,anysubsequent Credit Event Notice or Notice to
Exercise MovementOptiondeliveredshallbe deemednottohave been delivered.

5. Determination of CreditEventsand Succession Events

Notwithstanding any provisionto the contrary:

(a)

(b)

the Calculation Agent shallnot make anydeterminationin respect of any matter
whichis ormaybe subject to resolution under Sections 3.5 (SuccessorResolutions)
or 3.6 (Substitute Reference Obligation Resolutions) of the DC Rules; and

neither partyshallbe entitled to deliver a Successor Notice or a CreditEvent Notice
(other than Credit Event Notices in relation to an M(M)R Restructuring in
accordance withthe termsofany Restructuring CCMClient Transaction (including
the Mandatory Provisions) and, where applicable, the DTCC Rules).
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Timingsforthe Delivery of Manual Notices

The following provisions shall solelybe applicablein respect ofa CCM Client Transactionbetween
a CCM Client Buyer and its CCM Seller/Matched Buyer:

6.1

6.2

Delivery of Manual Notices by CCM Client Buyer

Forthe purposes of the delivery by CCM Client Buyerofany notice in respect of a CCM
ClientTransactionwhichis permitted pursuant to the termsofsuch CCM ClientTransaction
(including the Mandatory Provisions) to be delivered manually (rather thanviathe relevant
DTCC Notice Facility), Section 1.38 (RequirementsRegarding Notices) of the 2014 ISDA
Credit Derivatives Definitions shallbe amended so as to provide that,solely in respect of
the finalday on which such manual notice could validly be delivered pursuantto the terms
of suchCCM ClientTransaction (including the Mandatory Provisions),any such notice s hall
be requiredto be deliveredonor priorto 2:00 p.m. (Calculation AgentCitytime)in order to
be effective.

A manualnotice (including, withoutlimitation, a CreditEvent Notice or a Notice to Exercise
Move ment Option) delivered after 2:00 p.m. (Calculation Agent Citytime) on the final day
on whichsuch notice couldvalidlybe delivered pursuantto theterms oftherelevant CCM
ClientTransaction (including the Mandatory Provisions) shall be deemednotto have been
delivered.

Onward Delivery of Certain Notices by CCM Seller/Matched Buyerto Matched Seller

Any Credit Event Notice, Notice to Exercise Movement Option, Notice of Physical
Settlement, NOPSAmendment Notice,any notice given pursuant to Section8.2 (Notice of
Physical Settlement) ofthe 2014 ISDA Credit Derivatives Definitions inrespect ofany Asset
orAssetPackage, any notice given pursuant to Section9.7 (Buy-inofBondsNotDelivered)
of the 2014 ISDA Credit Derivatives Definitions or any notice given pursuantto Section 9.8
(Alternative Procedures Relating to Loans Not Delivered) ofthe 2014 ISDA Credit Derivatives
Definitions whichis permittedto be andis delivered manually by CCM Client Buyerto CCM
Seller/Matched Buyerin respectofand pursuantto the terms ofa CCM Client Transaction
(including the Mandatory Provisions) shall not be effective unless and until CCM
Seller/Matched Buyer effectively delivers the relevantequivalent notice to the relevant
MatchedSellerin respectofand pursuant to the termsofthe corresponding Restructuring
Cleared Transactionor Physically Settled Cleared Transaction, as a pplicable.

CCM Seller/Matched Buyer undertakes to deliver sucha noticeto the relevant Matched
Seller within two hours of its receiptof the equivalent notice from CCM ClientBuyerifsuch
notice is received between 9:00 a.m. (Calculation Agent City time) and 4:00 p.m.
(Calculation Agent Citytime) ona Calculation Agent CityBusiness Day. Any such notice
received by CCM Seller/Matched Buyer after 4:00 p.m. (Calculation Agent City time) on a
Calculation AgentCity BusinessDayshallbe deemedto have beenreceived at 9:00 a.m.
(Calculation Agent Citytime) onthe following Calculation Agent City Business Day. Anysuch
notice received by CCM Seller/Matched Buyer before 9:00 a.m. (Calculation Agent City
time)ona Calculation Agent City BusinessDay shallbe deemedto have been received at
9:00 a.m. (Calculation Agent City time) on such Calculation Agent CityBusiness Day. Any
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such notice deliveredon aday thatis nota Calculation Agent City Business Day shall be
deemedto have beendelivered at 9.00a.m. (Calculation Agent City time) onthefollowing
Calculation Agent City Business Day.

The following provisionshallsolely be applicable in respect ofa CCM Client Transaction between a
CCM Client Seller and its CCM Buyer/Matched Seller:

6.3

7.1

ReceiptofCertain Notices by CCM Buyer/Matched Seller deemed to be Receipt by CCM
Client Seller

Any Credit Event Notice, Notice to Exercise Movement Option, Notice of Physical
Settlement, NOPSAmendment Notice,any notice given pursuant to Section8.2 (Notice of
Physical Settlement) ofthe 2014 ISDA Credit Derivatives Definitions inrespect ofany Asset
or AssetPackage, any notice given pursuant to Section9.7 (Buy-inofBonds Not Delivered)
of the 2014 ISDA Credit Derivatives Definitions or any notice given pursuantto Section 9.8
(Alternative Procedures Relating to Loans Not Delivered) of the 2014 ISDA Credit Derivatives
Definitions whichis permittedto beandis deliveredmanually by the relevant Matched
Buyer to CCM Buyer/Matched Seller in respect of and pursuant to the terms of a
Restructuring Cleared Transactionor Physically Settled Cleared Transaction (as applicable)
relating to a CCM Client Transaction between s uch CCM Buyer/Matched Seller and CCM
Clientshallbe deemedto constitute simultaneous delivery by CCM Buyer/Matched Seller to
CCM Client Seller of such noticein respect of such CCMClient Transaction.

CCM Buyer/Matched Seller undertakes to deliver sucha notice to CCM Client Seller within
two hours ofits receipt of the equivalentnoticefrom the relevant Matched Buyer if such
notice is received between 9:00 a.m. (Calculation Agent City time) and 4:00 p.m.
(Calculation Agent Citytime) ona Calculation Agent CityBusiness Day. Any such notice
received by CCM Buyer/Matched Seller after 4:00 p.m. (Calculation Agent City time) on a
Calculation AgentCity Business Dayshallbe deemedto havebeenreceived at 9:00 a.m.
(Calculation Agent City time) onthe following Calculation AgentCity Business Day. Anysuch
notice received by CCM Buyer/MatchedSeller before 9:00 a.m. (Calculation Agent City
time)ona Calculation Agent City Business Day shallbe deemedto have been received at
9:00 a.m. (Calculation Agent City time) on such Calculation Agent CityBusiness Day. Any
such notice delivered on a day thatis nota Calculation Agent City Business Day shall be
deemedto have beendelivered at 9.00a.m. (Calculation Agent Citytime) onthefollowing
Calculation AgentCity Business Day.

Physical Settlement
Fallbackto Cash Settlementresulting from corresponding CCM Client Cleared Transaction

If a CCM notifies its CCM Client that the Physically Settled Cleared Transaction
corresponding to theirCCM Client Transaction is to be settled (in whole orin part)by Cash
Settlement pursuantto Section 6 (Physical Settlement) of the CDS Clearing Supplementand
such CCM Client Transaction hasnot already beensettled by Physical Settlement, such CCM
ClientTransactionshallalso be settled (in whole orin part, as applicable) by Cash
Settlementandthe Cash Settlement Amount andthe Cash Settlement Date shall be the
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same as the CashSettlement Amount and the Cash Settlement Date determinedinrespect
of the correspondingPhysically Settled Cleared Transaction.

In respect of the CCM Client Transaction between CCM Client Buyer and CCM
Seller/Matched Buyer, if CCM Client Buyer hasalready Delivered the Deliverable Obligations
to CCM Seller/Matched Buyer, CCM Seller/Matched Buyer shall redeliver equivalent
Deliverable Obligations to CCM Client Buyerin whole (if Cash Settlement applies)orin part
(if Partial Cash Settlementappliesin which case CCM Seller/Matched Buyer shall retain a
proportionofthe Deliverable Obligations equal to the proportion ofthe Transaction to be
settled by Physical Settlement).

Fallbackto Cash Settlementin respectof Non-Deliverable Obligations

If,inrespectofa CCM ClientTransaction, Buyeris not permittedto Deliver one or more
Deliverable Obligations (such Deliverable Obligations, the Non-Deliverable Obligations)
specifiedintherelevant Notice of Physical Settlement or NOPS Amendment Notice to Seller
because:

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

(b) Selleris nota permittedtransferee under such Deliverable Obligation (and, in the
case ofthis sub-section (ii), such circumstancewould notconstituteanillegality or
impossibility outside the control ofa relevant party for the purposes of Section 9.1
(Partial Cash Settlement Due to Impossibility orlllegality) ofthe 2014 ISDA Credit
Derivatives Definitions),

then it shall notify Seller accordingly describing in reasonable detail the relevant
circumstances.

With effect from such notification, such occurrence shall be treated, inrelation to such CCM
ClientTransaction,as anillegality orimpossibility outside the control of a relevant partyfor
the purpose of Section 9.1 (Partial Cash Settlement Dueto Impossibility or lllegality) of the
20141SDA Credit Derivatives Definitionsand "Cash Settlement" pursuant to the Partial Cash
Settlement Terms shall be deemed to applyto such CCM Client Transaction withrespect to
the Non-Deliverable Obligations as though the Non-Deliverable Obligations were
Undeliverable Obligations and the provisions set out in Mandatory Provision 7.3
(Consequences of Cash Settlement) below shallapply.

Consequences of Cash Settlement

If the circumstances set out in either Section 9.1 (Partial Cash Settlement Due to
Impossibility or lllegality) of the 2014 ISDA Credit Derivatives Definitions or Mandatory
Provision 7.2 (Fallbackto Cash Settlement in respect of Non-Deliverable Obligations) apply
toa CCMClient Transaction, then:

(@)  the Latest Permissible Physical Settlement Date in respect of such CCM Client
Transactionwillbe deemedto bethefirstdate onwhich the relevant Buyer or Seller
effectivelygave the relevant notice to the other pursuantto either Section 9.1
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(Partial Cash Settlement Due to Impossibility orlllegality) ofthe 2014 ISDA Credit
Derivatives Definitions or Mandatory Provision 7.2 (Fallback to Cash Settlementin
respect of Non-Deliverable Obligations) above, as applicable, (and for these
purposes, Section 9.5 (Latest Permissible Physical Settlement Date) ofthe 2014 ISDA
Credit Derivatives Definitions shall not apply); and

(b)  wheresub-paragraph (ii) of Mandatory Provision 7.2 (Fallback to Cash Settlement in
respect of Non-Deliverable Obligations) a pplies, Indicative Quotations s hall not be
applicable.

Asset Package Delivery

If Asset Package Delivery is applicablein respectofa Physically Settled Cleared Transaction
andanAssetto bedeliveredis a Non-Transferable Instrument or Non-Financial Instrument,
then the Asset shall be deemedto be anamount of cash equal to thevaluedetermined by
the CDSClear Product Committee (which, notwithstandinganythingto the contrarys hall be
the "Calculation Agent"for the purposes of Section 8.15 (Asset MarketValue) of the 2014
IDSA CreditDerivatives Definitions).

If a CCM notifies its CCM Client that Asset Package Deliveryis applicablein respect of the
Physically Settled Cleared Transaction corresponding to their CCM Client Transaction and
such CCM Client Transactionhasnotalreadybeensettled by Physical Settlement and the
relevantAsset Package comprisesAssets intheform ofcash in the Settlement Currency
(whether pursuant to Section8.12(b)(v) of the 2014 ISDA Credit Derivatives Definitions or
otherwise)then AssetPackage Deliveryshall also apply in respect of such CCM Client
Transactionand

(i) the Physical Settlement Amount in respect of such CCM ClientTransaction shall be
anamount equalto the Physical Settlement Amount minus the Asset Package Cash
Settlement Amountdeterminedin respectofthe corresponding Physically Settled
ClearedTransaction; and

(ii) the only Assets to be Deliveredin respectofsuch CCM Client Transaction shall be
such Assets as are Deliveredin respect of the corresponding Physically Settled Cleared
Transaction.

The following provisions shall solely be applicablein respect ofa CCM Client Transactionbetween
a CCM Client Buyer and its CCM Seller/Matched Buyer:

7.5

Delivery of Deliverable Obligations by CCM Client Buyerto CCMSeller/Matched Buyer

ThisMandatory Provision 7.5 shall be applicable unlessthe CCM Client Buyer and CCM
Seller/Matched Buyer agree that it shall not apply in respect of a specific CCM Client
Transaction.

In respectofa CCM Client Transaction, the Delivery of any Deliverable Obligations (or if
AssetPackage Delivery is applicable, the Assets) to be Deliveredby CCM Client Buyer to
CCM Seller/Matched Buyer shallbe deemed not to have occurred forthe purposesofsuch
CCM Client Transaction unless and until CCM Seller/Matched Buyer Delivers equivalent
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Deliverable Obligations or Assets to Matched Seller pursuantto the Physical Settlement of
the corresponding Physically Settled Cleared Transaction.

Unlessinrespect of the corresponding Physically Settled Cleared Transactions:
(a) Cash Settlementis applicable (in whole orinpart);

(b) a Buy-inPeriod is applicable or Buy-inPrice has been determined pursuant to
Section9.7 (Buy-inofBonds Not Delivered) ofthe 2014 ISDA Credit Derivatives
Definitions;

(c) a DeemedBuy-in Periodis applicable pursuant to Section 6.8(b)(i) of the CDS
Clearing Supplement or Section 6.8(b)(ii) of the CDS Clearing Supplementis
applicable;

(d)  Section9.8(i)ofthe 2014 ISDACredit Derivatives Definitions is applicable or
MatchedSeller has required Matched Buyer to Delivera Bondor Loanpursuant to
Section9.8(ii) of the 2014 ISDA Credit Derivatives Definitions; or

(e)  MatchedSeller has required Matched Buyerto Deliver a Deliverable Obligation
pursuantto Section 9.9 (Altemative Procedures Relating to Assets Not Delivered) of
the 2014 ISDA Credit Derivatives Definitions,

(each suchevent, a "Non-delivery Event"'), CCM Seller/Matched Buyer undertakes to
Deliverthe Deliverable Obligations (or such portion ofthe Deliverable Obligations not
affected by a Non-delivery Event) or, if Asset Package Delivery is applicable, the Assets, to
MatchedSeller not later thanthe firstBusiness Dayafter the dayon whicha tradein such
Deliverable Obligation(s) or Assets would, if effected on the day on which CCM
Seller/Matched Buyer received the Deliverable Obligations or Assets from CCM Client
Buyeroronwhich the relevant Non-delivery Event ceased toapply, as applicable, (or if
such dayis not a Business Day, the following Business Day), be settledin accordance with
then currentmarket practice of such Deliverable Obligations or Assets, as the case maybe,
as determined by the Calculation Agent after consultation withthe parties.

Forthe purposes of Article VIII (Termsrelating to Physical Settlement) of the 2014 ISDA
Credit Derivatives Definitions, the Physical SettlementAmount shallnotbe payable by CCM
Seller/Matched Buyer to CCM Client Buyer inrespect ofthe CCM Client Transaction until
the Physical Settlement of the corresponding Physically Settled Cleared Transaction has
occurred.

Buy-inofBondsnot Applicable

Section9.7 (Buy-inofBonds Not Delivered) ofthe 2014 ISDA Credit Derivatives Definitions
shall notapply.

Buyer'sRight to Deliver suspended during Buy-in Period

If CCM Seller/Matched Buyer notifies CCM Client Buyer in respect of a CCM Client
Transactionthat (i)it hasreceiveda Buy-in Notice from Matched Seller in respect of the
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Matched Contracts ofthe related Settlement Matched Pairor (ii)it has been notified by
MatchedSellerin respectofthe Matched Contracts of the related Settlement Matched Pair
pursuantto Section 6.8(b) (Deemed Buy-in of Bonds resulting from CCM Client Transaction
ofMatched Seller) of the CDS Clearing Supplement that such Matched Seller has received a
Buy-in Notice from its CCMClientinrespect ofthe CCM Client Transaction between such
Matched Seller and its CCM Client, such notice from CCM Seller/Matched Buyer specifying:

i) the Buy-inDate;
ii) the Relevant Bonds; and
iiil) the Outstanding Principal Balance thereof s ought to be bought-in,

then CCM Client Buyer's rightto Deliver the specified Relevant Bondsshall be suspended
untilthe fourth Business Day (inclusive) following such Buy-in Date.

Buy-inofBondsin respect of Matched Contractsofthe Settlement Matched Pair

Providedthat Physical Settlement hasnotalreadyoccurred in respect of a CCM Client
Transaction, if CCM Seller/Matched Buyer notifies CCM Client Buyer that a Buy-inPrice has
been (i) determined or (ii) deemed to be determined pursuant to Section 6.8(b) (Deemed
Buy-in of Bonds resulting from CCM Client Transaction of Matched Seller) of the CDS
Clearing Supplement, inrespect of Relevant Bonds for the purposes of the Matched
Contracts of the related SettlementMatched Pair, then onthe Buy-in Effective Date:

i) CCMClient Buyer willbe deemedto have Delivered to CCM Seller/Matched Buyer
an Outstanding Principal Balance of the Deliverable Obligations equal to the
Outstanding Principal Balance of the Deliverable Obligations Delivered or deemed to
be Delivered by CCM Seller/Matched Buyerto Matched Sellerin respect of the
Matched Contracts; and

ii) the Physical Settlement Amount to be paidby CCM Seller/Matched Buyer to CCM
ClientBuyerin respect ofthis CCM Client Transaction shall be reduced (but not
below zero) by anamountequal to theamountby whichthe Physical Settlement
Amountto be paid to CCM Seller/Matched Buyer by MatchedSellerin respect of
the Matched Contracts is to be reduced.

CCM Seller/Matched Buyer shallnotify CCM Client Buyer of such Outstanding Principal
Balance of the Deliverable Obligations and such Physical Settlement Amount reduction for
the purposesofi)andii)above and of the Buy-in Effective Date.

If CCM Client Buyer has already Delivered Deliverable Obligations to CCM Seller/Matched
Buyer,CCM Seller/Matched Buyer shall redeliverequivalent Deliverable Obligationsto CCM
ClientBuyer andsuchequivalent Deliverable Obligations shall have an Outstanding Principal
Balance equalto the Outstanding Principal Balance ofthe Deliverable Obligation(s) specified
by CCM Seller/Matched Buyer in the above notice and deemedto have beenDelivered by
CCMClient Buyerto CCM Seller/Matched Buyer pursuant to this Mandatory Provision7.8.
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Alternative Proceduresrelating to Loans—Seller Rightto Select
Section9.8(ii) of the 2014 ISDA Credit Derivatives Definitions s hall not a pply.
Alternative Proceduresrelating to Loans—Seller designates alternative Loan or Bond

In respectofa CCM Client Transaction, CCM Seller/Matched Buyer s hall notify CCM Client
Buyerifithaspurchased Bond(s)and/or Loan(s) pursuantto Section 9.8(ii) ofthe 2014 ISDA
Credit Derivatives Definitions on the instructionsofthe Matched Seller in respect of the
corresponding CCM Client Cleared Transaction.

Following such notification,such Bond(s)and/or Loan(s)shall be deemed to have been
Delivered by CCM Client Buyer to CCM Seller/Matched Buyerin Physical Settlement of the
CCM Client Transaction and the Physical Settlement Amount payable by CCM
Seller/Matched Buyer to CCM Client Buyer shall be reduced (but not below zero) by an
amount equalto the price at whichsuch Bond(s) and or Loan(s) were purchased.

CCM Seller/Matched Buyer shall provide CCM Client Buyer with details of such Bond(s)
and/orLoan(s)andtherelated purchase price(s)in such notice.

If CCM Client Buyer has already Delivered Deliverable Obligations to CCM Seller/Matched
Buyer, CCM Seller/Matched Buyer shall redeliverequivalent Deliverable Obligationsto CCM
ClientBuyer andsuchequivalent Deliverable Obligations shall have an Outstanding Principal
Balance equalto the Outstanding Principal Balance ofthe Bond(s) and/or Loan(s) s pecified
by CCM Seller/Matched Buyer in the above notice and deemedto havebeenDelivered by
CCMClient Buyerto CCM Seller/Matched Buyer pursuant to this Mandatory Provision 7.10.

Alternative Proceduresrelating to Assets Not Delivered

Section9.9 (Alternative Procedures Relating to Assets Not Delivered) ofthe 2014 ISDA Credit
Derivatives Definitions shall not apply.

Alternative Proceduresrelating to Assets Not Delivered — Seller designates alternative
Deliverable Obligation(s)

In respectofa CCM Client Transaction, CCM Seller/Matched Buyer s hall notify CCM Client
Buyerifithaspurchased one ormore Deliverable Obligations pursuantto Section 9.9
(Alternative Procedures Relating to Assets Not Delivered) of the 2014 ISDA Credit
Derivativeson theinstructions of the Matched Sellerin respectofthe corresponding CCM
ClientCleared Transaction.

Following such notification, such Deliverable Obligations shall be deemed to have been
Delivered by CCM Client Buyer to CCM Seller/Matched Buyer in Physical Settlement of the
CCM Client Transaction and the Physical Settlement Amount payable by CCM
Seller/Matched Buyer to CCM Client Buyer shallbe reduced (but not below zero) by an
amount equalto the price at whichsuch Deliverable Obligations were purchased.

CCM Seller/Matched Buyer shall provide CCM Client Buyer with details of such Deliverable
Obligation(s)andtherelated purchase price(s)in such notice.
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If CCM Client Buyer has already Delivered Deliverable Obligations to CCM Seller/Matched
Buyer, CCM Seller/Matched Buyer shall redeliverequivalent Deliverable Obligationsto CCM
ClientBuyer andsuchequivalent Deliverable Obligations shall have an Outstanding Principal
Balance equalto the Outstanding Principal Balance ofthe Deliverable Obligation(s) specified
by CCM Seller/Matched Buyer in the above notice and deemedto have beenDelivered by
CCM Client Buyer to CCM Seller/Matched Buyer pursuant to this Mandatory Provision7.12.

The following provisions shall solelybe applicablein respect ofa CCM Client Transactionbetween
CCM Client Seller and CCM Buyer/Matched Seller:

7.13

7.14

7.15

Delivery of Deliverable Obligationsto CCM Client Seller

This Mandatory Provision7.13 shall be applicable unlessthe CCM Client Seller and CCM
Buyer/Matched Seller agree that it shall not apply in respect of a specific CCM Client
Transaction.

Subjectto the proviso below, in respectofa CCM Client Transaction, the Delivery of any
Deliverable Obligations (orif Asset Package Deliveryis applicable, the Assets) to be
Delivered by CCM Buyer/Matched Seller to CCMClient Seller shall be deemed to have
occurred for the purposes of such CCM Client Transaction upon receipt by CCM
Buyer/MatchedSeller of the Deliverable Obligationsor Assetsin respect of the Physical
Settlement oftherelated Physically Settled Cleared Transaction; provided, however, that if
the CCM Client Transactionisto be settled by Cash Settlement (in whole orin part)
pursuantto Section 9.1 (Partial Cash Settlement Dueto Impossibility or Illegality) of the
20141SDA CreditDerivatives Definitionsor Mandatory Provision 7.2 (Fallback to Cash
Settlement inrespect of Non-Deliverable Obligations) thensuch portion ofthe CCM Client
Transactionwhich is to be settled by Cash Settlement shallnotbe deemed to be settled
untilsuch CashSettlement occurs.

Providedthat Cash Settlement is not applicable, CCM Buyer/Matched Seller undertakes to
Deliver the Deliverable Obligations or Assets to CCMClient Sellernot later than the first
Business Day after the day onwhich a trade in such Deliverable Obligations or Assets would,
ifeffectedon the day onwhich CCMBuyer/Matched Seller received the Deliverable
Obligationsor Assets from Matched Buyer (or if such dayis not a Business Day, the
following Business Day), be settledinaccordance with then current market practice of such
Deliverable Obligations or Assets, as the case may be,as determined by the Calculation
Agent after consultation with the parties.

Alternative Proceduresrelating to Loans—Seller Rightto Select
Section9.8(ii) of the 2014 ISDA Credit Derivatives Definitions s hall not a pply.
Alternative Proceduresrelating to Loansin respectof Matched Contracts

Inrespectofa CCM Client Transaction, if CCM Buyer/Matched Seller notifies CCM Client
Sellerthata BondorLoanhas beendeemedspecifiedin a NOPS Amendment Notice in
respect ofthe Matched Contracts ofthe SettlementMatched Pair thatcorresponds to such
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CCM Client Transaction pursuant to (i) Sections 9.8(i) or (ii) of the 2014 ISDA Credit
Derivatives Definitions or (ii) Section 6.9 (Alternative Procedures Relating to Loans Not
Delivered—Buyer Right to Deliver) of the CDS Clearing Supplement, thenfor the purposes of
the Matched Contracts of the related Settlement Matched Pair suchBondor Loanshall be
deemedto have beenspecifiedin a NOPS Amendment Notice in respect of such CCMClient
Transactionand such NOPS Amendment Noticewill be effective notwithstanding the fact
thatitis deemed specified after the Physical SettlementDate.

Alternative Proceduresrelating to Assets Not Delivered

Section9.9 (Alternative Procedures relating to Assets Not Delivered) of the 2014 ISDA Credit
Derivatives Definitions shall not apply.

Alternative Proceduresrelating to Assets Not Delivered

In respectofa CCM Client Transaction, if CCM Buyer / Matched Seller notifies CCM Client
Sellerthata Deliverable Obligation has beendeemed specifiedina NOPS Amendment
Noticeinrespect ofthe Matched Contracts ofthe SettlementPair thatcorresponds to such
CCMClient Transaction pursuant to Section 9.9 (Alternative Procedures Relating to Assets
Not Delivered)ofthe 2014 ISDA Credit Derivatives Definitions thenforthe purposes of the
Matched Contracts of the related Settlement Matched Pair s uch Deliverable Obligation shall
be deemedto have beenspecifiedin a NOPSAmendment Noticeinrespect of such CCM
ClientTransactionandsuch NOPSAmendmentNotice will be effective notwithstandingthe
factthatitis deemedspecified after the Physical Settlement Date.

SelfReferencing Transactions

Section11.4 (Mergerof Reference Entityand Seller)ofthe 2014 ISDA Credit Derivatives
Definitions

Section11.4 (MergerofReference Entity and Seller)ofthe 2014 ISDA Credit Derivatives
Definitions shallnot apply.

Notification of Self Referencing Transactions

InrespectofanySingleNameCCM Client Transaction, the CCM Clientshall, unless
prohibited from so doing by applicable law, notify the CCM as soon as reasonably
practicableif:

i)  the CCMClientis or consolidates or amalgamates with, or mergesinto, or transfers
all orsubstantially all of its assets to, the Reference Entity inrelationto such Single
Name CCM ClientTransaction or enters intoanyagreementinrespect ofanyofthe
foregoing;

ii) the CCMClientandthe Reference Entityin relationto such Single Name CCMClient
Transactionare or become Affiliates; or
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iii)  inrespectofa Restructuring CCM Client Transaction, the CCM Client is or becomes
the Reference Entityin relation to such Restructuring CCM Client Transaction as a
result ofthe occurrence ofthe relevant M(M)R Restructuring.

Termination of Self Referencing Transactions

A CCMClient Transactionshallbe terminated (unless it has already been terminated) at the
sametimeastheterminationofthe corresponding Single Name Cleared Transaction
pursuantto Section 9.2 (Occurrenceof Client Self Referencing Transactions) of the CDS
Clearing Supplementand byreferenceto the priceat which such Single Name Cleared
Transactionis terminatedandanamount willbe payable:

(a) ifthe CCMreceives an amount from LCH SAin relationto such Single Name Cleared
Transaction pursuant to Section 9.2 (Occurrence of Client Self Referencing Transactions),
by the CCM to the CCM Client equal to suchamountand onthe BusinessDayfollowing
receiptby the CCM ofsuch amount from LCH SA; and

(b) ifthe CCMisobligedto payanamountto LCH SAinrelationto such Single Name
Cleared Transaction pursuant to Section9.2 (Occurrence of Client Self Referencing
Transactions), by the CCM Client to the CCM equalto suchamountandonthelater of
(1) the Business Day prior to the day on whichthe CCM is obliged to pay such amount to
LCHSAand(Il)the Business Dayfollowing the Business Day on which the CCM gives
noticesto the CCM Client ofthe relevant amount.

Costsof Terminating Self Referencing Transactions

Withoutprejudice to anyotherindemnity agreed betweenthe CCMandthe CCMClient in
relation to CCM Client Transactions, the CCM Client agrees to indemnify and hold harmless
the CCM from and against all costs and expensesthat the CCMis obligedto bearpursuant
to Section9.2(Occurrence of ClientSelf Referencing Transactions) of the CDS Clearing
Supplement.

Compression of Self Referencing Transactions

Wherethe CCMacts as Matched Buyer and Matched Sellerinrespect of fungible Single
Name Cleared Transactions thathave a corresponding CCM Client Transactionin respect of
which CCM Client has given notice to CCM pursuant to Mandatory Provision 8.2
(Notification of Self Referencing Transactions) and the relevant Single Name Cleared
Transactions are compressed pursuantto Section 9.2 (Occurrenceof ClientSelf Referencing
Transactions)ofthe CDS ClearingSupplement, the CCM Client will be deemed to have
submittedto CCM a request to compressthe corresponding CCM Client Transactions.

CalculationAgent
Appointment of Calculation Agent

The Calculation Agentin respectofany CCM Client Transactionshallbe the CCM.
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Calculations and Determinations of Calculation Agent

Inthe eventthat the Calculation Agent is entitled or requiredto make any calculation or
determination inrespect ofa CCMClient Transactionin respectofa matterthathas already
beenorwillbedetermined inrespect ofand pursuantto thetermsofthe corresponding
CCMClient Cleared Transaction, the Calculation Agentinrespect of the CCM Client
Transactionshall be obliged to make the same calculation or determination in respect of
such CCM Client Transaction as the determination inrespect of the corresponding CCM
ClientCleared Transaction (including, without limitation, any determination of any Cash
Settlement Amountpayablein respect ofthe CCMClient Transaction).

Amendments

The Mandatory Provisions maybe amended from time to time pursuantto Section 11
(Amendments) ofthe CDS Clearing Supplement. The partiesagreethat any amendments
made to the Mandatory Provisions inaccordance with Section 11 (Amendments) ofthe CDS
Clearing Supplement shall be deemed to apply automatically to the CCM Client
Transaction(s) with effect from the date of suchamendment to the Mandatory Provisions.
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l. GENERAL PROVISIONS
1.1 Incorporation of Defined Terms

Capitalisedtermsusedinthis CDS Clearing Supplementand not otherwise defined herein
shall have the meaning given pursuant to the Index Swaption Cleared Transaction
Confirmation,the 2014 ISDA Credit Derivatives Definitions, the 2006 Definitionsorthe CDS
Clearing Rule Book, as applicable. In the case ofanysuch termsdefinedin the CDS Clearing
Rule Book, suchtermsshall be interpretedin accordance with the governing law specified
thereforinthe CDSClearing Rule Book.

1.2 Termsdefinedin the CDS ClearingSupplement

Forthe purposes ofthe CDS Clearing Documentation, the following capitalisedterms shall,
unlessotherwise s pecified, have the respective meanings set outbelow:

2006 Definitions: The 2006 ISDA Definitions published by ISDA.

2014I1SDACredit Derivatives Definitions: The 2014 ISDA Credit Derivatives Definitions
published by ISDA.

Abandon: The Abandonmentofan Exercise Cleared Transaction.

Abandonment: The delivery of a valid Abandonment Notice by Swaption Buyer (or deemed
delivery pursuant to Section 6.3 (Exercise and Abandonment by way of EEP)or Section 6.4
(Delegation by Clearing Membersto Clients)below) in respect of the Exercise Cleared
Transactions ofan Exercise Matched Pair.

AbandonmentNotice: The notice of abandonment givenby SwaptionBuyer to Swaption
Sellerin accordance with Section 6.6 (Abandonmentof Exercise Cleared Transactions).

CCM Client Cleared Transaction: A Cleared Transaction betweena CCMand LCH SA
registeredin a CCM Client Trade Accountofa CCM.

CCM Client Communications Failure Event:As set out atMandatory Provision5.7(b) (CCM
Client Communications Failure Event).

CCM Client Transaction: ATransactionbetween aCCManda CCM Client which is on the
same economictermsas its corresponding CCM Client Cleared Transaction.

CCM Client Transaction Documents: The documentationentered into by a CCM and its
CCMClient to document a CCMClient Transaction.

CDS Buyer: The Fixed Rate Payer under the relevant Underlying Index Transaction.

CDSClear Preferred Reference Obligation: Thistermshall have the meaning set outin
Section4 ofthe Procedures.

CDSClear Product Committee: Acommittee composed of re presentatives of LCH SA and
representatives of Clearing Members for the purposes of carrying-out the tasks apportioned
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toitby the CDSClearing Documentation as further describedinthe terms ofreference for
such committee,agreedin consultation with the Clearing Members and as may be
amendedfromtimeto timeinconsultation with the Clearing Members.

CDS ClearingRule Book: The document entitled "CDS Clearing Rule Book" published by LCH
SA, as amendedfromtimeto time.

CDS Seller:The FloatingRate Payerunder the relevant UnderlyingIndex Transaction.

CDX Swaption Standard TermsSupplement: The CDXUntranched Transactions Swaption
Standard TermsSupplementas publishedon 22 September2014 by MarkitNorth America,
Inc. andas amended by thisCDS Clearing Supplement.

CENTriggeringPeriod: Inrelationto any M(M)R Restructuring, the period duringwhich the
parties to the Swaption Restructuring Cleared Transaction of a Swaption Restructuring
Matched Pair may deliver a Credit Event Notice in relation to the relevant M(M)R
Restructuring, such periodstartingat 9:00a.m. on and including the earlier to occur of:

(a) the Relevant City Business Day following publication of the related Final List; and
(b)  the fifth calendar day following the No Auction AnnouncementDate,

and endingon andincluding the Exercise Cut-off Date applicable to CDSBuyer or CDSSeller
(as applicable).

Clearing Member CommunicationsFailure Event: Assetout at6.10 (Clearing Member
Communications Failure Event).

Clearing Member Notice: A Swaption ClearingMember Noticeor a Swaption Restructuring
Clearing Member Notice.

Clearing Member Portal Account: The account of a Clearing Member establishedin the LCH
Portal for,amongst other things,the purposes ofthe Exercise and Abandonment of Exercise
ClearedTransactions.

Client Portal Account: The account of a Client establishedin the LCHPortal for the purposes
of, amongst otherthings, the Exercise and Abandonment of Exercise Cleared Transactions.

Client Portal Account Number:The unique account number assigned by LCHSAto a Client
Portal Account.

Component Transaction: As definedin the Index Cleared Transaction Confirmation.

Compression Cut-off Date: The last date on which a Clearing Member may submit a request
foran Index Swaption Cleared Transaction to be compressed pursuant to the ad hoc
compression methodologyandon which a daily automatic compression cycle willberunby
LCHSA, in each casein accordance with Chapter 3 (Compression) of Title |11 (Clearing
Operations) ofthe CDSClearingRule BookandSection 5 of the Procedures, being:
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(a) thedatefallingone TransactionBusiness Day priorto the NovationCut-off Date in
respect ofthe relevantEligible Underlying Index Transaction Version; or

(b)  following the occurrence of DC Credit Event Announcement of an M(M)R
Restructuring (and prior to the creation of Swaption Restructuring Matched Pairs
pursuant to Section 5.1 (Creation and Notification of Swaption Restructuring
Matched Pairs)), the earlier of (A)the date of publication oftherelevantInitial List
(as definedin the DC Rules), (B)the date fallingtwo Transaction Business Days prior
tothe relevant date on whichtherelated SRMP Notification Deadline falls and (C)
such other date falling between the datesin (A)and (B), as determined by LCHSA in
consultation with the CDSClear ProductCommittee and notified to the relevant
Clearing Members prior to such date.

Forthe avoidance ofdoubt, where a Clearing Memberhas specified automatic compression
on a weekly basisthenthe last such weekly a utomatic compression cycle performed by LCH
SAwill be performedon the Clearing Day falling onthe Thursday onor before therelevant
Compression Cut-off Date.

DC Restructuring Announcement Date: The date on which the DC Credit Event
Announcement ofan M(M)R Restructuringis made, providedthat where such DC Credit
Event Announcementis made after 6.30p.m.on a TransactionBusiness Day or on a day
whichis nota Transaction Business Day, the DC Restructuring Announcement Date will be
the first following Transaction Business Day.

Dispute: Thistermshallhave the meaning set outinthe CDS Dispute Resolution Protocol.

DTCC Rules: The "OperatingProcedures", as published by DTCCandas amendedfrom time
totime.

EEP Controls: As setoutat Section 6.3 (Exercise and Abandonmentby way of EEP).
EEP Failure Event: As set out at Section 6.5 (Notification of EEP Failure and Resolution).

EEP Failure Event Time: As set out at Section 6.5 (Notification of EEP Failure and
Resolution).

EEP ResolutionTime: As set out atSection 6.5 (Notification of EEP Failure and Resolution).

Electronic Exercise Platform or EEP: A platform made available by LCH SAforthe Exercise
and Abandonment of Exercise Cleared Transactionsthrough the submission of Option
Intents.

Eligible Underlying Index Transaction Version: This term shall have the meaning set out in
Section4 ofthe Procedures.

EMP CreationPeriod: The period from (andincluding) the final Transaction Business Day of
the calendar weekimmediately preceding the weekin whichthe Expiration Date falls to
(but excluding) the Transaction Business Dayimmediately preceding the Expiration Date.
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EMP Notification Deadline: In respect of a notification by LCH SAto therelevant Clearing
Membersinrelationto Exercise Matched Pairs, 10.00 p.m.on the Transaction BusinessDay
immediately prior to the relevant Expiration Date.

Exercise: The delivery ofa valid Exercise Notice by Swaption Buyer (or deemed delivery
pursuant to Section 6.3 (Exercise and Abandonment by way of EEP) or Section 6.4
(Delegation by Clearing Membersto Clients)below) in respect of the Exercise Cleared
Transactions ofan Exercise Matched Pair.

Exercise Cleared Transaction: Each Index Swaption Cleared Transaction (including each
Swaption Restructuring Cleared Transaction, as applicable) forming part of an Exercise
Matched Pair pursuantto Section 6.2 (Creation of Exercise Cleared Transactions).

Exercise Delegation Beneficiary: The Client ofa Clearing Member designated by such
Clearing Member pursuant to Section 6.4 (Delegation by Clearing Members to Clients)
below as being entitled to Exercise and Abandon Exercise Cleared Transactions on such
Clearing Member's behalf.

Exercise Matched Pair: A pairing comprised ofa Matched Buyerand a Matched Sellerin
respect of Exercise Cleared Transactions created by LCH SAunderSection 6.1 (Creationand
Notification of Exercise Matched Pairs) for the purposes of the exercise (or non-exercise) by
Swaption Buyer ofthe relevant Exercise Cleared Transactions.

Exercise Matched Pair Amount:In respect of an Exercise Matched Pair,theamount of the
Swaption Notional Amount(s) of the relevantindexSwaption Cleared Transactions (or
Swa ption Restructuring Cleared Transactions) from which the Exercise Matched Pair (and
the Exercise Cleared Transactions of such Exercise Matched Pair) are created which is
allocated by LCH SAto such Exercise Matched Pair under Section 6.1 (Creation and
Notification of Exercise Matched Pairs).

Exercise Notice: The notice of exercise (inwholeorin part) given by Swaption Buyer to
SwaptionSellerinaccordance with Section 13.2 (Procedure for Exercise) of the 2006
Definitions.

Exercise Percentage: The amount(expressedas a percentage)of the Swaption Notional
Amountofan Exercise Cleared Transaction that is exercisedon the Expiration Date ofan
Exercise Cleared Transaction.

First Novation Date: In respect of:

(a) an Original Transaction of a Swaption Type for whicha Novation Cut-off Date has
previously occurredas aresultofa DC CreditEventAnnouncement of an M(M)R
Restructuring whichis applicableto a Component Transaction of the relevant
UnderlyingIndex Transaction for such Swaption Type, the Transaction Business Day
following the latest possible Exercise Cut-off Date for the relevant M(M)R
Restructuring or such otherdate onwhich LCH SAdeterminesinconsultation with
the CDSClear Product Committee that LCHSAwillbegin to again accept Original
Transactions inrespect of which the Underlying Index Transaction references the
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relevantEligible Underlying Index Transaction Versionfor clearingpursuant to the
CDS Clearing Documentation; and

(b) an Original Transaction (otherthaninthe circumstances set-outin (a) above), the
first date onwhich LCHSA willaccept Original Transactions inrespect of which the
UnderlyingIndex Transactionreferencesthe relevant Eligible Underlying Index
Transaction Versionfor clearingpursuant to the CDS Clearing Documentation.

First Restructuring: As set out at Section 5.1 (Creation and Notification of Swaption
Restructuring Matched Pairs).

Force Submission: This term shall have the meaning set outin Section5 of the Procedures.
Index Cleared Transaction: As set outin PartB ofthe CDS ClearingSupplement.

Index Cleared Transaction Confirmation: As set out in Part B of the CDS Clearing
Supplement.

Index Swaption Cleared Transaction: A Cleared Transaction, the terms of which are as
evidenced by anIndex Swaption Cleared Transaction Confirmation, which gives Swaption
Buyertheright to enterinto a specified UnderlyingIndex Transaction with Swaption Seller.

Index Swaption Cleared Transaction Confirmation: For:

(@) -anyIndexSwaption Cleared Transaction inrespect of which the Underlying Index
Transactionreferencesa Seriesefthe Markit iTraxx® Europe IndexSeries, the form
of confirmation which incorporates the iTraxx® Swaption Standard Terms
Supplement;; and

(b) any Index Swaption Cleared Transaction inrespect of which the Underlying Index
Transactionreferencesa Markit CDX™ Index Series, the form of confirmation which
incorporatesthe CDX Swaption Standard Terms Supplement,

as completed by reference to the relevant Transaction Data (or, ineach case, such other
form of confirmationas maybe adoptedin respect of any €BSSwaption Typeinaccordance
with Section 1.2.2 (Modification) of the CDS Clearing Rule Book).

ISDA: The International Swaps and Derivatives Association, Inc. and any s uccessor thereto.

iTraxx® Swaption Standard Terms Supplement: The iTraxx® Europe Untranched
Transactions Swaption Standard Terms Supplement, i i ion

amended by this CDS Clearing Supplement.

LCHPortal: As set outinSection 5 of the Procedures.

Mandatory Provisions: As set-out in Appendix VIII (CCM Client Transaction Requirements).
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MatchedBuyer:ASwaption Buyercomprisedin a Swaption Restructuring Matched Pair or
an Exercise Matched Pair(as applicable).

MatchedBuyer Contract: A Swaption Restructuring Cleared Transaction or an Exercise
ClearedTransaction (as applicable) betweena Matched Buyer and LCH SA which is the
subjectofa Matched Pair having the Swaption RestructuringMatched PairAmount or the
Exercise Matched Pair Amount, as the case may be, relatingto that Matched Pair.

Matched Contract: AMatched Seller Contract ora Matched BuyerContract, as applicable.

Matched Pair: An Exercise Matched Pair ora Swaption Restructuring Matched Pair (as
applicable).

Matched Pair Amount: An Exercise Matched Pair Amount or a Swaption Restructuring
Matched Pair Amount(as applicable).

MatchedSeller: ASwaption Seller comprisedin a Swaption Restructuring Matched Pairor
an Exercise Matched Pair(as applicable).

MatchedSeller Contract: ASwaption RestructuringCleared Transaction or an Exercise
ClearedTransaction between a Matched Seller and LCH SA which is the subjectofa
Matched Pair having the Swaption Restructuring Matched Pair Amount or the Exercise
Matched Pair Amount, as the case maybe, relating to that Matched Pair.

NEMOTriggeringPeriod: The periodstartingat9:00a.m. onthe date thatis the Movement
Option Cut-off Date for the relevant M(M)R Restructuringandendingat the last time for
delivery of a valid Notice to Exercise MovementOptionundertheterms of the 2014 ISDA
Credit Derivatives Definitions.

Notification Deadline: In respect of an Exercise Matched Pair, the EMP Notification
Deadline and inrespect of a Swaption RestructuringMatched Pair,the SRMP Notification
Deadline.

Novation Cut-off Date: The date with effectfrom which LCH SAwillno longer accept for
novation Original Transactions in respect of which the Underlying Index Transaction
references a particularEligible Underlying Index Transaction Version, being:

(a) followingthe occurrence ofa DC CreditEvent Announcement inrespect ofan M(M)R
Restructuring whichwouldbe applicable to a Component Transaction of such
UnderlyingIndex Transaction, the earlier of:

(i) a datedeterminedbyLCHSAin consultation with the CDSClear Product
Committee, which shall not be earlier than the DC Restructuring
Announcement Date; and

(ii) the calendar dayimmediately following the No Auction Announcement Date;

(b)  followingthe occurrence ofa DC CreditEvent Announcement inrespect of a Credit
Event (other than an M(M)R Restructuring) which would be applicable to a
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Component Transaction of such Underlying IndexTransaction, the calendar day
following the DCAnnouncement Coverage Cut-off Date;

(c) the datefalling1 (one) Transaction Business Day prior to the Expiration Date for the
Original Transaction; or

(d) otherwise, as determined by LCH SAin consultation with the CDSClear Product
Committee.

Option Intent:The election of Matched Buyer (orits Exercise Delegation Beneficiary if
applicable)in the EEPto Exercise (inwholeorinpart) or Abandon an Exercise Cleared
Transaction.

Protected Exercise Matched Pair Report: As set out in Section 6.1 (Creation and
Notification of Exercise Matched Pairs).

SRMP Notification Deadline: In respect ofa notificationby LCH SAto therelevant Clearing
Members inrelationto Swaption Restructuring Matched Pairs, 10.00a.m. onthe Relevant
City Business Dayimmediately prior to the first day of the CEN Triggering Period provided
thatthe SRMP Notification Deadlineshallinno event fall prior to the secondRelevant City
Business Day followingthe occurrence of the related DC Credit Event Announcement.

SRMP Triggerable Amount: An amount equalto theSwaption Notional Amount of the
Swa ption Restructuring Cleared Transactions ofa SwaptionRestructuring Matched Pair
multiplied bythe 'Reference Entity Weighting' (underthe Underlying Index Transaction
referenced by such Swaption Restructuring Cleared Transaction) ofthe Reference Entity in
respect of which an M(M)R Restructuring has occurred.

SubmissionDeadline: In respect of:

(a) anIndexSwaption Cleared Transactionin respectof which the Underlying Index
Transaction referencesa Markit iTraxx® Europe IndexSeries: the Latest Exercice
Time as defined inthe iTraxx® Swaption Standard Terms Supplement; or

(b) an IndexSwaption Cleared Transactionin respectof which the Underlying Index
Transaction referencesa Markit CDX™ Index Series: the Expiration Time as definedin
the CDX Swaption Standard Terms Supplement.

SubmissionTime: As set out at Section 6.3 (Exercise and Abandonment by way of EEP).

Subsequent Restructuring: As set outat Section 5.1 (Creation and Notification of Swaption
Restructuring Matched Pairs).

Succession Event: An entity (or entities) constitute a successor or successors in respectof a
Reference Entity as determined pursuant to Section 2.2 (Provisions for Determining a
Successor)ofthe 2014 ISDA Credit Derivatives Definitions.

Successor Resolution: Thistermshall have the meaning set outinthe DC Rules.
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Swaption CCM Client Notice: As set out at Mandatory Provision 5.5 (Duty to Deliver
Swaption CCMClient Notice).

Swaption CCM Client Notice Deadline: Assetoutat Mandatory Provision 5.5 (Duty to
Deliver Swaption CCM Client Notice).

Swaption Clearing Member Notice: As set outinSection 6.5(c) (Dutyto deliver Swaption
Clearing Member Notices).

Swaption Clearing Member Notice Deadline: As setoutinSection6.5(c) (Duty to deliver
Swaption Clearing Member Notices).

Swaption Notice: An Exercise Notice or AbandonmentNotice.

Swaption Restructuring Cleared Transaction: Each IndexSwaption Cleared Transaction
formingpart of an Swaption Restructuring Matched Pair pursuantto Section 5.2 (Creation
ofSwaption Restructuring Cleared Transactions).

Swaption Restructuring Clearing Member Notice: As set out at Section 5.7 (Swaption
Restructuring Clearing Member Notices).

Swaption Restructuring Clearing Member Notice Deadline: As set out in Section 5.7
(Swaption Restructuring Clearing Member Notices).

Swaption RestructuringMatched Pair: Apairingcomprised of a Matched Buyer and a
MatchedSellerin respectofSwaption Restructuring Cleared Transactions created by LCH SA
underSection 5.1 (Creation and Notification of Swaption Restructuring Matched Pairs) or
Section5.4 (Partial triggering of a Swaption Restructuring Cleared Transaction) for the
purposesofthe delivery of Credit Event Notices and Notices to Exercise MovementOption
as applicable.

Swaption Restructuring Matched Pair Amount: In respect of a Swaption Restructuring
Matched Pair,the amount ofthe Swaption Notional Amount(s) of the relevant Index
Swaption Cleared Transactions from which the Swaption RestructuringMatched Pair (and
the Swaption Restructuring Cleared Transactions of such Swaption Restructuring Matched
Pair)are created whichis allocated by LCH SAto such Swaption Restructuring Matched Pair
underSection 5.1 (Creation and Notification of Swaption Restructuring Matched Pairs) or
Section5.4 (Partialtriggering of a Swaption Restructuring Cleared Transaction).

Swaption Type:A class of Index Swaption Cleared Transactionsthatare identical as to their
terms (including, without limitation, as to the terms ofthe Underlying Index Transaction to
whichsuch IndexSwaption Cleared Transactions relate), except that they may differ as to:

(a) theSwaptionTrade Date;
(b)  the Swaption Notional Amount;
(c) the Premium;

(d)  the PremiumPayment Date;and
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(e) theidentityoftherelevant SwaptionBuyerand SwaptionSeller.
Transaction Business Day: Aday determined as follows:
(a) inrespectofanydatetobedeterminedortime period to bedetermined which is<-{ Formatted: Keep with next

referenced inthe 2006 Definitions:

(i) a daythatwould be a 'Business Day' (where this would be the applicable term
underthe 2006 Definitions for the purpose ofthe determinationofsuchdate
ortime period); or

(ii) a daythatwould bean'ExerciseBusiness Day' (where thiswould be the
applicable term under the 2006 Definitions for the purpose of the
determination of such date or time period),

pursuant to the business day elections made in the Index Swaption Cleared
Transaction Confirmation; or

(b) inrespectofany dateto be determinedortime period to bedetermined which is
referenced inthe 2014 ISDA Credit Derivatives Definitions:

(i) a daythat would be a 'Business Day' (where this would be the a pplicable term
underthe 2014 ISDA Credit Derivatives Definitions for the purpose of the
determination of suchdate or time period); or

(ii) a day that would be a 'Calculation Agent City Business Day', 'Grace Period
BusinessDay' or 'Relevant City Business Day', as applicable (where this would
be the applicable term under the 2014 ISDA Credit Derivatives Definitions for
the purpose ofthe determination of such date or time period); or

(c) forany otherpurpose, aday that would be a 'Business Day'as defined inthe CDS
Clearing Rule Book.

Transaction Data: In respectofan Original Transactionto be novated pursuant to Title |11
(Clearing Operations) of the CDS ClearingRule Book and cleared by LCHSA as an Index
Swaption Cleared Transaction, the data provided by an Approved Trade Source System to
LCH SAforsuch purposes, whichincludes, without limitation:

(a) in respect ofthe Index Swaption Cleared Transaction:
(i) the SwaptionTrade Date;
(i) the SwaptionSeller;
(iii) the SwaptionBuyer;

{it)(iv) the Option Type (ifapplicable);

{hi)(v) the Quoting Style (ifapplicable);
{)(vi) the Premium;
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{vi)(vii)the Strike Price;and
{vib(viii) the Expiration Date; and
in respect ofthe Underlying Index Transaction to which s uch Index Swaption Cleared«--( Formatted: Keep with next

Transactionrelates:

(i) the relevantindex, including details ofthe index name, seriesand version, the
annexdate;

(i) the Original Notional Amountandthe currency of the Original Notional
Amount;

(ili)  the Scheduled Termination Date;
(iv)  the Floating Rate Payer;
(v) the Fixed Rate Payer;and

(vi)  the Fixed Rate Payer PaymentDates.

Triggered Amount: Thisterm shall have the meaning given tothe term "Exercise Amount"
inthe 2014 ISDA Credit Derivatives Definitions.

Underlying Index Transaction: means, inrespect of an Eligible IndexSwaption, the Index
Cleared T Transaction which Swaption Buyer has the right to enterinto with Swaption Seller,
the termsofwhichare specified inthe Index Swaption Cleared Transaction Confirmation
and whichreferencesa portfolio of Reference Entities s pecifiedin a credit default swap

index.

13 Inconsistency

To the extent ofany conflict between:

(@)

(b)

(8)

any definitionor provision containedin Appendix 1 (CDS Default Management
Process)ofthe CDS ClearingRule Book;

the remainingsections ofthe CDS ClearingRule Book;
the CDS Admission Agreement;

this CDS ClearingSupplement;

an Index Swaption Cleared Transaction Confirmation;
the Procedures; or

any Clearing Notices,

the first referenced document shall prevail except inrelationto determining the e xistence
and amount ofany payment and delivery obligations underanyCleared Transactions, in
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respect of which this CDS Clearing Supplement or the Index Swaption Cleared Transaction
Confirmation, as applicable, shall prevail to the extentpermitted by law.

Timing

Pursuantto Article 1.2.8 (Timereference) of the CDS ClearingRule Book, anyreferenceto a
time ofdayherein shallbe deemedto be areferenceto Central European Time unless
otherwise provided herein.

Third Party Rights

Unless otherwise providedinthis CDS Clearing Supplement orinthe CDS Clearing Rulebook,
a person whois notapartyto a Cleared Transactiondoes not have anyrightunder the
Contracts (Rights of Third Parties) Act1999 to enforce any provision of such Cleared
Transactionorthis CDSClearing Supplement as it relates to such Cleared Transaction.

RecordingofConversations

Each of LCH SA and each Clearing Member consents to the recording of telephone
conversations betweenthe trading, marketing and other relevant personnel ofthe parties
in connectionwithanyCleared Transactionand agrees to obtain any necessary consent of,
and give anynecessarynotice of such recordingto, its relevantpersonneland agrees, to the
extent permitted byapplicable law, thatsuchrecordings maybe submitted as evidence in
any related court or arbitral proceedings.

Applicationto FCM Clearing Members

(a) Upon thetaking ofany action pursuant to this CDS Clearing Supplementbyan FCM
Clearing Memberin respectofan FCM Cleared Transaction enteredintoas agentfor
the accountofan FCMClient (as described in FCM CDS Clearing Regulation 1(c)),
such FCM Clearing Membershallbe deemedto representto LCH SAthatit hasthe
powerandauthorityto,and has been dulyauthorisedto, takesuchaction for the
account of such FCMClient.

(b) For purposes of this CDS Clearing Supplement, with regard to any Cleared
Transactionenteredintoby an FCM Clearing Memberactingas agentfor the
accountofanFCM Client (as describedin FCM CDS Clearing Regulation 1(c)):

(i) references hereinto “Swaption Buyer”, “Swaption Seller”, "CDS Buyer" or
"CDSSeller", asthe casemaybe, shall be understoodto be references to such
FCMClient (whichshallnot, forthe avoidance ofdoubt, prejudice LCH SA’s
right to deal solely with the FCM Clearing Member pursuant to Article
6.1.1.3(vi)ofthe CDS ClearingRule Book); and

(ii) references herein to: (1) a Clearing Member entering into a Cleared
Transaction with LCH SA; and (2) a Clearing Member forming part ofa
Matched Pair, shalleach be understood as such FCM Clearing Member acting
as agent fortheaccount of such FCMClient (as described in FCM CDS Clearing
Regulation1(c)).
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Notwithstanding and without prejudiceto sub-paragraph (b)(i) above, an FCM
Clearing Member (actingas agentforthe account ofits FCM Client) shall designate
such FCM Client to Exercise and Abandon Exercise Cleared Transactions on its behalf
as its Exercise Delegation Beneficiary (including, withoutlimitation, by means of
submitting Option Intents in the EEP)in accordance with Section 6.4 (Delegation by
Clearing Members to Clients) of this CDS ClearingSupplement.

2. TERMS O F CLEARED TRANSACTIONS

21 GeneralTermsofCleared Transactions

(@)

(b)

Termsofindex Swaption Cleared Transactions, SwaptionRestructuring Cleared
Transactionsand Exercise Cleared Transactions

Upon novationofan Original Transactionwhichis an Index Swaption atthe Novation
Time inaccordance withTitle I (Clearing Operations) of the CDS Clearing Rule Book
orthe creationofa Swaption Restructuring Cleared Transactioninaccordance with
Section 5.2 (Creation of Swaption Restructuring Cleared Transactions) or an Exercise
Cleared Transactionin accordance with Section6.2 (Creation of Exercise Cleared
Transactions), eachresultingIndex Swaption Cleared Transaction and each such
Swaption Restructuring Cleared Transactionand Exercise Cleared Transactionis
enteredinto byLCHSAand therelevant Clearing Member on the terms of the
related Index Swaption Cleared Transaction Confirmation.

Swaption Trade Date of Index Swaption Cleared Transactions following
Compression

Notwithstanding paragraph (a) above and subject to paragraph (c) below, where
IndexSwaption Cleared Transactions are s ubject to compressioninaccordance with
Chapter 3 (Compression) of Title 11 (Clearing Operations) ofthe CDS Clearing Rule
Book, the Swaption Trade Date of any resulting Index Swaption Cleared
Transaction(s)shall be,in respectofanyIndex Swaption Cleared Transaction subject
to:

(i) ad hoccompression (as describedinChapter 3 (Compression) of Title 111
(Clearing Operations) ofthe CDS ClearingRule Book), thedateon which the
request for compression was effectively received and processed in
accordance with Section 5 ofthe Procedures, whichshallbe:

(A)  the ClearingDay onwhich such request is submitted and uploaded by
the relevant Clearing Member provided that such request for
compressionwasreceived by LCHSAbefore 7.00 p.m. onsuch Clearing
Day (if such request is submitted and uploaded by the relevant
Clearing Memberviaanymeans of access specifiedin a Clearing
Notice)or5.00p.m. (ifsuchrequestis not submitted viaany means of
access specifiedina Clearing Noticein the case ofa disruption of the
relevantmeansofaccess);
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(B)  the ClearingDay onwhich such request is submitted if such request is
not submitted via any means of accessspecifiedin a ClearingNoticein
the case of disruption ofthe relevant meansofaccess andis s ubmitted
after5.00p.m.butLCHSA, inits sole discretion, processes such
request on the Clearing Day on whichsuchrequest is submitted; and

(C) unless the relevant Clearing Member instructs the Operations
Departmentto withdraw suchrequest, the Clearing Day following the
Clearing Dayon which such request is submitted if suchrequestis not
submitted via any means ofaccessspecifiedin a Clearing Noticeinthe
caseofdisruption oftherelevantmeansofaccess and is submitted
after5.00p.m.andLCHSA, inits sole discretion, does not process such
request on the Clearing Day on whichsuchrequestis submitted; or

(i) automatic compression (as describedin Chapter 3 (Compression) of Title 111
(Clearing Operations) ofthe CDS ClearingRule Book), the Clearing Day on
whichsuch Index Swaption Cleared Transaction is automaticallycompressed
by LCHSAin accordance with Section 5 of the Procedures.

Resetting of Swaption Trade Date following Compression

If LCHSAdetermines that the Swaption Trade Date for a Cleared Transaction
following compressionwould be aftera DC AnnouncementCoverage Cut-off Date
whereas the Swaption Trade Date for the Cleared Transactionsfrom which it was
created would have been prior to such DC AnnouncementCoverage Cut-off Date
hadthe Cleared Transactionnotbeen compressed, LCH SAshall take suchaction as
itdeemsnecessaryto ensure that such DC Credit EventAnnouncement is applicable
to such Cleared Transaction, including, without limitation, specifying an earlier
Swaption Trade Date for such Cleared Transaction.

Compression Cut-off Date

An Index Swaption Cleared Transaction (or a Swaption Restructuring Cleared
Transaction or Exercise Cleared Transaction created from suchan Index Swaption
Cleared Transaction) maynotbesubjectto compression (inaccordance with
Chapter 3 (Compression) of Title |11 (Clearing Operations) of the CDS Clearing Rule
Book and Section 5 of the Procedures) after the Compression Cut-off Date
applicable to such IndexSwaption Cleared Transaction.

Index Swaption Cleared Transaction Confirmation

The Index Swaption Cleared Transaction Confirmation is amended, supplemented and
completedas follows:

by deletingthe words "between [®] (Party A)and [®] (Party B)"inthe second and
third line ofthe first paragraph andreplacingthem with:

"betweenLCHSA ("Party A") and Clearing Member, as identified in the relevant CDS
Admission Agreementbetween such ClearingMemberandParty A("PartyB")";
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(b) by deletingthe third paragraph thereofand replacing it with the following:

"This Confirmation supplements, formsa partof, andis subject to, the CDSClearing
Documentation, as defined inthe CDS Clearing Rule Book.";

(c) by deletingthe fourth paragraphthereofandreplacingit with the following:

"The terms ofthe Swaption Transaction, which is an Index Swaption Cleared
Transaction, to which this Confirmation relates are as follows:";

(d) by specifyingthat“Standard Terms Date” is:

(i) ifthe IndexSwaption Cleared Transaction in respect of which the Underlying
IndexTransaction references a Markit iTraxx® Europe Index Series:

“the most recent iTraxx® Europe UntranchedStandard Terms Supplement
published prior to the Swaption Trade Date”;

(i) ifthe Index Swaption Cleared Transaction inrespect of which the Underlying
Index Transactionreferences a Markit CDX™ Index Series:

“the most recent CDX Untranched Transactions Standard Terms Supplement
published prior to the Swaption Trade Date”;

(d)(e) byspecifyingthatthe “Calculation Agent” is Party A;
(e)(f) _byinserting the followingunder “Additional terms”:

"On the Expiration Date, Swaption Buyer may notify Swaption Seller (which such
notification may be given orally, including by telephone) that the Swaption
Transactions pecifiedin such notice shallbe terminatedin whole andthat nofurther
amounts s hallbecome due and payable by Swaption Buyer to Swaption Seller or vice
versa in respect of such Swaption Transactionandthatnotice will be deemed to be
irrevocable. Swaption Buyer will execute and deliver to Swaption Seller a written
confirmation confirming the substance of any telephonic notice withinone Exercise
Business Day ofthatnotice. Failure to provide that written confirmation will not
affectthevalidity ofthe telephonic notice.";

{#)(g) bydeletingthe contact details for notices andthe accountdetails;

{g)(h) byspecifyingthatthe "Specified Derivatives Clearing Organization"is LCHSA
(subjecttothetermsofPart Cofthe CDS Clearing Supplement); and

{h)(i) bydeletingthe signature blocks.
23 Amendmentsto 2014 ISDA Credit Derivatives Definitions

(a) Forthe purposes of this Part C of the CDS Clearing Supplement, Section 11.2(c)(iv) of
the 2014 1SDA Credit Derivatives Definitionsas incorporatedin any Index Cleared
Transactionshallbe deemedto beamendedsoastoenable LCHSAto designate a
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designee for the additional purposes ofdelivering or receiving any Credit Event
Notice or Noticeto Exercise Movement Option relatingto an M(M)R Restructuring
and such that, where LCH SA is the designator in relation to any Swaption
Restructuring Cleared Transaction or Exercise Cleared Transaction, as applicable, it is
permittedto designate anyrelevantMatched Buyer or Matched Seller, as applicable,
in accordance with Section 9 (Matched Pair Designations) as its designee,
notwithstanding that such relevant Matched Buyer or Matched Seller, as applicable,
is notits Affiliate.

(b) HtThe Protocol Effectiveness Condition (as defined inthe 2019 ISDA Narrowly Tailored
Credit Event Protocol published by ISDA on 27 August 2019 and as further
supplementedfromtime to time (the "2019 NTCE Protocol")) beingis satisfied, then
from andincludingthe Implementation Date (as definedinthe 2019 NTCE Protocol)
the amendments set forthinSchedule 1 (Amendments) ofthe 2019 NTCE Protocol
shall applyto each Index Swaption Cleared Transaction whichincorporatesthe 2014
ISDA Credit Derivatives Definitions and each such Index Swaption Cleared
Transactionshallbe a Protocol Covered Transaction forthepurposes of the 2019
NTCE Protocol provided that:

(i) the First Novation Date inrespect of such Index Swaption Cleared Transaction
is priorto the Implementation Date;

(ii) such IndexSwaption Cleared Transactionis notanExcluded Transaction (as
defined inthe 2019 NTCE Protocol) providedthat if the Underlying Index
Transactionofsuch Index Swaption Cleared Transactionrelatesto morethan
one Reference Entityand would otherwise be a Protocol Covered Transaction
butforthe inclusion of any Affected Portion (asdefined in the 2019 NTCE
Protocol) therein, such Affected Portion shall be excludedforthe purposes of
this Section 2.3(b)andthe remainingportion of such Index Swaption Cleared
Transactionshallbe deemedto be a Protocol Covered Transaction;

(ili)  the Expiration Datein respectofsuch Index Swaption Cleared Transaction is
on orafterthe Implementation Date; and

(iv) noEventDetermination Date hasoccurredinrespect ofthe Underlying Index
Transaction of such Index Swaption Cleared Transaction prior to the
Implementation Date.

24 TermsofSTM Cleared Transaction

The following termsofa registered STM Cleared Transactionare designated as the “STM
Cleared Terms”.

If a Cleared Transaction is designatedas anSTM Cleared Transactionin accordance with
Article 3.1.10.7 of the CDS Clearing Rule Bookthe terms of such Cleared Transaction will
automatically,and without any further actionby eitherparty, include the STM Cleared
Terms.
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(a) Netpresentvalue

(i) LCHSAshall,atleast once per Cash Payment Day, determine the net present
value ofthis STM Cleared Transactionin such mannerand at such times as
may be providedin Section2 ofthe Procedures.

(ii) ImmediatelyuponLCH SAmakingsucha determination of the net present
value ofthis STM Cleared Transaction:

(A)  An amount (determined in accordance with Section 2.14 (NPV
Amount)ofthe Procedures)ofcashmaybecomedueandpayable by
the ClearingMember or LCH SA (as applicable,andas determined in
accordance withSection2.14 (NPV Amount) of the Procedures)under
these STM Cleared Terms; and

(B)  thenetpresentvalueofthisSTMCleared Transaction shall for all
purposesbe reset to zero.

(ili)  The amount (ifany)referredtoin (ii)(A) above shall immediately becomedue
and payable by therelevant partyunder the STMCleared Termsapplicable to
this STM Cleared Transaction and shallbe made in such mannerand at such
times as maybe providedin Section2 ofthe Procedures.

(iv)  Inanycircumstance preventing the NPV Payments or Variation Margin
Collateral Transfers frombeing performed in US Dollar, LCH SA shall be
entitled to convert any amount denominated in US Dollarinto Euro in
accordance with Article 4.2.3.2 of the CDS Clearing Rule Book.

(b) Price Alignment Amount

(i) LCHSAshall,atleastonce per Cash Payment Day, determine the Price
Alignment Amount in respect of this STM Cleared Transactionin such manner
andatsuchtimesas maybe providedin Section2 ofthe Procedures.

(ii) Immediately upon LCH SA making such a determination of the Price
Alignment Amount in respect of this STM Cleared Transaction, an amount
(determinedin accordance with Section 2.17 (Price Alignment Amount) of the
Procedures)of cashmaybecome due and payable bythe Clearing Member or
LCHSA (asapplicable, andas determinedinaccordance with Section 2.17
(Price Alignment Amount) of the Procedures) under these STM Cleared Terms.

(ili)  The amount (ifany)referredtoin (iij)above shallimmediately become due
and payable by the relevant partyunder the STMCleared Terms a pplicable to
this STM Cleared Transaction and shallbe made in such mannerand at such
times as maybe providedin Section2 ofthe Procedures.
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PAYMENTS
Obligation to pay

EachofLCHSAandeachClearing Member will make eachpayment specified under the
terms ofeachCleared Transactionto be made by it, subjectto the other provisions of the
CDS Clearing Documentation.

Payments underany Cleared Transactionwillbe madeon theduedate for value on that
dateintheplace ofthe accountspecifiedforthe relevant party in the CDS Admission
Agreement (orsuch otheraccount as maybe designatedby itfrom time to time for such
purposein accordance with the CDS Admissions Agreement and/or the Procedures, as
applicable)and otherwise in accordance withthe CDS Clearing Documentation, in freely
transferable funds andinthe manner customary for payments in the required currency.

Payment of Premium under Original Transactions

(a) If the Premiumis due and payable under the terms ofan Original Transaction on or
beforethe Clearing Dayon whichtherelated IndexSwaption Cleared Transactions
are created by novation pursuant to Title 1 (Clearing Operations) of the CDS Clearing
Rule Book, suchamountshallbe payable underand inaccordance withtheterms of
such Original Transaction. Insuch event, no corresponding Premium shall be
payableinrespect of suchIndex Swaption Cleared Transactions.

(b) If the Premium PaymentDate of an Original Transaction would be a date falling after
the ClearingDay onwhich the Index Swaption Cleared Transactionsrelated to such
Original Transaction are created by novation pursuant to Title Il (Clearing
Operations) of the CDS Clearing Rule Book then the corresponding Premium
Payment Date for the related Index Swaption Cleared Transactionsshall occur on the
Transaction Business Daywhichis alsoa Clearing Dayimmediately following the
Clearing Dayon which such related Index Swaption Cleared Transactions are created
andtheIndexSwaption Cleared Transaction Confirmationshallbe deemed to have
beenamendedaccordingly.

CREDITEVENTS AND SUCCESSIONEVENTS
Determination of CreditEventsand Succession Events
Notwithstanding any provision ofany Cleared Transactionto the contrary:

(@) LCH SA (in its capacity as Calculation Agent with respect to such Cleared
Transaction)shallnotmake anydetermination pursuantto Section 2.10 (Substitute
Reference Obligation) ofthe 2014 ISDA Credit Derivatives Definitions orin respect of
any matter whichis ormay be subjectto resolutionunder Sections3.5 (Successor
Resolutions)or 3.6 (Substitute Reference Obligation Resolutions) of the DC Rules;
and

(b) neither LCH SAnoranyClearingMember shallbe entitled to deliver a Successor
Notice ora Credit EventNotice (other than Credit EventNotices in relation to an
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M(M)R Restructuringin accordance with Section 5.3 (Triggering of Swaption
Restructuring Cleared Transactions)).

M(M)R Restructuring Timeline
(a) Publicationof Credit Event Timeline

Upon a DC CreditEvent AnnouncementofanM(M)R Restructuring, LCH SA will
publish and make available to Clearing Members a timeline inrespect of the relevant
M(M)R Restructuringandrelated Cleared Transactions for which a Component
Transactionof the Underlying Index Transaction references the relevant combination
of Reference Entity, Transaction Type and Reference Obligation to which such
M(M)R Restructuringapplies, to notify,among other things,the relevant Novation
Cut-off Date, Compression Cut-off Date and FirstNovation Date.

Any suchtimeline shall (i) be published and made available onthedate of such DC
Credit Event Announcementor, if LCH SAdeterminesthat such publication on such
dateis not practicably possible, as soonas practicable thereafter (but in no event
laterthanthe Transaction BusinessDay before the earlier of therelevant Novation
Cut-off Dateandtherelevant Compression Cut-off Date) and (ii)in all cases be
without prejudice to and consistent with the terms of the CDS Clearing
Documentationandany relevant DC Resolutions.

(b)  AmendmentofCredit Event Timeline

Any suchtimeline maybe subject to subsequent amendment by LCH SA, by means of
a Clearing Notice to Clearing Members, onlyto reflectsubsequent DC Resolutions,
timing provisions of any relevant Transaction Auction Settlement Terms, or in each
caseanysubsequent amendments thereto. Anysuchamendment shallbe made by
LCHSAas soonas reasonably practicable following the relevant event.

Reversal of DC Credit Event Announcementsand Margining

If a DC CreditEvent Announcement is reversedthen, subjectto Section 10.2(a)(i) of the
2014 1ISDA Credit Derivatives Definitions, LCH SA shall be obliged in accordance with Section
3 of the Procedures to calculate and shall be entitled to callfor Margin and/or be obliged to
return Margin with respectto each ClearingMember on the basisthatthe DC Credit Event
Announcement thatis reversedhadnot been made.

RESTRUCTURING

Creation and Notification of Swaption Restructuring Matched Pairs

Following the occurrence ofa DC CreditEvent Announcement in respect of an M(M)R
Restructuring whichwould be applicableto a Component Transaction of the Underlying
IndexTransactionto which asetofIndexSwaption Cleared Transactions of the same
Swaption Type relates, LCH SA will create (on one or more occasions) Swaption
Restructuring Matched Pairs inaccordance with Section 9.1 (Creation of Matched Pairs).
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EachsuchSwaptionRestructuringMatched Pair shall be composed of two Swaption
Restructuring Cleared Transactions.

If a DC CreditEvent Announcement occurs in respect of an M(M)R Restructuringinrespect
of a further Reference Entity (a "Subsequent Restructuring") which would be applicable to
another Component Transactionof the Underlying Index Transaction of a Swaption
Restructuring Cleared Transaction prior to the expiryofthe CEN Triggering Period for the
first Reference Entityinrespect of whichan M(M)R Restructuring occurred (the "First
Restructuring”) and the CEN Triggering Period for such Subsequent Restructuring
commences prior to the Expiration Date, any Swaption Restructuring Matched Pairs forthe
FirstRestructuring shall also be Swaption RestructuringMatched Pairs in respect of the
Subsequent Restructuring. Thesameshallapplyto any furtherrelevant DC Credit Event
Announcements inrespect of M(M)R Restructurings in respect of furtherReference Entities
duringthis periodandtheterms 'FirstRestructuring' and 'SubsequentRestructuring'in this
Section5 shallbeinterpretedaccordingly.

LCH SAshallnotify the relevant Matched Buyer and Matched Seller comprised within each
Swa ption Restructuring Matched Pair of:

(a) theidentityofthe other Clearing Member (together withthe address, fax number,
telephone number, contact emailaddress and otherapplicable notice details of
such other Clearing Me mber) of such Matched Pair;

(b)  the associated Swaption Restructuring Matched Pair Amount; and
(c) the associated SRMP Triggerable Amount,

as soonas reasonably practicable followingthe related CompressionCut-off Date, butin
anyevent,ator prior to the SRMP Notification Deadline.

Creation of Swaption Restructuring Cleared Transactions

Upon the notification to the relevant Clearing Members of Swaption Restructuring Matched
Pairs, wheretwoor more Index Swaption Cleared Transactions have beencombinedinto a
single transaction as part ofthe matching process and/or where any Index Swaption
Cleared Transaction has beensplitinto two or more separatetransactions as part of the
matchingprocess, the relevant original Index Swaption Cleared Transactions entered into
by eachClearing Member withLCH SAwillbe deemed terminated and new Swaption
Restructuring Cleared Transactionsofthe same Swaption Type willbe deemed to be
enteredinto betweeneachsuch ClearingMemberand LCH SA, with each such Swaption
Restructuring Cleared Transactionhavinga Swaption Notional Amount (and with the
UnderlyingIndex Transactionin respect ofeach such Swaption Restructuring Cleared
Transaction having an Original Notional Amount) corresponding to the Swaption
Restructuring Matched Pair Amount of the Swaption RestructuringMatched Pair in which
the relevant Clearing Memberis comprised as a Matched Buyer or a Matched Seller, as
applicable. Subject to Section 9.3 (Resetting of Swaption Trade Date) below, the Swaption
Trade Date of such Swaption Restructuring Cleared Transactions shallbe the date of such
notification.
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With effect fromthe notification ofthe Swaption Restructuring MatchedPairs, any Index
Swaption Cleared Transaction forming part ofa Swaption Restructuring Matched Pair s hall
henceforth constitute a Swaption Restructuring Cleared Transactionfor the purposes of this
CDS Clearing Supplement and the Swaption Notional Amount of such Swaption
Restructuring Cleared Transactionsshallbethe Swaption Restructuring Matched Pair
Amount.

Triggeringof Swaption Restructuring Cleared Transactions

SubjectassetoutinSection8 (Delivery of Notices), and notwithstanding anythingto the
contraryin thetermsofanyCleared Transaction, Clearing Members may only deliver Credit
Event Notices (as CDSBuyer or CDSSeller)in relation to an M(M)R Restructuring during the
CENTriggeringPeriod following notification of Swaption Restructuring Matched Pairs by
LCHSAandsubject always to thetermsoftherelevant Swaption Restructuring Cleared
Transaction.

For the purposes of the delivery of Credit Event Notices in respect of an M(M)R
Restructuring and the Swaption Restructuring Cleared Transactions of a Swaption
Restructuring Matched Pair, the Floating Rate Payer Calculation Amount by reference to
whicha Credit Event Noticemaybe deliveredshall bean amount equal to the applicable
SRMP Triggerable Amount.

Any Credit EventNotice deliveredin respectofa Swaption Restructuring Matched Pair for
anamount whichis greater than the relevant SRMP Triggerable Amount shall be ineffective
as to such excess.

Partial triggering of a Swaption Restructuring Cleared Transaction

If a Notifying Partyhasdelivereda valid Credit Event Notice during the CEN Triggering
Periodapplicable to itthatspecifies a Triggered Amount thatis less thanthe SRMP
Triggerable Amount, following the expiry ofthe CEN Triggering Period, each Swaption
Restructuring Cleared Transaction (an "Original Swaption Restructuring Cleared
Transaction") ofthe relevantSwaption Restructuring Matched Pairshallbe split into two
separate Swaption Restructuring Cleared Transactions:

(a) one of such Swaption Restructuring Cleared Transactions:
(i) shall have an SRMP Triggerable Amount equalto the Triggered Amount; and

(ii) shall have a Swaption Notional Amount equalto (x)the Swaption Notional
Amountofthe Original Swaption Restructuring Cleared Transaction divided by
(y) the SRMP Triggerable Amount ofthe Original Swaption Restructuring
Cleared Transactionmultiplied by (z) the Triggered Amount specified in the
Credit Event Notice,

and will bedeemed to have beentriggeredin whole by the relevant Credit Event
Notice (a "Triggered Cleared Transaction"); and
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(b)  the otherofsuchSwaptionRestructuring Cleared Transactions (the "Remaining
Untriggered Cleared Transaction"):

(i) shall have anSRMP Triggerable Amount equal to the SRMP Triggerable
Amountofthe Original Swaption Restructuring Cleared Transaction minusthe
Triggered Amount;and

(ii) shall have a Swaption Notional Amount equalto (x)the Swaption Notional
Amountofthe Original Swaption RestructuringCleared Transaction /ess (y)
the Swaption Notional Amount determinedin accordance with sub-paragraph
(a)(ii) above,

and no Credit EventNotice will be deemed to have beendeliveredin respectofsuch
RemainingUntriggered Cleared Transaction.

Inthe eventthat more thanone Credit EventNoticeis deliveredduringthe CEN Triggering
Period, the processset-out above shall be appliedto the Credit Event Notice which was
validly deliveredfirst; provided, however, thatforthis purpose any CreditEvent Notice(s)
deliveredby CDSSeller on or priorto the Exercise Cut-off Date applicable to CDS Seller
shallbe deemedto have beendelivered priorto any Credit Event Notice(s) delivered by
CDS Buyer on or prior to the Exercise Cut-off Date applicable to CDS Buyer. Each
subsequentCreditEvent Notice shallthen be applied to the Remaining Untriggered
ClearedTransaction (and each s ubsequentRemaining Untriggered Cleared Transaction)
untileither no furtherCreditEvent Noticesremain orthe SRMP Triggerable Amount has
beenreducedto zero.

Section1.33(b) ofthe 2014 I1SDA Credit Derivatives Definitions s hall not a pply.

In the event that a Credit Event Notice has been validly delivered in respect ofa
Subsequent Restructuring prior to the expiryofthe CEN Triggering Period for the First
Restructuring,such Credit Event Notice shallbe split between each Triggered Cleared
Transactionand Remaining Untriggered Cleared Transaction created pursuant to this
Section5.40na proportionate basisanda Credit Event Notice shall consequently be
deemedto have beendelivered inrespect of each such Triggered Cleared Transaction and
Remaining Untriggered Cleared Transaction.

Notice to Exercise Movement Option

Subjectas setoutinSection8 (Delivery of Notices), Clearing Members may only deliver a
Notice to Exercise Movement Option during the NEMO Triggering Period.

DeliveryofCredit Event Noticesand Noticesto Exercise Movement Option

Credit Event Notices and Notices to Exercise MovementOptionshall be delivered between
Matched Buyer and Matched Seller of a Swaption Restructuring Matched Pairin accordance
with Section 8.1 (General Rulesrelating to Notices) belowandtheterms of the Swaption
Restructuring Cleared Transactions, ineach case actinginitsownnamein respect of the
ClearedTransaction of the Swaption Restructuring Matched Pair to whichitis a party and as
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designee of LCHSAin respect ofthe other Swaption Restructuring Cleared Transaction of
the Swaption Restructuring Matched Pair.

5.7 Swaption Restructuring Clearing Member Notices

(@)

(b)

(c)

LCHSA© 2020

Duty to deliver Swaption Restructuring Clearing Member Notices

EachClearingMember shallnotify LCH SAordeliveracopyto LCHSAofany notice
delivered or received by such ClearingMember to or from another Clearing Member
comprised ina Swaption Restructuring Matched Pair, including, withoutlimitation,
any Credit Event Notice or Notice to Exercise Movement Option which was delivered
in accordance with Section 5.6 (Deliveryof Credit Event Notices and Notices to
Exercise Movement Option)above andwhich such Clearing Member asserts or
acknowledges was effective for the purposesofthis CDSClearing Supplement and
the relevant Swaption RestructuringCleared Transactions (such notification, or
delivery of such copy, inrespect ofany relevant notice, aSwaption Restructuring
Clearing Member Notice) by no laterthan 5.00 p.m.on thelast dateonwhich such
notice could validly be sent (in eachcase,the Swaption Restructuring Clearing
Member Notice Deadline).

No SwaptionRestructuring ClearingMember Notice received

WhereLCHSAdoesnot receive a Swaption Restructuring ClearingMember Noticein
respect ofa Credit Event Notice or a Notice to Exercise Movement Optionfrom both
Clearing Members inthe relevantSwaption RestructuringMatched Pairon or prior
to the relevant Swaption Restructuring Clearing Member Notice Deadline, LCH SA
shall take no actionin respectofthe relevant Swaption Restructuring Matched Pair.

Consequences of no Swaption Restructuring Clearing Member Notice being
received by LCHSA

If LCHSAdeterminesinits sole discretionthat, notwithstanding the factthat no
Swaption Restructuring Clearing Member Notice hasbeen received by LCH SAin
respect ofany CreditEvent Notice or Notice to Exercise Movement Option by the
relevantSwaption Restructuring Clearing Member Notice Deadline, such notice was
infact deliveredorreceiveddirectly by a Clearing Member and would have been
effective for the purposes of this CDS Clearing Supplement, LCH SAshall use
commerciallyreasonable efforts to give effecttothe terms of such Credit Event
Notice or Noticeto Exercise Movement Option, as the case maybe. IfLCH SA gives
effecttothetermsofsuchnotice pursuantto thisSection5.7 (c) then the provisions
of this PartC ofthe CDSClearing Supplement shallapply asif LCHSAhad received a
Swa ption Restructuring Clearing Member Notice inrespectofthe relevant notice
priorto the Swaption Restructuring Clearing Member Notice Deadline.

If LCHSAdeterminesinits solediscretionthatitis not possible togive effect to the
terms ofanysuchCreditEvent Notice or Notice to Exercise Movement Optionin
respect of which no Swaption Restructuring Clearing Member Notice was received by
LCH SAby the relevant Swaption Restructuring Clearing Member Notice Deadline
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then, followingExercise,anamount shallbe payable betweenthe Clearing Members
equalto the difference between the value ofthe Matched Buyer Contract had the
Swa ption Restructuring Clearing Member Notice beengivento LCHSA prior to the
Swa ption Restructuring Clearing Member Notice Deadline and the value of such
contractinthe absence of such Swaption Restructuring Clearing Member Notice
having beengiven. Such differenceinvalue shallbe determinedas oftheearlier of
the dayon whichnoticeis given byanyrelevant ClearingMember that such amount
is dueandpayableandthe eighth Transaction Business Day following the Auction
Settlement Date, No Auction AnnouncementDate or Auction Cancellation Date, as
applicable, byreference to therelevantAuction Settlement Amountor end of day
contributed prices, ineachcaseifavailable. In each case, the relevant Clearing
Members shall have enforcementrights as against each other pursuant to the
Contracts (Rights of Third Parties) Act 1999 in respect ofanyresulting payments a nd
deliveries;LCH SAshallhave no liabilityin respectthereof.

Effect of Credit Event Noticesand Noticesto Exercise Movement Option

Notwithstanding any other provision hereof or of the 2014 ISDA Credit Derivatives
Definitions, Matched Buyer and Matched Seller shall have no payment or delivery
obligations inrespect of the M(M)R Restructuringas a result of the delivery of a Credit
Event Notice or Notice to Exercise Movement Option. Such payment and delivery
obligations shallinsteadarise underthe Restructuring Cleared Transactions created
pursuantto Section 7.3 (Creation of Restructuring Cleared Transactions for Triggering
and/orSettlementpurposes) following exercise (if applicable).

Reversal of DC Credit Event Announcements

If a DC CreditEvent Announcement madein respectofan M(M)R Restructuringis reversed
then,subject to Section 10.2(a)(i) ofthe 2014 ISDA Credit Derivatives Definitions:

(@) LCHSAshallhave noobligation tocreate Swaption RestructuringMatched Pairs in
accordance with Section 5.1 (Creation and Notification of Swaption Restructuring
Matched Pairs);

(b) provided that no Subsequent Restructuring has occurred, any Swaption
Restructuring Matched Pairs so created (or created pursuant to Section5.4 (Partial
triggering of a Swaption Restructuring Cleared Transaction)) shallbe deemed not to
havebeencreated;

(c) any Credit Event Notices deliveredin connectionwithsuch M(M)R Restructuring
shall be deemedto beineffective;

(d) LCH SAshall,where applicable, make relevantregistrationsinthe TIW in order to
reflectsuchreversal whichshallalsoautomatically resultin such registrations being
madeinrespect ofany related CCM Client Transactions; and

(e)  Section4.3(Reversal of DC Credit Event Announcements and Margining) shall apply.
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Reports

Withoutprejudice to the notification requirements set out elsewhereinthe CDS Clearing
Documentation, LCH SAwill communicate to the relevant Clearing Members, on the basis of
information received from Clearing Me mbers, amongstother things:

(a) the aggregate Triggered Amounts of Swaption Restructuring Cleared Transactions to
whichtheyareaparty; and

(b)  the results of the exercise of any Movement Option in relation to Swaption
Restructuring Cleared Transactionsto which they are a party,

atoraround7.00p.m.oneach dayduringeach CEN Triggering Periodand NEMO Triggering
Period, as applicable, through the reports referred to inSection 5 ofthe Procedures.

For the avoidance of doubt, such communication shall not affect the validity or
effectiveness of any Credit Event Notice or Notice to Exercise Movement Option which shall
be subject to the termsofthe relevant Swaption Restructuring Cleared Transaction.

Expiry of CEN Triggering Period

Upon the expiry ofthe CEN Triggering Period (or, ifa Subsequent Restructuring has
occurred,afterthe expiry ofthe CEN Triggering Period for such Subsequent Restructuring)
and, ifapplicable, subsequent to the application of anyvalid Credit Event Notices delivered
duringthe CEN Triggering Period pursuant to Section 5.4 (Partial triggering of a Swaption
Restructuring Cleared Transaction), the Swaption Restructuring Cleared Transactionsofany
Swaption Restructuring Matched Pairs (including, without limitation any Swaption
Restructuring Matched Pairs composed of Remaining Untriggered Cleared Transactions
created pursuant to Section 5.4 (Partial triggering ofa Swaption Restructuring Cleared
Transaction))in respect of whichno validCredit Event Noticein respect of an M(M)R
Restructuring hasbeendelivered shallcease to be paired together and shall instead
constitute Index Swaption Cleared Transactions for the purposes of this CDS Clearing
Supplementandthe Swaption Restructuring Matched Pair Amount of such Swaption
Restructuring Cleared Transactions s hallbecome the Swaption Notional Amount of such
IndexSwaption Cleared Transactions.

EXERCISE MATC HED PAIRS

Creation and Notification of Exercise Matched Pairs

Subjectto Section 5.11 (Expiry of CEN Triggering Period) above, if Swaption Restructuring
Matched Pairs have previously been created pursuantto Section 5.1 (Creation and
Notification of Swaption Restructuring Matched Pairs) or Section 5.4 (Partial triggeringof a
Swaption Restructuring Cleared Transaction), s uch Swaption Restructuring Matched Pairs
and the Swaption Restructuring Cleared Transactions from which theyare formedshall also
automatically constitute Exercise Matched Pairs and Exercise Cleared Transactions (in
addition to being Swaption Restructuring Matched Pairs and Swaption Restructuring
Cleared Transactions) for the purposesofthis CDS Clearing Supplement.
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Notwithstanding the above, ifthe CEN TriggeringPeriodforan M(M)R Restructuring e nds
on a datefalling during the EMP CreationPeriod,the relevant Swaption Restructuring
Matched Pairs createdin respect of such M(M)R Restructuring shallnotbecome Exercise
Matched Pairs pursuant to the above untilafter the expiry ofthe CEN Triggering Periodand
subject to the prior application of Sections 5.4 (Partial triggering of a Swaption
Restructuring Cleared Transaction)and 5.11 (Expiryof CEN Triggering Period) above, if
applicable.

On eachTransaction Business Dayduringthe EMP Creation Period, LCHSA will create
Exercise Matched Pairs inaccordance with Section 9.1 (Creation of Matched Pairs)fora s et
of Index Swaption Cleared Transactionsofthe same SwaptionType. Each such Exercise
Matched Pair shall be composed of two Exercise Cleared Transactions.

Upon the creation of an Exercise Matched Pair, LCH SAs hall:

(a)  notify the relevant Matched BuyerandMatched Seller comprised within each
Exercise Matched Pair (and any Exercise Delegation Be neficiary thereof) of the
creationofsuch Exercise Matched Pair, without however providing any detail in
respect of theidentity of the other Clearing Member(or its Exercise Delegation
Beneficiaryifapplicable); and

(b)  providethe relevant Matched Buyerand MatchedSeller comprised within each
Exercise Matched Pair (and any Exercise Delegation Be neficiary thereof) with a
report theaccessto which will be restricted (a “Protected Exercise Matched Pair
Report”)andwhich contains information on:

(i) the identity of the other Clearing Member (or its Exercise Delegation
Beneficiaryifapplicable) together with the address, faxnumber, telephone
number, email addressand otherapplicable notice details of such other
Clearing Member (orits Exercise Delegation Beneficiary ifapplicable) of the
Exercise Matched Pair; and

(ii) the associated Exercise Matched Pair Amount,

as soonas reasonably practicable followingthe related CompressionCut-off Date, butin
anyevent,ator prior to the EMP Notification Deadline.

LCH willprovide the Protected Exercise Matched PairReport ina manner such that the
relevantMatched Buyerand Matched Seller or, ifapplicable, anyrelevant Exercise
Delegation Beneficiaries, may access the information containedinthe Protected Exercise
Matched Pair Reports only upon occurrence ofan EEP Failure Event, in accordance with
Section6.5(a)(ii)below.

Creation of Exercise Cleared Transactions

Upon the creation of Exercise Matched Pairs, wheretwoor more IndexSwaption Cleared
Transactions have beencombinedintoa single transaction as part ofthe matchingprocess
and/orwhere any Index Swaption Cleared Transaction has been split intotwo or more
separate transactions as part ofthe matching process, the relevant original Index Swaption
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ClearedTransactions enteredinto by each ClearingMember with LCH SA will be deemed
terminatedand new Exercise Cleared Transactions of the same Swaption Type will be
deemedto be entered intobetween eachsuch Clearing Member and LCH SA, with each
such Exercise Cleared Transaction having a Swaption Notional Amount (and with the
UnderlyingIndex Transactionin respect of each such Exercise Cleared Transaction havingan
Original Notional Amount) correspondingto the Exercise Matched Pair Amount of the
Exercise Matched Pairinwhichthe relevant ClearingMemberis comprised as a Matched
Buyerora Matched Seller, as applicable. Subjectto Section 9.3 (Resetting of Swaption
Trade Date) below, the Swaption Trade Date of such Exercise Cleared Transactionsshall be
the date ofsuchcreation.

With effect fromthe creation of Exercised Matched Pairs, any Index Swaption Cleared
Transactionforming part of an Exercised Matched Pair s hall henceforth constitute an
Exercise Cleared Transaction forthe purposesofthis CDS Clearing Supplement and the
Swaption Notional Amount ofsuch IndexSwaption Cleared Transactions shall be the
Exercise Matched Pair Amount.
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Exerciseand Abandonment by wayof EEP

The Exercise(in whole orinpart)and Abandonmentof Exercise Cleared Transactions shall
be conducted by way of the submission of Optionsintents in the EEP only, save in the
circumstances specified in Section 6.5(b) (Consequences of EEP Failure) below.

An Option Intent submitted by Matched Buyer (orits Exercise Delegation Beneficiaryon its
behalf, ifapplicable) via the EEP shall be deemed to constitute the delivery by Matched
Buyer of a valid Swaption Notice for the purposes of each of the Exercise Cleared
Transactions ofthe Exercise Matched Pair (inits own name inrespect of the Exercise
ClearedTransaction ofthe Exercise Matched Pairto whichitis a partyandas designee of
LCHSAIin respectofthe otherExercise Cleared Transaction of the Exercise Matched Pair) if
(a)the Submission Time for such Option Intentis prior to 4-00-p-m-—{Londentimelthe
Submission Deadlineand (b) LCH SAhascompletedthose steps necessary to make such
Option Intent available for viewing inthe EEP, including validation of the EEP Controls.

As usedherein, (i)the “Submission Time” foran Option Intent will be the time, as recorded
by LCH SA, as of which such Option Intent is s ubmitted via the EEP by the relevant Matched
Buyer (orits Exercise Delegation Beneficiaryon its behalf, if applicable) and (ii) “EEP
Controls” means the controls s pecifiedin Section5 of the Procedures performedby LCHSA
immediately following the Submission Time.

An Option Intent shall become irrevocable by the Swaption Buyer as fromthe Submission
Time.

Forthe avoidance ofdoubt, a Matched Buyer(orits Exercise Delegation Beneficiary if
applicable) shall not be able to require a Force Submission after the Submission
Deadline4-00p-m-{Londontime), including ifthe relevant Option Intentis deemed illogical
furtherto EEP Controlscarried outatorafter the Submission Deadline4-00-p-m—{London
time).

The deemedtime ofdelivery ofthe Swaption Noticein respect of the relevant Exercise
ClearedTransactionshall be the Submission Time specified by the EEP in respect of such
Option Intent.

The Exercise(in whole orinpart) or Abandonmentofthe Exercise Cleared Transaction of
the Exercise Matched Pair to which Matched Selleris a party willbecome accessible in the
Clearing Member Portal Account of Matched Seller (andin the Client Portal Account of its
Exercise Delegation Be neficiary if applicable) as soon as reasonably practicable following
the registration of such Exerciseor Abandonment by Matched Buyer (or its Exercise
Delegation Beneficiary)in the EEP.

Delegationby Clearing Membersto Clients

Solelyin respect ofthe Exercise and Abandonment of the Exercise Cleared Transactions of
an Exercise Matched Pairwhich are Client Cleared Transactions, Matched Buyeror Matched
Seller shalldesignateits relevant Clientto acton its behalfin accordance with this Section 6.
Any suchdesignation will take effect as soonas reasonably practicable (but not later than
five Business Days) followingreceipt by LCH SAofa duly completed and signed Exercise
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Delegation Form (as definedin Section5 ofthe Procedures). Suchdesignation cannotbe
revoked.

Where Matched Buyer designates its Clientin accordance with the above, any submission of
an Option Intent by the Clientof Matched Buyer via its Client Portal Account in the EEP prior
to the Submission Deadline4-00-p-m-{LondenTime) on the Expiration Date shall be deemed
to constitute the delivery by Matched Buyer ofa valid Exercise Notice or Abandonment
Notice (as applicable) forthe purposes of the terms of each of the Exercise Cleared
Transactions of the Exercise Matched Pairinaccordance with Section 6.3 (Exercise and
Abandonment by way of EEP) above.

Where a Client hasbeen designated by its Clearing Member pursuant to thisSection 6.4 for
purposesofthe Exercise and Abandonment of Exercise Cleared Transactions,anyreference
inthis CDSClearing Supplement to a Swaption Notice beingdeliveredto or by a Clearing
Member, to the submissionof OptionIntents or the Exercise or Abandonment ofan
Exercise Cleared Transactionbya Clearing Member shallbe interpreted a ccordingly.

EEP failure and resolution
(a) Notification of EEP Failure and Resolution

(i) LCH SAto notify Clearing Members and Exercise Delegation Beneficiaries of
EEP Failure Event

If LCH SA becomes aware thatthe EEP is or will be unavailable for the
submission or receipt of Option Intents with respect to an Expiration Datein a
timelymanner (anEEP Failure Event), then LCH SAwill, as soonas reasonably
practicable andin any case within one hour afterthe occurrence of the EEP
Failure Event, notify all relevant Clearing Members (and any Exercise
Delegation Beneficiarythereof) of suchoccurrence, including the time at
whichsuchfailure occurred (the EEP Failure Event Time).

(ii) Accessto the Protected Exercise Matched Pair Report

As soon as possible followingthe occurrence ofan EEP Failure Event, LCH will
authorise Clearing Members or their Exercise Delegation Beneficiaries, as
applicable (by anycommunication method including, without limitation,
phone,email oranyelectronic messaging system)to accesstheinformation
containedin the Protected Exercise Matched Pair Report.

(ili)  LCHSAto notify Clearing Members of Resolution of EEP Failure Event

If, subsequentto an EEP Failure Event, LCH SAdeterminesthatan EEP Failure
Event previously notified to Clearing Members is no longerineffect, LCH SA
willas soon as reasonably practicable notify allrelevant Clearing Members
and Exercise Delegation Be neficiariesaccordingly, including the time (the EEP
ResolutionTime) at which such EEP Failure Eventis deemed to have been
resolved andfollowing whichthe EEP is operative for the purposes of the
submission of Option Intents in respectof Exercise Cleared Transactions.
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Consequencesof EEP Failure

From (and including) the EEP Failure Event Time to (but excluding) the EEP
Resolution Time:

(i)

(ii)

(iii)

(iv)

(v)

Section 6.3 (Exercise and Abandonment byway of EEP) s hall not apply and
accordingly Swaption Noticesshall be delivered in accordance with the
provisions forthe delivery of notices at Section 8 (Delivery of Notices)hereof
and theterms oftherelevantExercise Cleared Transaction(and not via the
EEP);

if Matched Buyer has designated its Client as its Exercise Delegation
Beneficiary pursuantto Section6.4 (Delegation by Clearing Members to
Clients)above, such Exercise Delegation Beneficiaryshallbe entitledto send a
Swaption Notice to Matched Seller as designee of Matched Buyer in
accordance with Section 8 (Delivery of Notices) hereof usingthe notice details
providedby LCHSAin the Protected Exercise Matched Pair Report and such
Swa ption Notice shall be copied to Matched Buyer (providedthat failure to
provide such copyshallnotaffect the validity of the relevant Swaption
Notice);

if Matched Seller has designated its Client as its Exercise Delegation
Beneficiary, Swaption Noticesshallbe sent by Matched Buyer (orits Client as
its Exercise Delegation Beneficiaryifapplicable) to the Client of Matched
Sellerasits Exercise Delegation Beneficiary in accordance with Section 8
(Delivery of Notices) hereof using the noticesdetails provided by LCH SAin the
Protected Exercise Matched Pair Report and s hall be copied to Matched Seller
and, where the Swaption Noticeis sent by the Client of Matched Buyer as its
Exercise Delegation Beneficiary, s hall be copied to Matched Buyer (provided
in eachcasethat failure to provide such copyshall not affect the validity of
the relevant Swaption Notice);

subject to Section 8.3 (Oral Notices) below in respect of Abandonment
Noticesdeliveredto LCHSA, anAbandonmentNotice givenin accordance
with thisSection 6.5(b) may be givenorally, includingby telephone. Matched
Buyer (orits Exercise Delegation Beneficiary if such Exercise Delegation
Beneficiary gives an Abandonment Notice orally) willexecuteand deliver to
MatchedSeller (and the Exercise Delegation Beneficiary of Matched Seller if
applicable) a written confirmation confirming the substance of any telephonic
notice withinone Transaction Business Day of the telephonic notice. Without
prejudice toSection 6.8 (Consequencesof no Swaption Clearing Member
Notice being received by LCH SA) below, failure to provide that written
confirmation will not affectthe validity of the telephonic notice;

any Exercise Notice delivered inrespect ofan Exercise Matched Pair for an
amount whichis greater than the related Exercise Matched Pair Notional
Amountshall be ineffective as to such excess;
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(vi)  anySwaption Notice delivered via the EEP priorto the EEP Failure Event Time
willbe validandwill not be affected by such EEP Failure Event; and

(vii) anySwaption Notice deliveredor purportedto be deliveredvia the EEP ator
following the EEP Failure Event Time but prior to the EEP Resolution Time will
notbe valid and effective.

Section 6.3 (Exercise and Abandonment by way of EEP) shall a pply with effect from
the EEP Resolution Time and, accordingly, any Swaption Notice thereafter delivered
orpurportedto be delivered directly pursuantto this Section6.5(b) will notbevalid
and effective.

Duty to deliver Swaption Clearing Member Notices

Each Clearing Member shall notify LCH SA or deliver a copy to LCH SAofany
Swa ption Notice delivered by such ClearingMemberto another Clearing Member
comprised inanExercise Matched Pair pursuant to Section 6.5(b) (Consequences of
EEP Failure) above which such Clearing Member asserts or acknowledges was
effective forthe purposesofthis CDS ClearingSupplement andthe relevant Exercise
Cleared Transactions (such notification, or deliveryofsuchcopy,in respect of any
relevantSwaption Notice, a Swaption Clearing Member Notice) by no later than
5-00p-mtheSubmission Deadline: onthe Expiration Date (the Swaption Clearing
Member Notice Deadline).

If a ClearingMember has designated its Clientas beingentitledto sendandreceive
Swaption Noticeson its behalfpursuantto Section 6.4 (Delegation by Clearing
Membersto Clients) above, a Swaption Clearing Me mber Notice in respect of a
Swaption Notice delivered pursuant to Section 6.5(b) (Consequences of EEP Failure)
may besentonits behalfby its Client as its Exercise Delegation Be neficiary.

AbandonmentofExercise Cleared Transactions

If, on the Expiration Date, Swaption Buyer elects to Abandon the Exercise Cleared
Transactions ofthe Exercise Matched Pair,each Exercise Cleared Transaction shall be
terminatedinwhole.

Termination of Exercise Cleared Transactions

no OptionIntentis submitted pursuantto Section 6.3 (Exerciseand Abandonment
by wayofEEP)orSection 6.4 (Delegation by Clearing Membersto Clients)above in
respect ofthe Exercise Cleared Transactionsofan Exercise Matched Pair; and

where Section 6.5(b) (Consequences of EEP Failure) (or, in respect of a CCM Client
Cleared Transaction, Mandatory Provision 5.4 (Consequences of EEP Failure)) is
applicableforsomeorallofthe Exercise Period, LCH SA does not receive a Swaption
Clearing Member Notice (or Swaption CCM ClientNotice)in respectofan Exercise
Notice oran Abandonment Notice from Swaption Buyer (orits Exercise Delegation
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Beneficiary, as applicable) of the relevant Exercised Matched Paironorpriorto the
Swaption Clearing Member Notice Deadline (or Swaption CCM Client Notice
Deadline, as applicable),

then, subject to Section 6.8 (Consequences of no Swaption Clearing Member Notice being
received by LCH SA)below (or, in the case ofa CCM ClientCleared Transaction, Mandatory
Provision 5.5 (Duty to Deliver Swaption CCM Client Notice), LCH SA shall terminate the
Exercise Cleared Transactionsofthe relevant Exercised Matched Pair.

Consequences of no Swaption Clearing Member Notice or Swaption CCM Client Notice
beingreceivedby LCHSA

If Section6.5(b) (Consequences of EEP Failure)is applicable forsomeorallof the Exercise
Periodand LCHSAdeterminesinits sole discretion that, notwithstandingthe fact thatno
Swaption Clearing Member Notice hasbeen received by LCHSAin respect of an Exercise
Notice bythe Swaption Clearing Member Notice Deadline (or, inthe caseof a CCM Client
Cleared T Transaction, that noSwaption CCM Client Notice has beenreceived by LCH SAin
respect ofanExercise Notice by the Swaption CCM Client Notice Deadline), an Exercise
Notice was infactdelivered bya Clearing Member (or its Exercise Delegation Beneficiary)
pursuantto Section 6.5(b) (Consequences of EEP Failure) (or,inthe case of a CCM Client
Cleared T Transaction, pursuant to Mandatory Provision 5.4(a) (Consequences of EEP Failure))
and would have been effective for the purposes ofthis CDS ClearingSupplement, LCH SA
shall use commercially reasonable efforts to give effect to the terms of such Exercise Notice.
If LCH SA giveseffect to the termsofsuch Exercise Notice pursuant to this Section6.8 then
the provisions ofthis Part C ofthe CDSClearing Supplement shall apply as if LCH SA had
received a Swaption ClearingMember Notice inrespect ofthe relevantExercise Notice by
the Swaption Clearing Member Notice Deadline (or,in the case of a CCM Client Cleared
Transaction, had received a Swaption CCM Client Notice in respect of the relevantExercise
Notice bythe Swaption CCM ClientNotice Deadline).

If LCHSAdeterminesinits sole discretionthatitis not possible togive effect to the terms of
any such ExerciseNoticein respectof whichno Swaption Clearing Member Notice was
received by LCH SA by the Swaption Clearing MemberNotice Deadline (or,in the case of a
CCMClient Cleared Transaction, no Swaption CCM Client Notice wasreceived by LCHSA by
the Swaption CCM Client Notice Deadline), the relevant Clearing Members (or their Exercise
Delegation Beneficiaries, as applicable), as identifiedin the Protected Exercise Matched Pair
Report, shallacquirerights as against each otheras though partyto a bilateral credit default
swap transaction on the terms of the relevant Underlying Index Transaction. The
Settlement Payment shallbe due and payable two Transaction Business Daysfollowing the
giving ofa notice that suchamountis due and payable. The relevant Clearing Members (or
their Exercise Delegation Beneficiaries, as applicable)s hall have enforcement rights as
against each other pursuant to the Contracts (Rights of Third Parties) Act 1999 inrespect of
any resultingpayments and deliveries; LCH SA shall have noliability in respect thereof.

If the Clearing Members have entered intosuch a transaction following thedelivery of an
Exercise Notice andthose ClearingMembers wish to clear such transactionthrough LCH SA,
those Clearing Members willeach needto submit such transaction for clearingas an Index
ClearedTransaction pursuant to Part B of this CDS Clearing Supplement.
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Cleared Transaction Exercise Reports

Withoutprejudice to the notificationrequirements set out elsewhereinthe CDS Clearing
Documentation, LCH SAwill communicate to the relevant Clearing Members, on the basis of
information received from Clearing Members the aggregate Swaption Notional Amounts of
Exercise Cleared Transactionsto which they are a partyas Swaption Buyer in respect of
which Exercise Noticesand Abandonment Notices have been deliveredandthe aggregate
Swaption Notional Amounts of Exercise Cleared Transactions to whichtheyare a party as
SwaptionSellerinrespect of which Exercise Noticesand Abandonment Noticeshave been
delivered, ineachcaseonanongoingbasis on the Expiration Date, through the reports
referredtoin Section5 ofthe Procedureswiththe final report being published as soon as
practicable after LCH SA has confirmed with the relevant Clearing Members that all Exercise
Noticesand Abandonment Notices have beenidentified.

For the avoidance of doubt, such communication shall not affect the validity or
effectiveness of any Exercise or Abandonment whichshall be subjectto the terms of the
relevantExercise Cleared Transaction andthe 2006 Definitions.

Clearing Member Communications Failure Event and CCM Client CommunicationsFailure
Event

(@) Right to deliver Swaption Notices manually following Clearing Member
CommunicationsFailure Event

If a ClearingMember orits Exercise Delegation Be neficiary is affected by a significant
communications or information te chnology failure resulting init being impossible or
impractical for such Clearing Member or Exercise Delegation Beneficiaryto deliveror
receive any Exercise Notice or Abandonment Notice in relationto an Expiration Date
via the EEP (a Clearing Member Communications Failure Event) it shall,
notwithstanding Section 6.3 (Exercise and Abandonment by way of EEP), deliver and
receive Swaption Notices to and from LCH SAin accordance withthe provisions for
the deliveryofnoticesat Section 8 (Delivery of Notices) hereofandtheterms of the
relevantExercise Cleared Transaction (and, in the case of a CCM Client Cleared
Transaction, in accordance with Mandatory Provision 5.7 (CCM Client
Communications Failure Event))and notvia the EEP.

(b)  Processing of Swaption Notices by LCH SA in case of Clearing Member
Communications Failure Event or CCM Client Communications Failure Event

(i) In case of Clearing Member Communications Failure Eventor CCM Client
Communications Failure Event affectinga Matched Buyer

Upon receipt of a Swaption Notice delivered bya Clearing Member (orits
Exercise Delegation Beneficiary)inaccordance with Section 6.10(a)above or
(inrespectofa CCM ClientCleared Transaction)a Swaption Notice delivered
by a CCM Client in accordance with Mandatory Provision 5.7 (CCM Client
Communications Failure Event), LCH SA shall, as soon as reasonably
practicable, submit via the EEP, on behalf of such Clearing Member or
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Exercise Delegation Beneficiary, an Option Intent conforming to such
Swa ption Notice. Providedthat(A)the Submission Time for such Option
Intentis priorto the Submission Deadline4-00p-m-{Londontime}and (B) LCH
SAhas completed those steps necessaryto make such OptionIntent available
forviewingin the EEP, includingvalidation of the EEP Controls, such Option
Intent shall be deemedto constitute the delivery by the relevant Clearing
Member or Exercise Delegation Beneficiary (as applicable) ofa valid Exercise
Notice or AbandonmentNotice (as applicable). The deemed time ofdelivery
of the relevant Swaption Notice shallbe the Submission Time s pecified by the
EEP in respect of such Option Intent.

Notwithstanding the above, inrespect of any Swaption Notice delivered
pursuantto Section 6.10(a)above or (inthecase of a CCM Client Cleared
Transaction) pursuant to Mandatory Provision 5.7 (CCM Client
Communications Failure Event), LCH SAmaydetermineinitssole discretion
thatitis notableto submittherelevant OptionIntentin the relevantsystem
priorto the Submission Deadline4-00p-m—{LondonTime)onthe Expiration
Date. Insuch case, LCHSAwillinform the relevant Clearing Memberor
Exercise DelegationBeneficiary and such Clearing Member or Exercise
Delegation Beneficiary will be deemed not to have submitted an Option
Intent in respect of the relevant Exercise Cleared Transaction and the
provisions of Sections6.7and 6.8 shallapply.

In respectofanySwaption Notice delivered pursuant to Section 6.10(a) above
or(inthe case ofa CCM Client Cleared Transaction) pursuantto Mandatory
Provision 5.7 (CCM Client Communications Failure Event), LCHSA may, in its
solediscretion, elect to register the Exercise or Abandonment ofan Exercise
Cleared Transactionin an alternative internal system of LCH SAin which case
the terms'EEP', 'OptionIntent’, 'Submission Time'and'EEP Controls'shall be
interpretedaccordingly mutatis mutandis.

In case of Clearing Member Communications Failure Eventor CCM Client
Communications Failure Event affectinga Matched Seller

If a ClearingMember (orits FCM Client as Exercise Delegation Beneficiary) is
subjectto a Clearing Member Communications Failure Event duly notified to
LCHSAin accordance with Section6.10(c) below, or (in respect ofa CCM
ClientCleared Transaction) CCMClient as Exercise Delegation Be neficiary is
subjectto a CCM Client Communications Failure Eventduly notifiedto LCH SA
in accordance with Mandatory Provision5.7(b) (Client to notify LCHSA of
occurrence of CCM Client Communications Failure Event), any Exercise (in
wholeorin part) or Abandonment of an Exercise Cleared Transaction of an
Exercise Matched Pair towhich such ClearingMember is a party as Matched
Seller shall be notified to such Matched Seller (andits Exercise Delegation
Beneficiaryifapplicable)by LCHSAas soon as reasonably practicablein
accordance withthe provisions for the delivery of notices at Section 8
(Delivery of Notices) hereof.
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Clearing Member or Exercise Delegation Beneficiary to notify LCH SA of
Occurrence of Clearing Member Communications Failure Event

Following the occurrence ofa Clearing Me mber Communications Failure Event (or,in
respect ofa CCMClient Cleared Transaction, a CCM Client Communications Failure
Event), the affected ClearingMember or Exercise Delegation Beneficiary shall, as
soonas reasonably practicable and,in any event, prior to or at the sametime as
deliveringany Swaption Notice to LCH SAin accordance withSection6.10(a) above,
deliverto LCH SAa notice (in the formset outatAppendixVl hereto) signed by an
authorisedsignatory ofsuch ClearingMember (orits Exercise Delegation Beneficiary)
certifying that such Clearing Member (or Exercise Delegation Beneficiary) is affected
by a Clearing Me mber Communications Failure Event or CCM Client Communications
Failure Event (or, if such Clearing MemberorExercise Delegation Beneficiary is
unable to deliver such noticein writing, orally by telephone).

Notification of Resolution of Clearing Member Communications Failure Event

As soon as reasonably practicable upona Clearing Member (or its FCM Client as
Exercise Delegation Beneficiary, ifapplicable) ceasingto be subject to a Clearing
Member Communications Failure Event (or,in respect ofa CCM Client as Exercise
Delegation Beneficiary, a CCM Client Communications Failure Event), it shall notify
LCHSAaccordinglyintheform setoutat Appendix VIl hereto, such notice to be
signed by an authorised signatory (or, if such Clearing Member or Exercise
Delegation Beneficiary is unable to deliver such notice in writing, orally by
telephone)and thereupon Section 6.3 (Exercise and Abandonment by way of EEP)
shall applyand, accordingly, any Swaption Notice thereafterdelivered or purported
to be delivered bysuch Clearing Member (orits Exercise Delegation Beneficiary)
directly(andnotviathe EEP) willnot be valid and effective.

Clearing Member Dutyto Mitigate

A Clearing Member which is s ubject to a ClearingMember Communications Failure
Eventshalluse reasonable endeavours to mitigate the operational impact on other
Clearing Members and LCH SAofany ClearingMe mber Communications Failure
Event, to cure such ClearingMember Communications Failure Event as soon as
reasonably practicableandto ensurethat the circumstances givingrise tothe
relevantClearing Me mber Communications Failure Event donot recur.

SETTLEMENT

Creation of Index Cleared Transactions

Notwithstanding and inaddition to any Initial Single Name Cleared Transaction(s) or
Restructuring Cleared Transaction(s) created pursuantto Section 7.2 (Creation of Initial
Single Name Cleared Transactions for Settlementpurposesin respect of Credit Events other
than M(M)R Restructuring), Section 7.3 (Creation of Restructuring Cleared Transactions for
Triggering and/or Settlement purposes) or Section 7.4 (Creation of Initial Single Name
Cleared Transactionsin respect of untriggered M(M)R Restructuring) below, following
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Exercise an Index Cleared Transaction shallbe deemedto have been enteredintobetween
each ClearingMemberand LCH SAon thetermsofthe Underlying Index Transaction to
whichtherelevant Exercise Cleared Transactions relate.SuchIndex Cleared Transaction
shall referencethe currently Eligible Underlying Index Transaction Version as of the
Expiration Date of the indexreferenced bytherelevant Underlying Index Transaction.
Subjectto the below, such Index Cleared Transactionshallbe enteredinto by LCH SA and
the relevant Clearing Member on the termsofthe Index Cleared Transaction Confirmation
(as definedin Part B ofthe CDS Clearing Supplement).

EachsuchIndexCleared Transactionshallhave a FloatingRate Payer Calculation Amount
equalto:

(a) subject to (b) below, the Swaption Notional Amount of the Exercise Cleared
Transactionfrom whichsuchIndex Cleared Transactionresulted; or

(b) ifthe Exercise Cleared Transactionfromwhich such Index Cleared Transaction
resulted wasexercisedin part,the portion of the Swaption Notional Amount of the
Exercise Cleared Transaction that was exercised.

The provisions of this PartC ofthe CDS Clearing Supplement shallcease to apply to such
Index Cleared Transactionuponits creationand such Index Cleared Transaction shall
instead be subject to and cleared in accordance with Part B of this CDS Clearing
Supplement;provided, however, that:

(i) anInitialPayment Amountshallbe payable under suchIndex Cleared Transaction which
shall bean amountequalto,andpayable by the partythatwouldberequired to pay,
the Settlement Payment (or the absolute value thereof,as applicable) that would be
determinedinrespect of the Exercise Cleared Transaction from which such Index
ClearedTransactionis created inaccordance withthe provisions of the Exercise Cleared
Transaction (as amended by Section 2.2 (Index Swaption Cleared Transaction
Confirmation) hereof). TheInitialPaymentDatein respect of such Initial Payment
Amountshallbethe Transaction Business Day (determined pursuantto paragraph (a)(i)
of the definition of Transaction Business Dayas ifsuchpayment were the Settlement
Payment)immediately following the Expiration Date;and

(ii) the paragraphentitled'Successors' of the iTraxx® Swaption Standard Terms Supplement
shall continue to apply to suchIndex Cleared Transaction.

Following the creation of such Index Cleared Transaction and any Initial Single Name
ClearedTransaction(s) and Restructuring Cleared Transaction(s) created pursuant to Section
7.2 (Creation of Initial Single Name Cleared Transactions for Settlement purposesinrespect
of Credit Eventsotherthan M(M)R Restructuring), Section7.3 (Creation of Restructuring
Cleared Transactions for Triggering and/orSettlement purposes)andSection7.4 (Creation
ofInitial Single Name Cleared Transactionsin respectofuntriggered M(M)R Restructuring)
below, the Exercise Cleared Transaction from whichit wascreated shall be terminated.
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Creation of Initial Single Name Cleared Transactions for Settlement purposesin respect of
Credit Eventsother than M(M)R Restructuring

If a DC CreditEvent Announcement has been made on or after the Credit Event Backstop
Date whichwould be applicableto a Component Transaction of the Underlying Index
Transaction of an Exercise Cleared Transaction (otherthan in respect ofan M(M)R
Restructuring andsubjectto the operationofthe paragraphentitled 'Operation of each
UnderlyingSwap Transaction' of the iTraxx® Swaption Standard TermsSupplement or, as
the case maybe, ofthe paragraph entitled 'Operation of UnderlyingSwap Transaction' of
the CDX Swaption Standard Terms Supplement) and the Auction Final Price Determination
Date that would have been applicable to such Credit Eventfell prior to the Expiration Date,
then following Exercise an Initial Single Name Cleared Transaction (as defined in Part B of
this CDS ClearingSupplement) shallbe deemedto have been entered into on the Expiration
Date between each Clearing Member and LCH SA on the terms of the Component
Transaction (subject as set outbelow)inrespect oftherelevant Reference Entity of the
UnderlyingIndex Transaction. Subjecttothebelow, such Initial Single Name Cleared
Transactionshallbe entered intoby LCHSAandtherelevant Clearing Member on the terms
of the Single Name Cleared Transaction Confirmation (as defined in Part B of the CDS
Clearing Supplement).

Eachsuchlnitial Single Name Cleared Transaction shall have a Floating Rate Payer
CalculationAmount equal to:

(a) the Swaption Notional Amount of the Exercise Cleared Transaction from which such
Initial Single Name Cleared Transaction resulted multiplied by the 'Reference Entity
Weighting' (under the UnderlyingIndex Transactionreferenced by such Exercise
Cleared Transaction) of the relevant Reference Entity; multiplied by

(b)  the Exercise Percentage.

The provisions of this PartC ofthe CDS Clearing Supplement shallcease to apply to such
Initial Single Name Cleared Transactionuponits creation and such Initial Single Name
ClearedTransactionshallinstead be s ubject to and clearedin accordance with Part B of this
CDS Clearing Supplement; provided, however, that:

(i) __the paragraphentitled 'OperationofeachUnderlying Swap Transaction'and the
paragraph entitled 'Successors' of the iTraxx® Swaption Standard TermsSupplement
or, as the case may be, the paragraph entitled 'Operation of Underlying Swap
Transaction' of the CDX Swaption Standard Terms Supplementshall continue to apply
to such Initial Single Name Cleared Transaction; and

(ii) _notwithstanding (i) above, the Auction SettlementDate inrespect of such Initial Single
Name Cleared Transaction shallbe the later of (x) the AuctionSettlement Date that
would be determined in accordance with Section 6.3 ofthe 2014 ISDA Credit
Derivatives Definitions and (y) the first Transaction Business Day following the
Expiration Date.
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Creation of Restructuring Cleared Transactionsfor Triggeringand/or Settlement purposes
If:

(a) a DCCredit EventAnnouncementhasbeen made on or after the Credit Event
Backstop Datein respectofan M(M)R Restructuring whichwouldbe applicableto a
Component Transactionofthe Underlying Index Transaction ofan Exercise Cleared
Transaction (s ubject to the operation of the paragraph entitled 'Operation of each
UnderlyingSwap Transaction' of the iTraxx® Swaption Standard Terms Supplement);
and

(b) eitherthe CEN Triggering Periodhasnot expired or,ifthe CEN Triggering Period has
expired, a valid Credit Event Notice was delivered in respect of such M(M)R
Restructuring prior to its expiry,

then following Exercise a Restructuring Cleared Transaction (as definedin Part B ofthis CDS
Clearing Supplement) shallbe deemedto have been enteredintoonthe Expiration Date
between each Clearing Memberand LCHSAon theterms ofthe Component Transaction
(subjectas setout below)in respect oftherelevantReference Entity of the Underlying
Index Transactionandany Credit EventNotice or Notice to Exercise Movement Option
validly deliveredin respectofthe Swaption Restructuring Cleared Transaction from w hich
such Restructuring Cleared Transaction is createdshallbe deemed to have been validly
deliveredin respectofsuch Restructuring Cleared Transaction by CDS Buyer and/or CDS
Seller (as applicable). Subject to the below, such Restructuring Cleared Transactionshall be
enteredinto by LCH SAand therelevant Clearing Member on the termsofthe Single Name
Cleared Transaction Confirmation (as definedin Part B ofthe CDS Clearing Supplement).

Such Restructuring Cleared Transaction shall have a Floating Rate Payer Calculation Amount
equalto (x)the SRMP Triggerable Amount (for the relevant M(M)R Restructuring) of the
Swaption Restructuring Cleared Transaction from which such Restructuring Cleared
Transactionis created multiplied by (y) the Exercise Percentage.

The provisions ofthis PartC ofthe CDS Clearing Supplement shallceaseto apply to such
Restructuring Cleared Transactionuponits creation and such Restructuring Cleared
Transactionshallinstead be subject to andclearedin accordance with Part B of this CDS
Clearing Supplement; provided, however, that:

(i) the paragraphentitled 'Operation of each Underlying Swap Transaction' and the
paragraph entitled 'Successors' ofthe iTraxx® Swaption Standard Terms Supplement
shall continue to apply to such Restructuring Cleared Transaction; and

(ii) notwithstanding (i) above, the Auction Settlement Date inrespect of such Restructuring
Cleared Transaction (ifa valid Credit Event Noticeis delivered or deemed to be
deliveredin respectofsuch Restructuring Cleared Transaction)shall be the later of (x)
the Auction SettlementDate applicableto such Restructuring Cleared Transaction
pursuantto Part Bofthe CDS ClearingSupplement and (y) the first Transaction Business
Day followingthe Expiration Date.
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Creation of Initial Single Name Cleared Transactionsin respect of untriggered M(M)R
Restructuring

If:

(a) a DCCredit EventAnnouncement hasbeenmade thatan M(M)R Restructuring
Credit Event occurred onorafterthe CreditEvent Backstop Date which would be
applicableto a Component Transactionofthe Underlying IndexTransaction of an
Exercise Cleared Transaction (subject to the operationof the paragraph entitled
'Operationofeach UnderlyingSwap Transaction' of the iTraxx® Swaption Standard
Terms Supplement); and

(b)  novalidCredit Event Notice wasdelivered inrespect of suchM(M)R Restructuring
priorto the expiryofthe applicable CEN Triggering Period,

then following Exercise, an Initial Single Name Cleared Transaction (as definedin Part B of
this CDS ClearingSupplement) shallbe deemedto have beenentered into on the Expiration
Date between each Clearing Member and LCH SA on the terms ofthe Component
Transaction (subject as set outbelow)inrespect oftherelevant Reference Entity of the
UnderlyingIndex Transaction. Subjectto the below, such Initial Single Name Cleared
Transactionshallbe entered intoby LCHSAandtherelevant Clearing Member on the terms
of the Single Name Cleared Transaction Confirmation (as defined in Part B of the CDS
Clearing Supplement).

EachsuchInitial Single Name Cleared Transaction shall have a Floating Rate Payer
Calculation Amount equal to:

(a)  the Swaption Notional Amount of the Exercise Cleared Transaction from which such
Initial Single Name Cleared Transaction resulted multiplied by the 'Reference Entity
Weighting' (under the UnderlyingIndex Transactionreferenced by such Exercise
Cleared Transaction) of the relevant Reference Entity; multiplied by

(b)  the Exercise Percentage.

The provisions ofthis PartC ofthe CDS Clearing Supplement shallcease to apply to such
Initial Single Name Cleared Transactionuponits creation and such Initial Single Name
ClearedTransactionshallinstead be subject to and clearedin accordance with Part B ofthis
CDS Clearing Supplement; provided, however, that the paragraphentitled 'Successors' of
the iTraxx® Swaption Standard Terms Supplement shall continue to apply to such Initial
Single Name Cleared Transaction.

DELIVERY OF NOTICES
GeneralRulesrelatingto Notices
(a) MethodsofDelivery anddeemed Time of Delivery

Subjectto Sections 6.3 (Exercise and Abandonment by way of EEP)and 6.5(b)(iv)and
without prejudice to Section 1.38 (Requirements Regarding Notices) of the 2014 ISDA
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Credit Derivatives Definitions and the remaining provisions ofthe 2014 ISDA Credit
Derivatives Definitions and of the 2006 Definitions(including, forthe avoidance of
doubt,inrelationto notices permittedto be given orally), any notice or other
communicationin respectofanyCleared Transactionmaybe given inany manner
described below andwill be deemed effective as indicated:

(i) ifdeliveredinpersonorby courier,on thedateandatthetimeitis delivered;

(i) ifsent byfacsimile transmission, on the dateitisreceived by a responsible
employeeofthe recipientinlegible form (it beingagreedthattheburden of
provingreceipt willbe on the senderandwillnotbemetby a transmission
report generated by the sender’s facsimile machine);

(ili)  ifsentbycertifiedorregistered mail (airmail,ifoverseas) or the equivalent
(return receipt requested), on the date itis delivered or its delivery is
attempted;or

(iv) if sent by electronic messaging system (including e-mail or any other
electronicaccess solutionestablished by LCH SAfor such purpose), on the
dateitisreceived,

unlessthe date ofthat delivery (or attempted delivery) or that receipt, as applicable,
is nota Transaction Business Day or that communicationis delivered (or attempted)
orreceived,as applicable, pursuantto the above after6.00p.m.in the location of
the recipient ona Transaction Business Day, in which case that communication will
be deemedgivenandeffective on the first following day that is a Transaction
BusinessDay.

(b)  Noticesfromorto LCHSA

Any such notice or communication given by LCH SAto a Clearing Member or vice
versa shall (except where given via the EEPin accordance with Section 6.3 (Exercise
and Abandonment by way of EEP)) be givento theaddressor number previously
specifiedinor previously notified for the relevantpurposein accordance with the
CDS Admission Agreement or the Procedures.

Inthe case ofthe occurrence ofan EEP Failure Event, any notice or communication
given by LCH SA to a Client of a Clearing Member as its Exercise Delegation
Beneficiaryorviceversashallbegivento the addressor number provided by such
Clientorits ClearingMember to LCH SAandvice versa whentherelevant Clearing
Member registered such Client for the clearing of Index Swaption Cleared
Transactions,orany otheraddress or numberduly notifiedthereafter by the such
Clientto LCHSAorviceversa.

(c) Noticesbetween ClearingMembers

Notices given by a Clearing Member to another Clearing Member (or their
respective Exercise Delegation Beneficiaries) comprised ina relevant Matched Pair
shall be given to the address or number notified by LCH SA to the deliver or
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pursuantto Section 5.1 (Creation and Notification of Swaption Restructuring
Matched Pairs) orin a Protected Exercise Matched Pair Report pursuantto Section
6.1 (Creation and Notification of Exercise Matched Pairs) and Section 6.5(a)(ii)
(Accessto the Protected Exercise Matched Pair Report), as applicable.

Such noticesshall only be deemedto be delivered effectively by LCH SAthroughthe
relevantClearing Member as its designee (actingitself or through such Clearing
Member's Exercise Delegation Beneficiary,ifapplicable)as against the recipient
wheretheaddress or numbersonotifiedby LCHSA corresponds in all material
respects to the addressor number, as applicable, specified bysuchrecipientin or
pursuantto the CDSAdmissions Agreement.

No Obligationon LCH SA to verify Signatories

LCH SAshallhave noobligation toverify the authority ofanysignatory ofany notice
delivered by any Clearing Member pursuant to this Section 8 (Delivery of Notices).

8.2 Failure to notify Matched Pairs

Notwithstanding Section 5.3 (Triggering of Swaption Restructuring Cleared Transactions) or
Section 6.5(b) (Consequences of EEP Failure), if LCHSA does not notifythe relevant Clearing
Members of Swaption RestructuringMatched Pairs andrelatedinformation specified in
Section5.1 (Creation and Notification of Swaption Restructuring Matched Pairs) by the
SRMP Notification Deadline or provide the Protected Exercise Matched Pair Report by the
EMP Notification Deadline (as applicable) (or, where Section 6.5(b) (Consequences of EEP
Failure)is applicable as a result ofthe occurrence ofan EEP Failure Event that occurs after
the EMP Notification Deadline, from the time of such EEP Failure Event until such time as
LCH provides the Protected Exercise Matched PairReport):

(@)

(b)

()
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the relevant Clearing Members may deliver Credit Event Notices and Notices to
Exercise MovementOptionsin respect of their Swaption Restructuring Cleared
Transactionto LCHSAand viceversa;

ifSection 6.5(b) (Consequencesof EEP Failure)is applicable as a result of the
occurrence ofan EEP Failure Event, the relevant Clearing Members (or their Exercise
Delegation Beneficiariesas their designees ifa pplicable) may deliver Swaption
Noticesin respect of theirExercise Cleared Transactionto LCH SA, and vice versa;
and

the provisions of Section 9 (Matched Pair Designations) s hall not apply and the
terms ofthis CDS Clearing Supplementshall be construed accordingly.
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Oral Notices

Notwithstanding the provisionsofthe 2006 Definitions and of the 2014 ISDA Credit
Derivatives Definitions and any other provision hereof, where Swaption Notices, Credit
Event Notices and Notices to ExerciseMovementOptionareto be delivereddirectly to LCH
SA, such notices maynot be delivered orallyor by telephone.

Disputesasto Notices

If any Clearing Member comprisedina Matched Pairwhere one such partyis acting as
designee of LCHSAdisputes the effective deliveryin accordance with the terms of the
relevantCleared Transactions of any notice delivered directly between Clearing Me mbers
pursuantto Section 5 (Restructuring) or Section 6.5(b) (Consequences of EEP Failure):

(a) LCHSAshallbe entitled inaccordance withthe Proceduresto calculateandcall for
Marginwithrespect to eachsuch Clearing Member on the basis of the maximum
requirement for such ClearingMemberthatcould result from any foreseeable
outcome ofsuchdispute;

(b)  following final resolution of such dispute by arbitration or by litigation, as
applicable, inaccordance withthe CDS Dispute Resolution Protocol, subject to the
provisions of Sections8 and 9 ofthe Procedures, the ClearingMembers comprised
in the relevant Matched Pair shalltake suchactionswithrespect to the affected
Exercise Cleared Transactionsor Swaption RestructuringCleared Transactions, as
the case maybe, the subjectofsuch dispute as LCHSA determines appropriate to
give effectto anyrelevant binding resolution;and

(c) without prejudice toits obligationsuponfinal resolution of the dispute, pending
finalresolutionofanysuchdispute, LCH SAshallnotbeobliged to take any step
pursuantto theterms oftherelevant Exercise Cleared Transactions or Swaption
Restructuring Cleared Transactions which would be required to have beentaken by
ithad therelevant notice beenvalidlydelivered.

Eachrelevant ClearingMember must promptly notify LCHSAofany suchdisputes (in the
form setoutat AppendixV hereto).

MATCHED PAIR DESIGNATIONS

Creation of Matched Pairs

LCHSAwill create Matched Pairs where requiredto do so pursuant to Section5.1 (Creation
and Notification of Swaption Restructuring Matched Pairs) and Section 6.1 (Creation and
Notification of Exercise Matched Pairs) usinga matching procedure thatmatches Swaption
Sellers with Swaption Buyers pursuantto an algorithm incorporating the following
principles:

(a)  the procedureseeks to create Matched Pairs betweenthe same Clearing Member
tothe extentitis possible to do sobefore creating Matched Pairs between different
Clearing Members and, for this purpose, in the context of CCMs, the procedure will
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create Matched Pairs separately for CCMs and their CCM Clients (individually where
the CCM CClientis allocated to asingle CCM Client Margin Account or together
whereasetof CCM Clients is allocatedto a single CCM Client Margin Account) and
Clearing Member will be construed accordingly;

(b)  the procedure seeks to minimise the number of Matched Pairs (and accordingly,
largest positions willbe matched first);

{b}(c) each Matched Pairwill,to the extent possible, have an aggregate Swaption
Restructuring Matched Pair Amount or Exercise Matched Pair Amount (as
applicable), which meets the criteriaas setoutina ClearingNotice; and

{e}(d) LCHSAwillallocate a Matched Pair Amount to each Matched Pair such that:

(i) the sum ofall Swaption Restructuring Matched Pair Amounts or Exercise
Matched Pair Amounts (as applicable) of each Swaption Buyer under the
Swaption Restructuring Cleared Transactions or Exercise Cleared
Transactions matched on the relevant date pursuant to this Section 9.1 is
equaltothe aggregate ofthe Swaption Notional Amounts of the Index
Swaption Cleared Transactions to whichsuchSwaption Buyer is a party
whichareto be matched on such date pursuantto this Section9.1; and

(if) the sum ofall Swaption Restructuring Matched Pair Amounts or Exercise
Matched Pair Amounts (as applicable) of each Swaption Seller under the
Swaption Restructuring Cleared Transactions or Exercise Cleared
Transactions matched on the relevant date pursuant to this Section 9.1 is
equaltothe aggregate ofthe Swaption Notional Amounts of the Index
Swaption Cleared Transactions to whichsuchSwaption Seller is a party
whichareto be matched on such date pursuantto this Section9.1.

Registration of new Swaption Restructuring Cleared Transactionsand Exercise Cleared
Transactionsand Removal of original Index Swaption Cleared Transactions

To the extent that any Swaption RestructuringCleared Transaction created pursuant to
Section5.2 (Creation of Swaption Restructuring Cleared Transaction) or any Exercise
Cleared Transaction created pursuant to Section 6.2 (Creation of Exercise Cleared
Transactions)is not automatically registeredin accordance withthe DTCC Rules, LCH SA
shall register suchnew Swaption Restructuring Cleared Transaction or Exercise Cleared
Transaction (as applicable)inthe TIW inaccordance withthe DTCC Rules priorto 6.00 p.m.
on the date onwhich the SRMP Notification Deadline or EMP Notification Deadline (as
applicable)falls.In respect of CCMs and CCM Clients only, such registration by LCH SAs hall
alsoresultinthe automatic registration ofanyamendments made to the corresponding
CCMClient Transactions.

In addition, LCH SAwill, onbehalfofthe relevantClearing Member, send an “Exit” message
tothe TIW in accordance with the DTCCRules to terminate andremove the corresponding
originalIndexSwaption Cleared Transactions fromwhich such Swaption Restructuring
Cleared Transactions or Exercise Cleared Transactions were created from the TIW prior to
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10.00 p.m.onthedate on whichthe SRMP Notification Deadline or EMP Notification
Deadline (as applicable)falls.

Resetting of Swaption Trade Date

If LCHSAdeterminesinrespect of any Swaption Restructuring Cleared Transactioncreated
pursuantto Section 5.2 (Creation of Swaption Restructuring Cleared Transactions) or any
Exercise Cleared Transaction created pursuant to Section 6.2 (Creation of Exercise Cleared
Transactions)thatthe Swaption Trade Date for such Swaption Restructuring Cleared
Transactionor Exercise Cleared Transactionwould be aftera DC Announcement Coverage
Cut-off Date whereasthe Swaption Trade Date for the Cleared Transaction (s) from which
such Swaption Restructuring Cleared Transactionor Exercise Cleared Transaction was
created would have been prior to such DC AnnouncementCoverage Cut-off Date, LCH SA
shall take such action as it deems necessary to ensure that such DC Credit Event
Announcement is applicable to such Swaption Restructuring Cleared Transaction or Exercise
Cleared T Transaction, including, without limitation, s pecifyingan earlier Swaption Trade Date
for such Swaption Restructuring Cleared Transaction or Exercise Cleared Transaction.

MatchedBuyer andSeller Contracts

(a) In respectofeach Matched Buyer Contract whichis the subject ofa Matched Pair,
LCH SA, pursuant to Section 11.2(c)(iv) of the 2014 ISDA Credit Derivatives
Definitions (amended as set out atSection 2.3 (Amendmentsto 2014 ISDA Credit
Derivatives Definitions)), as designator, shall be deemed to have designated
MatchedSellerin such Matched Pair as its designee to receiveonits behalf from,
andtodeliveronits behalfto, Matched Buyer ofthe Matched Pair any applicable
noticesor certifications) in accordance withthetermsof the applicable Cleared
Transaction (including, without limitation, Exercise Notices and Abandonment
Notices).

(b) In respectofeach Matched Seller Contractwhich is the subjectofa Matched Pair,
LCH SA, pursuant to Section 11.2(c)(iv) of the 2014 ISDA Credit Derivatives
Definitions (as amended pursuantto Section 2.3 (Amendmentsto 2014 ISDA Credit
Derivatives Definitions) above), as designator, shall be deemedto havedesignated
Matched Buyerinsuch Matched Pair as its designee to receive on its behalf from,
andtodeliveronits behalfto, Matched Seller ofthe Matched Pair any applicable
noticesor certifications) in accordance withthetermsof the applicable Cleared
Transaction (including, without limitation, Exercise Notices and Abandonment
Notices).

Exercise of Rights
In relation toeach Matched Pair:

(a) theexerciseofanyrights by Matched Buyer againstLCHSA undera MatchedBuyer
Contractshallbe deemedto constitute the exercise of equal and simultaneous
rights by LCH SAagainst Matched Seller under the Matched Seller Contract of the
relevantMatched Pair; and
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(b)  the exercise ofanyrights by Matched Seller against LCH SAundera MatchedSeller
Contractshallbe deemedto constitutethe exercise of equal and simultaneous
rights by LCH SAagainst Matched Buyerunder the Matched BuyerContract of the
relevantMatched Pair.

Clearing Member matched with Itself

Inthe eventthat Matched Buyer and Matched Seller ofa Matched Pair pursuantto this
Section9 (Matched PairDesignations)is the same ClearingMember, such Clearing Member
shall be deemedto have sent a notice fromitselfin its role as Matched Buyertoitselfin its
role as MatchedSeller (andvice versa)uponsuchClearing Member sending a Clearing
Member Notice to LCH SA pursuant to Section 5.7 (a) (Duty to deliver Swaption
Restructuring Clearing Member Notices) or Section 6.5(c) (Duty to deliver Swaption Clearing
Member Notices) above in respect of such notice.

Notices
In relation toeach Matched Pair:

(@)  whereMatched Buyervalidly delivers orserves anynotice to Matched Seller as
designee of LCHSAin accordancewiththe terms of a relevant Matched Buyer
Contract, such notice shalladditionally be effective as a notice given by such
Matched Buyer as designee of LCHSAto MatchedSeller for the purposes of the
relevantMatched Seller Contract; and

(b)  where Matched Seller validly delivers orservesany notice to Matched Buyer as
designee of LCHSAin accordancewiththe terms of a relevant Matched Seller
Contract, such notice shalladditionally be effective as a notice given by such
MatchedSeller as designee of LCH SAto Matched Buyer for the purposes of the
relevantMatched Buyer Contract.

MANDATORY PROVISIONS FOR CCM CLIENTTRANSACTIONS

In Appendix VIII, certain provisions are set-out (the "Mandatory Provisions") for
incorporationinto a CCM ClientTransaction betweena CCM and its CCM Client that
correspondsto a CCMClient Cleared Transaction registered in the CCM Client Trade
Accountinthename ofsuchCCM for suchCCMClient. The CDSClearingSupplement and
these Mandatory Provisions have been drafted soas to complement each other.

LCHSAshallnotberesponsible for anylosssuffered or expenseincurredbya CCM or any
CCMClientas a result oftheinclusion or non-inclusion of the Mandatory Provisions in the
CCM Client Transaction Documents.

AMENDMENTS

LCHSAmayamendthe provisions of this CDSClearing Supplement (including, without
limitation, the Mandatory Provisions) from time to time soas to complywith any legal or
regulatory developments or anyrecommendations adopted bytheindustry in respect of
CDS, Swaptionsor Cleared Transactions or CCM Client Transactions, as applicable,or so as
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toreflectanytechnologicaladvancements,in eachcaseinaccordance withthe provisions
of Section 1.2.2 (Modification) of Chapter 2 (General Provisions) ofthe CDS Clearing Rule
Book.

FORMS OF NOTICES

A form of Exercise Notice, Abandonment Notice, CreditEvent Notice, Notice to Exercise
Movement Option, notice of dispute relatingto anyMatched Pair as contemplated by
Section 8.4 (Disputesasto Notices)is setoutin Appendix|, I, II1l, 1V and V respectively
hereto.

Any ofthe above referenced notices shall be deliveredin substantiallythe form appended
hereto, provided, for the avoidance of doubt, that such notices may refer to multiple
transactions and may have certain firm-specific variations.

Forthe avoidance ofdoubt, theabove referenced notices shall be governed by and
construedin accordance with English law.

EXCLUSION OF LIABILITY

Withoutprejudice to the provisions of Article 1.2.10.3 of the CDS Clearing Rule Book:
(a)  No liability for Failure of Designee to performin respect of Matched Pair

Withoutprejudiceto its obligations under orin respectofa Cleared Transaction, LCH
SAshallnotbeliable foranylossorcostarising outofanyfailure of any Clearing
Member comprisedin a Matched Pairto perform its obligationsas designee of LCH
SAagainsta related Matched Buyer or Matched Seller, as applicable.

(b)  No liability for Exercise or Abandonment by Exercise Delegation Beneficiary

LCHSAshallhavenoliabilityto a Clearing Member which has delegatedto an
Exercise Delegation Beneficiary its power to Exercise or Abandon Exercise Cleared
Transactions inaccordance with Section 6.4 (Delegation by Clearing Members to
Clients)above foranyloss, cost or expense arisingout ofanyfailure of such Exercise
Delegation Beneficiaryto performits obligations in relationto such delegation or in
connection withor arisingfrom the Exercise or Abandonment (or attempted Exercise
or Abandonment) ofan Exercise Cleared Transaction by such Exercise Delegation
Beneficiary.

(c) No liability for Faultof Third Party or Force Majeure

LCHSAshallhave noliabilityto any person where Swaption Restructuring Cleared
Transactions or Exercise Cleared Transactionsare notor are improperly created,
IndexSwaption Cleared Transactions, Swaption RestructuringCleared Transactions
or Exercise Cleared Transactionsare not or areimproperlyterminatedorwhere the
Exercise process or the Movement Option process is not or is improperly
implemented, because of a third party’s faultor a force majeure event. In particular,
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LCHSAshallnotincuranyliabilityarisingasa resultof any action or omission of
DTCC.

(d) No Obligationto verify Noticesreceived

LCH SAshallhave noresponsibility to verify the contents ofanynotice receivedby it
from anyClearingMember (or from an Exercise Delegation Beneficiaryofa Clearing
Member) under the terms ofany Cleared Transaction.

14. DISPUTERESOLUTION

Forthe avoidance ofdoubt, allDisputes shall be referred to and finally resolved by
arbitrationor by litigation, as applicable,in accordance with the CDS Dispute Resolution
Protocol, subjectto the provisions of Sections8 and 9 ofthe Procedures.

15. GOVERNING LAW

Forthe avoidance of doubt, the governinglaw applicable to this CDS ClearingSupplement
(excludingthe Mandatory Provisionsto the extentthatsuch terms are incorporated by
referencein the CCM Client Transaction Documents enteredinto betweena CCM and its
CCMClientinrespectofa CCMClientTransaction), the 2014 ISDA Credit Derivatives
Definitions, the 2006 Definitions and any Cleared Transactions (and anyrelated definitions
or Clearing Notices issuedin respectofthe CDS ClearingSupplement, the 2014 ISDACredit
Derivatives Definitions, the 2006 Definitions or any Cleared Transactions) and any
non-contractual obligationsarisingoutof, relatingto or havinganyconnection with them
shall beassetoutinSection 1.2.14 (Governing Law) of the CDS Clearing Rule Book.
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APPENDIXI: FORM OF EXERCISENOTICE

To: [Exercise Matched Pair Counterparty Address and Contact Information)
[To/Copy to:]

LCHSA

18, ruedu Quatre Septembre
75002 Paris

France

[Contact details]

[Date]

EXERCISE NOTICE:
Exercise Cleared Transaction Details: As set outinthe Schedule hereto?.

Referenceis madeto the Exercise Cleared Transaction[s] described in the Schedule hereto (the
Transaction[s]). Capitalisedtermsusedandnototherwisedefined in this letter shall have the
meanings giventheminthe confirmationofthe relevant Transactionand inthe CDS Clearing
Documentation (as definedin such confirmation).

This letteris our Exercise Notice to you to confirm [our telephonic notice to youtoday] thatwe have
electedto exercise our rights under the Transaction[s] as setoutinthe Schedule hereto.

Sincerely

[Clearing Mem ber]

Name:

Title:

1 Asingle Exercise Notice may be submitted for multiple trades in respect of the same Counterparty
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SCHEDULE

Exercise Cleared Transaction Details

Exercise Underlying  Swaption Expiration Swaption
MatchedPairID Index Type Date Notional
Amount/
Original
Notional
Amount
(@] iTraxx® [Payer / [®] (@]
Europe Receiver]
[index name]
Series [@]
Version [@]
[®] CDX [index [Payer / [®] [®]
name]Series Receiver]
@] Version
o]

Page 291 of 453

Amount of
Original
Notional
Amount
exercised

(o]

The UnderlyingIndex, Swaption Type and Swaption Notional Amount/Original Notional Amount for
the Transaction[s] have beenincludedin this Exercise Notice foridentificationpurposes only. Any
errorinsuch items shallnotinvalidate this Exercise Notice andthe Transaction[s]shallbe exercised

in the amounts pecified above notwithstandinganysucherror.
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APPENDIXI1I: FORM OF ABANDONMENT NOTICE

To: [Exercise Matched Pair Counterparty Address and Contact Information)
[To/Copy to:]

LCHSA

18, ruedu Quatre Septembre
75002 Paris

France

[Contact details]

[Date]

ABANDONMENT NOTICE:
Exercise Cleared Transaction Details: As set outinthe Schedule hereto?.

Referenceis madeto the Exercise Cleared Transaction[s] described in the Schedule hereto (the
Transaction[s]). Capitalisedtermsusedandnototherwisedefined in this letter shall have the
meanings giventheminthe confirmationofthe relevant Transactionand inthe CDS Clearing
Documentation (as definedin such confirmation).

This letteris our Abandonment Notice to youto confirm [our telephonic noticeto you today] that
we haveelected notto exercise ourrights under the Transaction[s]and that the Transaction[s] shall
instead be terminatedin whole.

Sincerely

[Clearing Mem ber]

Name:

Title:

2 A single Abandonment Notice be submitted for multiple trades in respect of the same Counterpart
ng may y
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SCHEDULE
Exercise Cleared Transaction Details
Exercise Underlying  Swaption Expiration Swaption
MatchedPairID Index Type Date Notional
Amount/
Original
Notional
Amount
(@] iTraxx® [Payer / (@] (@]
Europe Receiver]
[index name]
Series [®]
Version [@]
[®] CDX Payer / [®] [®]
index Receiver
name 1
Series[®
Version
1]

The UnderlyingIndex, Swaption Type and Swaption Notional Amount/Original Notional Amount for
the Transaction[s] have beenincludedin this Exercise Notice for identificationpurposes only. Any
errorinsuch items shallnotinvalidate this AbandonmentNoticeandthe Transaction[s] shall be
terminated pursuantto this AbandonmentNotice notwithstanding any such error.
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APPENDIX I1l: FORM OF CREDIT EVENT NOTICE

To: [Swaption Restructuring Matched Pair Counterparty Address and ContactInformation]
[To/Copy to:]

LCHSA

18, ruedu Quatre Septembre
75002 Paris

France

[Contact details]

[Date]

CREDITEVENT NOTICE:
Swaption Restructuring Cleared Transaction Details: As set outinthe Schedule heretos.

Referenceis madeto the Swaption Restructuring Cleared Transaction[s] describedinthe Schedule
hereto (the Transaction[s]). Capitalisedterms used and not otherwise defined in this letter shall
havethe meanings given them inthe confirmationofthe relevant Transactionandin the CDS
Clearing Documentation (as definedin such confirmation).

This letteris our Credit EventNotice to you that an M(M)R Restructuring occurred with respect to
[insert nameof Reference Entity] on or about [insert date], when [describe Credit Event].

Nothinginthis letter shallbe construed ofa waiver of any rights we mayhave with respectto the
Transaction.

Sincerely

[Clearing Mem ber]

Name:

Title:

3 A single Credit Event Notice may be submitted for multiple trades inrespect of the same Counterparty
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SCHEDULE
Swaption Restructuring Cleared Transaction Details

[Clearing Swaption Reference Swaption Triggered
Member]acting  Restructuring Entity Trade Date Amount*
asCDS MatchedPairID
Seller/Buyer

[Seller] [®] [®] [®] (@]

[Buyer]

4Where different to the relevant SRMP Triggerable Amount
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APPENDIXIV:FORM OF NOTICE TO EXERCISE MOVEMENT OPTION

To: [Swaption Restructuring Matched Pair Counterparty Address and ContactInformation]
[To/Copy to:]

LCHSA

18, ruedu Quatre Septembre
75002 Paris

France

[Contact details]

[Date]

DearSir/Madam
Notice to Exercise Movement Option
Swaption Restructuring Cleared Transaction Details: As set outinthe Schedule heretos.

Referenceis madeto: (a)the SwaptionRestructuring Cleared Transaction[s] described inthe
Schedule hereto (the Transaction[s]) between[ ], as MatchedSeller,and[ ], as Matched
Buyer; (b) the Credit Event Notice previously delivered to you on [insert date]; and (c) the
occurrence ofthe No Auction Announcement Date on [insert date] pursuantto Section 6.11(b) or
Section6.11(c)(ii) of the 2014 ISDA Credit Derivatives Definitions (the Definitions).

This letter constitutes a Notice to Exercise Movement Option. Any capitalisedterm not otherwise
defined inthis letter willhave the meaning, ifany, assignedto suchtermin the confirmation of the
relevantTransaction andinthe CDSClearing Documentation (as definedin such confirmation) or, if
no meaningis specified therein, inthe Definitions.

We hereby exercise the Movement Option, confirm that the relevant transaction created from [each
/the]Transaction[s] pursuant to Section 7 (Settlement) of PartCofthe CDS Clearing Supplement
following exercise ofthe Transaction will be settled inaccordance with the relevant Credit
Derivatives Auction Settlement Terms specified inthe column entitled "Auction Settlement Terms"
corresponding to suchTransactioninthe Schedule hereto and require performance by you in
accordance therewith.

Yours faithfully,

[Matched Buyer/Matched Seller)

5 A single Notice to Exercise Mowement Option may be submitted for multiple trades in respect of the same
Counter party
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Name:

Title:
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Swaption Restructuring Cleared Transaction Details

Swaption
Restructuring
MatchedPairID

(@]

Reference
Entity

(o]

Swaption
Trade Date

(@]

Auction
Settlement
Terms

(@]
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APPENDIX V: FORM OF NOTICE OF DISPUTE RELATING TOANY SWAPTION RESTRUCTURING /
EXERCISE MATCHED PAIR

To:

LCHSA

18, ruedu Quatre Septembre
75002 Paris

France

[Contact details]

[Date]

[Exercise Matched Pair ID: [®]]/ [Swa ption Restructuring Matched Pair ID: [®]]

TradelD: [®]

DearSir/Madam

Notice ofdisputerelatingto [insertdetailsofthe relevant Exercise Matched Pairs / Swaption
Restructuring Matched Pairs subjectto a dispute]

Referenceis madeto Section 8.4 (Disputesasto Notices) of Part Cofthe CDS ClearingSupplement.
Defined terms shall have the meanings assignedto themin Part C of the CDS Clearing Supplement,
unlessotherwise defined herein.

In accordance with Section 8.4 (Disputesasto Notices) of Part Cofthe CDS Clearing Supplement,
noticeis herebygivenofthe following dispute(s):

[insert details of Exercise Matched Pair(s) /Swaption Restructuring Matched Pair(s) affectedandth e
relevant dispute].

This notice (andanydispute, controversy, proceedings or claim of whatever nature arisingout of or
inany wayrelatingto this agreement orits formation) shall be governed by and construed in
accordance with Englishlaw.

Yours faithfully,

[Matched Buyer]/[Matched Seller]

Name:

Title:
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APPENDIX VI:FORM OF NOTICE OF CLEARING MEMBER COMMUNICATIONS FAILURE EVENT
PURSUANT TOSECTION 6.10 (Clearing Member Communications Failure Event) OR CCM CLIENT
COMMUNICATIONS FAILURE EVENT PURSUANT TO MANDATORY PROVISION 5.7 (CCM Client
Communications Failure Event)

To:

LCHSA

18, ruedu Quatre Septembre
75002 Paris

France

[Contact details]

[date]
DearSir/Madam

Notice certifyingoccurrence ofa [ClearingMember Communications FailureEvent] [CCM Client
CommunicationsFailure Event]

Referenceis madeto [Section 6.10(c) (Clearing Member or Exercise Delegation Beneficiary to notify
LCHSA of Occurrenceof Clearing Member Communications Failure Event) of the CDS Clearing
Supplement] [Mandatory Provision5.7(b) (Clientto notify LCH SA of occurrence of CCM Client
Communications Failure Event)inrespect of the CDS Clearing Supplement]. Defined terms shallhave
the meanings assignedto theminthe CDSClearing Supplement, unlessotherwise defined herein.

In accordance with Section 6.10(c) (Clearing Memberor Exercise Delegation Beneficiary to notify LCH
SA of Occurrence of Clearing Member Communications Failure Event) of the CDS Clearing
Supplement, noticeis herebygiventhatwe are affected bya Clearing Member Communications
Failure Event [insert detailsofsuchfailure).]

[In accordance with Mandatory Provision 5.7(b) (Client to notify LCH SAofoccurrenceof CCM Client
Communications Failure Event)inrespect of the CDS ClearingSupplement,notice is hereby given
thatweare affected bya CCMClient Communications Failure Event [insert detailsof such failure].]
This notice (andanydispute, controversy, proceedingsor claim of whatever nature arisingout of or
inany wayrelatingto this agreementorits formation) shall be governed by and construed in
accordance with Englishlaw.

Yours faithfully,

[Clearing Mem ber / Exercise Delegation Beneficiary]
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Title:

[Signed by a senior officer (suchasa managing director orequivalent) on behalf of the Clearing
Member / Exercise Delegation Beneficiary]
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APPENDIX VII: FORM OF NOTICE FOR CEASING TOBE SUBJECT TOA CLEARING MEMBER
COMMUNICATIONS FAILURE EVENT PURSUANT TOSECTION 6.10 (Clearing Member
Communications Failure Event) OR CCM CLIENT COMMUNICATIONS FAILUREEVENT PURSUANT TO
MANDATORY PROVISION 5.7 (CCM Client Communications Failure Event)

To:

LCHSA

18, ruedu Quatre Septembre
75002 Paris

France

[Contact details]

[date]
DearSir/Madam

Notice of cessation of [Clearing Member Communications Failure Event] [CCM Client
CommunicationsFailure Event]

Reference is made to Section 6.10(d) (Notification of Resolution of Clearing Member
Communications Failure Event) ofthe CDSClearing Supplement and the notice certifyingthe
occurrence of a ClearingMember Communications Failure Event delivered by us to LCHSAon [-] (the
Notice of Clearing Member Communications Failure Event).] [Reference is made to Mandatory
Provison5.7(c) (Notification of Resolution of CCM Client Communications Failure Event)in respect o f
the CDS Clearing Supplement and the notice certifying the occurrence of a CCM Client
Communications Failure Event delivered by us to LCH SA on ['] (the Notice of CCM Client
Communications Failure Event). Defined termss hall have the meaningsassignedto theminthe CDS
Clearing Supplement, unless otherwise defined herein.

In accordance with Section 6.10(d) (Notification of Resolution of Clearing Member Communications
Failure Event)ofthe CDS Clearing Supplement, notice is hereby giventhat we are no longer subject
to the relevant Clearing Member Communications Failure Eventdescribedin the Notice of Clearing
Member Communications Failure Event.

[In accordance with Mandatory Provision 5.7(c) (Notification of Resolution of CCM Client
Communications Failure Event)inrespect of the CDS ClearingSupplement,notice is hereby given
thatwearenolongersubject to the relevant CCM Client Communications Failure Eventdescribedin
the Notice of CCM Client Communications Failure Event.]

This notice (andanydispute, controversy, proceedingsor claim of whatever nature arisingout of or
inany wayrelatingto this agreementorits formation) shall be governed by and construed in

accordance with English law.

Yours faithfully,
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[Clearing Mem ber / Exercise Delegation Beneficiary)

Name:

Title:
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APPENDIX VIII: CCM CLIENT TRANSACTION REQUIREMENTS

The following provisions (the "MandatoryProvisions")are to beincorporatedintoa CCM Client
Transaction between a CCM and its CCM Client that corresponds to a CCM Client Cleared
Transaction (whichis an Index Swaption Cleared Transaction,a Swaption Restructuring Cleared
Transactionoran Exercise Cleared Transaction) registered inthe CCMClient Trade Account in the
name ofsuch CCM forsuch CCM Client. The terms of the corresponding CCM Client Cleared
Transactionwillbe governed by Part C ofthe CDS Clearing Supplement. Part Cofthe CDS Clearing
Supplement andthese Mandatory Provisionshave been drafted so as to complement each other.

LCHSAshallnot beresponsible foranylosssufferedorexpense incurred by a CCM orany CCM
Clientas a resultofthe inclusionin the CCM Client Transaction Documents of the requirements set-
outin this Appendix VIII.

The Mandatory Provisions, whentheyareincorporatedintoany CCM Client Transaction Documents,
shall be governed byandconstruedinaccordancewiththe governing law applicable to such CCM
ClientTransaction Documents of which they formpart, orifdifferent and applicable,in accordance
with such CCM Client Transaction Documents, the governing law applicable to transactionsentered
into under such CCM Client Transaction Documents. The Mandatory Provisionsshall be subject to
such dispute resolution mechanismsand procedures andsuch courts or other forum for hearing
disputesas are applicableinrespect of such CCM Client Transaction Documents of whichthey form
part. EachCCMandits CCM Client to which the Mandatory Provisions apply will waiveany right to
objectto anysuch choice oflaw or proceedings on the basis of forum non conveniens, thatthe
governing law or forumis not specified onthe face of this document or otherwise.

1. Defined Terms

Terms used inthe Mandatory Provisionsand not otherwise defined herein orinthe iTraxx®
SwaptionStandard Terms Supplement or,as the case may be, the CDXSwaption Standard

Terms Supplement—mbemg—theJa%est—ve#yon—m—fe#ee—en—ekaane—aﬁe#the

p&bhslmd—b*Ma#@t-Ln&ees—Lmted—éthe—SIS-Sumﬂemenﬂ) the 2006 ISDA Deflnltlons
published by ISDA(the 2006 Definitions}orin the 2014 ISDA Credit Derivatives Definitions

published by !SDA{the "20141SDA Credit DerivativesDefinitions"}shallhave the meanings
giventotheminPartCofthe CDSClearingSupplement.

2. Termsof CCM Client Transactions
2.1 2006 Definitionsand 2014 ISDA Credit Derivatives Definitions

The definitionsand provisions contained inthe 2006 Definitions andinthe 2014 ISDA Credit
Derivatives Definitions are incorporatedinto each CCM Client Transaction.

2.2 Premium Payment Date

Notwithstanding anythingto the contraryin the 2006 Definitions, ifthe Premium Payment
Date specified inthe CCM Client TransactionDocuments in respect ofany CCM Client
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Transactionis a date fallingafterthe Clearing Day on which the Cleared Transactions
relatedto suchCCMClient Transaction are created by novation pursuant to Title Il
(Clearing Operations) ofthe CDS ClearingRule Book, the Premium Payment Datein respect
of suchCCM ClientTransaction shallbe deemed tobe the Transaction Business Day which is
also a Clearing Day immediately following the Clearing Day on which the Cleared
Transactions relating to such CCM Client Transaction are created.

Abandonment Notices

On the Expiration Date, Swaption Buyer may notify Swaption Seller (which such notification
may begivenorally, including bytelephone, if notices may generally be given orally
pursuantto theterms ofthe CCM Client Transaction) that the CCM Client Transaction
specifiedinsuchnoticeshallbe terminatedinwholeandthat no further amounts shall
become due and payable by Swaption Buyer to SwaptionSellerorviceversa in respect of
such CCM Client Transactionandthatnotice willbe deemedto beirrevocable (suchnotice,
an "Abandonment Notice"). Ifapplicable, Swaption Buyer will execute and deliver to
Swaption Seller a written confirmation confirmingthe substance ofanytelephonic notice
withinone Exercise Business Day of that notice. Failure to provide that written confirmation
willnot affect the validity of the telephonic notice.

ISDA2019 NTCE Protocol

H+The Protocol Effectiveness Condition (as definedinthe 2019 NTCE Protocol) beingis
satisfied, thenfromand includingthe Implementation Date (as definedin the 2019 NTCE
Protocol)the amendments setforthin Schedule 1 (Amendments) ofthe 2019 NTCE Protocol
shall applyto each CCM Client Transaction which incorporates the 2014 ISDA Credit
Derivatives Definitions and each such CCM Client Transactionshall bea Protocol Covered
Transactionforthe purposes ofthe 2019 NTCE Protocol provided that:

(@) the date on which the Index Swaption CCM Client Cleared Transaction
corresponding to suchCCM ClientTransactionis registered inthe TIWis prior to the
Implementation Date;

(b)  such CCMClient Transactionis not an Excluded Transaction (as defined inthe 2019
NTCE Protocol) provided thatifthe Underlying Swap Transaction of such CCM Client
Transactionrelates to more thanone Reference Entityand would otherwise be a
Protocol Covered Transactionbut fortheinclusion of any Affected Portion (as
defined inthe 2019 NTCE Protocol) therein, such Affected Portion shallbe exclude
forthe purposes ofthis Mandatory Provision 2.4 and the remaining portionof such
CCMCClient Transactionshallbe deemedto be a Protocol Covered Transaction;

(c) the Expiration Datein respectofsuch CCM Client Transactionis on or afterthe
Implementation Date; and

(d) no EventDetermination Date hasoccurred in respect of the Underlying Swap
Transaction of such CCM Client Transaction priorto the Implementation Date.
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Additional CCM Client Transactions, Compression and Succession Events
Creation of Additional CCM Client Transactions

Immediately following the creation of Matched Pairs by LCH SA pursuant to Section
9.1 (Creation of Matched Pairs) of the CDS Clearing Supplement, ifa CCM Client Transaction
has been specified to have been splitinto or replaced by two or more separate CCM Client
Transactionsinthe TIW as aresultofthe creation of such Matched Pairs,such CCM Client
Transactionshallbe splitintoorterminatedandreplacedby twoormore (as applicable)
corresponding CCM Client Transactions. The Swaption Notional Amount ofeachsuch CCM
ClientTransaction (andthe Original Notional Amountforthe relevant Underlying Swap
Transaction) shall correspondto the Swaption Notional Amount (andthe Original Notional
Amount) s pecifiedin TIW for such CCM Client Transaction.

Reversalof Creation of Additional CCM Client Transactions

If a CCM ClientTransactionhasbeensplit into two or more CCM Client Transactions
pursuantto Mandatory Provision 3.1 (Creation of Additional CCM Client Transactions) above
andtherelevantDC CreditEvent Announcementin respect ofa Restructuring Credit Event
thatledto the creation of the Matched Pairs is reversed such that Section5.9 (Reversal of
DC Credit Event Announcements) of PartC ofthe CDSClearingSupplement applies, then,
subjectto Section 10.2(a)(i) of the 2014 ISDA Credit Derivatives Definitions and provided
that no Subsequent Restructuring has occurred,anyadditional CCM Client Transactions
created pursuant to Mandatory Provision 3.1 (Creation of Additional CCM Client
Transactions)above shallbe deemed notto have been created. AnyCredit Event Notices
deliveredin connection withsuch CCM Client Transactions inrelationto such Restructuring
Credit Event shallbe deemed to be ineffective.

Compression of CCM Client Transactions

If two or more CCM Client Transactionsare specified in TIW to have been compressed into a
single CCM ClientTransaction pursuant to Chapter 3 (Compression) of Title |11 (Clearing
Operations) of the CDS Clearing Rule Book, such CCM Client Transactions shall be
compressedintoa single CCM Client Transaction with a Swaption Notional Amount (and an
Original Notional Amountfortherelevant Underlying Swap Transaction) equal to the
aggregate Swaption Notional Amounts of the original CCM Client Transactions.

Validityof Notices

Saveifand as expressly statedto the contraryin the Mandatory Provisions, any notice
deliveredby a CCM Client to its CCM in respectofa CCM Client Transaction (including,
without limitation, a Credit Event Notice or Notice to Exercise Movement Option)ata time
orina mannerin whichthe CCMwouldnotbe permitted to deliver sucha noticetoLCHSA
(orto a relevantMatched Buyer or Matched Seller as designee of LCHSA (as applicable)) in
respect ofthe corresponding CCM Client Cleared Transaction pursuantto theterms of Part
Cofthe CDS Clearing Supplementshallbe deemednotto have been delivered.
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Designation of CCM Client by CCM for Exercise or Abandonment of Exercise Cleared
Transactions

Designationby CCM

CCMand CCM Client herebyagree that CCM s hall designate the CCM Client as its Exercise
Delegation Beneficiaryin respectofthe CCM Client Cleared Transaction(s) relating to the
CCM Client Transaction(s) between CCM and CCM Client pursuant to Section 6.4
(Delegation by Clearing Membersto CCM Clients) of Part C ofthe CDS ClearingSupplement
forthe purpose ofthe Exercise (in whole orin part) or Abandonment of such CCM Client
ClearedTransactions(s) and receipt of Swaption Notices onits behalf.

Exercise Noticesand Abandonment Noticesdelivered in respect of CCM Client Cleared
Transaction

Neitherthe CCM nor CCM Client may deliver Swaption Notices inrelationto the CCM Client
Transactioncorrespondingto a CCMClient Cleared Transactioninrespect of which CCM
Clienthas beendesignated bythe CCMas its Exercise Delegation Beneficiary inaccordance
with Mandatory Provision5.1 (Designationby CCM) above. Instead, if CCM Client as
Exercise Delegation Beneficiary ofthe CCM delivers or receives (oris deemedto deliver or
receive) a valid Swaption Notice in respect of the CCM Client Cleared Transaction
corresponding to such CCM ClientTransaction,suchnoticeshallbe deemed alsoto be a
valid Swaption Notice for the purposes of such CCM Client Transaction.

Exercise and Abandonment by way of EEP

Subjectto Mandatory Provision 5.4 (Consequences of EEP Failure) and Mandatory Provision
5.7 (CCM Client Communications Failure Event) below, any submissionofan Option Intent
by CCM Clientinrespect ofa CCMClient Cleared Transactionin respect of whichsuch CCM
Clienthas beendesignated as Exercise Delegation Beneficiaryshallbe made via its Client
Portal Accountinthe EEP. If (i) the CCM Client submits suchan OptionIntentvia its Client
Portal Account (ii) the Submission Time of such OptionIntentis prior to the Submission
Deadline4-00pm—{Londontime)onthe ExpirationDate and (iii) LCHSA has completed
those steps necessaryto make such Option Intentavailable for viewingin the EEP, including
validation ofthe EEP Controls, such submissionshall be deemed to constitute the delivery
by the CCM (as Matched Buyer) ofa valid Exercise Notice or Abandonment Notice (as
applicable)in respectofthe CCM Client Cleared Transactions pursuant to Section 6.4
(Delegation by Clearing Membersto CCM Clients) of Part C ofthe CDS Clearing Supplement.
An Option Intent shall become irrevocable by CCM Client as from the Submission Time. For
the avoidance of doubt, CCM Clientshallnotbeable to require a Force Submissionin
accordance with Section5 ofthe Procedures after the Submission Deadline4-00p-m-
{Londontime)}, includingifthe relevant Option Intentis deemed illogical further to EEP
Controls carriedoutat orafter the Submission Deadline4-00p-m-—{Londentime}. The
deemedtime of delivery of such Swaption Notice s hall be the Submission Time specified by
the EEP in respect of such Option Intent.
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Consequencesof EEP Failure

If an EEP Failure Eventoccurs, from (and including) the EEP Failure Event Time to (but
excluding) the EEP Resolution Time:

(a) Mandatory Provision 5.3 (Exercise and Abandonmentby way EEP) shall not apply
and CCM Client shall deliver Swaption Noticesdirectlyto the MatchedSelleror its
relevantExercise Delegation Beneficiary (witha copy to the Matched Seller), as
applicable, inaccordance with Section 6.5(b) (Consequences of EEP Failure) and
Section 8 (Delivery of Notices) of PartC ofthe CDSClearing Supplement using the
notice details provided by LCHSAin the Protected Exercise Matched Pair Report
pursuantto Section 6.1 (Creation and Notification of Exercise Matched Pairs) and
Section6.5(a)(ii) (Accessto the Protected Exercise Matched Pair Report) of Part C of
the CDS Clearing Supplement;

(b)  IfLCHSAdoes not provide the Protected Exercise Matched Pair Reportbythe EMP
Notification Deadline (or, where an EEP Failure Event occurs after the EMP
Notification Deadline, fromthe time of such EEP Failure Event until suchtimeas LCH
providesthe Protected Exercise Matched Pair Report), Mandatory Provision 5.2
(Exercise Noticesand AbandonmentNotices delivered in respect of CCM Client
Cleared Transaction) and Mandatory Provision 5.3 (Exercise and Abandonment by
way EEP)andparagraph (a)above shall not applyandaccordingly CCM Client s hall
deliver Swaption Notices to LCHSAon behalfofthe CCM;

(c) any notice delivered via the EEP prior to the EEP Failure Event Time will be validand
willnot be affected by such EEP Failure Event; and

(d)  anynoticedelivered or purportedto be delivered via the EEP ator followingthe EEP
Failure Event Timebut priortothe EEP Resolution Time will not be valid and
effective.

Mandatory Provision5.2 (Exercise Noticesand Abandonment Notices deliveredin respecto f
CCM Client Cleared Transaction) and Mandatory Provision 5.3 (Exercise and Abandonment
by way EEP) shallapply with effect fromthe EEP Resolution Time.

Duty to Deliver Swaption CCM Client Notice

CCM Client shall notify LCHSAand its CCMor delivera copyto LCHSAandits CCM of any
Swaption Notice delivered by it (as Exercise Delegation Beneficiary of Matched Buyer) to
MatchedSeller (orto the Client of Matched Seller as Exercise Delegation Beneficiary of
MatchedSeller on its behalf) in accordance with Mandatory Provision 5.4 (Consequences o f
EEP Failure) which such CCM Client asserts was effective (such notification, or delivery of
such copy, inrespect of any relevant notice,a Swaption CCM Client Notice) by no later than
the Submission Deadline5-00-p-m-on the Expiration Date (the SwaptionCCM Client Notice
Deadline). If no Swaption CCM Client Notice is delivered by CCM Client prior to the
Swaption CCM ClientNotice Deadline, any Exercise Notice sentby CCM Client pursuant to
Mandatory Provision 5.4 (Consequences of EEP Failure) shall, subject to Section 6.8
(Consequencesofno Swaption Clearing MemberNotice or Swaption CCM Client Notice




5.6

5.7

File No. SR-LCH SA-2020-005
Page 309 of 453

beingreceived by LCH SA) of Part Cofthe CDS Clearing Supplement, be deemedto be
invalid forthe purposesof Mandatory Provision5.2 (Exercise Notices and Abandonment
Noticesdelivered inrespect of CCM Client Cleared Transaction).

Notwithstanding the above:

(a) ifLCHSAelects to give effect to an Exercise Noticeinrespect of a Swaption CCM
ClientNotice thatit determinesto have beendelivered pursuant to Section 6.8
(Consequencesofno Swaption Clearing MemberNotice or Swaption CCM Client
Notice being received by LCH SA) of Part Cofthe CDS Clearing Supplement, then
Part Cofthe CDSClearing Supplement shall apply as if LCH SA had received a
Swaption CCM ClientNoticeinrespect of the relevant Exercise Notice by the
Swaption CCM ClientNotice Deadline; and

(b) ifLCHSAdetermines thatitis notpossible to give effecttotheterms of any such
Exercise Notice in respectofwhich no Swaption CCM Client Notice was received by
LCH SAby the Swaption CCM Client Notice Deadline, the relevant Clearing Members
(ortheir Exercise Delegation Beneficiaries, as applicable), as identifiedin the
Protected Exercise Matched Pair Report, s hallacquire rights as against each other as
though party to a bilateral credit default swap transaction on the terms of the
relevantUnderlying Index Transaction. The SettlementPayment shall be due and
payable two Transaction Business Days following the givingof a notice that such
amountis dueandpayable. The relevantClearing Members (or their Exercise
Delegation Beneficiaries, as applicable) shall have enforcement rights as against
each other pursuant to the Contracts (Rights of Third Parties) Act 1999 inrespect of
any resultingpayments and deliveries; LCHSAshall have no liability in respect
thereof.

Deliveryofnoticesto andfrom LCHSAin case of EEP Failure Event

Inthe case ofthe occurrence ofan EEP Failure Event, any notice or communication given by
LCHSAto the CCMClient or vice versa shallbe givento the address or number provided by
the CCM CClientto LCHSAandvice versa whenthe relevant CCM registered such CCM Client
forthe clearingofindex Swaption Cleared Transactions,oranyother address or number
duly notified thereafter by the such CCM Client to LCH SA or vice versa.

CCM Client Communications Failure Event

(a) Rightto deliver Notices manually following CCM Client Communications Failure
Event

If CCM Client is affected by a significant communications or information technology
failureresulting in itbeingimpossible orimpractical for it to deliver a Swaption
Notice via the EEP (a "CCM Client Communications Failure Event") it may,
notwithstanding Mandatory Provision 5.3 (Exercise and Abandonment by way of EEP)
above, deliver Swaption Noticesin respectofthe CCM Client Cleared Transaction to
LCHSAin accordance with Section6.10(a) of Part C ofthe CDSClearing Supplement
and anyOptionIntent submittedby LCHSAin the EEP (or an alternative internal
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system of LCH SA)in respect of such Swaption Notice pursuant to Section6.10(b) of
Part C of the CDS Clearing Supplement with a Submission Time prior to the
Submission Deadline4-00-p-m-{Londontime)shall be deemed to have been
submitted by CCMClient for the purposes of Mandatory Provision5.3 (Exercise and
Abandonment by way of EEP) above.

In respectofanySwaption Notice delivered pursuant to thisMa ndatory Provision
5.7,LCHSAmaydetermineinits sole discretionthat it is notable to submit the
relevantOptionIntentin the relevant systemwitha Submission Time priorto the
Submission Deadline 4-00p-m-—{Londontimelonthe Expiration Date. In such case,
LCHSAwillinformthe CCM Client and, subject to MandatoryProvision 5.5 above,
such CCM Client willbe deemed not to have submitted an Option Intentin respect of
the relevant Exercise Cleared Transaction.

Client to notify LCH SAofoccurrence of CCM Client Communications Failure Event

Following the occurrence ofa CCM Client Communications Failure Event, the CCM
Clientshall, priorto or at the same time as delivering any Swaption Noticeto LCHSA
pursuantto sub-paragraph (a)above, deliverto LCH SAa notice (inthe form set out
atAppendix VI to Part C ofthe CDS ClearingSupplement)signed by an authorised
signatory certifyingthatitis affected by a CCM Client Communications Failure Event
(or, ifCCM Clientis unableto deliversuch notice in writing, orally by telephone).

Notification of Resolution of CCM Client Communications Failure Event

As soon as reasonably practicable upon CCM Client ceasing to besubject to a CCM
ClientCommunications Failure Event, it shall notify LCH SAaccordingly (in the form
setoutatAppendixVllto PartCofthe CDSClearing Supplement) and thereupon
sub-paragraph (a)above shall cease to apply.

Duty to Mitigate

If CCM Client is subject to a CCM Client Communications Failure Event, it shall use
reasonable endeavours to mitigate the operational impact ofany CCM Client
Communications Failure Event, to cure such CCM Client Communications Failure
Eventassoonas reasonably practicable andto ensure that the circumstancesgiving
riseto therelevant CCM Client Communications Failure Event donotrecur.

Confidentiality Waiver

CCMClientherebyagreesandconsentsto the disclosure of its address, fax number,
telephone number, contact email address (andanyother applicable notice details provided
byit)by CCMto LCHSAandby LCHSAin anyProtected Exercise Matched Pair Reportin
accordance with Section 6.1 (Creation and Notification of Exercise Matched Pairs) and
Section6.5()(ii) (Accessto the Protected Exercise Matched Pair Report) of Part C of the CDS
Clearing Supplement.
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6. Determination of CreditEventsand Succession Events
Notwithstanding any provisionto the contrary:

(a)  the Calculation Agent shallnot make anydeterminationin respect of any matter
whichis or maybe subject to resolution under Sections 3.5 (SuccessorResolutions)
or 3.6 (Substitute Reference Obligation Resolutions) of the DC Rules; and

(b)  neitherpartyshallbe entitledto deliver a Successor Notice ora CreditEvent Notice
(otherthan Credit Event Noticesinrelation to a Restructuring Credit Eventin
accordance withthe termsofany CCM Client Transaction (includingthe Mandatory
Provisions)).

7. Timingsforthe Delivery of Notices for CCM Client Transactions
In this Mandatory Provision 7:

"Swaption Restructuring CCM Client Buyer" means a CCM Client that is party to a CCM
ClientTransactionandis protection buyer under the Underlying Swap Transactionfor such
CCM Client Transaction;

"Swaption Restructuring CCM Client Seller" meansa CCM Client that is partyto a CCM
ClientTransactionandis protection seller under the Underlying Swap Transaction for such
CCM Client Transaction;

"Swaption Restructuring CCM Buyer/Matched Seller" means a CCM thatis party to (a) a
CCM Client Transactionand is protection buyerunder the Underlying Swap Transaction for
such CCM Client Transaction; and (b) a corresponding CCM Client Cleared Transactionandis
protectionseller under the Underlying Swap Transaction for such CCM Client Cleared
Transaction; and

"Swaption Restructuring CCM Seller/Matched Buyer" means a CCM thatis party to (a) a
CCM Client Transactionand is protection seller under the Underlying Swap Transaction for
such CCM Client Transaction; and (b) a corresponding CCM Client Cleared Transactionand s
protectionbuyer underthe Underlying Swap Transaction for such CCM Client Cleared
Transaction.

The following provisions shall solely be applicablein respect ofa CCM Client Transactionbetween
a Swaption Restructuring CCM Client Buyer and its Swaption Restructuring CCM Seller/Matched
Buyer:

7.1 Delivery of Notices by Swaption Restructuring CCM Client Buyer

Forthe purposes ofthe delivery by Swaption Restructuring CCM Client Buyer ofany notice
in respect of a CCM Client Transaction (other than a Swaption Notice to which this
Mandatory Provision 7 shall not apply), Section 1.38 (Requirements Regarding Notices) of
the 2014 1SDA Credit Derivatives Definitions s hallbe amendedso as to provide that, solely
inrespect ofthefinaldayon whichsuch notice couldvalidlybe deliveredpursuant to the
terms of such CCM Client Transaction (includingthe Mandatory Provisions), any such notice
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shall berequiredto be delivered onor priorto 2:00 p.m. (Calculation Agent City time) in
orderto be effective.

A notice (including, withoutlimitation, a Credit Event Notice or a Noticeto Exercise
Move ment Option) delivered by Swaption Restructuring CCM Client Buyerafter 2:00 p.m.
(Calculation Agent Citytime)onthe final day on which such noticecould validly be
delivered pursuant to the termsofthe relevant CCM Client Transaction (including the
Mandatory Provisions) shallbe deemed not to have been delivered.

Onward Delivery of Credit Event Noticesand Notices to Exercise Movement Option by
Swaption Restructuring CCM Seller/Matched Buyerto Matched Seller

Any Credit EventNotice or Notice to Exercise Movement Option delivered by Swaption
Restructuring CCM Client Buyer shall not be effective unless and until Swaption
Restructuring CCM Seller/Matched Buyereffectively delivers the relevant equivalent notice
to the relevant Matched Sellerin respect of and pursuant to the terms of the corresponding
Swaption Restructuring Cleared Transaction.

Swa ption Restructuring CCM Seller/Matched Buyer undertakes to deliver such a notice to
the relevant Matched Seller within two hours ofits receipt ofthe equivalent notice from
Swa ption Restructuring CCM Client Buyer ifsuchnotice is received between 9:00 a.m.
(Calculation Agent Citytime)and 4:00 p.m. (Calculation Agent Citytime) on a Calculation
Agent City Business Day. Any such notice received by Swaption Restructuring CCM
Seller/Matched Buyer after 4:00 p.m. (Calculation Agent Citytime) on a Calculation Agent
City Business Dayshall be deemed to have beenreceived at 9:00a.m.(Calculation Agent
City time)on the following Calculation Agent City Business Day. Any such notice received by
Swaption Restructuring CCM Seller/Matched Buyer before 9:00a.m. (Calculation Agent City
time)ona Calculation Agent City BusinessDay shallbe deemedto have been received at
9:00 a.m. (Calculation Agent City time) on such Calculation Agent City Business Day. Any
such notice deliveredon aday thatis not a Calculation Agent City Business Day shall be
deemedto have beendelivered at 9.00a.m. (Calculation Agent Citytime) onthefollowing
Calculation AgentCity Business Day.

ReceiptofCredit Event Noticesand Noticesto Exercise Movement Option by Swaption
Restructuring CCM Seller/Matched Buyer deemedto be Receipt by Swaption Restructuring
CCM Client Buyer

Any Credit EventNotice or Notice to Exercise Movement Option delivered by Matched
Seller to Matched Buyer in respect of and pursuant to the terms of a Swaption
Restructuring Cleared Transactionrelatingtoa CCM Client Transaction between such
Swa ption Restructuring CCM Seller/Matched Buyer and Swaption Restructuring CCMClient
Buyershallbe deemed to constitute simultaneousdelivery by Swaption Restructuring CCM
Seller/Matched Buyer to Swaption Restructuring CCM Client Buyer of such notice in respect
of suchCCM ClientTransaction.

Swa ption Restructuring CCM Seller/Matched Buyer undertakes to deliver such a notice to
Swa ption Restructuring CCM Client Buyer withintwo hours ofits receipt of the equivalent
notice fromtherelevantMatched Sellerifsuch notice is received between 9:00 a.m.
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(Calculation Agent Citytime)and 4:00 p.m. (Calculation Agent Citytime) on a Calculation
Agent City Business Day. Any such notice received by Swaption Restructuring CCM
Seller/Matched Buyer after 4:00 p.m. (Calculation Agent Citytime) on a Calculation Agent
City Business Dayshall be deemed to have beenreceived at 9:00a.m.(Calculation Agent
City time) on the following Calculation Agent City Business Day. Any such notice received by
Swa ption Restructuring CCM Seller/Matched Buyer before 9:00a.m. (Calculation Agent City
time)ona Calculation Agent City Business Day shallbe deemedto have been received at
9:00 a.m. (Calculation Agent City time) on such Calculation Agent CityBusiness Day. Any
such notice deliveredon aday thatis nota Calculation Agent City Business Day shall be
deemedto have beendelivered at 9.00 a.m. (Calculation Agent Citytime) onthefollowing
Calculation Agent City Business Day.

The following provisions shall solelybe applicablein respect ofa CCM Client Transactionbetween
a Swaption Restructuring CCM Client Seller and its Swaption Restructuring CCM Buyer/Matched
Seller:

74 Delivery of Credit Event Notices and Noticesto Exercise Movement Option by Swaption
Restructuring CCM ClientSeller

Forthe purposes ofthe delivery by Swaption Restructuring CCM Client Seller ofany Credit
Event Notice or any Noticeto Exercise Movement Optionin respectofa CCM Client
Transaction, Section 1.38 (Requirements Regarding Notices) of the 2014 ISDA Credit
Derivatives Definitions shall be amended so as to provide that,solelyin respectofthe final
day on whichsuch notice could validly be delivered pursuant to the terms of such CCM
ClientTransaction (including the Mandatory Provisions), any such notice shall be required to
be delivered onorpriorto 2:00 p.m. (Calculation Agent City time) in order to be effective.

A Credit Event Noticeor Notice to Exercise Movement Option delivered by Swaption
Restructuring CCM Client Seller after 2:00 p.m. (Calculation Agent City time) onthefinal day
on whichsuch notice couldvalidlybe delivered pursuantto the terms oftherelevant CCM
ClientTransaction (including the Mandatory Provisions) shall be deemednotto have been
delivered.

7.5 Onward Delivery of Credit Event Noticesand Notices to Exercise Movement Option by
Swaption Restructuring CCM Buyer/Matched Sellerto Matched Buyer

Any Credit EventNotice or Notice to Exercise Movement Option delivered by Swaption
Restructuring CCM Client Seller shall not be effective unless and until Swaption
Restructuring CCM Buyer/Matched Sellereffectively delivers the relevant equivalent notice
tothe relevant Matched Buyerinrespect ofand pursuantto the terms ofthe corresponding
Swaption Restructuring Cleared Transaction.

Swa ption Restructuring CCM Buyer/Matched Seller undertakes to deliver such a notice to
the relevant Matched Buyer withintwohours ofiits receiptofthe equivalent notice from
Swaption Restructuring CCM Client Sellerifsuchnotice is received between 9:00 a.m.
(Calculation Agent Citytime)and 4:00 p.m. (Calculation Agent Citytime) on a Calculation
Agent City Business Day. Any such notice received by Swaption Restructuring CCM
Buyer/MatchedSeller after 4:00 p.m. (Calculation Agent Citytime) on a Calculation Agent
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City Business Dayshall be deemed to have beenreceived at 9:00a.m.(Calculation Agent
City time)on the following Calculation Agent City Business Day. Any such notice received by
Swaption Restructuring CCM Buyer/Matched Seller before 9:00a.m. (Calculation Agent City
time)ona Calculation Agent City Business Day shallbe deemedto have been received at
9:00 a.m. (Calculation Agent City time) on such Calculation Agent City Business Day. Any
such notice delivered on a day thatis not a Calculation Agent City Business Day shall be
deemedto have beendelivered at 9.00a.m. (Calculation Agent Citytime) onthefollowing
Calculation Agent City Business Day.

ReceiptofCredit Event Noticesand Noticesto Exercise Movement Option by Swaption
Restructuring CCM Buyer/Matched Seller deemedto be Receipt by Swaption Restructuring
CCM Client Seller

Any Credit EventNotice or Notice to Exercise Movement Option which is delivered by
Matched Buyerinrespect ofand pursuant to the termsofa Swaption Restructuring Cleared
Transactionrelatingto a CCM Client Transaction between such Swaption Restructuring CCM
Buyer/Matched Seller and Swaption Restructuring CCM ClientSeller shall be deemed to
constitute simultaneous delivery by Swaption Restructuring CCM Buyer/Matched Seller to
Swaption Restructuring CCM Client Seller of suchnoticein respect of such CCM Client
Transaction.

Swaption Restructuring CCM Buyer/Matched Seller undertakes to deliver such a notice to
Swa ption Restructuring CCM Client Seller withintwo hours of its receiptofthe e quivalent
notice fromtherelevantMatched Buyerifsuch notice is received between 9:00 a.m.
(Calculation Agent Citytime)and 4:00 p.m. (Calculation Agent Citytime) on a Calculation
Agent City Business Day. Any such notice received by Swaption Restructuring CCM
Buyer/MatchedSeller after 4:00 p.m. (Calculation Agent Citytime) on a Calculation Agent
City Business Dayshall be deemed to have beenreceived at 9:00a.m.(Calculation Agent
City time) on the following Calculation Agent City Business Day. Any such notice received by
Swa ption Restructuring CCM Buyer/Matched Seller before 9:00a.m. (Calculation Agent City
time) ona Calculation Agent City Business Day shallbe deemedto have been received at
9:00 a.m. (Calculation Agent City time) on such Calculation Agent CityBusiness Day. Any
such notice delivered on a day thatis not a CalculationAgent City Business Day shall be
deemedto have beendelivered at 9.00a.m. (Calculation Agent Citytime) onthefollowing
Calculation AgentCity Business Day.

Settlement
Creation of Underlying Swap Transaction

Following exercise ofthe CCM Client Transaction (and the related CCM Client Cleared
Transaction)and upon creation ofthe Underlying Swap Transaction, such Underlying Swap
Transactionshall constitute a CCM Client Transaction betweenthe CCM andits CCM Client
forthe purposes of PartB of the CDS Clearing Supplement corresponding to the CCM Client
ClearedTransactionregisteredin the CCM Client Trade Accountinthe name of the CCM for
the CCM Client created pursuant to Section 7.1 (Creation of Index Cleared Transactions) of
Part Cofthe CDSClearing Supplement and governed following creationby Part B ofthe CDS
Clearing Supplement. The provisions of Appendix Xlll (CCM Client Transaction
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Requirements) of Part B of the CDS Clearing Supplement shall be deemed to be
incorporatedintothe new CCM Client Transaction.

Creation of Restructuring Single Name Transaction

Following exercise ofthe CCM Client Transaction (and the related CCM Client Cleared
Transaction), ifany 'New Trade'is created pursuantto the provisions of sub-paragraph
5.2(b) (Transfer and termination of Component Transactions) of the Relevant Standard
Terms Supplement (as defined inthe iTraxx® SwaptionStandard Terms SupplementS¥S
Supplement)asa result ofthe occurrence ofan M(M)R Restructuring, such 'New Trade'
shall constitute a CCM Client Transaction for the purposesof Part B of the CDS Clearing
Supplement corresponding tothe CCM Client Cleared Transaction registered in the CCM
ClientTrade Accountinthe name ofthe CCM for the CCM Client created pursuant to
Section 7.3 (Creation of Restructuring Cleared Transactions for Triggering and/or Settlement
purposes)orSection7.4 (Creation of Initial Single Name Cleared Transactionsin respect of
untriggered M(M)R Restructuring) of PartC ofthe CDS Clearing Supplementand governed
following creation by Part B of the CDS Clearing Supplement. The provisions of Appendix XIII
(CCM ClientTransaction Requirements) of Part Bofthe CDSClearing Supplement shall be
deemedto beincorporatedintothe new CCM Client Transaction.

Auction Settlement Date

If an EventDetermination Date hasoccurredinrespect ofa CreditEvent for a Reference
Entity referenced by the Underlying Swap Transactionin accordance with the 'Operation of
each Underlying Swap Transaction'section of Part4 (Underlying Swap Transaction Terms)
of the iTraxx® Swaption Standard Terms SupplementSFSSupplement or, as the case may be,
section5.2 (OperationofUnderlying Swap Transaction) of the CDX Swaption Standard
Terms Supplement, notwithstanding anything to the contrary inthe iTraxx® Swaption
Standard Terms SupplementS¥SSupplementor, asthecase may be, the CDX Swaption
Standard Terms Supplement, the Auction Settlement Date for any such Event
Determination Date willbe deemedto bethe later of (i) the AuctionSettlement Date that
would be determined inaccordance with Section 6.3 of the 2014 Credit Derivatives
Definitions and (ii) the Transaction Business Dayimmediately following the Expiration Date.

Settlement Payment

Notwithstanding anything to the contrary in the iTraxx® Swaption Standard Terms
Supplement or,as the case may be,the CDXSwaption Standard Terms SupplementS¥sS
Supplement, the Settlement Payment (or the absolute value thereof, as applicable) shallbe
payable on the Transaction Business Dayimmediately following the Expiration Date.

CalculationAgent
Appointment of Calculation Agent

The Calculation Agentin respectofany CCM Client Transactionshallbe the CCM.
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Calculations and Determinations of Calculation Agent

Inthe eventthat the Calculation Agent is entitled or requiredto make any calculation or
determination inrespect ofa CCMClient Transactionin respectofa matterthathas already
beenorwillbedetermined inrespect ofand pursuantto thetermsofthe corresponding
CCMClient Cleared Transaction, the Calculation Agentinrespect of the CCM Client
Transactionshall be obliged to make the same calculation or determination in respect of
such CCM Client Transaction as the determination inrespect of the corresponding CCM
ClientCleared Transaction.

Amendments

The Mandatory Provisions maybe amended from time to time pursuantto Section 11
(Amendments) of Part Cofthe CDSClearing Supplement. The parties agree thatany
amendments made to the Mandatory Provisions in accordance with Section 11
(Amendments) of Part C of the CDS Clearing Supplement shall be deemed to apply
automatically to the CCM Client Transaction(s) with effect from the date of such
amendment to the Mandatory Provisions.



	Section PAGE
	1. GENERAL PROVISIONS
	1.1 Incorporation of Defined Terms
	1.2 Terms defined in the CDS Clearing Supplement

	2003 ISDA Credit Derivatives Definitions: The 2003 ISDA Credit Derivatives Definitions published by ISDA as supplemented by the 2009 ISDA Credit Derivatives Determinations Committees, Auction Settlement and Restructuring Supplement to the 2003 ISDA C...
	2014 ISDA Credit Derivatives Definitions: The 2014 ISDA Credit Derivatives Definitions published by ISDA.
	Affected Cleared Transaction: Following a DC Credit Event Announcement or a publication by the DC Secretary of:
	(a) a Succession Event Resolution; or
	(b) a DC Resolution that a Substitute Reference Obligation has been determined,

	Buy-in Effective Date:  As set out at Section 6.8 (Buy-in of Bonds – Matched Seller has entered into CCM Client Transaction).
	CCM Client Cleared Transaction: A Cleared Transaction between a CCM and LCH SA registered in a CCM Client Trade Account of a CCM.
	CCM Client Transaction: A Transaction between a CCM and a CCM Client which is on the same economic terms as its corresponding CCM Client Cleared Transaction.
	CCM Client Transaction Documents: The documentation entered into by a CCM and its CCM Client to document a CCM Client Transaction.
	CDSClear Preferred Reference Obligation This term shall have the meaning set out in Section 4 of the Procedures.
	CDSClear Product Committee: A committee composed of representatives of LCH SA and representatives of Clearing Members for the purposes of carrying-out the tasks apportioned to it by the CDS Clearing Documentation as further described in the terms of ...
	CDS Clearing Rule Book:  The document entitled "CDS Clearing Rule Book" published by LCH SA, as amended from time to time.
	CDS Type:  A class of Cleared Transactions that are identical as to their terms, except that they may differ as to:
	(a) the Trade Date;
	(b) in respect of Index Cleared Transactions, the Original Notional Amount;
	(c) in respect of Single Name Cleared Transactions, the Effective Date (provided that the current and future Fixed Rate Payer Calculation Periods for such Single Name Cleared Transactions are the same), the Floating Rate Payer Calculation Amount and t...
	(d) the Initial Payment Payer;
	(e) the Initial Payment Amount;
	(f) the Initial Payment Date; and
	(g) the identity of the relevant Buyer and Seller.

	CEN Triggering Period: In relation to any Restructuring Cleared Transaction, the period during which the parties thereto may deliver a Restructuring Credit Event Notice in relation to all or part of such Restructuring Cleared Transaction, such period...
	(a) the Transaction Business Day following publication of the related Final List; and
	(b) the tenth calendar day following the No Auction Announcement Date,

	and ending on and including the Exercise Cut-off Date.
	Client Self Referencing Transaction: A Single Name Cleared Transaction (a) that is registered in the Client Account Structure of a Clearing Member; and (b) in respect of which,  the Reference Entity is either the relevant Client or an Affiliate of suc...
	DC Restructuring Announcement Date: The date on which the DC Credit Event Announcement of a Restructuring Credit Event is made, provided that where such DC Credit Event Announcement is made after 6.30 p.m. on a Business Day or on a day which is not a ...
	DC Rules: This term shall have the meaning given to the term "Rules" in the 2003 ISDA Credit Derivatives Definitions.
	DC Secretary: This term shall have the meaning set out in the DC Rules.
	Deemed Buy-in Period: As set out at Section 6.8(b)(i).
	Dispute: This term shall have the meaning set out in the CDS Dispute Resolution Protocol.

	DTCC Failure Event: As set out at Section 7.4 (Notification of DTCC Failure and Resolution).
	DTCC Failure Event Time: As set out at Section 7.4 (Notification of DTCC Failure and Resolution).
	DTCC Notice Facility: A facility made available pursuant to the DTCC Rules for the delivery of Credit Event Notices relating to Restructuring Credit Events or Notices to Exercise Movement Option.
	DTCC Resolution Time: As set out at Section 7.4 (Notification of DTCC Failure and Resolution).
	DTCC Rules: The "Operating Procedures", as published by DTCC and as amended from time to time.
	Failed Amount: As set out at Section 6.10 (Failure to pay Physical Settlement Amount).
	First Novation Date: In respect of:
	(a) an Index Cleared Transaction, the first date on which LCH SA will accept Original Transactions referencing the relevant Eligible Index Version for clearing pursuant to the CDS Clearing Documentation, being, in the case of any such version publishe...
	(b) a Single Name Cleared Transaction in respect of which a Novation Cut-off Date has previously occurred pursuant to the occurrence of a Restructuring Credit Event in respect of the relevant Reference Entity, the calendar day following the Transactio...
	(c) a Single Name Cleared Transaction (other than in the circumstances set-out in (b) above), the first date on which LCH SA determines in consultation with the CDSClear Product Committee that LCH SA will accept or will begin to again accept (as appli...

	Index Cleared Transaction: A Cleared Transaction which references a portfolio of Reference Entities specified in a credit default swap index and consists of a Component Transaction (as defined in the Index Cleared Transaction Confirmation) in respect...
	Index Cleared Transaction Confirmation: For
	(a) any Index Cleared Transaction which references a Markit iTraxx® Europe Index Series 21 or below, the form of confirmation which incorporates the iTraxx® Europe Legacy Untranched Standard Terms Supplement, each as published on 20 September 2014 by ...
	(b) any Index Cleared Transaction which references a Markit CDX™ Index Series 22 or below, the form of confirmation which incorporates the CDX Legacy Untranched Transactions Standard Terms Supplement, each as published on 22 September 2014 by Markit G...

	in each case as amended by this CDS Clearing Supplement and as completed by reference to the relevant Transaction Data (or such other form of confirmation as may be adopted in respect of any CDS Type in accordance with Section 1.2.2 (Modification) of...
	Index CCM Client Transaction: A CCM Client Transaction which references a portfolio of Reference Entities specified in a credit default swap index and consists of a Component Transaction (as defined in the Index Cleared Transaction Confirmation) in r...
	Initial Re-couponing Notice: As set-out in Section 4.4 (Re-couponing of Restructuring Cleared Transactions).
	Initial Single Name Cleared Transaction: A Cleared Transaction entered into following the novation of an Original Transaction and which references a single Reference Entity, the terms of which are evidenced by a Single Name Cleared Transaction Confir...
	Initial Single Name CCM Client Transaction: A CCM Client Transaction which references a single Reference Entity and which is on the same economic terms as an Initial Single Name Cleared Transaction registered in the CCM Client Trade Account in the na...
	ISDA: The International Swaps and Derivatives Association, Inc. and any successor thereto.
	Matrix Re-versioning Date: As set-out in Section 2.5 (Physical Settlement Matrix Updates).
	NEMO Triggering Period: In relation to any Restructuring Cleared Transaction for which either "Restructuring Maturity Limitation and Fully Transferable Obligation Applicable" or "Modified Restructuring Maturity Limitation and Conditionally Transferab...
	No Physical Settlement Confirmation:  As set out in Section 6.19 (Miscellaneous Provisions relating to Physical Settlement).
	No Physical Settlement Confirmation Deadline:  As set out in Section 6.19 (Miscellaneous Provisions relating to Physical Settlement).
	Non-Deliverable Obligation:  As set out at Section 6.12 (Fallback to Cash Settlement in respect of Non-Deliverable Obligations).
	Non-DVP Obligation: In respect of any Physically Settled Cleared Transaction, a Deliverable Obligation validly specified in a Notice of Physical Settlement which does not, in accordance with then current market standards, settle on a delivery-versus-...
	Notice Acknowledgement Deadline:  As set out in Section 7.7 (Clearing Member Acknowledgements).
	Notice Reconciliation Deadline:  As set out in Section 7.7 (Clearing Member Acknowledgements).
	Novation Cut-off Date: The date with effect from which LCH SA will no longer accept Original Transactions referencing an Eligible Index Version or Eligible Reference Entity for novation, being:
	(a) following the occurrence of a Restructuring Credit Event, the earlier of:
	(i) a date determined by LCH SA in consultation with the CDSClear Product Committee, which shall not be earlier than the DC Restructuring Announcement Date; and
	(ii) the calendar day immediately following the No Auction Announcement Date,
	provided that LCH SA in consultation with the CDSClear Product Committee may, but is not required to, determine that the Novation Cut-off Date for Index Cleared Transactions and the Novation Cut-off Date for Initial Single Name Cleared Transactions ar...

	(b) following the occurrence of a Failure to Pay Credit Event or a Bankruptcy Credit Event, the calendar day following the related Auction Final Price Determination Date, Auction Cancellation Date or No Auction Announcement Date, as applicable;
	(c) following the occurrence of a Succession Event:
	(i) in respect of an Index Cleared Transaction, the date notified by DTCC to LCH SA as being the date on which DTCC will amend its records in respect of such Cleared Transaction to take into account a new version of such index published by the relevan...
	(ii) in respect of a Single Name Cleared Transaction, the day after the date on which ISDA publicly announces that the relevant Determinations Committee has resolved that a Succession Event has occurred;

	(d) following the occurrence of a Rename Event in respect of Single Name Cleared Transactions, the date determined by LCH SA in consultation with the CDSClear Product Committee, which such date shall not be later than the date on which DTCC amends its...
	(e) otherwise, as determined by LCH SA in consultation with the CDSClear Product Committee.

	Partial Cash Settlement Terms: As set out in Section 9.8 (Partial Cash Settlement Terms) of the 2003 ISDA Credit Derivatives Definitions, as amended by this CDS Clearing Supplement.
	Payer: As set out at Section 6.17 (Physical Settlement Costs).
	Physical Settlement Confirmation: As set out in Section 6.19 (Miscellaneous Provisions relating to Physical Settlement).
	Physical Settlement Confirmation Deadline:  As set out in Section 6.19 (Miscellaneous Provisions relating to Physical Settlement).
	Physically Settled Cleared Transaction: As set out at Section 6.3 (Physically Settled Cleared Transactions).
	Physical Settlement Matrix: The Credit Derivatives Physical Settlement Matrix (as defined in the 2005 Matrix Supplement to the 2003 ISDA Credit Derivatives Definitions published on March 7 2005).
	Recipient: As set out at Section 6.17 (Physical Settlement Costs).
	Re-couponing Date: As set-out in Section 4.4 (Re-couponing of Restructuring Cleared Transactions).
	Re-couponing Notice: As set-out in Section 4.4 (Re-couponing of Restructuring Cleared Transactions).
	Rename Event: As set out in Section 4.7 (Rename Events).
	Restructuring Cleared Transaction:  A Cleared Transaction which references a single Reference Entity and is created following the creation of Restructuring Matched Pairs pursuant to Section 5.2 (Creation of Restructuring Cleared Transactions), the te...
	Restructuring CCM Client Transaction: A CCM Client Transaction between a CCM and a CCM Client which references a single Reference Entity and which is on the same economic terms as a Restructuring Cleared Transaction registered in the CCM Client Trade...
	Restructuring Matched Pair: A pairing comprised of a Matched Buyer and a Matched Seller in respect of Restructuring Cleared Transactions created by LCH SA for the purposes of delivery of Credit Event Notices in respect of the relevant Restructuring C...
	Restructuring Matched Pair Amount:  In respect of a Restructuring Matched Pair, the amount of the Floating Rate Payer Calculation Amount in respect of the relevant Restructuring Cleared Transactions allocated by LCH SA to such Restructuring Matched P...
	Resulting Single Name Cleared Transaction:  A Cleared Transaction which references a single Reference Entity and is created following the termination of a Restructuring Cleared Transaction pursuant to Section 5.15 (Recouponing) of the Procedures, the...
	RMP Notification Deadline:  In respect of a notification by LCH SA to the relevant Clearing Members in relation to Restructuring Matched Pairs, 10.00 a.m. on the Transaction Business Day immediately prior to the first day of the CEN Triggering Period...
	Self Referencing Transaction: A Clearing Member Self Referencing Transaction or a Client Self Referencing Transaction, as applicable.
	Settlement Matched Pair: A pairing comprised of a Matched Buyer and a Matched Seller in respect of Physically Settled Cleared Transactions deemed to have been created by LCH SA under Section 6.2 (Creation and Notification of Settlement Matched Pairs).
	Settlement Matched Pair Delivery Amount: In respect of a Settlement Matched Pair, the amount of the Floating Rate Payer Calculation Amount in respect of the relevant Physically Settled Cleared Transactions allocated by LCH SA to such Settlement Match...
	Single Name Cleared Transaction:  An Initial Single Name Cleared Transaction, a Spin-off Single Name Cleared Transaction, a Restructuring Cleared Transaction and a Resulting Single Name Cleared Transaction.
	Single Name Cleared Transaction Confirmation: The form of confirmation for use with the Physical Settlement Matrix that incorporates the 2003 ISDA Credit Derivatives Definitions, as amended by this CDS Clearing Supplement and as completed by referenc...
	(a) in the case of an Initial Single Name Cleared Transaction, the relevant Transaction Data; or
	(b) in the case of any other type of Single Name Cleared Transaction, the relevant Cleared Transaction or Cleared Transactions that existed immediately prior to the relevant event that resulted in the creation of such Single Name Cleared Transaction (...

	or such other form of confirmation as may be adopted in respect of any CDS Type in accordance with Section 1.2.2 (Modification) of the CDS Clearing Rule Book.
	Single Name CCM Client Transaction: A CCM Client Transaction between a CCM and a CCM Client which is on the same economic terms as a Single Name Cleared Transaction registered in the CCM Client Trade Account in the name of such CCM for such CCM Client.
	SMP Notification Deadline: In respect of a notification by LCH SA to the relevant Clearing Members in relation to Settlement Matched Pairs, noon on the Transaction Business Day following the day on which the Fallback Settlement Method first becomes a...
	Spin-off Single Name Cleared Transaction:  The separate Single Name Cleared Transaction formed in respect of a Reference Entity from a Component Transaction (as defined in the Index Cleared Transaction Confirmation) of an Index Cleared Transaction fo...
	Transaction Business Day: A "Business Day", as defined in the Index Cleared Transaction Confirmation or the Single Name Cleared Transaction Confirmation, as applicable.
	(a) in respect of an Index Cleared Transaction, the relevant index, including details of the index name, series and version, the annex date, the Original Notional Amount and the currency of the Original Notional Amount;
	(b) in respect of an Initial Single Name Cleared Transaction, the Reference Entity, Reference Obligation, applicable Transaction Type, Floating Rate Payer Calculation Amount, the currency of the Floating Rate Payer Calculation Amount and the Fixed Rate;
	(c) the Trade Date;
	(d) the Scheduled Termination Date;
	(e) the Floating Rate Payer;
	(f) the Fixed Rate Payer;
	(g) the Fixed Rate Payer Payment Dates;
	(h) the Initial Payment Payer;
	(i) the Initial Payment Amount; and
	(j) whether the 2003 Credit Derivatives Definitions or the 2014 Credit Derivatives Definitions are applicable to such Original Transaction (or, in the case of an Index Cleared Transaction, each component of such Original Transaction).
	1.3 Inconsistency
	(a) any definition or provision contained in Appendix 1 (CDS Default Management Process) of the CDS Clearing Rule Book;
	(b) the remaining sections of the CDS Clearing Rule Book;
	(c) the CDS Admission Agreement;
	(d) this CDS Clearing Supplement;
	(e) an Index Cleared Transaction Confirmation or a Single Name Cleared Transaction Confirmation;
	(f) the Procedures; or
	(g) any Clearing Notices,
	1.4 Timing
	Pursuant to Article 1.2.8 (Time reference) of the CDS Clearing Rule Book, any reference to a time of day herein shall be deemed to be a reference to Central European Time unless otherwise provided herein.
	1.5 Third Party Rights
	1.6 Recording of Conversations
	1.7 Application to FCM Clearing Members
	(a) Upon the taking of any action pursuant to this CDS Clearing Supplement by an FCM Clearing Member in respect of an FCM Cleared Transaction entered into as agent for the account of an FCM Client (as described in FCM CDS Clearing Regulation 1(c)), su...
	(b) For purposes of this CDS Clearing Supplement, with regard to any Cleared Transaction entered into by an FCM Clearing Member acting as agent for the account of an FCM Client (as described in FCM CDS Clearing Regulation 1(c)):
	(i) references herein to “CDS Buyer” or “CDS Seller”, as the case may be, shall be understood to be references to such FCM Client (which shall not, for the avoidance of doubt, prejudice LCH SA’s right to deal solely with the FCM Clearing Member pursua...
	(ii) references herein to: (1) a Clearing Member entering into a Cleared Transaction with LCH SA; and (2) a Clearing Member forming part of a Matched Pair, shall each be understood as such FCM Clearing Member acting as agent for the account of such FC...



	2. TERMS of cleared transactions
	2.1 General Terms of Cleared Transactions
	(a) Terms of Index Cleared Transactions and Initial Single Name Cleared Transactions
	Upon novation of an Original Transaction at the Novation Time in accordance with Title III (Clearing Operations) of the CDS Clearing Rule Book, each resulting Index Cleared Transaction or Initial Single Name Cleared Transaction is entered into by LCH ...
	(b) Terms of Spin-off Single Name Cleared Transactions, Restructuring Cleared Transactions and Resulting Single Name Cleared Transactions
	If any Spin-off Single Name Cleared Transaction is deemed to have been entered into by the parties in accordance with the terms of any Index Cleared Transaction or if any Restructuring Cleared Transaction is created pursuant to Section 5.2 (Creation o...
	(c) Trade Date of Cleared Transactions following Compression
	Notwithstanding paragraphs (a) and (b) above, where Cleared Transactions are subject to compression in accordance with Chapter 3 (Compression) of Title III (Clearing Operations) of the CDS Clearing Rule Book, the Trade Date of any resulting Cleared Tr...
	(i) ad hoc compression (as described in Chapter 3 (Compression) of Title III (Clearing Operations) of the CDS Clearing Rule Book), the date on which the request for compression was effectively received and processed in accordance with Section 5 of the...
	(A) the Clearing Day on which such request is submitted and uploaded by the relevant Clearing Member provided that such request for compression was received by LCH SA before 7.00 p.m. on such Clearing Day (if such request is submitted and uploaded by ...
	(B) the Clearing Day on which such request is submitted if such request is not submitted via any means of access specified in a Clearing Notice in the case of disruption of the relevant means of access and is submitted after 5.00 p.m. but LCH SA, in i...
	(C) unless the relevant Clearing Member instructs the Operations Department to withdraw such request, the Clearing Day following the Clearing Day on which such request is submitted if such request is not submitted via any means of access specified in ...

	(ii) automatic compression (as described in Chapter 3 (Compression) of Title III (Clearing Operations) of the CDS Clearing Rule Book), the Clearing Day on which such Cleared Transaction is automatically compressed by LCH SA in accordance with Section ...


	2.2 Index Cleared Transaction Confirmation
	(d) (i) if the Index Cleared Transaction references a Markit iTraxx® Europe Index, by deleting the words "between [(] (Party A) and [(] (Party B)" in the third line of the first paragraph; and
	(ii) if the Index Cleared Transaction references a Markit CDX™ Index, by deleting the words "between [Party A] ("Party A") and [counterparty's name] ("Party B")" in the third and fourth lines of the first paragraph,
	and in each case replacing them with:
	(e) (i) if the Index Cleared Transaction references a Markit iTraxx® Europe Index, by deleting the fifth paragraph thereof; and
	(ii) if the Index Cleared Transaction references a Markit CDX™ Index, by deleting the third paragraph thereof,
	in each case replacing it with the following:
	(f) if the Index Cleared Transaction references a Markit iTraxx® Europe Index, by deleting the sixth paragraph thereof and replacing it with the following:
	(g) if the Index Cleared Transaction references a Markit CDX™ Index, by deleting the fourth paragraph thereof and replacing it with the following:
	(h) by specifying that the “Calculation Agent” is Party A;
	(i) (i) if the Index Cleared Transaction references a Markit iTraxx® Europe Index, by inserting the following “Additional terms”:
	(ii) if the Index Cleared Transaction references a Markit CDX™ Index, by inserting the following “Additional terms”:
	(j) by deleting the contact details for notices and the account details; and
	(k) by deleting the signature blocks.

	2.3 Single Name Cleared Transaction Confirmation
	(a) by deleting the words "between us" from the first paragraph thereof and replacing them with:
	(b) by deleting the words "as supplemented by each of the May 2003 Supplement and the 2005 Matrix Supplement to the 2003 ISDA Credit Derivatives Definitions" in the second paragraph thereof and replacing them with the words "as supplemented by each of...
	(c) by deleting the third paragraph thereof and replacing it with the following:
	(d) by specifying the Matrix Publication Date as the date of publication of the Relevant Physical Settlement Matrix;
	(e) by specifying that the “Calculation Agent” is Party A;
	(f) notwithstanding the terms of the  relevant Original Transaction, by specifying that the Reference Obligation is the CDSClear Preferred Reference Obligation;
	(g) by deleting references to the Initial Payment Payer and the Initial Payment Amount in part 2 in relation to Single Name Cleared Transactions in respect of which there is no Initial Payment Payer and Initial Payment Amount;
	(h) by deleting parts 4, 5, 6 and 7 in their entirety;
	(i) by inserting the following provision in the "Additional Terms" section of the Confirmation:
	(j) by deleting the signature blocks.

	2.4 Amendments to 2003 ISDA Credit Derivatives Definitions
	(a) For the purposes of this CDS Clearing Supplement, Section 9.2(c)(iv) of the 2003 ISDA Credit Derivatives Definitions as incorporated in any Cleared Transaction shall be amended such that, where LCH SA is the designator in relation to any Restructu...
	(i) delivering or receiving any Credit Event Notice relating to a Restructuring Credit Event or Notice to Exercise Movement Option (in each case, to the extent not delivered via a DTCC Notice Facility);
	(ii) delivering or receiving any Notice of Physical Settlement or NOPS Amendment Notice;
	(iii) making or receiving payment of any Physical Settlement Amount and any costs and expenses of Physical Settlement; and
	(iv) delivering or receiving any notice and otherwise exercising any rights or performing any obligations of LCH SA for the purposes of Sections 9.9 (Buy-in of Bonds Not Delivered) or 9.10 (Alternative Procedures Relating to Loans Not Delivered) of th...

	(b) Section 9.1(c)(iii) of the 2003 ISDA Credit Derivatives Definitions is amended by deleting both occurrences of the words "master agreement between Buyer and Seller that governs the relevant Credit Derivative Transaction" and replacing each with th...
	(c) Section 9.2(a) of the 2003 ISDA Credit Derivatives Definitions is amended by deleting the words "any master agreement governing the Credit Derivative Transaction" at the end thereof and replacing them with the words "the CDS Clearing Documentation".
	(d) Section 9.2(c)(ii) of the 2003 ISDA Credit Derivatives Definitions is amended by deleting the words "any master agreement governing the Credit Derivative Transaction" at the end of the third sentence thereof and replacing them with the words "the ...
	(e) Section 9.2(c)(iii) of the 2003 ISDA Credit Derivatives Definitions is amended by deleting both occurrences of the words "a master agreement governing the Credit Derivative Transaction" and replacing each with the words "the CDS Clearing Documenta...
	(f) The Protocol Effectiveness Condition (as defined in the 2014 ISDA Credit Derivatives Definitions Protocol published by ISDA on 21 August 2014 and supplemented by the Supplement thereto published by ISDA on 15 September 2014 and as further suppleme...
	(i) the First Novation Date in respect of such Cleared Transaction is prior to the Implementation Date;
	(ii) such Cleared Transaction is not an Excluded Transaction (as defined in the 2014 Protocol) provided that if such Cleared Transaction relates to more than one Reference Entity and would otherwise be a Protocol Covered Transaction but for the inclus...
	(iii) the Scheduled Termination Date in respect of such Cleared Transaction is on or after the Implementation Date;
	(iv) no Event Determination Date has occurred in respect of such Cleared Transaction prior to the Implementation Date;
	(v) from and including the Implementation Date the provisions of Part B of the CDS Clearing Supplement shall apply to such Cleared Transaction or the portion of such Cleared Transaction other than the Affected Portion, as applicable and such Cleared T...


	2.5 Physical Settlement Matrix Updates
	(a) Publication of Revised Matrix
	Where ISDA publishes a new version (the "Revised Matrix") of the Physical Settlement Matrix that is the Relevant Physical Settlement Matrix in respect of an Eligible Reference Entity (the "Existing Matrix"), LCH SA will, in consultation with the CDSCl...
	If there are any changes between the terms of the Revised Matrix and the Existing Matrix that would apply to Single Name Cleared Transactions referencing the Eligible Reference Entity and the Existing Matrix were they to reference the Revised Matrix i...
	(b) Revised Matrix Fungible
	If LCH SA determines in consultation with the CDSClear Product Committee that the Existing Matrix and the Revised Matrix are fungible for the purposes of Single Name Cleared Transactions referencing an Eligible Reference Entity (such date of determina...
	(i) LCH SA will promptly notify all Clearing Members of such determination; and
	(ii) each Single Name Cleared Transaction referencing such Eligible Reference Entity and the Existing Matrix will, as of the close of business on the Matrix Re-versioning Date, be deemed to have been amended so as to reference the Revised Matrix, whic...
	For the avoidance of doubt, following the publication of a Revised Matrix, there may be different Matrix Re-versioning Dates in respect of Single Name Cleared Transactions referencing different Eligible Reference Entities.

	(c) Revised Matrix not Fungible
	If it is determined that the Revised Matrix and the Existing Matrix are not fungible for the purposes of Single Name Cleared Transactions referencing an Eligible Reference Entity, then existing Single Name Cleared Transactions referencing such Eligibl...
	(d) Original Transactions submitted prior to Matrix Re-versioning Date
	Pursuant to Section 2.3(d) above, any Original Transaction referencing an Eligible Reference Entity submitted for clearing after a Matrix Re-versioning Date in respect of such Eligible Reference Entity and which references the Existing Matrix prior to...

	2.6 Terms of STM Cleared Transaction
	The following terms of a registered STM Cleared Transaction are designated as the “STM Cleared Terms”.
	If a Cleared Transaction is designated as an STM Cleared Transaction in accordance with Article 3.1.10.7 of the CDS Clearing Rule Book the terms of such Cleared Transaction will automatically, and without any further action by either party, include th...
	(a) Net present value
	(i) LCH SA shall, at least once per Cash Payment Day, determine the net present value of this STM Cleared Transaction in such manner and at such times as may be provided in Section 2 of the Procedures.
	(ii) Immediately upon LCH SA making such a determination of the net present value of this STM Cleared Transaction:
	(A) An amount (determined in accordance with Section 2.14 (NPV Amount) of the Procedures) of cash may become due and payable by the Clearing Member or LCH SA (as applicable, and as determined in accordance with Section 2.14 (NPV Amount) of the Procedu...
	(B) the net present value of this STM Cleared Transaction shall for all purposes be reset to zero.

	(iii) The amount (if any) referred to in (ii)(A) above shall immediately become due and payable by the relevant party under the STM Cleared Terms applicable to this STM Cleared Transaction and shall be made in such manner and at such times as may be p...
	(iv) In any circumstance preventing the NPV Payments or Variation Margin Collateral Transfers from being performed in US Dollar, LCH SA shall be entitled to convert any amount denominated in US Dollar into  Euro in accordance with Article 4.2.3.2 of t...

	(b) Price Alignment Amount
	(i) LCH SA shall, at least once per Cash Payment Day, determine the Price Alignment Amount in respect of this STM Cleared Transaction in such manner and at such times as may be provided in Section 2 of the Procedures.
	(ii) Immediately upon LCH SA making such a determination of the Price Alignment Amount in respect of this STM Cleared Transaction, an amount (determined in accordance with Section 2.17 (Price Alignment Amount) of the Procedures) of cash may become due...
	(iii) The amount (if any) referred to in (ii) above shall immediately become due and payable by the relevant party under the STM Cleared Terms applicable to this STM Cleared Transaction and shall be made in such manner and at such times as may be prov...



	3. PAYMENTS and deliveries
	3.1 Obligation to pay and deliver
	3.2 Payments under Original Transactions
	(a) If any Initial Payment Amount or Fixed Amount is due and payable under the terms of an Original Transaction on or before the Clearing Day on which the related Cleared Transactions are created by novation pursuant to Title III (Clearing Operations)...
	(b) If the Initial Payment Date of an Original Transaction is a date falling after the Clearing Day on which the Cleared Transactions related to such Original Transaction are created by novation pursuant to Title III (Clearing Operations) of the CDS C...

	4.  CREDIT EVENTS, SUCCESSION EVENTS AND RENAME EVENTS
	4.1 Determination of Credit Events and Succession Events
	(a) LCH SA (in its capacity as Calculation Agent with respect to such Cleared Transaction) shall not make any determination in respect of any matter which is or may be subject to resolution under Sections 3.5 (Succession Resolutions) or 3.6 (Substitut...
	(b) neither LCH SA nor any Clearing Member shall be entitled to deliver a Succession Event Notice or a Credit Event Notice (other than Credit Event Notices in relation to a Restructuring Credit Event in accordance with the terms of any Restructuring C...

	4.2 Credit Event Timeline
	(a) Publication of Credit Event Timeline
	(b) Amendment of Credit Event Timeline

	4.3 Novation and Compression following Credit Events
	4.4 Re-couponing of Restructuring Cleared Transactions
	(a) LCH SA notifies (such notice, the “Initial Re-couponing Notice”) all of the relevant Clearing Members of its intention to perform such re-couponing and the intended date of such re-couponing (such date, the “Re-Couponing Date”);
	(b) the Re-Couponing Date is no earlier than the later of (i) the end of the relevant CEN Trigger Period; and (ii) eight Transaction Business Days after the effective date of the Initial Re-couponing Notice;
	(c) all of the relevant Clearing Members have subsequently consented to the proposed re-couponing, subject to confirmation of the terms of such re-couponing, within five Transaction Business Days of the effective date of the Initial Re-couponing Notice;
	(d) after receiving consent from all relevant Clearing Members in accordance with paragraph (c) above, LCH SA notifies (such notice, the “Re-couponing Notice”) the relevant Clearing Members, no later than three Transactions Business Days prior to the ...
	(e) all of the relevant Clearing Members have subsequently consented to the proposed terms of such re-couponing process as set out in the Re-couponing Notice within two Transaction Business Days of the effective date of the Re-couponing Notice.
	For the avoidance of doubt, if, in respect of a proposed re-couponing process, LCH SA does not obtain consent from all of the relevant Clearing Members in accordance with paragraphs (c) or (e) above, then LCH SA may elect to propose a re-couponing pro...

	4.5 Succession Events and Cleared Transactions
	4.6 Succession Event Timeline
	(a) Publication of Succession Event Timeline
	(b) Amendment of Succession Event Timeline

	4.7 Rename Events
	In respect of Single Name Cleared Transactions, if a Reference Entity changes its name (a "Rename Event"), LCH SA will publish and make available to Clearing Members as soon as practicable upon becoming aware of such Rename Event a timeline in respect...
	Any such timeline may be subject to subsequent amendment by LCH SA, by means of a Clearing Notice to Clearing Members, to reflect any relevant actions of DTCC. Any such amendment shall be made by LCH SA as soon as reasonably practicable following the ...
	4.8 Updating Eligible Index Versions
	(a) Publication of Revised Index
	(i) a DC Credit Event Announcement;
	(ii) a DC Resolution becoming effective which specifies that a Succession Event has occurred; or
	(iii) the determination of a Substitute Reference Obligation,

	(b) Index Version not Fungible
	(c) Index Fungible

	4.9 Reversal of DC Credit Event Announcements and Margining

	5. restructuring
	5.1 Creation and Notification of Restructuring Matched Pairs
	(a) the identity of the other Clearing Member (together with the address, fax number, telephone number, email address and other applicable notice details of such other Clearing Member) of such Matched Pair; and
	(b) the associated Restructuring Matched Pair Amount,

	5.2 Creation of Restructuring Cleared Transactions
	5.3 Triggering of Restructuring Cleared Transactions
	5.4 Notice to Exercise Movement Option
	5.5 Reversal of DC Credit Event Announcements
	If a DC Credit Event Announcement made in relation to a Restructuring Credit Event is reversed then, subject to Section 9.1(c)(iii)(B) of the 2003 ISDA Credit Derivatives Definitions:
	(a) LCH SA shall have no obligation to create Restructuring Matched Pairs in accordance with Section 5.1 (Creation and Notification of Restructuring Matched Pairs), any such Restructuring Matched Pairs so created shall be deemed not to have been creat...
	(b) LCH SA shall, where applicable, make relevant registrations in the TIW in order to reflect such reversal which shall also automatically result in such registrations being made in respect of any related CCM Client Transactions; and
	(c) Section 4.9 (Reversal of DC Credit Event Announcements and Margining) shall apply.

	5.6 Reports
	(a) the aggregate Floating Rate Payer Calculation Amounts of Restructuring Cleared Transactions to which they are a party and which are the subject of Credit Event Notices; and
	(b) the results of the exercise of any Movement Option in relation to Cleared Transactions to which they are a party,


	6. Physical Settlement
	6.1 General Terms relating to Physical Settlement
	6.2 Creation and Notification of Settlement Matched Pairs
	(a) the identity of the other Clearing Member (together with the address, fax number, telephone number, email address and other applicable notice details of each such other Clearing Member); and
	(b) the associated Settlement Matched Pair Delivery Amount,

	6.3 Physically Settled Cleared Transactions
	6.4 Matched Seller Calculation Agent
	6.5 Notices of Physical Settlement
	(a) No Notices of Physical Settlement until Notification of Settlement Matched Pairs
	(b) Notice of Physical Settlement to contain Matched Buyer Account Information
	(c) LCH SA not Liable

	6.6 Delivery of Non-DVP Obligations
	(a) The relevant Matched Buyer shall notify LCH SA that it is ready to Deliver the relevant Non-DVP Obligation at or prior to 5.30 p.m. on the Transaction Business Day prior to the date on which Delivery is scheduled to occur.  In such notice, the rel...
	(b) LCH SA shall notify the relevant Matched Seller at or prior to 6.30 p.m. on the Transaction Business Day prior to the date on which Delivery is scheduled to occur that it is obligated to pay LCH SA the amount of the relevant Physical Settlement Am...
	(c) The relevant Matched Seller shall pay to LCH SA the amount(s) so requested on or prior to 9.00 a.m. on the Transaction Business Day immediately following the date on which the relevant Matched Buyer notified LCH SA of its readiness to Deliver prov...
	(d) LCH SA shall notify the relevant Matched Buyer that it has received payment at or prior to 5.30 p.m. on the Transaction Business Day in which LCH SA receives payment, provided that payment is received by LCH SA at or prior to 9.00 a.m. on such Tra...
	(e) The relevant Matched Seller shall notify LCH SA that Delivery has occurred by 5.30 p.m. on the Transaction Business Day on which Matched Seller receives Delivery of the relevant Non-DVP Obligations.  Notices received after 3.30 p.m. will be deemed...
	(f) If and to the extent that LCH SA has received payment from the relevant Matched Seller of the Physical Settlement Amount in full on a timely basis as set out above, LCH SA shall pay the Physical Settlement Amount and any expenses due to the releva...
	(g) If and to the extent that Delivery of the relevant Non-DVP Obligations has not been effected by the relevant Matched Buyer in accordance with terms of the relevant Physically Settled Cleared Transaction as of the expiry of the third Transaction Bu...

	6.7 Alternative Delivery Procedure
	6.8 Buy-in of Bonds – Matched Seller has entered into CCM Client Transaction
	The following provisions shall solely be applicable to a Matched Seller that is a CCM in respect of the Matched Contracts of the Settlement Matched Pair if such Matched Seller notifies Matched Buyer and LCH SA that it has a CCM Client Transaction whic...
	(a) Buy-in of Bonds – Settlement Matched Pair
	Section 9.9 (Buy-in of Bonds Not Delivered) of the 2003 ISDA Credit Derivatives Definitions shall not apply in respect of the Matched Contracts of the Settlement Matched Pair.
	(b) Deemed Buy-in of Bonds resulting from CCM Client Transaction of Matched Seller that is a CCM
	Provided that Physical Settlement has not already occurred in respect of the Matched Contracts of a Settlement Matched Pair, if:
	(i) the Matched Seller that is a CCM receives a Buy-in Notice from its CCM Client in respect of the CCM Client Transaction between such Matched Seller and its CCM Client which is validly delivered pursuant to the terms of such CCM Client Transaction (...
	(ii) such Matched Seller notifies Matched Buyer and LCH SA that it has been notified by its CCM Client pursuant to Section ‎9.9 (Buy-in of Bonds Not Delivered) of the 2003 ISDA Credit Derivatives Definitions that a Buy-in Price has been determined in ...
	(A) Matched Buyer will be deemed to have Delivered to such Matched Seller an Outstanding Principal Balance of the Deliverable Obligations specified in the Notice of Physical Settlement or any NOPS Amendment Notice, as applicable, for which a Buy-in Pr...
	(B) the Physical Settlement Amount to be paid by such Matched Seller to Matched Buyer in respect of the Matched Contracts of the Settlement Matched Pair shall be reduced (but not below zero) by an amount equal to the amount by which the Physical Settl...


	Such Matched Seller shall notify Matched Buyer and LCH SA of the Outstanding Principal Balance of the Deliverable Obligations and the Physical Settlement Amount reduction determined in respect of its CCM Client Transaction for the purposes of (A) and ...

	6.9 Alternative Procedures relating to Loans – Buyer Right to Deliver (Section 9.10(a) 2003 ISDA Credit Derivatives Definitions)
	The following provision shall solely be applicable in respect of the Matched Contracts of the Settlement Matched Pair if a Matched Buyer that is a CCM notifies Matched Seller and LCH SA that it has a CCM Client Transaction which corresponds to the Mat...

	If a Matched Buyer that is a CCM notifies Matched Seller and LCH SA that it has received a Bond or Loan from its CCM Client in respect of its CCM Client Transaction pursuant to Section 9.10(a) (Alternative Procedures Relating to Loans Not Delivered) o...
	6.10 Failure to pay Physical Settlement Amount
	(a) the relevant Matched Buyer may and the relevant Matched Seller shall, as soon as practicable, give notice in writing to LCH SA, giving all material details of the Settlement Matched Pair involved, the relevant failure to pay and the Failed Amount;
	(b) such failure to pay shall not constitute or be deemed to constitute a breach of contract, event of default or failure to pay by LCH SA under the CDS Clearing Documentation or otherwise (but such failure to pay may, for the avoidance of doubt, cons...
	(c) if the relevant Matched Buyer elects to notify LCH SA of such failure to pay as contemplated above, such Matched Buyer may give any such notice as soon as reasonably practicable after the occurrence of such failure to pay by the relevant Matched S...
	(d) upon notice being given to LCH SA by the relevant Matched Buyer, "Cash Settlement" between the relevant Matched Buyer and LCH SA and the relevant Matched Seller and LCH SA pursuant to the Partial Cash Settlement Terms (set out in Section 9.8 (Part...
	(i) the Deliverable Obligations not Delivered were Undeliverable Obligations;
	(ii) the Latest Permissible Physical Settlement Date were the date on which the relevant Matched Buyer gave the relevant notice to LCH SA;
	(iii) Indicative Quotations were not applicable;
	(iv) the relevant Matched Buyer were the Calculation Agent in respect of the Physically Settled Cleared Transaction of the Settlement Matched Pair to which it is a direct party; and
	(v) the Cash Settlement Amount determined in respect of the Physically Settled Cleared Transaction between Matched Buyer and LCH SA is also the Cash Settlement Amount in respect of the corresponding Physically Settled Cleared Transaction of the Settle...

	(e) LCH SA and the relevant Matched Buyer will settle the relevant Physically Settled Cleared Transaction accordingly.

	6.11 Partial Cash Settlement due to Impossibility or Illegality
	6.12 Fallback to Cash Settlement in respect of Non-Deliverable Obligations
	(a) If Matched Buyer is not permitted to Deliver one or more Deliverable Obligations (such Deliverable Obligations, the Non-Deliverable Obligations) specified in the relevant Notice of Physical Settlement or NOPS Amendment Notice to Matched Seller as ...
	(i) the amount of such Deliverable Obligation to be Delivered is less than the relevant minimum denomination of such Deliverable Obligation; or
	(ii) such Matched Seller is not a permitted transferee under such Deliverable Obligation (and, in the case of this sub-section (ii), such circumstance would not constitute an illegality or impossibility outside the control of a relevant party for the ...

	(b) Upon notice being given to LCH SA by Matched Buyer under sub-paragraph (a) of this Section 6.12 (Fallback to Cash Settlement in respect of Non-Deliverable Obligations), "Cash Settlement" pursuant to the Partial Cash Settlement Terms shall be deeme...

	6.13 Cash Settlement Resulting from CCM Client Transaction of a Matched Buyer that is a CCM
	The following provision shall solely be applicable in respect of the Matched Contracts of the Settlement Matched Pair if a Matched Buyer that is a CCM notifies Matched Seller and LCH SA that it has a CCM Client Transaction which corresponds to the Mat...
	If a Matched Buyer that is a CCM notifies Matched Seller and LCH SA that the corresponding CCM Client Transaction between such Matched Buyer and its CCM Client is to be settled (in whole or in part) by Cash Settlement pursuant to Section ‎9.3 (Partial...
	(a) "Cash Settlement" shall be deemed to apply (in whole or in part, as applicable) to the Matched Contracts of the Settlement Matched Pair pursuant to the Partial Cash Settlement Terms and Section 6.14 (Consequences of Cash Settlement);
	(b) the 'Undeliverable Obligations' for the purposes of the Partial Cash Settlement Terms shall be the Undeliverable Obligations or Non-Deliverable Obligations in respect of the corresponding CCM Client Transaction; and
	(c) the Cash Settlement Amount and the Cash Settlement Date in respect of the Matched Contracts of the Settlement Matched Pair shall be the same as the Cash Settlement Amount and the Cash Settlement Date determined in respect of the corresponding CCM ...

	6.14 Consequences of Cash Settlement
	If the circumstances set out in either Section 6.11 (Partial Cash Settlement Due to Impossibility or Illegality) or paragraph (a) of Section 6.12 (Fallback to Cash Settlement in respect of Non-Deliverable Obligations) or Section 6.13 (Cash Settlement ...
	(a) the Latest Permissible Physical Settlement Date in respect of the relevant Physically Settled Cleared Transaction will be deemed to be the first date on which the relevant Matched Buyer or Matched Seller effectively gave the relevant notice to bot...
	(b) the relevant Matched Buyer will be deemed to be the Calculation Agent;
	(c) LCH SA and the relevant Matched Buyer will settle the applicable Matched Buyer Contract, and LCH SA and the relevant Matched Seller will settle the applicable Matched Seller Contract, accordingly; and
	(d) where sub-paragraph (a)(ii) of Section 6.12 (Fallback to Cash Settlement in respect of Non-Deliverable Obligations) applies, Indicative Quotations shall not be applicable.

	6.15 Amendments to Section 9.8(k) of 2003 ISDA Credit Derivatives Definitions
	6.16 Subsequent Determination by the Credit Derivatives Determinations Committee with respect to an Auction
	6.17 Physical Settlement Costs
	(a) where such amount would otherwise be payable by LCH SA to Matched Buyer or Matched Seller (the Recipient), such amount shall be payable to the Recipient by the other party to the Matched Contract who is not the Recipient, as designee to pay such a...
	(b) where such amount would otherwise be payable to LCH SA by Matched Buyer or Matched Seller (the Payer), such amount shall be payable by the Payer to the other party to the Matched Contract who is not the Payer, as designee to receive such amount on...

	6.18 Representations and Agreements relating to Physical Settlement
	(a) Claims by Matched Seller against LCH SA in respect of Obligations Delivered by Physical Settlement
	(i) notwithstanding any provision of the 2003 ISDA Credit Derivatives Definitions to the contrary, LCH SA shall only be liable to make payments to that Matched Seller in respect of that claim to the extent of amounts recovered, including, without limi...
	(ii) LCH SA will use reasonable efforts to pursue any claim it may have against the related Matched Buyer but, notwithstanding Section 6.18(a)(i) above, LCH SA will, in the pursuit of such claims, act as though its liability to Matched Seller under th...
	(iii) references to indemnity provisions set out in Section 9.2(a), 9.2(b) and 9.2(c)(iv) of the 2003 ISDA Credit Derivatives Definitions shall, in connection with a Matched Buyer Contract, be interpreted without regard to the limitations to Matched S...

	(b) Right of Matched Seller to enforce against Matched Buyer
	(c) Satisfaction of Claim by Matched Buyer discharges Liabilities owed to and by LCH SA
	(d) Effect of Illegality or Tax or other Expense resulting from Designation through Creation of Matched Pairs

	6.19 Miscellaneous Provisions relating to Physical Settlement
	(a) Margin
	(i) LCH SA has received a Notice of Physical Settlement from each Clearing Member;
	(ii) LCH SA has received a No Physical Settlement Confirmation from each Clearing Member; or
	(iii) in each case, any related dispute is referred to and finally resolved by arbitration or by litigation, as applicable, in accordance with the CDS Dispute Resolution Protocol, subject to the provisions of Sections 8 and 9 of the Procedures.

	(b) Notification of Completion of Physical Settlement
	(c) Notification that Physical Settlement will not occur
	(d) Dispute regarding Physical Settlement


	7. Delivery of Notices and Fallbacks
	7.1 General Rules relating to Notices
	(a) Methods of Delivery and deemed Time of Delivery
	(i) if delivered in person or by courier, on the date and at the time it is delivered;
	(ii) if sent by facsimile transmission, on the date it is received by a responsible employee of the recipient in legible form (it being agreed that the burden of proving receipt will be on the sender and will not be met by a transmission report genera...
	(iii) if sent by certified or registered mail (airmail, if overseas) or the equivalent (return receipt requested), on the date it is delivered or its delivery is attempted; or
	(iv) if sent by electronic messaging system (including e-mail or any other electronic access solution established by LCH SA for such purpose), on the date it is received,

	(b) Notices from or to LCH SA
	(c) Manual Notices between Clearing Members
	(d) No Obligation on LCH SA to verify Signatories

	7.2 Oral Notices
	7.3 Credit Event Notices and NEMOs
	(a) Credit Event Notices and NEMOs to be given via DTCC
	(b) Credit Event Notices and NEMOs delivered in respect of CCM Client Transaction
	If a Matched Buyer or a Matched Seller that is a CCM receives a valid Credit Event Notice or Notice to Exercise Movement Option from its CCM Client in respect of a CCM Client Transaction by way of the relevant DTCC Notice Facility, such notice shall b...

	7.4 Notification of DTCC Failure and Resolution
	(a) LCH SA to notify Clearing Members of DTCC Failure Event
	(b) LCH SA to notify Clearing Members of Resolution of DTCC Failure Event
	(c) Notices given prior to DTCC Resolution Time to be confirmed to DTCC

	7.5 Consequences of DTCC Failure
	(a) Section 7.3(a) (Credit Event Notices and NEMOs to be given via DTCC) shall not apply and accordingly Credit Event Notices and Notices to Exercise Movement Option shall be delivered directly (and not via the relevant DTCC Notice Facility);
	(b) any notice delivered via the relevant DTCC Notice Facility prior to the DTCC Failure Event Time will be valid and will not be affected by such DTCC Failure Event; and
	(c) any notice delivered or purported to be delivered via the relevant DTCC Notice Facility at or following the DTCC Failure Event Time but prior to the DTCC Resolution Time will not be valid and effective.

	7.6 Clearing Member Communications Failure Event
	(a) Right to deliver Notices manually following Clearing Member Communications Failure Event
	(b) Clearing Member to notify LCH SA of Occurrence of Clearing Member Communications Failure Event
	(c) Notices to Clearing Member affected by Clearing Member Communications Failure Event
	(d) Notification of Resolution of Clearing Member Communications Failure Event
	(e) Clearing Member Duty to Mitigate
	(f) Breach by Clearing Member does not Invalidate Valid Notices

	7.7 Clearing Member Acknowledgements
	(a) Duty to deliver Clearing Member Acknowledgements
	(i) in the case of a Notice of Physical Settlement or NOPS Amendment Notice, the date falling two Transaction Business Days following the date on which such notice was sent; or
	(ii) in the case of any other notice, on the last date on which such notice could validly be sent,

	(b) Clearing Member Acknowledgement received from both Clearing Members
	(c) Clearing Member Acknowledgement received from one Clearing Member
	Where LCH SA receives a Clearing Member Acknowledgement in respect of any notice from one relevant Clearing Member only at or prior to the Notice Acknowledgement Deadline, the provisions of Section 7.11 (Disputes as to Notices) shall apply and LCH SA ...
	In such case, LCH SA shall notify the Clearing Member from which it has not received a Clearing Member Acknowledgement of the asserted delivery or, as applicable, receipt of the relevant notice (in the case of a Credit Event Notice or Notice to Exerci...
	(d) No Clearing Member Acknowledgement received
	(e) Consequences of no Clearing Member Acknowledgement being received
	(i) Notices other than Notices of Physical Settlement and NOPS Amendment Notices
	(ii) Notices of Physical Settlement and NOPS Amendment Notices


	7.8 Failure to notify Matched Pairs
	(a) the relevant Clearing Members may deliver Credit Event Notices, Notices to Exercise Movement Option, Notices of Physical Settlement or NOPS Amendment Notices to LCH SA, and vice versa;
	(b) the relevant Cleared Transactions shall be subject to Physical Settlement in accordance with their terms; and
	(c) the provisions of Sections 2.4 (Amendments to 2003 ISDA Credit Derivatives Definitions), 6 (Physical Settlement) and 8 (Matched Pair Designations and Notices) shall not apply and the terms of this CDS Clearing Supplement shall be construed accordi...

	7.9 Failure to notify Matching Information
	7.10 Uncertain Delivery
	(a) Manual Notice permitted if Delivery of Notice in DTCC uncertain
	Notwithstanding Section 7.3(a) (Credit Event Notices and NEMOs to be given via DTCC), where such notices are permitted to be delivered by means other than the relevant DTCC Notice Facility pursuant to this Section 7, and a CDS Clearing Member is uncer...
	(i) actually been delivered; or
	(ii) was delivered prior to the DTCC Failure Time,

	(b) Details to be provided of Uncertain Notice
	(c) DTCC Notice delivered successfully

	7.11 Disputes as to Notices
	If any Clearing Member comprised in a Matched Pair where one such party is acting as designee of LCH SA disputes the effective delivery in accordance with the terms of the relevant Cleared Transactions of any notice delivered directly (and not via a r...
	(a) LCH SA shall be entitled in accordance with the Procedures to calculate and call for Margin with respect to each such Clearing Member on the basis of the maximum requirement for such Clearing Member that could result from any foreseeable outcome o...
	(b) following final resolution of such dispute by arbitration or by litigation, as applicable, in accordance with the CDS Dispute Resolution Protocol, subject to the provisions of Sections 8 and 9 of the Procedures, the Clearing Members comprised in t...
	(c) without prejudice to its obligations upon final resolution of the dispute, pending final resolution of any such dispute, LCH SA shall not be obliged to take any step pursuant to the terms of the relevant Cleared Transactions which would be require...
	Each relevant Clearing Member must promptly notify LCH SA of any such disputes (in the form set out at Appendix XI hereto).


	8. Matched Pair Designations and Notices
	8.1 Creation of Matched Pairs
	(a) the procedure seeks to create Matched Pairs between the same Clearing Member to the extent it is possible to do so before creating Matched Pairs between different Clearing Members and, for this purpose, in the context of CCMs, the procedure will c...
	(b) the procedure seeks to minimise the number of Matched Pairs (and accordingly, largest positions will be matched first);
	(c) each Matched Pair will, to the extent possible, have an aggregate Restructuring Matched Pair Amount or, as applicable, Settlement Matched Pair Delivery Amount, which meets the criteria as set out in a Clearing Noticeis an integral multiple of Euro...
	(d) LCH SA will allocate a Restructuring Matched Pair Amount or, as applicable, Settlement Matched Pair Delivery Amount to each Matched Pair such that:
	(i)  the sum of all Restructuring Matched Pair Amounts or, as applicable, Settlement Matched Pair Delivery Amounts, of each CDS Buyer is equal to the aggregate Floating Rate Payer Calculation Amounts in respect of all (A) Initial Single Name Cleared T...
	(ii) the sum of all Restructuring Matched Pair Amounts or, as applicable, Settlement Matched Pair Delivery Amounts, of each CDS Seller is equal to the aggregate Floating Rate Payer Calculation Amounts in respect of (A) Initial Single Name Cleared Tran...


	8.2 Registration of new Cleared Transactions and Removal of original Cleared Transactions
	8.3 Matched Buyer Contracts
	(a) to receive on its behalf from, and to deliver on its behalf to, Matched Buyer of the Matched Pair any applicable notices or certifications in accordance with the terms of the applicable Cleared Transaction (other than notices required to be delive...
	(b) other than in respect of the Physical Settlement Amount relating to the settlement of Non-DVP Obligations as referred to in Section 6.6 (Delivery of Non-DVP Obligations), to pay on behalf of LCH SA any applicable Physical Settlement Amount in acco...
	(c) to take Delivery, on behalf of LCH SA, of Deliverable Obligations from Matched Buyer of the Settlement Matched Pair.
	The relevant Matched Seller shall be deemed to have accepted such designation upon notification of the relevant Matched Pair created and notified in accordance with the provisions of this CDS Clearing Supplement.

	8.4 Matched Seller Contracts
	(a) to receive on its behalf from, and to deliver on its behalf to, Matched Seller of the Matched Pair any applicable notices or certifications in accordance with the terms of the applicable Cleared Transaction (other than notices required to be deliv...
	(b) other than in respect of any Physical Settlement Amount relating to the settlement of Non-DVP Obligations as referred to in Section 6.6 (Delivery of Non-DVP Obligations), to receive on behalf of LCH SA the applicable Physical Settlement Amount in ...
	(c) to Deliver, on behalf of LCH SA, the relevant Deliverable Obligations to Matched Seller of the Settlement Matched Pair.

	8.5 Exercise of Rights
	(a) the exercise of any rights by Matched Buyer against LCH SA under a Matched Buyer Contract (other than the right to give any notice via DTCC Notice Facility) shall be deemed to constitute the exercise of equal and simultaneous rights by LCH SA agai...
	(b) the exercise of any rights by Matched Seller against LCH SA under a Matched Seller Contract (other than a right to give notice under a DTCC Notice Facility) shall be deemed to constitute the exercise of equal and simultaneous rights by LCH SA agai...

	8.6 Clearing Member matched with Itself
	(a) Notices
	(i) Matched Buyer and Matched Seller of a Matched Pair pursuant to this Section 8 (Matched Pair Designations and Notices) is the same Clearing Member; and
	(ii) notwithstanding Section 7.3(a) (Credit Event Notices and NEMOs to be given via DTCC), a notice or certification is permitted to be delivered in respect of one of the Cleared Transactions forming part of such Matched Pair by means other than the r...

	such notice shall be deemed to be given upon such Clearing Member sending a Clearing Member Acknowledgement to LCH SA pursuant to Section 7.7(a) (Duty to deliver Clearing Member Acknowledgements) above in respect of such notice and Section 7.7(b) (Cle...
	(b) Payments and Deliveries
	(iii) Matched Buyer and Matched Seller of a Matched Pair pursuant to this Section 8 (Matched Pair Designations and Notices) is the same Clearing Member; and
	(iv) such Clearing Member is required to make a payment or delivery pursuant to the terms of one of the Cleared Transactions forming part of such Matched Pair as designate of LCH SA,

	such payment or delivery shall be deemed to have been made upon such Clearing Member giving notice to LCH SA in accordance with Section 7.1 (General Rules relating to Notices) that such payment or delivery should be deemed to have been made for the pu...

	8.7 Notices
	(a) where Matched Buyer validly delivers or serves any notice to Matched Seller as designee of LCH SA in accordance with the terms of a relevant Matched Buyer Contract, such notice shall additionally be effective as a notice given by such Matched Buye...
	(b) where Matched Seller validly delivers or serves any notice to Matched Buyer as designee of LCH SA in accordance with the terms of a relevant Matched Seller Contract, such notice shall additionally be effective as a notice given by such Matched Sel...


	9. Self-referencing Transactions
	9.1 Occurrence of Clearing Member Self Referencing Transaction
	(a) Duty to notify
	(i) such Clearing Member is or consolidates or amalgamates with, or merges into, or transfers all or substantially all of its assets to, the Reference Entity in relation to such Single Name Cleared Transaction, or enters into any agreement in respect ...
	(ii) such Clearing Member and the Reference Entity in relation to such Single Name Cleared Transaction are or become Affiliates; or
	(iii) in respect of a Restructuring Cleared Transaction, such Clearing Member is or becomes the Reference Entity in relation to such Restructuring Cleared Transaction as a result of the occurrence of the relevant Restructuring Credit Event.

	(b) Auction of Affected Transactions
	(c) Alternative Action
	(d) Compression of Affected Transactions prior to Auction
	(e) Auction Terms
	(f) Creation of New Transactions and Termination of Existing Transactions
	(g) Costs of LCH SA
	(h) LCH SA to determine Amounts Owed and Payable

	9.2 Occurrence of Client Self Referencing Transactions
	(a) Notification
	(i) the Client is or has consolidated or amalgamated with, or merged into, or has transferred all or substantially all of its assets to, the Reference Entity in relation to such Single Name Cleared Transaction or entered into any agreement in respect ...
	(ii) the Client and the Reference Entity in relation to such Single Name Cleared Transaction are or have become Affiliates; or
	(iii) in respect of a Restructuring Cleared Transaction, the Client is or has become the Reference Entity in relation to such Restructuring Cleared Transaction as a result of the occurrence of the relevant Restructuring Credit Event.

	(b) Auction Process
	(i) LCH SA will, unless otherwise agreed in consultation with the CDS Default Management Group and the relevant Clearing Member, conduct an auction process in consultation with the CDS Default Management Group and the relevant Clearing Member, to liqu...
	(ii) the provisions of Section 9.1 (Occurrence of Clearing Member Self Referencing Transaction) will apply mutatis mutandis, provided that:
	(A) Section 9.1(a) (Duty to Notify) and 9.1(b) (Auction of Affected Transactions) shall not apply;
	(B) Section 9.1(d) (Compression of Affected Transactions prior to Auction) is amended by deleting the words "to paragraph (b) above" and replacing them with the words "as a result of Section 9.2 (Occurrence of Client Self Referencing Transactions)";
	(C) Section 9.1(d) (Compression of Affected Transactions prior to Auction) is amended in the case of CCM Clients only by inserting the words "that have a corresponding CCM Client Transaction with the affected CCM Client" immediately after the words "i...
	(D) Section 9.1(e) (Auction Terms) is amended by deleting the words “(excluding the affected Clearing Member)” in the final paragraph thereof;
	(E) Section 9.1(f) (Creation of New Transactions and Termination of Existing Transactions) is amended by deleting the words "other than the affected Clearing Member" in the first paragraph thereof; and
	(F) Each reference to "affected Clearing Member" in Section 9.1 (Occurrence of Clearing Member Self Referencing Transaction) is deleted and replaced with a reference to "relevant Clearing Member".


	(c) Costs of LCH SA
	The cost of the associated bid/offer spread and any reasonable out-of-pocket costs and expenses of LCH SA in connection with such auction(s) or any alternative action shall be allocated to the CCM Client Collateral Account or the FCM Client Collateral...



	10. Mandatory Provisions for CCM Client Transactions
	11. Amendments
	12. FORMs OF NOTICES
	13. EXCLUSION OF LIABILITY
	Without prejudice to the provisions of Article 1.2.10.3 of the CDS Clearing Rule Book:
	(a) No liability for Failure of Designee to perform in respect of Matched Pair
	Without prejudice to its obligations under or in respect of a Cleared Transaction, LCH SA shall not be liable for any loss or cost arising out of any failure of any Clearing Member comprised in a Matched Pair to perform its obligations as designee of ...
	(b) No liability for Fault of Third Party or Force Majeure
	(c) No Obligation to verify Notices received


	14. DISPUTE RESOLUTION
	15. governing law
	Credit Derivative Transaction Details
	Credit Derivative Transaction Details
	Credit Derivative Transaction Details
	Credit Derivative Transaction Details
	Settlement Matched Pair Details
	Settlement Matched Pair Details
	Credit Derivative Transaction Details

	The following provisions (the "Mandatory Provisions") are to be incorporated into a CCM Client Transaction between a CCM and its CCM Client that corresponds to a CCM Client Cleared Transaction registered in the CCM Client Trade Account in the name of ...
	LCH SA shall not be responsible for any loss suffered or expense incurred by a CCM or any CCM Client as a result of the inclusion in the CCM Client Transaction Documents of the requirements set-out in this Appendix XIII.
	The Mandatory Provisions, when they are incorporated into any CCM Client Transaction Documents, shall be governed by and construed in accordance with the governing law applicable to such CCM Client Transaction Documents of which they form part, or if ...
	In this Appendix XIII:
	"CCM Client Buyer" means a CCM Client that is party to a CCM Client Transaction as protection buyer;
	"CCM Client Seller" means a CCM Client that is party to a CCM Client Transaction as protection seller;
	"CCM Buyer/Matched Seller" means a CCM that is party to a CCM Client Transaction as protection buyer and to the corresponding CCM Client Cleared Transaction as protection seller; and
	"CCM Seller/Matched Buyer" means a CCM that is party to a CCM Client Transaction as protection seller and to the corresponding CCM Client Cleared Transaction as protection buyer.
	1. Defined Terms
	Terms used in the Mandatory Provisions and not otherwise defined herein or in the 2003 ISDA Credit Derivatives Definitions shall have the meanings given to them in the CDS Clearing Supplement.
	2. Terms of CCM Client Transactions
	2.1 2003 ISDA Credit Derivatives Definitions

	The definitions and provisions contained in the 2003 ISDA Credit Derivatives Definitions published by the International Swaps and Derivatives Association as supplemented by the 2009 ISDA Credit Derivatives Determinations Committees, Auction Settlement...
	2.2 Single Name CCM Client Transactions - Reference Obligation
	With effect from the date on which the CCM Client Cleared Transaction corresponding to a Single Name CCM Client Transaction is registered in the TIW, such Single Name CCM Client Transaction shall be deemed to reference the CDSClear Preferred Reference...
	2.3 Single Name CCM Client Transactions - Updating Physical Settlement Matrix
	With effect from the date on which the CCM Client Cleared Transaction corresponding to a Single Name CCM Client Transaction is registered in the TIW, such Single Name CCM Client Transaction shall be deemed to reference the Relevant Physical Settlement...
	With effect from the close of business on any Matrix Re-versioning Date, any Single Name CCM Client Transaction referencing the Existing Matrix will be deemed to have been amended so as to reference the Revised Matrix.
	2.4 Index CCM Client Transactions - Updating Eligible Index Versions

	Upon the occurrence of a DTCC Re-versioning Date, any Index CCM Client Transaction shall be automatically amended so as to reference the portfolio of Reference Entities specified in the revised version of the index published by the Index Publisher and...
	2.5 Initial Payment Date
	Notwithstanding anything to the contrary in the 2003 ISDA Credit Derivatives Definitions, if the Initial Payment Date specified in the CCM Client Transaction Documents in respect of any CCM Client Transaction is a date falling after the Clearing Day o...
	2.6 2014 ISDA Credit Derivatives Definitions Protocol
	If tThe Protocol Effectiveness Condition (as defined in the 2014 ISDA Credit Derivatives Definitions Protocol published by ISDA on 21 August 2014 and supplemented by the Supplement thereto published by ISDA on 15 September 2014 and as further suppleme...
	(i) the date on which the CCM Client Cleared Transaction corresponding to such CCM Client Transaction is registered in the TIW is prior to the Implementation Date;
	(ii) such CCM Client Transaction is not an Excluded Transaction (as defined in the 2014 Protocol) provided that if such CCM Client Transaction relates to more than one Reference Entity and would otherwise be a Protocol Covered Transaction but for the ...
	(iii) the Scheduled Termination Date in respect of such CCM Client Transaction is on or after the Implementation Date;
	(iv) no Event Determination Date has occurred in respect of such CCM Client Transaction prior to the Implementation Date;
	(v) from and including the Implementation Date the provisions of Appendix XIII of Part B of the CDS Clearing Supplement shall apply to such CCM Client Transaction or the portion of such CCM Client Transaction other than the Affected Portion, as applic...



	3. Additional CCM Client Transactions, Compression and Succession Events
	3.1 Creation of Additional CCM Client Transactions

	Immediately following:
	(a) the creation of Matched Pairs by LCH SA pursuant to Section 8.1 (Creation of Matched Pairs) of the CDS Clearing Supplement; or
	(b) the creation of Resulting Single Name Cleared Transactions pursuant to Section 4.4 (Re-couponing of Restructuring Cleared Transactions) of the CDS Clearing Supplement,

	if a CCM Client Transaction has been specified to have been split into or replaced by two or more separate CCM Client Transactions in the TIW as a result of the creation of such Matched Pairs or Resulting Single Name Cleared Transactions, such CCM Cli...
	3.2 Reversal of Creation of Additional CCM Client Transactions

	If a CCM Client Transaction has been split into two or more CCM Client Transactions pursuant to Mandatory Provision 3.1 (Creation of Additional CCM Client Transactions) above and the relevant DC Credit Event Announcement that led to the creation of th...
	3.3 Compression of CCM Client Transactions
	If two or more CCM Client Transactions are specified in TIW to have been compressed into a single CCM Client Transaction pursuant to Chapter 3 (Compression) of Title III (Clearing Operations) of the CDS Clearing Rule Book, such CCM Client Transactions...
	3.4 Succession Events and Cleared Transactions

	If LCH SA takes any action with respect to a CCM Client Cleared Transaction pursuant to Section 4.5 (Succession Events and Cleared Transactions) of the CDS Clearing Supplement so as to give effect to a Succession Event, such action shall also be deeme...
	4. Notices
	4.1 Validity of Notices
	Save if and as expressly stated to the contrary in the Mandatory Provisions, any notice delivered by a CCM Client to its CCM in respect of a CCM Client Transaction (including, without limitation, a Credit Event Notice, Notice of Physical Settlement, N...
	4.2 Credit Event Notices and NEMOs given via DTCC
	(a) Credit Event Notices and NEMOs to be given via DTCC

	Credit Event Notices and Notices to Exercise Movement Option shall be delivered by way of the relevant DTCC Notice Facility, save if and as expressly stated to the contrary in the Mandatory Provisions or otherwise agreed between the parties to the CCM...
	(b) Credit Event Notices and NEMOs delivered in respect of corresponding CCM Client Cleared Transaction

	In respect of a CCM Client Transaction, if:
	(i) CCM Seller/Matched Buyer or CCM Buyer/Matched Seller delivers a valid Credit Event Notice or Notice to Exercise Movement Option in respect of the corresponding CCM Client Cleared Transaction by way of the relevant DTCC Notice Facility; or
	(ii) a Credit Event Notice or Notice to Exercise Movement Option is deemed to have been delivered in respect of the corresponding CCM Client Cleared Transaction pursuant to Section 7.3(b) (Credit Event Notices and NEMOs delivered in respect of CCM Cli...

	and a Credit Event Notice or Notice to Exercise Movement Option (as applicable) has not already been given in respect of such CCM Client Transaction in accordance with Mandatory Provision 4.4 (Communications Failure Event) such notice (or deemed notic...
	4.3 Consequences of DTCC Failure
	If a DTCC Failure Event occurs, from (and including) the DTCC Failure Event Time to (but excluding) the DTCC Resolution Time:
	(a) Mandatory Provision 4.2(a) (Credit Event Notices and NEMOs to be given via DTCC) shall not apply and accordingly Credit Event Notices and Notices to Exercise Movement Option shall be delivered directly (and not via the relevant DTCC Notice Facility);
	(b) any notice delivered via the relevant DTCC Notice Facility prior to the DTCC Failure Event Time will be valid and will not be affected by such DTCC Failure Event; and
	(c) any notice delivered or purported to be delivered via the relevant DTCC Notice Facility at or following the DTCC Failure Event Time but prior to the DTCC Resolution Time will not be valid and effective.

	Mandatory Provision 4.2(a) (Credit Event Notices and NEMOs to be given via DTCC) shall apply with effect from the DTCC Resolution Time and, accordingly, any notice thereafter delivered or purported to be delivered directly (and not via the relevant DT...
	4.4 Communications Failure Event
	(a) Right to deliver Notices manually following Communications Failure Event

	If a party is affected by a significant communications or information technology failure resulting in it being impossible or impractical for such party to deliver any Credit Event Notice in relation to a Restructuring Credit Event or any Notice to Exe...
	Such party shall deliver, together with any Credit Event Notice or Notice to Exercise Movement Option delivered by it directly, a notice signed by a senior officer (such as a managing director or equivalent) of such party certifying that it is affecte...
	(b) Notices to party affected by Communications Failure Event

	For the avoidance of doubt, Mandatory Provision 4.2(a) (Credit Event Notices and NEMOs to be given via DTCC) shall continue to apply in respect of notices given by the party not affected by the Communications Failure Event to the party affected by the...
	(c) Notification of Resolution of Communications Failure Event

	As soon as reasonably practicable upon a party ceasing to be subject to a Communications Failure Event, it shall notify the other party accordingly and thereupon Mandatory Provision 4.2(a) (Credit Event Notices and NEMOs to be given via DTCC) shall ap...
	(d) Duty to Mitigate

	A party which is subject to a Communications Failure Event shall use reasonable endeavours to mitigate the operational impact on the other party of any Communications Failure Event, to cure such Communications Failure Event as soon as possible and to ...
	(e) Breach does not Invalidate Valid Notices

	Without prejudice to any other rights or remedies of the parties, any breach by a party of the provisions of this Mandatory Provision 4.4 shall not cause any Credit Event Notice or Notice to Exercise Movement Option delivered otherwise than in accorda...
	4.5 Uncertain Delivery
	(a) Manual Notice permitted if Delivery of Notice in DTCC uncertain

	Notwithstanding Mandatory Provision 4.2(a) (Credit Event Notices and NEMOs to be given via DTCC), where such notices are permitted to be delivered by means other than the relevant DTCC Notice Facility pursuant to this Mandatory Provision 4 (Notices), ...
	(i) actually been delivered; or
	(ii) was delivered prior to the DTCC Failure Time,

	that party shall be entitled to deliver such a notice directly to the other party specifying that such notice is only to be effective to the extent that the other purported notice is not effective.
	(b) Details to be provided of Uncertain Notice

	If a party delivers a manual notice pursuant to Mandatory Provision (a) (Manual Notice permitted if Delivery of Notice in DTCC uncertain) above, such party shall be required to provide (together with such notice) sufficient details of the notice attem...
	(c) DTCC Notice delivered successfully

	If the first Credit Event Notice or Notice to Exercise Movement Option (as applicable) to which the manual notice delivered pursuant to Mandatory Provision (a) (Manual Notice permitted if Delivery of Notice in DTCC uncertain) above related was actuall...

	5. Determination of Credit Events and Succession Events
	Notwithstanding any provision to the contrary:
	(a) the Calculation Agent shall not make any determination in respect of any matter which is or may be subject to resolution under Sections 3.5 (Succession Event Resolutions) or 3.6 (Substitute Reference Obligation Resolutions) of the DC Rules; and
	(b) neither party shall be entitled to deliver a Succession Event Notice or a Credit Event Notice (other than Credit Event Notices in relation to a Restructuring Credit Event in accordance with the terms of any Restructuring CCM Client Transaction (in...

	6. Timings for the Delivery of Manual Notices
	The following provisions shall solely be applicable in respect of a CCM Client Transaction between a CCM Client Buyer and its CCM Seller/Matched Buyer:
	6.1 Delivery of Manual Notices by CCM Client Buyer

	For the purposes of the delivery by CCM Client Buyer of any notice in respect of a CCM Client Transaction which is permitted pursuant to the terms of such CCM Client Transaction (including the Mandatory Provisions) to be delivered manually (rather tha...
	A manual notice (including, without limitation, a Credit Event Notice or a Notice to Exercise Movement Option) delivered after 2:00 p.m. (Calculation Agent City time) on the final day on which such notice could validly be delivered pursuant to the ter...
	6.2 Onward Delivery of Certain Notices by CCM Seller/Matched Buyer to Matched Seller
	Any Credit Event Notice, Notice to Exercise Movement Option, Notice of Physical Settlement,  NOPS Amendment Notice, any notice given pursuant to Section 9.9 (Buy-in of Bonds Not Delivered) of the 2003 ISDA Credit Derivatives Definitions or any notice ...
	CCM Seller/Matched Buyer undertakes to deliver such a notice to the relevant Matched Seller within two hours of its receipt of the equivalent notice from CCM Client Buyer if such notice is received between 9:00 a.m. (Calculation Agent City time) and 4...
	The following provision shall solely be applicable in respect of a CCM Client Transaction between a CCM Client Seller and its CCM Buyer/Matched Seller:
	6.3 Receipt of Certain Notices by CCM Buyer/Matched Seller deemed to be Receipt by CCM Client Seller
	Any Credit Event Notice, Notice to Exercise Movement Option, Notice of Physical Settlement, NOPS Amendment Notice, any notice given pursuant to Section 9.9 (Buy-in of Bonds Not Delivered) of the 2003 ISDA Credit Derivatives Definitions or any notice g...
	CCM Buyer/Matched Seller undertakes to deliver such a notice to CCM Client Seller within two hours of its receipt of the equivalent notice from the relevant Matched Buyer if such notice is received between 9:00 a.m. (Calculation Agent City time) and 4...

	7. Physical Settlement
	7.1 Fallback to Cash Settlement resulting from corresponding CCM Client Cleared Transaction
	If a CCM notifies its CCM Client that the Physically Settled Cleared Transaction corresponding to their CCM Client Transaction is to be settled (in whole or in part) by Cash Settlement pursuant to Section 6 (Physical Settlement) of the CDS Clearing Su...
	In respect of the CCM Client Transaction between CCM Client Buyer and CCM Seller/Matched Buyer, If CCM Client Buyer has already Delivered the Deliverable Obligations to CCM Seller/Matched Buyer, CCM Seller/Matched Buyer shall redeliver equivalent Deli...
	7.2 Fallback to Cash Settlement in respect of Non-Deliverable Obligations
	If, in respect of a CCM Client Transaction, Buyer is not permitted to Deliver one or more Deliverable Obligations (such Deliverable Obligations, the Non-Deliverable Obligations) specified in the relevant Notice of Physical Settlement or NOPS Amendment...
	the amount of such Deliverable Obligation is less than the relevant minimum denomination of such Deliverable Obligation; or
	Seller is not a permitted transferee under such Deliverable Obligation (and, in the case of this sub-section (ii), such circumstance would not constitute an illegality or impossibility outside the control of a relevant party for the purposes of Sectio...

	then it shall notify Seller accordingly describing in reasonable detail the relevant circumstances.
	With effect from such notification, such occurrence shall be treated, in relation to such CCM Client Transaction, as an illegality or impossibility outside the control of a relevant party for the purpose of Section 9.3 (Partial Cash Settlement Due to ...
	7.3 Consequences of Cash Settlement
	If the circumstances set out in either Section ‎9.3 (Partial Cash Settlement Due to Impossibility or Illegality) of the 2003 ISDA Credit Derivatives Definitions or Mandatory Provision ‎7.2 (Fallback to Cash Settlement in respect of Non-Deliverable Obl...
	(a) the Latest Permissible Physical Settlement Date in respect of such CCM Client Transaction will be deemed to be the first date on which the relevant Buyer or Seller effectively gave the relevant notice to the other pursuant to either Section ‎9.3 (...
	(b) where sub-paragraph (ii) of Mandatory Provision ‎7.2 (Fallback to Cash Settlement in respect of Non-Deliverable Obligations) applies, Indicative Quotations shall not be applicable.
	The following provisions shall solely be applicable in respect of a CCM Client Transaction between a CCM Client Buyer and its CCM Seller/Matched Buyer:

	7.4 Delivery of Deliverable Obligations by CCM Client Buyer to CCM Seller/Matched Buyer
	This Mandatory Provision 7.4 shall be applicable unless the CCM Client Buyer and CCM Seller/Matched Buyer agree that it shall not apply in respect of a specific CCM Client Transaction.
	In respect of a CCM Client Transaction, the Delivery of any Deliverable Obligations to be Delivered by CCM Client Buyer to CCM Seller/Matched Buyer shall be deemed not to have occurred for the purposes of such CCM Client Transaction unless and until C...
	Unless in respect of the corresponding Physically Settled Cleared Transactions:
	(a) Cash Settlement is applicable (in whole or in part);
	(b) a Buy-in Period is applicable or Buy-in Price has been determined pursuant to Section 9.9 (Buy-in of Bonds Not Delivered) of the 2003 ISDA Credit Derivatives Definitions;
	(c) a Deemed Buy-in Period is applicable pursuant to Section 6.8(b)(i) of the CDS Clearing Supplement or Section 6.8(b)(ii) of the CDS Clearing Supplement is applicable; or
	(d) Section 9.10(a) of the 2003 ISDA Credit Derivatives Definitions is applicable or Matched Seller has required Matched Buyer to Deliver a Bond or Loan pursuant to Section 9.10(b) of the 2003 ISDA Credit Derivatives Definitions,
	(each such event, a "Non-delivery Event"), CCM Seller/Matched Buyer undertakes to Deliver the Deliverable Obligations (or such portion of the Deliverable Obligations not affected by a Non-delivery Event) to Matched Seller not later than the first Busi...
	For the purposes of Article VIII (Terms relating to Physical Settlement) of the 2003 ISDA Credit Derivatives Definitions, the Physical Settlement Amount shall not be payable by CCM Seller/Matched Buyer to CCM Client Buyer in respect of the CCM Client ...

	7.5 Buy-in of Bonds not Applicable
	Section 9.9 (Buy-in of Bonds Not Delivered) of the 2003 ISDA Credit Derivatives Definitions shall not apply.

	7.6 Buyer's Right to Deliver suspended during Buy-in Period
	If CCM Seller/Matched Buyer notifies CCM Client Buyer in respect of a CCM Client Transaction that (i) it has received a Buy-in Notice from Matched Seller in respect of the Matched Contracts of the related Settlement Matched Pair or (ii) it has been no...
	i) the Buy-in Date;
	ii) the Relevant Bonds; and
	iii) the Outstanding Principal Balance thereof sought to be bought-in,

	then CCM Client Buyer's right to Deliver the specified Relevant Bonds shall be suspended until the fourth Business Day (inclusive) following such Buy-in Date.
	7.7 Buy-in of Bonds in respect of Matched Contracts of the Settlement Matched Pair
	Provided that Physical Settlement has not already occurred in respect of a CCM Client Transaction, if CCM Seller/Matched Buyer notifies CCM Client Buyer that a Buy-in Price has been (i) determined or (ii) deemed to be determined pursuant to Section 6....
	i) CCM Client Buyer will be deemed to have Delivered to CCM Seller/Matched Buyer an Outstanding Principal Balance of the Deliverable Obligations equal to the Outstanding Principal Balance of the Deliverable Obligations Delivered or deemed to be Delive...
	ii) the Physical Settlement Amount to be paid by CCM Seller/Matched Buyer to CCM Client Buyer in respect of this CCM Client Transaction shall be reduced (but not below zero) by an amount equal to the amount by which the Physical Settlement Amount to b...
	CCM Seller/Matched Buyer shall notify CCM Client Buyer of such Outstanding Principal Balance of the Deliverable Obligations and such Physical Settlement Amount reduction for the purposes of ‎i) and ‎ii) above and of the Buy-in Effective Date.
	If CCM Client Buyer has already Delivered Deliverable Obligations to CCM Seller/Matched Buyer, CCM Seller/Matched Buyer shall redeliver equivalent Deliverable Obligations to CCM Client Buyer and such equivalent Deliverable Obligations shall have an Ou...

	7.8 Alternative Procedures relating to Loans – Seller Right to Select
	Section 9.10(b) (Alternative Procedures Relating to Loans Not Delivered) of the 2003 ISDA Credit Derivatives Definitions shall not apply.
	7.9 Alternative Procedures relating to Loans – Seller designates alternative Loan or Bond
	In respect of a CCM Client Transaction, CCM Seller/Matched Buyer shall notify CCM Client Buyer if it has purchased Bond(s) and/or Loan(s) pursuant to Section 9.10(b) (Alternative Procedures Relating to Loans Not Delivered) of the 2003 ISDA Credit Deri...
	Following such notification, such Bond(s) and/or Loan(s) shall be deemed to have been Delivered by CCM Client Buyer to CCM Seller/Matched Buyer in Physical Settlement of the CCM Client Transaction and the Physical Settlement Amount payable by CCM Sell...
	CCM Seller/Matched Buyer shall provide CCM Client Buyer with details of such Bond(s) and/or Loan(s) and the related purchase price(s) in such notice.
	If CCM Client Buyer has already Delivered Deliverable Obligations to CCM Seller/Matched Buyer, CCM Seller/Matched Buyer shall redeliver equivalent Deliverable Obligations to CCM Client Buyer and such equivalent Deliverable Obligations shall have an Ou...
	The following provisions shall solely be applicable in respect of a CCM Client Transaction between CCM Client Seller and CCM Buyer/Matched Seller:
	7.10 Delivery of Deliverable Obligations to CCM Client Seller
	This Mandatory Provision 7.10 shall be applicable unless the CCM Client Seller and CCM Buyer/Matched Seller agree that it shall not apply in respect of a specific CCM Client Transaction.
	Subject to the proviso below, in respect of a CCM Client Transaction, the Delivery of any Deliverable Obligations to be Delivered by CCM Buyer/Matched Seller to CCM Client Seller shall be deemed to have occurred for the purposes of such CCM Client Tra...
	Provided that Cash Settlement is not applicable, CCM Buyer/Matched Seller undertakes to Deliver the Deliverable Obligations to CCM Client Seller not later than the first Business Day after the day on which a trade in such Deliverable Obligation would,...

	7.11 Alternative Procedures relating to Loans – Seller Right to Select
	Section 9.10(b) (Alternative Procedures Relating to Loans Not Delivered) of the 2003 ISDA Credit Derivatives Definitions shall not apply.

	7.12 Alternative Procedures relating to Loans in respect of Matched Contracts
	In respect of a CCM Client Transaction, if CCM Buyer/Matched Seller notifies CCM Client Seller that a deemed amendment has been made to the Notice of Physical Settlement or any NOPS Amendment Notice in respect of the Matched Contracts of the Settlemen...


	8. Self Referencing Transactions
	8.1 Section 2.31 (Merger of Reference Entity and Seller) of the 2003 ISDA Credit Derivatives Definitions
	Section 2.31 (Merger of Reference Entity and Seller) of the 2003 ISDA Credit Derivatives Definitions shall not apply.
	8.2 Notification of Self Referencing Transactions

	In respect of any Single Name CCM Client Transaction, the CCM Client shall, unless prohibited from so doing by applicable law, notify the CCM as soon as reasonably practicable if:
	i) the CCM Client is or consolidates or amalgamates with, or merges into, or transfers all or substantially all of its assets to, the Reference Entity in relation to such Single Name CCM Client Transaction or enters into any agreement in respect of an...
	ii) the CCM Client and the Reference Entity in relation to such Single Name CCM Client Transaction are or become Affiliates; or
	iii) in respect of a Restructuring CCM Client Transaction, the CCM Client is or becomes the Reference Entity in relation to such Restructuring CCM Client Transaction as a result of the occurrence of the relevant Restructuring Credit Event.
	8.3 Termination of Self Referencing Transactions

	A CCM Client Transaction shall be terminated (unless it has already been terminated) at the same time as the termination of the corresponding Single Name Cleared Transaction pursuant to Section 9.2 (Occurrence of Client Self Referencing Transactions) ...
	(a)  if the CCM receives an amount from LCH SA in relation to such Single Name Cleared Transaction pursuant to Section 9.2 (Occurrence of Client Self Referencing Transactions), by the CCM to the CCM Client equal to such amount and on the Business Day ...
	(b)  if the CCM is obliged to pay an amount to LCH SA in relation to such Single Name Cleared Transaction pursuant to Section 9.2 (Occurrence of Client Self Referencing Transactions), by the CCM Client to the CCM equal to such amount and on the later ...
	8.4 Costs of Terminating Self Referencing Transactions

	Without prejudice to any other indemnity agreed between the CCM and the CCM Client in relation to CCM Client Transactions, the CCM Client agrees to indemnify and hold harmless the CCM from and against all costs and expenses that the CCM is obliged to ...
	8.5 Compression of Self Referencing Transactions

	Where the CCM acts as Matched Buyer and Matched Seller in respect of fungible Single Name Cleared Transactions that have a corresponding CCM Client Transaction in respect of which CCM Client has given notice to CCM pursuant to Mandatory Provision 8.2 ...
	9. Calculation Agent
	9.1 Appointment of Calculation Agent
	The Calculation Agent in respect of any CCM Client Transaction shall be the CCM.
	9.2 Calculations and Determinations of Calculation Agent
	In the event that the Calculation Agent is entitled or required to make any calculation or determination in respect of a CCM Client Transaction in respect of a matter that has already been or will be determined in respect of and pursuant to the terms ...

	10. Amendments
	The Mandatory Provisions may be amended from time to time pursuant to Section 11 (Amendments) of the CDS Clearing Supplement. The parties agree that any amendments made to the Mandatory Provisions in accordance with Section 11 (Amendments) of the CDS ...
	Section PAGE
	1. GENERAL PROVISIONS
	1.1 Incorporation of Defined Terms
	1.2 Terms defined in the CDS Clearing Supplement

	2003 ISDA Credit Derivatives Definitions: The 2003 ISDA Credit Derivatives Definitions published by ISDA as supplemented by the 2009 ISDA Credit Derivatives Determinations Committees, Auction Settlement and Restructuring Supplement to the 2003 ISDA C...
	2014 ISDA Credit Derivatives Definitions: The 2014 ISDA Credit Derivatives Definitions published by ISDA.
	Affected Cleared Transaction: Following
	(a) a Successor Resolution; or
	(b) a DC Resolution that a Substitute Reference Obligation has been determined in respect of a Non-Standard Reference Obligation; or

	Asset Package Cash Settlement Amount:  In respect of an Asset Package, an amount in the Settlement Currency of the Physically Settled Cleared Transaction to which such Asset Package relates equal to the total amount of cash in such Settlement Currenc...
	Asset Package Notice:  A notice in the form set out in Appendix IVB.
	Buy-in Effective Date:  As set out at Section 6.8 (Buy-in of Bonds – Matched Seller has entered into CCM Client Transaction).
	CCM Client Cleared Transaction: A Cleared Transaction between a CCM and LCH SA registered in a CCM Client Trade Account of a CCM.
	CCM Client Transaction: A Transaction between a CCM and a CCM Client which is on the same economic terms as its corresponding CCM Client Cleared Transaction.
	CCM Client Transaction Documents: The documentation entered into by a CCM and its CCM Client to document a CCM Client Transaction.
	CDSClear Preferred Reference Obligation: This term shall have the meaning set out in Section 4 of the Procedures.
	CDSClear Product Committee: A committee composed of representatives of LCH SA and representatives of Clearing Members for the purposes of carrying-out the tasks apportioned to it by the CDS Clearing Documentation as further described in the terms of ...
	CDS Clearing Rule Book:  The document entitled "CDS Clearing Rule Book" published by LCH SA, as amended from time to time.
	CDS Type:  A class of Cleared Transactions that are identical as to their terms, except that they may differ as to:
	(a) the Trade Date;
	(b) in respect of Index Cleared Transactions, the Original Notional Amount;
	(c) in respect of Single Name Cleared Transactions, the Effective Date (provided that the current and future Fixed Rate Payer Calculation Periods for such Single Name Cleared Transactions are the same), the Floating Rate Payer Calculation Amount and t...
	(d) the Initial Payment Payer;
	(e) the Initial Payment Amount;
	(f) the Initial Payment Date; and
	(g) the identity of the relevant Buyer and Seller.

	CEN Triggering Period: In relation to any Restructuring Cleared Transaction, the period during which the parties thereto may deliver a Credit Event Notice in respect of an M(M)R Restructuring in relation to all or part of such Restructuring Cleared T...
	(a) the Transaction Business Day following publication of the related Final List; and
	(b) the fifth calendar day following the No Auction Announcement Date,

	and ending on and including the Exercise Cut-off Date.
	DC Restructuring Announcement Date: The date on which the DC Credit Event Announcement of an M(M)R Restructuring is made, provided that where such DC Credit Event Announcement is made after 6.30 p.m. on a Business Day or on a day which is not a Busine...
	Deemed Buy-in Period: As set out at Section 6.8(b)(i).
	Dispute: This term shall have the meaning set out in the CDS Dispute Resolution Protocol.

	DTCC Failure Event: As set out at Section 7.4 (Notification of DTCC Failure and Resolution).
	DTCC Failure Event Time: As set out at Section 7.4 (Notification of DTCC Failure and Resolution).
	DTCC Notice Facility: A facility made available pursuant to the DTCC Rules for the delivery of Credit Event Notices relating to M(M)R Restructurings or Notices to Exercise Movement Option.
	DTCC Resolution Time: As set out at Section 7.4 (Notification of DTCC Failure and Resolution).
	DTCC Rules: The "Operating Procedures", as published by DTCC and as amended from time to time.
	Failed Amount: As set out at Section 6.10 (Failure to pay Physical Settlement Amount).
	First Novation Date: In respect of:
	(a) an Index Cleared Transaction, the first date on which LCH SA will accept Original Transactions referencing the relevant Eligible Index Version for clearing pursuant to the CDS Clearing Documentation, being, in the case of any such version publishe...
	(b) a Single Name Cleared Transaction in respect of which a Novation Cut-off Date has previously occurred pursuant to the occurrence of an M(M)R Restructuring which is applicable to the relevant combination of Reference Entity, Transaction Type and Re...
	(c) a Single Name Cleared Transaction (other than in the circumstances set-out in (b) above), the first date on which LCH SA determines in consultation with the CDSClear Product Committee that LCH SA will accept or will begin to again accept (as appli...

	Index Cleared Transaction: A Cleared Transaction which references a portfolio of Reference Entities specified in a credit default swap index and consists of a Component Transaction in respect of each such Reference Entity, the terms of which are as e...
	Index Cleared Transaction Confirmation: For
	(a) any Index Cleared Transaction which references a Markit iTraxx® Europe Index Series 22 or above, the form of confirmation which incorporates the iTraxx® Europe Untranched Standard Terms Supplement, each being the lastest version in force on or any...
	(b) any Index Cleared Transaction which references a Markit CDX™ Index Series 23 or above, the form of confirmation which incorporates the CDX Untranched Transactions Standard Terms Supplement, each being the latest version in force on or any time aft...
	(c) any Index Cleared Transaction which references a Markit iTraxx® Europe Index Series 21 or below, the form of confirmation which incorporates the iTraxx® Europe Legacy Untranched Standard Terms Supplement, each being the latest version in force on ...
	(d) any Index Cleared Transaction which references a Markit CDX™ Index Series 22 or below, the form of confirmation which incorporates the CDX Legacy Untranched Transactions Standard Terms Supplement, each being the latest version in force on or any t...

	in each case as amended by this CDS Clearing Supplement and as completed by reference to the relevant Transaction Data  (or, in each case, such other form of confirmation as may be adopted in respect of any CDS Type in accordance with Section 1.2.2 (...
	Index CCM Client Transaction: A CCM Client Transaction which references a portfolio of Reference Entities specified in a credit default swap index and consists of a Component Transaction in respect of each such Reference Entity and which is on the sa...
	Initial Re-couponing Notice: As set-out in Section 4.4 (Re-couponing of Restructuring Cleared Transactions).
	Initial Single Name Cleared Transaction: A Cleared Transaction entered into following the novation of an Original Transaction and which references a single Reference Entity, the terms of which are evidenced by a Single Name Cleared Transaction Confir...
	Initial Single Name CCM Client Transaction: A CCM Client Transaction which references a single Reference Entity and which is on the same economic terms as an Initial Single Name Cleared Transaction registered in the CCM Client Trade Account in the na...
	ISDA: The International Swaps and Derivatives Association, Inc. and any successor thereto.
	Matrix Re-versioning Date: As set-out in Section 2.5 (Physical Settlement Matrix Updates).
	NEMO Triggering Period: In relation to any Restructuring Cleared Transaction, the period starting at 9:00 a.m. on the day falling on the relevant Movement Option Cut-off Date for the relevant Credit Event and ending at the last time for delivery of a...
	No Physical Settlement Confirmation:  As set out in Section 6.19 (Miscellaneous Provisions relating to Physical Settlement).
	No Physical Settlement Confirmation Deadline:  As set out in Section 6.19 (Miscellaneous Provisions relating to Physical Settlement).
	Non-Deliverable Obligation:  As set out at Section 6.12 (Fallback to Cash Settlement in respect of Non-Deliverable Obligations).
	Non-DVP Asset Package Settlement Amount:  As set out in Section 6.6(b) (Delivery of Non-DVP Obligations).
	Non-DVP Obligation: In respect of any Physically Settled Cleared Transaction: (1) a Deliverable Obligation, validly specified in a Notice of Physical Settlement, which does not, in accordance with then current market standards, settle on a delivery-v...
	Notice Acknowledgement Deadline:  As set out in Section 7.7 (Clearing Member Acknowledgements).
	Notice Reconciliation Deadline:  As set out in Section 7.7 (Clearing Member Acknowledgements).
	Novation Cut-off Date: The date with effect from which LCH SA will no longer accept Original Transactions referencing an Eligible Index Version or Original Transactions referencing the relevant combination of Reference Entity, Transaction Type and Re...
	(a) following the occurrence of an M(M)R Restructuring, the earlier of:
	(i) a date determined by LCH SA in consultation with the CDSClear Product Committee, which shall not be earlier than the DC Restructuring Announcement Date; and
	(ii) the calendar day immediately following the No Auction Announcement Date,
	provided that LCH SA in consultation with the CDSClear Product Committee may, but is not required to, determine that the Novation Cut-off Date for Index Cleared Transactions and the Novation Cut-off Date for Initial Single Name Cleared Transactions ar...

	(b) following the occurrence of a Failure to Pay Credit Event, a Bankruptcy Credit Event, a Governmental Intervention Credit Event or a Restructuring Credit Event (other than an M(M)R Restructuring), the calendar day following the related Auction Fina...
	(c) following the occurrence of a Succession Event:
	(i) in respect of an Index Cleared Transaction, the date notified by DTCC to LCH SA as being the date on which DTCC will amend its records in respect of such Cleared Transaction to take into account a new version of such index published by the relevan...
	(ii) in respect of a Single Name Cleared Transaction, the day after the date on which the DC Secretary publicly announces a Succession Resolution in respect of such Succession Event;

	(d) following the occurrence of a Rename Event in respect of Single Name Cleared Transactions, the date determined by LCH SA in consultation with the CDSClear Product Committee, which such date shall not be later than the date on which DTCC amends its...
	(e) otherwise, as determined by LCH SA in consultation with the CDSClear Product Committee.

	Partial Cash Settlement Terms: As set out in Section 9.6 (Partial Cash Settlement Terms) of the 2014 ISDA Credit Derivatives Definitions, as amended by this CDS Clearing Supplement.
	Payer: As set out at Section 6.17 (Physical Settlement Costs).
	Physical Settlement Confirmation: As set out in Section 6.19 (Miscellaneous Provisions relating to Physical Settlement).
	Physical Settlement Confirmation Deadline:  As set out in Section 6.19 (Miscellaneous Provisions relating to Physical Settlement).
	Physically Settled Cleared Transaction: As set out at Section 6.3 (Physically Settled Cleared Transactions).
	Physical Settlement Matrix: The Credit Derivatives Physical Settlement Matrix (as defined in Section 13.2 (Credit Derivatives Physical Settlement Matrix) of the 2014 ISDA Credit Derivatives Definitions).
	Recipient: As set out at Section 6.17 (Physical Settlement Costs).
	Re-couponing Date: As set-out in Section 4.4 (Re-couponing of Restructuring Cleared Transactions).
	Re-couponing Notice: As set-out in Section 4.4 (Re-couponing of Restructuring Cleared Transactions).
	Relevant Physical Settlement Matrix: As set out in Section 4.3 (Eligible Reference Entities) of the Procedures.
	Rename Event: As set out in Section 4.7 (Rename Events).
	Restructuring Cleared Transaction:  A Cleared Transaction which references a single Reference Entity and is created following the creation of Restructuring Matched Pairs pursuant to Section 5.2 (Creation of Restructuring Cleared Transactions), the te...
	Restructuring CCM Client Transaction: A CCM Client Transaction between a CCM and a CCM Client which references a single Reference Entity and which is on the same economic terms as a Restructuring Cleared Transaction registered in the CCM Client Trade...
	Restructuring Matched Pair: A pairing comprised of a Matched Buyer and a Matched Seller in respect of Restructuring Cleared Transactions created by LCH SA for the purposes of delivery of Credit Event Notices in respect of the relevant M(M)R Restructu...
	Restructuring Matched Pair Amount:  In respect of a Restructuring Matched Pair, the amount of the Floating Rate Payer Calculation Amount in respect of the relevant Restructuring Cleared Transactions allocated by LCH SA to such Restructuring Matched P...
	Resulting Single Name Cleared Transaction:  A Cleared Transaction which references a single Reference Entity and is created following the termination of a Restructuring Cleared Transaction pursuant to Section 5.15 (Recouponing) of the Procedures, the...
	RMP Notification Deadline:  In respect of a notification by LCH SA to the relevant Clearing Members in relation to Restructuring Matched Pairs, 10.00 a.m. on the Transaction Business Day immediately prior to the first day of the CEN Triggering Period...
	Self Referencing Transaction: A Clearing Member Self Referencing Transaction or a Client Self Referencing Transaction, as applicable.
	Settlement Matched Pair: A pairing comprised of a Matched Buyer and a Matched Seller in respect of Physically Settled Cleared Transactions deemed to have been created by LCH SA under Section 6.2 (Creation and Notification of Settlement Matched Pairs).
	Settlement Matched Pair Delivery Amount: In respect of a Settlement Matched Pair, the amount of the Floating Rate Payer Calculation Amount in respect of the relevant Physically Settled Cleared Transactions allocated by LCH SA to such Settlement Match...
	Single Name Cleared Transaction:  An Initial Single Name Cleared Transaction, a Spin-off Single Name Cleared Transaction, a Restructuring Cleared Transaction and a Resulting Single Name Cleared Transaction.
	Single Name Cleared Transaction Confirmation: The form of confirmation for use with the Physical Settlement Matrix that incorporates the 2014 ISDA Credit Derivatives Definitions, as amended by this CDS Clearing Supplement and as completed by referenc...
	(a) in the case of an Initial Single Name Cleared Transaction, the relevant Transaction Data; or
	(b) in the case of any other type of Single Name Cleared Transaction, the relevant Cleared Transaction or Cleared Transactions that existed immediately prior to the relevant event that resulted in the creation of such Single Name Cleared Transaction (...

	or such other form of confirmation as may be adopted in respect of any CDS Type in accordance with Section 1.2.2 (Modification) of the CDS Clearing Rule Book.
	Single Name CCM Client Transaction: A CCM Client Transaction between a CCM and a CCM Client which is on the same economic terms as a Single Name Cleared Transaction registered in the CCM Client Trade Account in the name of such CCM for such CCM Client.
	SMP Notification Deadline: In respect of a notification by LCH SA to the relevant Clearing Members in relation to Settlement Matched Pairs, noon on the Transaction Business Day following the day on which the Fallback Settlement Method first becomes a...
	Spin-off Single Name Cleared Transaction:  The separate Single Name Cleared Transaction formed in respect of a Reference Entity from a Component Transaction of an Index Cleared Transaction following the occurrence of a DC Credit Event Announcement in...
	Succession Event: An entity (or entities) constitute a successor or successors in respect of a Reference Entity as determined pursuant to Section 2.2 (Provisions for Determining a Successor) of the 2014 ISDA Credit Derivative Definitions.
	Successor Resolution: This term shall have the meaning set out in the DC Rules.
	Transaction Business Day: A "Business Day", as defined in the Index Cleared Transaction Confirmation or the Single Name Cleared Transaction Confirmation, as applicable.
	(a) in respect of an Index Cleared Transaction, the relevant index, including details of the index name, series and version, the annex date, the Original Notional Amount and the currency of the Original Notional Amount;
	(b) in respect of an Initial Single Name Cleared Transaction, the Reference Entity, Reference Obligation, applicable Transaction Type, Floating Rate Payer Calculation Amount, the currency of the Floating Rate Payer Calculation Amount and the Fixed Rate;
	(c) the Trade Date;
	(d) the Scheduled Termination Date;
	(e) the Floating Rate Payer;
	(f) the Fixed Rate Payer;
	(g) the Fixed Rate Payer Payment Dates;
	(h) the Initial Payment Payer;
	(i) the Initial Payment Amount; and
	(j) whether the 2003 Credit Derivatives Definitions or the 2014 Credit Derivatives Definitions are applicable to such Original Transaction (or, in the case of an Index Cleared Transaction, each component of such Original Transaction).
	1.3 Inconsistency
	(a) any definition or provision contained in Appendix 1 (CDS Default Management Process) of the CDS Clearing Rule Book;
	(b) the remaining sections of the CDS Clearing Rule Book;
	(c) the CDS Admission Agreement;
	(d) this CDS Clearing Supplement;
	(e) an Index Cleared Transaction Confirmation or a Single Name Cleared Transaction Confirmation;
	(f) the Procedures; or
	(g) any Clearing Notices,
	1.4 Timing
	Pursuant to Article 1.2.8 (Time reference) of the CDS Clearing Rule Book, any reference to a time of day herein shall be deemed to be a reference to Central European Time unless otherwise provided herein.
	1.5 Third Party Rights
	1.6 Recording of Conversations
	1.7 Application to FCM Clearing Members
	(a) Upon the taking of any action pursuant to this CDS Clearing Supplement by an FCM Clearing Member in respect of an FCM Cleared Transaction entered into as agent for the account of an FCM Client (as described in FCM CDS Clearing Regulation 1(c)), su...
	(b) For purposes of this CDS Clearing Supplement, with regard to any Cleared Transaction entered into by an FCM Clearing Member acting as agent for the account of an FCM Client (as described in FCM CDS Clearing Regulation 1(c)):
	(i) references herein to “CDS Buyer” or “CDS Seller”, as the case may be, shall be understood to be references to such FCM Client (which shall not, for the avoidance of doubt, prejudice LCH SA’s right to deal solely with the FCM Clearing Member pursua...
	(ii) references herein to: (1) a Clearing Member entering into a Cleared Transaction with LCH SA; and (2) a Clearing Member forming part of a Matched Pair, shall each be understood as such FCM Clearing Member acting as agent for the account of such FC...



	2. TERMS of cleared transactions
	2.1 General Terms of Cleared Transactions
	(a) Terms of Index Cleared Transactions and Initial Single Name Cleared Transactions
	(i) Upon novation of an Original Transaction at the Novation Time in accordance with Title III (Clearing Operations) of the CDS Clearing Rule Book, each resulting Index Cleared Transaction or Initial Single Name Cleared Transaction is entered into by ...
	(ii) Each Component Transaction of an Index Cleared Transaction which references a Markit iTraxx® Europe Index Series 21 or below or a Markit CDX™ Index Series 22 or below to which Section A of the relevant Index Cleared Transaction Confirmation appli...
	(iii) Each Component Transaction of an Index Cleared Transaction which references a Markit iTraxx® Europe Index Series 21 or below or a Markit CDX™ Index Series 22 or below to which Section B of the relevant Index Cleared Transaction Confirmation appl...

	(b) Terms of Spin-off Single Name Cleared Transactions, Restructuring Cleared Transactions and Resulting Single Name Cleared Transactions
	If any Spin-off Single Name Cleared Transaction is deemed to have been entered into by the parties in accordance with the terms of any Index Cleared Transaction or if any Restructuring Cleared Transaction is created pursuant to Section 5.2 (Creation o...
	(c) Trade Date of Cleared Transactions following Compression
	Notwithstanding paragraphs (a) and (b) above, where Cleared Transactions are subject to compression in accordance with Chapter 3 (Compression) of Title III (Clearing Operations) of the CDS Clearing Rule Book, the Trade Date of any resulting Cleared Tr...
	(i) ad hoc compression (as described in Chapter 3 (Compression) of Title III (Clearing Operations) of the CDS Clearing Rule Book), the date on which the request for compression was effectively received and processed in accordance with Section 5 of the...
	(A) the Clearing Day on which such request is submitted and uploaded by the relevant Clearing Member provided that such request for compression was received by LCH SA before 7.00 p.m. on such Clearing Day (if such request is submitted and uploaded by ...
	(B) the Clearing Day on which such request is submitted if such request is not submitted via any means of access specified in a Clearing Notice in the case of disruption of the relevant means of access and is submitted after 5.00 p.m. but LCH SA, in i...
	(C) unless the relevant Clearing Member instructs the Operations Department to withdraw such request, the Clearing Day following the Clearing Day on which such request is submitted if such request is not submitted via any means of access specified in ...

	(ii) automatic compression (as described in Chapter 3 (Compression) of Title III (Clearing Operations) of the CDS Clearing Rule Book), the Clearing Day on which such Cleared Transaction is automatically compressed by LCH SA in accordance with Section ...


	2.2 Index Cleared Transaction Confirmation
	(a) (i) if the Index Cleared Transaction references a Markit iTraxx® Europe Index, by deleting the words "between [(] (Party A) and [(] (Party B)" in the third line of the first paragraph; and
	(ii) if the Index Cleared Transaction references a Markit CDX™ Index, by deleting the words "between [Party A] ("Party A") and [counterparty's name] ("Party B")" in the third and fourth lines of the first paragraph,
	and in each case replacing them with:
	(b) (i) if the Index Cleared Transaction references a Markit iTraxx® Europe Index  Series 22 or above, by deleting the fourth paragraph thereof (or, for Markit iTraxx® Europe Series 21 or below, the fifth paragraph thereof); and
	(ii) if the Index Cleared Transaction references a Markit CDX™ Index, by deleting the third paragraph thereof,
	and in each case replacing it with the following:
	(c) if the Index Cleared Transaction references a Markit iTraxx® Europe Index Series 22 or above, by deleting the fifth paragraph thereof (or, for Markit iTraxx® Europe Series 21 or below, the sixth paragraph thereof) and replacing it with the following:
	(d) if the Index Cleared Transaction references a Markit CDX™ Index, by deleting the fourth paragraph thereof and replacing it with the following:
	(e) by specifying that the “Calculation Agent” is Party A;
	(f) by inserting the following “Additional terms”:
	(g) by deleting the contact details for notices and the account details; and
	(h) by deleting the signature blocks.

	2.3 Single Name Cleared Transaction Confirmation
	(a) by deleting the words "between us" from the first paragraph thereof and replacing them with:
	(b) by deleting the third paragraph thereof and replacing it with the following:
	(c) by specifying that the “Calculation Agent” is Party A;
	(d) notwithstanding the terms of the relevant Original Transaction, Standard Reference Obligation is applicable, provided that if there is no Standard Reference Obligation, by specifying that the Reference Obligation is the CDSClear Preferred Referenc...
	(e) by deleting references to the Initial Payment Payer and the Initial Payment Amount in part 2 in relation to Single Name Cleared Transactions in respect of which there is no Initial Payment Payer and Initial Payment Amount;
	(f) by deleting part 4 in its entirety unless the Transaction Type specified in respect of the Single Name Cleared Transaction is "North American Corporate" or "Standard North American Corporate", in which case part 4 shall be included and "Restructur...
	(g) by deleting parts 5, 6, 7 and 8 in their entirety unless the Reference Entity specified in respect of a Single Name Cleared Transaction is a monoline insurer, in which case part 6 shall be included and “Additional Provisions for Monoline Insurer R...
	(h) by inserting the following provision in the "Additional Terms" section of the Confirmation:
	(i) by deleting the signature blocks.

	2.4 Amendments to 2014 ISDA Credit Derivatives Definitions
	(a) For the purposes of this CDS Clearing Supplement, Section 11.2(c)(iv) of the 2014 ISDA Credit Derivatives Definitions as incorporated in any Cleared Transaction shall be amended such that, where LCH SA is the designator in relation to any Restruct...
	(i) delivering or receiving any Credit Event Notice relating to an M(M)R Restructuring or Notice to Exercise Movement Option (in each case, to the extent not delivered via a DTCC Notice Facility);
	(ii) delivering or receiving any Notice of Physical Settlement or NOPS Amendment Notice or any Asset Package Notice pursuant to Section 8.2 (Notice of Physical Settlement) of the 2014 ISDA Credit Derivatives Definitions;
	(iii) making or receiving payment of any Physical Settlement Amount and any costs and expenses of Physical Settlement; and
	(iv) delivering or receiving any notice and otherwise exercising any rights or performing any obligations of LCH SA for the purposes of Sections 9.7 (Buy-in of Bonds Not Delivered), 9.8 (Alternative Procedures Relating to Loans Not Delivered) or 9.9 (...

	(b) Section 11.2(a) of the 2014 ISDA Credit Derivatives Definitions is amended by deleting the words "any master agreement governing the Credit Derivative Transaction" at the end thereof and replacing them with the words "the CDS Clearing Documentation".
	(c) Section 11.2(c)(ii) of the 2014 ISDA Credit Derivatives Definitions is amended by deleting the words "any master agreement governing the Credit Derivative Transaction" in the second paragraph thereof and replacing them with the words "the CDS Clea...
	(d) Section 11.2(c)(iii) of the 2014 ISDA Credit Derivatives Definitions is amended by deleting both occurrences of the words "a master agreement governing the Credit Derivative Transaction" and replacing each with the words "the CDS Clearing Document...
	(e) TIf the Protocol Effectiveness Condition (as defined in the 2019 ISDA Narrowly Tailored Credit Event Protocol published by ISDA on 27 August 2019 and as further supplemented from time to time (the "2019 NTCE Protocol")) beingis satisfied, then fro...
	(i) the First Novation Date in respect of such Cleared Transaction is prior to the Implementation Date;
	(ii) such Cleared Transaction is not an Excluded Transaction (as defined in the 2019 NTCE Protocol) provided that if such Cleared Transaction relates to more than one Reference Entity and would otherwise be a Protocol Covered Transaction but for the i...
	(iii) the Scheduled Termination Date in respect of such Cleared Transaction is on or after the Implementation Date; and
	(iv) no Event Determination Date has occurred in respect of such Cleared Transaction prior to the Implementation Date.

	2.5 Physical Settlement Matrix Updates
	(a) Publication of Revised Matrix
	If ISDA publishes a new version (the "Revised Matrix") of the Physical Settlement Matrix that is a Relevant Physical Settlement Matrix in respect of a Reference Entity (the "Existing Matrix"), LCH SA will, in consultation with the CDSClear Product Com...
	If there are any changes between the terms of the Revised Matrix and the Existing Matrix that would apply to Single Name Cleared Transactions referencing the relevant combination of Reference Entity, Transaction Type and Reference Obligation and the E...
	(b) Revised Matrix Fungible
	If LCH SA determines in consultation with the CDSClear Product Committee that the Existing Matrix and the Revised Matrix are fungible for the purposes of Single Name Cleared Transactions referencing the relevant combination of Reference Entity, Transa...
	(i) LCH SA will promptly notify all Clearing Members of such determination; and
	(ii) each Single Name Cleared Transaction referencing the relevant combination of Reference Entity, Transaction Type and Reference Obligation and the Existing Matrix will, as of the close of business on the Matrix Re-versioning Date, be deemed to have...
	For the avoidance of doubt, following the publication of a Revised Matrix, there may be different Matrix Re-versioning Dates in respect of (A) Single Name Cleared Transactions referencing different Reference Entities and (B) Single Name Cleared Transa...

	(c) Revised Matrix not Fungible
	If it is determined that the Revised Matrix and the Existing Matrix are not fungible for the purposes of Single Name Cleared Transactions referencing the relevant combination of Reference Entity, Transaction Type and Reference Obligation, then existin...
	(d) Original Transactions submitted prior to Matrix Re-versioning Date
	Any Original Transaction referencing a combination of Reference Entity, Transaction Type and Reference Obligation submitted for clearing after a Matrix Re-versioning Date in respect of the relevant combination of Reference Entity, Transaction Type and...

	2.6 Terms of STM Cleared Transaction
	The following terms of a registered STM Cleared Transaction are designated as the “STM Cleared Terms”.
	If a Cleared Transaction is designated as an STM Cleared Transaction in accordance with Article 3.1.10.7 of the CDS Clearing Rule Book the terms of such Cleared Transaction will automatically, and without any further action by either party, include th...
	(a) Net present value
	(i) LCH SA shall, at least once per Cash Payment Day, determine the net present value of this STM Cleared Transaction in such manner and at such times as may be provided in Section 2 of the Procedures.
	(ii) Immediately upon LCH SA making such a determination of the net present value of this STM Cleared Transaction:
	(A) An amount (determined in accordance with Section 2.14 (NPV Amount) of the Procedures) of cash may become due and payable by the Clearing Member or LCH SA (as applicable, and as determined in accordance with Section 2.14 (NPV Amount) of the Procedu...
	(B) the net present value of this STM Cleared Transaction shall for all purposes be reset to zero.

	(iii) The amount (if any) referred to in (ii)(A) above shall immediately become due and payable by the relevant party under the STM Cleared Terms applicable to this STM Cleared Transaction and shall be made in such manner and at such times as may be p...
	(iv) In any circumstance preventing the NPV Payments or Variation Margin Collateral Transfers from being performed in US Dollar, LCH SA shall be entitled to convert any amount denominated in US Dollar into Euro in accordance with Article 4.2.3.2 of th...

	(b) Price Alignment Amount
	(i) LCH SA shall, at least once per Cash Payment Day, determine the Price Alignment Amount in respect of this STM Cleared Transaction in such manner and at such times as may be provided in Section 2 of the Procedures.
	(ii) Immediately upon LCH SA making such a determination of the Price Alignment Amount in respect of this STM Cleared Transaction, an amount (determined in accordance with Section 2.17 (Price Alignment Amount) of the Procedures) of cash may become due...
	(iii) The amount (if any) referred to in (ii) above shall immediately become due and payable by the relevant party under the STM Cleared Terms applicable to this STM Cleared Transaction and shall be made in such manner and at such times as may be prov...



	3. PAYMENTS and deliveries
	3.1 Obligation to pay and deliver
	3.2 Payments under Original Transactions
	(a) If any Initial Payment Amount or Fixed Amount is due and payable under the terms of an Original Transaction on or before the Clearing Day on which the related Cleared Transactions are created by novation pursuant to Title III (Clearing Operations)...
	(b) If the Initial Payment Date of an Original Transaction is a date falling after the Clearing Day on which the Cleared Transactions related to such Original Transaction are created by novation pursuant to Title III (Clearing Operations) of the CDS C...

	4.  CREDIT EVENTS, SUCCESSION EVENTS AND RENAME EVENTS
	4.1 Determination of Credit Events and Succession Events
	(a) LCH SA (in its capacity as Calculation Agent with respect to such Cleared Transaction) shall not make any determination pursuant to Section 2.10 (Substitute Reference Obligation) of the 2014 ISDA Credit Derivatives Definitions or in respect of any...
	(b) neither LCH SA nor any Clearing Member shall be entitled to deliver a Successor Notice or a Credit Event Notice (other than Credit Event Notices in relation to an M(M)R Restructuring in accordance with the terms of any Restructuring Cleared Transa...

	4.2 Credit Event Timeline
	(a) Publication of Credit Event Timeline
	(b) Amendment of Credit Event Timeline

	4.3 Novation and Compression following Credit Events
	4.4 Re-couponing of Restructuring Cleared Transactions
	(a) LCH SA notifies (such notice, the “Initial Re-couponing Notice”) all of the relevant Clearing Members of its intention to perform such re-couponing and the intended date of such re-couponing (such date, the “Re-Couponing Date”);
	(b) the Re-Couponing Date is no earlier than the later of (i) the end of the relevant CEN Trigger Period; and (ii) eight Transaction Business Days after the effective date of the Initial Re-couponing Notice;
	(c) all of the relevant Clearing Members have subsequently consented to the proposed re-couponing, subject to confirmation of the terms of such re-couponing, within five Transaction Business Days of the effective date of the Initial Re-couponing Notice;
	(d) after receiving consent from all relevant Clearing Members in accordance with paragraph (c) above, LCH SA notifies (such notice, the “Re-couponing Notice”) the relevant Clearing Members, no later than three Transactions Business Days prior to the ...
	(e) all of the relevant Clearing Members have subsequently consented to the proposed terms of such re-couponing process as set out in the Re-couponing Notice within two Transaction Business Days of the effective date of the Re-couponing Notice.
	For the avoidance of doubt, if, in respect of a proposed re-couponing process, LCH SA does not obtain consent from all of the relevant Clearing Members in accordance with paragraphs (c) or (e) above, then LCH SA may elect to propose a re-couponing pro...

	4.5 Succession Events and Cleared Transactions
	4.6 Succession Event Timeline
	(a) Publication of Succession Event Timeline
	(b) Amendment of Succession Event Timeline

	4.7 Rename Events
	In respect of Single Name Cleared Transactions, if a Reference Entity changes its name (a "Rename Event"), LCH SA will publish and make available to Clearing Members as soon as practicable upon becoming aware of such Rename Event a timeline in respect...
	Any such timeline may be subject to subsequent amendment by LCH SA, by means of a Clearing Notice to Clearing Members, to reflect any relevant actions of DTCC. Any such amendment shall be made by LCH SA as soon as reasonably practicable following the ...
	4.8 Updating Eligible Index Versions
	(a) Publication of Revised Index
	(i) a DC Credit Event Announcement;
	(ii) a Successor Resolution;
	(iii) the determination of a Substitute Reference Obligation in respect of a Non-Standard Relevant Obligation; or
	(iv) publication of a revised SRO List,

	(b) Index Version not Fungible
	(c) Index Fungible

	4.9 Reversal of DC Credit Event Announcements and Margining

	5. restructuring
	5.1 Creation and Notification of Restructuring Matched Pairs
	(a) the identity of the other Clearing Member (together with the address, fax number, telephone number, email address and other applicable notice details of such other Clearing Member) of such Matched Pair; and
	(b) the associated Restructuring Matched Pair Amount,

	5.2 Creation of Restructuring Cleared Transactions
	5.3 Triggering of Restructuring Cleared Transactions
	5.4 Notice to Exercise Movement Option
	5.5 Reversal of DC Credit Event Announcements
	If a DC Credit Event Announcement made in relation to an M(M)R Restructuring is reversed then, subject to Section 10.2(a)(i) of the 2014 ISDA Credit Derivatives Definitions:
	(a) LCH SA shall have no obligation to create Restructuring Matched Pairs in accordance with Section 5.1 (Creation and Notification of Restructuring Matched Pairs), any such Restructuring Matched Pairs so created shall be deemed not to have been creat...
	(b) LCH SA shall, where applicable, make relevant registrations in the TIW in order to reflect such reversal which shall also automatically result in such registrations being made in respect of any related CCM Client Transactions; and
	(c) Section 4.9 (Reversal of DC Credit Event Announcements and Margining) shall apply.

	5.6 Reports
	(a) the aggregate Floating Rate Payer Calculation Amounts of Restructuring Cleared Transactions to which they are a party and which are the subject of Credit Event Notices; and
	(b) the results of the exercise of any Movement Option in relation to Cleared Transactions to which they are a party,


	6. Physical Settlement
	6.1 General Terms relating to Physical Settlement
	6.2 Creation and Notification of Settlement Matched Pairs
	(a) the identity of the other Clearing Member (together with the address, fax number, telephone number, email address and other applicable notice details of each such other Clearing Member); and
	(b) the associated Settlement Matched Pair Delivery Amount,

	6.3 Physically Settled Cleared Transactions
	6.4 Matched Seller Calculation Agent
	6.5 Notices of Physical Settlement
	(a) No Notices of Physical Settlement until Notification of Settlement Matched Pairs
	(b) Notice of Physical Settlement and Asset Package Notice to contain Matched Buyer Account Information
	(c) Details of Asset Package
	(d) LCH SA not Liable

	6.6 Delivery of Non-DVP Obligations
	(a) The relevant Matched Buyer shall notify LCH SA that it is ready to Deliver the relevant Non-DVP Obligation (or if Asset Package Delivery is applicable, the Assets that are to be delivered) at or prior to 5.30 p.m. on the Transaction Business Day p...
	(b) LCH SA shall notify the relevant Matched Seller at or prior to 6.30 p.m. on the Transaction Business Day prior to the date on which Delivery is scheduled to occur that it is obligated to pay LCH SA the amount of the relevant Physical Settlement Am...
	(c) The relevant Matched Seller shall pay to LCH SA the amount(s) so requested on or prior to 9.00 a.m. on the Transaction Business Day immediately following the date on which the relevant Matched Buyer notified LCH SA of its readiness to Deliver prov...
	(d) LCH SA shall notify the relevant Matched Buyer that it has received payment at or prior to 5.30 p.m. on the Transaction Business Day in which LCH SA receives payment, provided that payment is received by LCH SA at or prior to 9.00 a.m. on such Tra...
	(e) The relevant Matched Buyer shall Deliver the relevant non-DVP Obligations (or if Asset Package Delivery is applicable, the Assets that are to be delivered) to the relevant Matched Seller, provided that, if Asset Package Delivery is applicable the ...
	(f) The relevant Matched Seller shall notify LCH SA that Delivery has occurred by 5.30 p.m. on the Transaction Business Day on which Matched Seller receives Delivery of the relevant Non-DVP Obligations (or if Asset Package Delivery is applicable, the ...
	(g) If and to the extent that LCH SA has received payment from the relevant Matched Seller of the Physical Settlement Amount or the Non-DVP Asset Package Settlement Amount, as applicable in full on a timely basis as set out above, LCH SA shall pay the...
	(h) If and to the extent that Delivery of the relevant Non-DVP Obligations has not been effected by the relevant Matched Buyer in accordance with terms of the relevant Physically Settled Cleared Transaction as of the expiry of the third Transaction Bu...

	6.7 Alternative Delivery Procedure
	6.8 Buy-in of Bonds – Matched Seller has entered into CCM Client Transaction
	The following provisions shall solely be applicable to a Matched Seller that is a CCM in respect of the Matched Contracts of the Settlement Matched Pair if such Matched Seller notifies Matched Buyer and LCH SA that it has a CCM Client Transaction whic...
	(a) Buy-in of Bonds – Settlement Matched Pair
	Section 9.7 (Buy-in of Bonds Not Delivered) of the 2014 ISDA Credit Derivatives Definitions shall not apply in respect of the Matched Contracts of the Settlement Matched Pair.
	(b) Deemed Buy-in of Bonds resulting from CCM Client Transaction of Matched Seller that is a CCM
	Provided that Physical Settlement has not already occurred in respect of the Matched Contracts of a Settlement Matched Pair, if:
	(i) the Matched Seller that is a CCM receives a Buy-in Notice from its CCM Client in respect of the CCM Client Transaction between such Matched Seller and its CCM Client which is validly delivered pursuant to the terms of such CCM Client Transaction (...
	(ii) such Matched Seller notifies Matched Buyer and LCH SA that it has been notified by its CCM Client pursuant to Section ‎9.7 (Buy-in of Bonds Not Delivered) of the 2014 ISDA Credit Derivatives Definitions that a Buy-in Price has been determined in ...
	(A) Matched Buyer will be deemed to have Delivered to such Matched Seller an Outstanding Principal Balance of the Deliverable Obligations specified in the Notice of Physical Settlement or any NOPS Amendment Notice, as applicable, for which a Buy-in Pr...
	(B) the Physical Settlement Amount to be paid by such Matched Seller to Matched Buyer in respect of the Matched Contracts of the Settlement Matched Pair shall be reduced (but not below zero) by an amount equal to the amount by which the Physical Settl...


	Such Matched Seller shall notify Matched Buyer and LCH SA of the Outstanding Principal Balance of the Deliverable Obligations and the Physical Settlement Amount reduction determined in respect of its CCM Client Transaction for the purposes of (A) and ...

	6.9 Alternative Procedures relating to Loans – Buyer Right to Deliver
	The following provision shall solely be applicable in respect of the Matched Contracts of the Settlement Matched Pair if a Matched Buyer that is a CCM notifies Matched Seller and LCH SA that it has a CCM Client Transaction which corresponds to the Mat...

	If a Matched Buyer that is a CCM notifies Matched Seller and LCH SA that it has received a Bond or Loan from its CCM Client in respect of its CCM Client Transaction pursuant to Section 9.8(i) (Alternative Procedures Relating to Loans Not Delivered) of...
	6.10 Failure to pay Physical Settlement Amount
	(a) the relevant Matched Buyer may and the relevant Matched Seller shall, as soon as practicable, give notice in writing to LCH SA, giving all material details of the Settlement Matched Pair involved, the relevant failure to pay and the Failed Amount;
	(b) such failure to pay shall not constitute or be deemed to constitute a breach of contract, event of default or failure to pay by LCH SA under the CDS Clearing Documentation or otherwise (but such failure to pay may, for the avoidance of doubt, cons...
	(c) if the relevant Matched Buyer elects to notify LCH SA of such failure to pay as contemplated above, such Matched Buyer may give any such notice as soon as reasonably practicable after the occurrence of such failure to pay by the relevant Matched S...
	(d) upon notice being given to LCH SA by the relevant Matched Buyer, "Cash Settlement" between the relevant Matched Buyer and LCH SA and the relevant Matched Seller and LCH SA pursuant to the Partial Cash Settlement Terms (set out in Section 9.6 (Part...
	(i) the Deliverable Obligations not Delivered were Undeliverable Obligations;
	(ii) the Latest Permissible Physical Settlement Date were the date on which the relevant Matched Buyer gave the relevant notice to LCH SA;
	(iii) Indicative Quotations were not applicable;
	(iv) the relevant Matched Buyer were the Calculation Agent in respect of the Physically Settled Cleared Transaction of the Settlement Matched Pair to which it is a direct party; and
	(v) the Cash Settlement Amount determined in respect of the Physically Settled Cleared Transaction between Matched Buyer and LCH SA is also the Cash Settlement Amount in respect of the corresponding Physically Settled Cleared Transaction of the Settle...

	(e) LCH SA and the relevant Matched Buyer will settle the relevant Physically Settled Cleared Transaction accordingly.

	6.11 Partial Cash Settlement due to Impossibility or Illegality
	6.12 Fallback to Cash Settlement in respect of Non-Deliverable Obligations
	(a) If Matched Buyer is not permitted to Deliver one or more Deliverable Obligations (such Deliverable Obligations, the Non-Deliverable Obligations) specified in the relevant Notice of Physical Settlement or NOPS Amendment Notice to Matched Seller as ...
	(i) the amount of such Deliverable Obligation to be Delivered is less than the relevant minimum denomination of such Deliverable Obligation; or
	(ii) such Matched Seller is not a permitted transferee under such Deliverable Obligation (and, in the case of this sub-section (ii), such circumstance would not constitute an illegality or impossibility outside the control of a relevant party for the ...

	(b) Upon notice being given to LCH SA by Matched Buyer under sub-paragraph (a) of this Section 6.12 (Fallback to Cash Settlement in respect of Non-Deliverable Obligations), "Cash Settlement" pursuant to the Partial Cash Settlement Terms shall be deeme...

	6.13 Cash Settlement Resulting from CCM Client Transaction of a Matched Buyer that is a CCM
	The following provision shall solely be applicable in respect of the Matched Contracts of the Settlement Matched Pair if a Matched Buyer that is a CCM notifies Matched Seller and LCH SA that it has a CCM Client Transaction which corresponds to the Mat...
	If a Matched Buyer that is a CCM notifies Matched Seller and LCH SA that the corresponding CCM Client Transaction between such Matched Buyer and its CCM Client is to be settled (in whole or in part) by Cash Settlement pursuant to Section ‎9.1 (Partial...
	(a) "Cash Settlement" shall be deemed to apply (in whole or in part, as applicable) to the Matched Contracts of the Settlement Matched Pair pursuant to the Partial Cash Settlement Terms and Section 6.14 (Consequences of Cash Settlement);
	(b) the 'Undeliverable Obligations' for the purposes of the Partial Cash Settlement Terms shall be the Undeliverable Obligations or Non-Deliverable Obligations in respect of the corresponding CCM Client Transaction; and
	(c) the Cash Settlement Amount and the Cash Settlement Date in respect of the Matched Contracts of the Settlement Matched Pair shall be the same as the Cash Settlement Amount and the Cash Settlement Date determined in respect of the corresponding CCM ...

	6.14 Consequences of Cash Settlement
	If the circumstances set out in either Section 6.11 (Partial Cash Settlement Due to Impossibility or Illegality) or paragraph (a) of Section 6.12 (Fallback to Cash Settlement in respect of Non-Deliverable Obligations) or Section 6.13 (Cash Settlement ...
	(a) the Latest Permissible Physical Settlement Date in respect of the relevant Physically Settled Cleared Transaction will be deemed to be the first date on which the relevant Matched Buyer or Matched Seller effectively gave the relevant notice to bot...
	(b) the relevant Matched Buyer will be deemed to be the Calculation Agent;
	(c) LCH SA and the relevant Matched Buyer will settle the applicable Matched Buyer Contract, and LCH SA and the relevant Matched Seller will settle the applicable Matched Seller Contract, accordingly; and
	(d) where sub-paragraph (a)(ii) of Section 6.12 (Fallback to Cash Settlement in respect of Non-Deliverable Obligations) applies, Indicative Quotations shall not be applicable.

	6.15 Amendments to Section 9.6(k) of 2014 ISDA Credit Derivatives Definitions
	6.16 Subsequent Determination by the Credit Derivatives Determinations Committee with respect to an Auction
	6.17 Physical Settlement Costs
	(a) where such amount would otherwise be payable by LCH SA to Matched Buyer or Matched Seller (the Recipient), such amount shall be payable to the Recipient by the other party to the Matched Contract who is not the Recipient, as designee to pay such a...
	(b) where such amount would otherwise be payable to LCH SA by Matched Buyer or Matched Seller (the Payer), such amount shall be payable by the Payer to the other party to the Matched Contract who is not the Payer, as designee to receive such amount on...

	6.18 Representations and Agreements relating to Physical Settlement
	(a) Claims by Matched Seller against LCH SA in respect of Obligations Delivered by Physical Settlement
	(i) notwithstanding any provision of the 2014 ISDA Credit Derivatives Definitions to the contrary, LCH SA shall only be liable to make payments to that Matched Seller in respect of that claim to the extent of amounts recovered, including, without limi...
	(ii) LCH SA will use reasonable efforts to pursue any claim it may have against the related Matched Buyer but, notwithstanding Section 6.18(a)(i) above, LCH SA will, in the pursuit of such claims, act as though its liability to Matched Seller under th...
	(iii) references to indemnity provisions set out in Section 11.2(a), 11.2(b) and 11.2(c)(iv) of the 2014 ISDA Credit Derivatives Definitions shall, in connection with a Matched Buyer Contract, be interpreted without regard to the limitations to Matche...

	(b) Right of Matched Seller to enforce against Matched Buyer
	(c) Satisfaction of Claim by Matched Buyer discharges Liabilities owed to and by LCH SA
	(d) Effect of Illegality or Tax or other Expense resulting from Designation through Creation of Matched Pairs

	6.19 Miscellaneous Provisions relating to Physical Settlement
	(a) Margin
	(i) LCH SA has received a Notice of Physical Settlement from each Clearing Member;
	(ii) LCH SA has received a No Physical Settlement Confirmation from each Clearing Member; or
	(iii) in each case, any related dispute is referred to and finally resolved by arbitration or by litigation, as applicable, in accordance with the CDS Dispute Resolution Protocol, subject to the provisions of Sections 8 and 9 of the Procedures.

	(b) Notification of Completion of Physical Settlement
	(c) Notification that Physical Settlement will not occur
	(d) Dispute regarding Physical Settlement
	(e) Asset Package Delivery
	If Asset Package Delivery is applicable in respect of a Physically Settled Cleared Transaction and an Asset to be delivered is a Non-Transferable Instrument or Non-Financial Instrument, then the Asset shall be deemed to be an amount of cash equal to t...


	7. Delivery of Notices and Fallbacks
	7.1 General Rules relating to Notices
	(a) Methods of Delivery and deemed Time of Delivery
	(i) if delivered in person or by courier, on the date and at the time it is delivered;
	(ii) if sent by facsimile transmission, on the date it is received by a responsible employee of the recipient in legible form (it being agreed that the burden of proving receipt will be on the sender and will not be met by a transmission report genera...
	(iii) if sent by certified or registered mail (airmail, if overseas) or the equivalent (return receipt requested), on the date it is delivered or its delivery is attempted; or
	(iv) if sent by electronic messaging system (including e-mail or any other electronic access solution established by LCH SA for such purpose), on the date it is received,

	(b) Notices from or to LCH SA
	(c) Manual Notices between Clearing Members
	(d) No Obligation on LCH SA to verify Signatories

	7.2 Oral Notices
	7.3 Credit Event Notices and NEMOs
	(a) Credit Event Notices and NEMOs to be given via DTCC
	(b) Credit Event Notices and NEMOs delivered in respect of CCM Client Transaction
	If a Matched Buyer or a Matched Seller that is a CCM receives a valid Credit Event Notice or Notice to Exercise Movement Option from its CCM Client in respect of a CCM Client Transaction by way of the relevant DTCC Notice Facility, such notice shall b...

	7.4 Notification of DTCC Failure and Resolution
	(a) LCH SA to notify Clearing Members of DTCC Failure Event
	(b) LCH SA to notify Clearing Members of Resolution of DTCC Failure Event
	(c) Notices given prior to DTCC Resolution Time to be confirmed to DTCC

	7.5 Consequences of DTCC Failure
	(a) Section 7.3(a) (Credit Event Notices and NEMOs to be given via DTCC) shall not apply and accordingly Credit Event Notices and Notices to Exercise Movement Option shall be delivered directly (and not via the relevant DTCC Notice Facility);
	(b) any notice delivered via the relevant DTCC Notice Facility prior to the DTCC Failure Event Time will be valid and will not be affected by such DTCC Failure Event; and
	(c) any notice delivered or purported to be delivered via the relevant DTCC Notice Facility at or following the DTCC Failure Event Time but prior to the DTCC Resolution Time will not be valid and effective.

	7.6 Clearing Member Communications Failure Event
	(a) Right to deliver Notices manually following Clearing Member Communications Failure Event
	(b) Clearing Member to notify LCH SA of Occurrence of Clearing Member Communications Failure Event
	(c) Notices to Clearing Member affected by Clearing Member Communications Failure Event
	(d) Notification of Resolution of Clearing Member Communications Failure Event
	(e) Clearing Member Duty to Mitigate
	(f) Breach by Clearing Member does not Invalidate Valid Notices

	7.7 Clearing Member Acknowledgements
	(a) Duty to deliver Clearing Member Acknowledgements
	(i) in the case of a Notice of Physical Settlement or NOPS Amendment Notice or Asset Package Notice, the date falling two Transaction Business Days following the date on which such notice was sent; or
	(ii) in the case of any other notice, on the last date on which such notice could validly be sent,

	(b) Clearing Member Acknowledgement received from both Clearing Members
	(c) Clearing Member Acknowledgement received from one Clearing Member
	Where LCH SA receives a Clearing Member Acknowledgement in respect of any notice from one relevant Clearing Member only at or prior to the Notice Acknowledgement Deadline, the provisions of Section 7.11 (Disputes as to Notices) shall apply and LCH SA ...
	In such case, LCH SA shall notify the Clearing Member from which it has not received a Clearing Member Acknowledgement of the asserted delivery or, as applicable, receipt of the relevant notice (in the case of a Credit Event Notice or Notice to Exerci...
	(d) No Clearing Member Acknowledgement received
	(e) Consequences of no Clearing Member Acknowledgement being received
	(i) Notices other than Notices of Physical Settlement, NOPS Amendment Notices and Asset Package Notices
	(ii) Notices of Physical Settlement,  NOPS Amendment Notices and Asset Package Notices


	7.8 Failure to notify Matched Pairs
	(a) the relevant Clearing Members may deliver Credit Event Notices, Notices to Exercise Movement Option, Notices of Physical Settlement or NOPS Amendment Notices to LCH SA, and vice versa;
	(b) the relevant Cleared Transactions shall be subject to Physical Settlement in accordance with their terms; and
	(c) the provisions of Sections 2.4 (Amendments to 2014 ISDA Credit Derivatives Definitions), 6 (Physical Settlement) and 8 (Matched Pair Designations and Notices) shall not apply and the terms of this CDS Clearing Supplement shall be construed accordi...

	7.9 Failure to notify Matching Information
	7.10 Uncertain Delivery
	(a) Manual Notice permitted if Delivery of Notice in DTCC uncertain
	Notwithstanding Section 7.3(a) (Credit Event Notices and NEMOs to be given via DTCC), where such notices are permitted to be delivered by means other than the relevant DTCC Notice Facility pursuant to this Section 7, and a CDS Clearing Member is uncer...
	(i) actually been delivered; or
	(ii) was delivered prior to the DTCC Failure Time,

	(b) Details to be provided of Uncertain Notice
	(c) DTCC Notice delivered successfully

	7.11 Disputes as to Notices
	If any Clearing Member comprised in a Matched Pair where one such party is acting as designee of LCH SA disputes the effective delivery in accordance with the terms of the relevant Cleared Transactions of any notice delivered directly (and not via a r...
	(a) LCH SA shall be entitled in accordance with the Procedures to calculate and call for Margin with respect to each such Clearing Member on the basis of the maximum requirement for such Clearing Member that could result from any foreseeable outcome o...
	(b) following final resolution of such dispute by arbitration or by litigation, as applicable, in accordance with the CDS Dispute Resolution Protocol, subject to the provisions of Sections 8 and 9 of the Procedures, the Clearing Members comprised in t...
	(c) without prejudice to its obligations upon final resolution of the dispute, pending final resolution of any such dispute, LCH SA shall not be obliged to take any step pursuant to the terms of the relevant Cleared Transactions which would be require...
	Each relevant Clearing Member must promptly notify LCH SA of any such disputes (in the form set out at Appendix XI hereto).


	8. Matched Pair Designations and Notices
	8.1 Creation of Matched Pairs
	(a) the procedure seeks to create Matched Pairs between the same Clearing Member to the extent it is possible to do so before creating Matched Pairs between different Clearing Members and, for this purpose, in the context of CCMs, the procedure will c...
	(b) the procedure seeks to minimise the number of Matched Pairs (and accordingly, largest positions will be matched first);
	(c) each Matched Pair will, to the extent possible, have an aggregate Restructuring Matched Pair Amount or, as applicable, Settlement Matched Pair Delivery Amount, which is an integral multiple of Euro 1,000,000, subject to a maximum of Euro 50,000,00...
	(d) LCH SA will allocate a Restructuring Matched Pair Amount or, as applicable, Settlement Matched Pair Delivery Amount to each Matched Pair such that:
	(i)  the sum of all Restructuring Matched Pair Amounts or, as applicable, Settlement Matched Pair Delivery Amounts, of each CDS Buyer is equal to the aggregate Floating Rate Payer Calculation Amounts in respect of all (A) Initial Single Name Cleared T...
	(ii) the sum of all Restructuring Matched Pair Amounts or, as applicable, Settlement Matched Pair Delivery Amounts, of each CDS Seller is equal to the aggregate Floating Rate Payer Calculation Amounts in respect of (A) Initial Single Name Cleared Tran...


	8.2 Registration of new Cleared Transactions and Removal of original Cleared Transactions
	8.3 Matched Buyer Contracts
	(a) to receive on its behalf from, and to deliver on its behalf to, Matched Buyer of the Matched Pair any applicable notices or certifications in accordance with the terms of the applicable Cleared Transaction (other than notices required to be delive...
	(b) other than in respect of the Physical Settlement Amount relating to the settlement of Non-DVP Obligations as referred to in Section 6.6 (Delivery of Non-DVP Obligations), to pay on behalf of LCH SA any applicable Physical Settlement Amount in acco...
	(c) to take Delivery, on behalf of LCH SA, of Deliverable Obligations from Matched Buyer of the Settlement Matched Pair.
	The relevant Matched Seller shall be deemed to have accepted such designation upon notification of the relevant Matched Pair created and notified in accordance with the provisions of this CDS Clearing Supplement.

	8.4 Matched Seller Contracts
	(a) to receive on its behalf from, and to deliver on its behalf to, Matched Seller of the Matched Pair any applicable notices or certifications in accordance with the terms of the applicable Cleared Transaction (other than notices required to be deliv...
	(b) other than in respect of any Physical Settlement Amount relating to the settlement of Non-DVP Obligations as referred to in Section 6.6 (Delivery of Non-DVP Obligations), to receive on behalf of LCH SA the applicable Physical Settlement Amount in ...
	(c) to Deliver, on behalf of LCH SA, the relevant Deliverable Obligations to Matched Seller of the Settlement Matched Pair.

	8.5 Exercise of Rights
	(a) the exercise of any rights by Matched Buyer against LCH SA under a Matched Buyer Contract (other than the right to give any notice via DTCC Notice Facility) shall be deemed to constitute the exercise of equal and simultaneous rights by LCH SA agai...
	(b) the exercise of any rights by Matched Seller against LCH SA under a Matched Seller Contract (other than a right to give notice under a DTCC Notice Facility) shall be deemed to constitute the exercise of equal and simultaneous rights by LCH SA agai...

	8.6 Clearing Member matched with Itself
	(a) Notices
	(i) Matched Buyer and Matched Seller of a Matched Pair pursuant to this Section 8 (Matched Pair Designations and Notices) is the same Clearing Member; and
	(ii) notwithstanding Section 7.3(a) (Credit Event Notices and NEMOs to be given via DTCC), a notice or certification is permitted to be delivered in respect of one of the Cleared Transactions forming part of such Matched Pair by means other than the r...

	such notice shall be deemed to be given upon such Clearing Member sending a Clearing Member Acknowledgement to LCH SA pursuant to Section 7.7(a) (Duty to deliver Clearing Member Acknowledgements) above in respect of such notice and Section 7.7(b) (Cle...
	(b) Payments and Deliveries
	(i) Matched Buyer and Matched Seller of a Matched Pair pursuant to this Section 8 (Matched Pair Designations and Notices) is the same Clearing Member; and
	(ii) such Clearing Member is required to make a payment or delivery pursuant to the terms of one of the Cleared Transactions forming part of such Matched Pair as designate of LCH SA,

	such payment or delivery shall be deemed to have been made upon such Clearing Member giving notice to LCH SA in accordance with Section 7.1 (General Rules relating to Notices) that such payment or delivery should be deemed to have been made for the pu...

	8.7 Notices
	(a) where Matched Buyer validly delivers or serves any notice to Matched Seller as designee of LCH SA in accordance with the terms of a relevant Matched Buyer Contract, such notice shall additionally be effective as a notice given by such Matched Buye...
	(b) where Matched Seller validly delivers or serves any notice to Matched Buyer as designee of LCH SA in accordance with the terms of a relevant Matched Seller Contract, such notice shall additionally be effective as a notice given by such Matched Sel...


	9. Self-referencing Transactions
	9.1 Occurrence of Clearing Member Self Referencing Transaction
	(a) Duty to notify
	(i) such Clearing Member is or consolidates or amalgamates with, or merges into, or transfers all or substantially all of its assets to, the Reference Entity in relation to such Single Name Cleared Transaction, or enters into any agreement in respect ...
	(ii) such Clearing Member and the Reference Entity in relation to such Single Name Cleared Transaction are or become Affiliates; or
	(iii) in respect of a Restructuring Cleared Transaction, such Clearing Member is or becomes the Reference Entity in relation to such Restructuring Cleared Transaction as a result of the occurrence of the relevant M(M)R Restructuring.

	(b) Auction of Affected Transactions
	(c) Alternative Action
	(d) Compression of Affected Transactions prior to Auction
	(e) Auction Terms
	(f) Creation of New Transactions and Termination of Existing Transactions
	(g) Costs of LCH SA
	(h) LCH SA to determine Amounts Owed and Payable

	9.2 Occurrence of Client Self Referencing Transactions
	(a) Notification
	(i) the Client is or has consolidated or amalgamated with, or merged into, or has transferred all or substantially all of its assets to, the Reference Entity in relation to such Single Name Cleared Transaction or entered into any agreement in respect ...
	(ii) the Client and the Reference Entity in relation to such Single Name Cleared Transaction are or have become Affiliates; or
	(iii) in respect of a Restructuring Cleared Transaction, the Client is or has become the Reference Entity in relation to such Restructuring Cleared Transaction as a result of the occurrence of the relevant M(M)R Restructuring.

	(b) Auction Process
	(i) LCH SA will, unless otherwise agreed in consultation with the CDS Default Management Group and the relevant Clearing Member, conduct an auction process in consultation with the CDS Default Management Group and the relevant Clearing Member, to liqu...
	(ii) the provisions of Section 9.1. (Occurrence of Clearing Member Self Referencing Transaction) will apply mutatis mutandis, provided that:
	(A) Section 9.1(a) (Duty to Notify) and 9.1(b) (Auction of Affected Transactions) shall not apply;
	(B) Section 9.1(d) (Compression of Affected Transactions prior to Auction) is amended by deleting the words "to paragraph (b) above" and replacing them with the words "as a result of Section 9.2 (Occurrence of Client Self Referencing Transactions)";
	(C) Section 9.1(d) (Compression of Affected Transactions prior to Auction) is amended in the case of CCM Clients only by inserting the words "that have a corresponding CCM Client Transaction with the affected CCM Client" immediately after the words "i...
	(D) Section 9.1(e) (Auction Terms) is amended by deleting the words  “(excluding the affected Clearing Member)” in the final paragraph thereof;
	(E) Section 9.1(f) (Creation of New Transactions and Termination of Existing Transactions) is amended by deleting the words  "other than the affected Clearing Member" in the first paragraph thereof; and
	(F) Each reference to "affected Clearing Member" in Section 9.1 (Occurrence of Clearing Member Self Referencing Transaction) is deleted and replaced with a reference to "relevant Clearing Member".


	(c) Costs of LCH SA


	10. Mandatory Provisions for CCM Client Transactions
	11. Amendments
	12. FORMs OF NOTICES
	13. EXCLUSION OF LIABILITY
	Without prejudice to the provisions of Article 1.2.10.3 of the CDS Clearing Rule Book:
	(a) No liability for Failure of Designee to perform in respect of Matched Pair
	Without prejudice to its obligations under or in respect of a Cleared Transaction, LCH SA shall not be liable for any loss or cost arising out of any failure of any Clearing Member comprised in a Matched Pair to perform its obligations as designee of ...
	(b) No liability for Fault of Third Party or Force Majeure
	(c) No Obligation to verify Notices received


	14. DISPUTE RESOLUTION
	15. governing law
	Credit Derivative Transaction Details
	Credit Derivative Transaction Details
	Credit Derivative Transaction Details
	Credit Derivative Transaction Details
	Settlement Matched Pair Details
	Settlement Matched Pair Details
	Credit Derivative Transaction Details

	The following provisions (the "Mandatory Provisions") are to be incorporated into a CCM Client Transaction between a CCM and its CCM Client that corresponds to a CCM Client Cleared Transaction registered in the CCM Client Trade Account in the name of ...
	LCH SA shall not be responsible for any loss suffered or expense incurred by a CCM or any CCM Client as a result of the inclusion in the CCM Client Transaction Documents of the requirements set-out in this Appendix XIII.
	The Mandatory Provisions, when they are incorporated into any CCM Client Transaction Documents, shall be governed by and construed in accordance with the governing law applicable to such CCM Client Transaction Documents of which they form part, or if ...
	In this Appendix XIII:
	"CCM Client Buyer" means a CCM Client that is party to a CCM Client Transaction as protection buyer;
	"CCM Client Seller" means a CCM Client that is party to a CCM Client Transaction as protection seller;
	"CCM Buyer/Matched Seller" means a CCM that is party to a CCM Client Transaction as protection buyer and to the corresponding CCM Client Cleared Transaction as protection seller; and
	"CCM Seller/Matched Buyer" means a CCM that is party to a CCM Client Transaction as protection seller and to the corresponding CCM Client Cleared Transaction as protection buyer.
	1. Defined Terms
	Terms used in the Mandatory Provisions and not otherwise defined herein or in the 2014 ISDA Credit Derivatives Definitions shall have the meanings given to them in the CDS Clearing Supplement.
	2. Terms of CCM Client Transactions
	2.1 2014 ISDA Credit Derivatives Definitions

	The definitions and provisions contained in the 2014 ISDA Credit Derivatives Definitions published by the International Swaps and Derivatives Association (“ISDA”) (the "2014 ISDA Credit Derivatives Definitions"), are incorporated into each CCM Client ...
	2.2 Single Name CCM Client Transactions - Reference Obligation
	With effect from the date on which the CCM Client Cleared Transaction corresponding to a Single Name CCM Client Transaction is registered in the TIW, such Single Name CCM Client Transaction shall be deemed to reference the Standard Reference Obligatio...
	2.3 Single Name CCM Client Transactions - Updating Physical Settlement Matrix
	With effect from the date on which the CCM Client Cleared Transaction corresponding to a Single Name CCM Client Transaction is registered in the TIW, such Single Name CCM Client Transaction shall be deemed to reference the Relevant Physical Settlement...
	With effect from the close of business on any Matrix Re-versioning Date, any Single Name CCM Client Transaction referencing the Existing Matrix will be deemed to have been amended so as to reference the Revised Matrix.
	2.4 Index CCM Client Transactions - Updating Eligible Index Versions

	Upon the occurrence of a DTCC Re-versioning Date, any Index CCM Client Transaction shall be automatically amended so as to reference the portfolio of Reference Entities specified in the revised version of the index published by the Index Publisher and...
	2.5 Initial Payment Date
	Notwithstanding anything to the contrary in the 2014 ISDA Credit Derivatives Definitions, if the Initial Payment Date specified in the CCM Client Transaction Documents in respect of any CCM Client Transaction is a date falling after the Clearing Day o...
	2.6 ISDA 2019 NTCE Protocol
	TIf the Protocol Effectiveness Condition (as defined in the ISDA 2019 NTCE Protocol published by ISDA on 27 August 2019 and as further supplemented from time to time (the "2019 NTCE Protocol")) beingis satisfied, then from and including the Implementa...
	(i) the date on which the CCM Client Cleared Transaction corresponding to such CCM Client Transaction is registered in the TIW is prior to the Implementation Date;
	(ii) such CCM Client Transaction is not an Excluded Transaction (as defined in the 2019 NTCE Protocol) provided that if such CCM Client Transaction relates to more than one Reference Entity and would otherwise be a Protocol Covered Transaction but for...
	(iii) the Scheduled Termination Date in respect of such CCM Client Transaction is on or after the Implementation Date; and
	(iv) no Event Determination Date has occurred in respect of such CCM Client Transaction prior to the Implementation Date.


	3. Additional CCM Client Transactions, Compression and Succession Events
	3.1 Creation of Additional CCM Client Transactions

	Immediately following:
	(a) the creation of Matched Pairs by LCH SA pursuant to Section 8.1 (Creation of Matched Pairs) of the CDS Clearing Supplement; or
	(b) the creation of Resulting Single Name Cleared Transactions pursuant to Section 4.4 (Re-couponing of Restructuring Cleared Transactions) of the CDS Clearing Supplement,

	if a CCM Client Transaction has been specified to have been split into or replaced by two or more separate CCM Client Transactions in the TIW as a result of the creation of such Matched Pairs or Resulting Single Name Cleared Transactions, such CCM Cli...
	3.2 Reversal of Creation of Additional CCM Client Transactions

	If a CCM Client Transaction has been split into two or more CCM Client Transactions pursuant to Mandatory Provision 3.1 (Creation of Additional CCM Client Transactions) above and the relevant DC Credit Event Announcement that led to the creation of th...
	3.3 Compression of CCM Client Transactions
	If two or more CCM Client Transactions are specified in TIW to have been compressed into a single CCM Client Transaction pursuant to Chapter 3 (Compression) of Title III (Clearing Operations) of the CDS Clearing Rule Book, such CCM Client Transactions...
	3.4 Succession Events and Cleared Transactions

	If LCH SA takes any action with respect to a CCM Client Cleared Transaction pursuant to Section 4.5 (Succession Events and Cleared Transactions) of the CDS Clearing Supplement so as to give effect to a Succession Event, such action shall also be deeme...
	4. Notices
	4.1 Validity of Notices
	Save if and as expressly stated to the contrary in the Mandatory Provisions, any notice delivered by a CCM Client to its CCM in respect of a CCM Client Transaction (including, without limitation, a Credit Event Notice, Notice of Physical Settlement, N...
	4.2 Credit Event Notices and NEMOs given via DTCC
	(a) Credit Event Notices and NEMOs to be given via DTCC

	Credit Event Notices and Notices to Exercise Movement Option shall be delivered by way of the relevant DTCC Notice Facility, save if and as expressly stated to the contrary in the Mandatory Provisions or otherwise agreed between the parties to the CCM...
	(b) Credit Event Notices and NEMOs delivered in respect of corresponding CCM Client Cleared Transaction

	In respect of a CCM Client Transaction, if:
	(i) CCM Seller/Matched Buyer or CCM Buyer/Matched Seller delivers a valid Credit Event Notice or Notice to Exercise Movement Option in respect of the corresponding CCM Client Cleared Transaction by way of the relevant DTCC Notice Facility; or
	(ii) a Credit Event Notice or Notice to Exercise Movement Option is deemed to have been delivered in respect of the corresponding CCM Client Cleared Transaction pursuant to Section 7.3(b) (Credit Event Notices and NEMOs delivered in respect of CCM Cli...

	and a Credit Event Notice or Notice to Exercise Movement Option (as applicable) has not already been given in respect of such CCM Client Transaction in accordance with Mandatory Provision 4.4 (Communications Failure Event) such notice (or deemed notic...
	4.3 Consequences of DTCC Failure
	If a DTCC Failure Event occurs, from (and including) the DTCC Failure Event Time to (but excluding) the DTCC Resolution Time:
	(a) Mandatory Provision 4.2(a) (Credit Event Notices and NEMOs to be given via DTCC) shall not apply and accordingly Credit Event Notices and Notices to Exercise Movement Option shall be delivered directly (and not via the relevant DTCC Notice Facility);
	(b) any notice delivered via the relevant DTCC Notice Facility prior to the DTCC Failure Event Time will be valid and will not be affected by such DTCC Failure Event; and
	(c) any notice delivered or purported to be delivered via the relevant DTCC Notice Facility at or following the DTCC Failure Event Time but prior to the DTCC Resolution Time will not be valid and effective.

	Mandatory Provision 4.2(a) (Credit Event Notices and NEMOs to be given via DTCC) shall apply with effect from the DTCC Resolution Time and, accordingly, any notice thereafter delivered or purported to be delivered directly (and not via the relevant DT...
	4.4 Communications Failure Event
	(a) Right to deliver Notices manually following Communications Failure Event

	If a party is affected by a significant communications or information technology failure resulting in it being impossible or impractical for such party to deliver any Credit Event Notice in relation to an M(M)R Restructuring or any Notice to Exercise ...
	Such party shall deliver, together with any Credit Event Notice or Notice to Exercise Movement Option delivered by it directly, a notice signed by a senior officer (such as a managing director or equivalent) of such party certifying that it is affecte...
	(b) Notices to party affected by Communications Failure Event

	For the avoidance of doubt, Mandatory Provision 4.2(a) (Credit Event Notices and NEMOs to be given via DTCC) shall continue to apply in respect of notices given by the party not affected by the Communications Failure Event to the party affected by the...
	(c) Notification of Resolution of Communications Failure Event

	As soon as reasonably practicable upon a party ceasing to be subject to a Communications Failure Event, it shall notify the other party accordingly and thereupon Mandatory Provision 4.2(a) (Credit Event Notices and NEMOs to be given via DTCC) shall ap...
	(d) Duty to Mitigate

	A party which is subject to a Communications Failure Event shall use reasonable endeavours to mitigate the operational impact on the other party of any Communications Failure Event, to cure such Communications Failure Event as soon as possible and to ...
	(e) Breach does not Invalidate Valid Notices

	Without prejudice to any other rights or remedies of the parties, any breach by a party of the provisions of this Mandatory Provision 4.4 shall not cause any Credit Event Notice or Notice to Exercise Movement Option delivered otherwise than in accorda...
	4.5 Uncertain Delivery
	(a) Manual Notice permitted if Delivery of Notice in DTCC uncertain

	Notwithstanding Mandatory Provision 4.2(a) (Credit Event Notices and NEMOs to be given via DTCC), where such notices are permitted to be delivered by means other than the relevant DTCC Notice Facility pursuant to this Mandatory Provision 4 (Notices), ...
	(i) actually been delivered; or
	(ii) was delivered prior to the DTCC Failure Time,

	that party shall be entitled to deliver such a notice directly to the other party specifying that such notice is only to be effective to the extent that the other purported notice is not effective.
	(b) Details to be provided of Uncertain Notice

	If a party delivers a manual notice pursuant to Mandatory Provision 4.5(a) (Manual Notice permitted if Delivery of Notice in DTCC uncertain) above, such party shall be required to provide (together with such notice) sufficient details of the notice at...
	(c) DTCC Notice delivered successfully

	If the first Credit Event Notice or Notice to Exercise Movement Option (as applicable) to which the manual notice delivered pursuant to Mandatory Provision 4.5(a) (Manual Notice permitted if Delivery of Notice in DTCC uncertain) above related was actu...

	5. Determination of Credit Events and Succession Events
	Notwithstanding any provision to the contrary:
	(a) the Calculation Agent shall not make any determination in respect of any matter which is or may be subject to resolution under Sections 3.5 (Successor Resolutions) or 3.6 (Substitute Reference Obligation Resolutions) of the DC Rules; and
	(b) neither party shall be entitled to deliver a Successor Notice or a Credit Event Notice (other than Credit Event Notices in relation to an M(M)R Restructuring in accordance with the terms of any Restructuring CCM Client Transaction (including the M...

	6. Timings for the Delivery of Manual Notices
	The following provisions shall solely be applicable in respect of a CCM Client Transaction between a CCM Client Buyer and its CCM Seller/Matched Buyer:
	6.1 Delivery of Manual Notices by CCM Client Buyer

	For the purposes of the delivery by CCM Client Buyer of any notice in respect of a CCM Client Transaction which is permitted pursuant to the terms of such CCM Client Transaction (including the Mandatory Provisions) to be delivered manually (rather tha...
	A manual notice (including, without limitation, a Credit Event Notice or a Notice to Exercise Movement Option) delivered after 2:00 p.m. (Calculation Agent City time) on the final day on which such notice could validly be delivered pursuant to the ter...
	6.2 Onward Delivery of Certain Notices by CCM Seller/Matched Buyer to Matched Seller
	Any Credit Event Notice, Notice to Exercise Movement Option, Notice of Physical Settlement, NOPS Amendment Notice, any notice given pursuant to Section 8.2 (Notice of Physical Settlement) of the 2014 ISDA Credit Derivatives Definitions in respect of a...
	CCM Seller/Matched Buyer undertakes to deliver such a notice to the relevant Matched Seller within two hours of its receipt of the equivalent notice from CCM Client Buyer if such notice is received between 9:00 a.m. (Calculation Agent City time) and 4...
	The following provision shall solely be applicable in respect of a CCM Client Transaction between a CCM Client Seller and its CCM Buyer/Matched Seller:
	6.3 Receipt of Certain Notices by CCM Buyer/Matched Seller deemed to be Receipt by CCM Client Seller
	Any Credit Event Notice, Notice to Exercise Movement Option, Notice of Physical Settlement, NOPS Amendment Notice, any notice given pursuant to Section 8.2 (Notice of Physical Settlement) of the 2014 ISDA Credit Derivatives Definitions in respect of a...
	CCM Buyer/Matched Seller undertakes to deliver such a notice to CCM Client Seller within two hours of its receipt of the equivalent notice from the relevant Matched Buyer if such notice is received between 9:00 a.m. (Calculation Agent City time) and 4...

	7. Physical Settlement
	7.1 Fallback to Cash Settlement resulting from corresponding CCM Client Cleared Transaction
	If a CCM notifies its CCM Client that the Physically Settled Cleared Transaction corresponding to their CCM Client Transaction is to be settled (in whole or in part) by Cash Settlement pursuant to Section 6 (Physical Settlement) of the CDS Clearing Su...
	In respect of the CCM Client Transaction between CCM Client Buyer and CCM Seller/Matched Buyer, if CCM Client Buyer has already Delivered the Deliverable Obligations to CCM Seller/Matched Buyer, CCM Seller/Matched Buyer shall redeliver equivalent Deli...
	7.2 Fallback to Cash Settlement in respect of Non-Deliverable Obligations
	If, in respect of a CCM Client Transaction, Buyer is not permitted to Deliver one or more Deliverable Obligations (such Deliverable Obligations, the Non-Deliverable Obligations) specified in the relevant Notice of Physical Settlement or NOPS Amendment...
	(a) the amount of such Deliverable Obligation is less than the relevant minimum denomination of such Deliverable Obligation; or
	(b) Seller is not a permitted transferee under such Deliverable Obligation (and, in the case of this sub-section (ii), such circumstance would not constitute an illegality or impossibility outside the control of a relevant party for the purposes of Se...

	then it shall notify Seller accordingly describing in reasonable detail the relevant circumstances.
	With effect from such notification, such occurrence shall be treated, in relation to such CCM Client Transaction, as an illegality or impossibility outside the control of a relevant party for the purpose of Section 9.1 (Partial Cash Settlement Due to ...
	7.3 Consequences of Cash Settlement
	If the circumstances set out in either Section ‎9.1 (Partial Cash Settlement Due to Impossibility or Illegality) of the 2014 ISDA Credit Derivatives Definitions or Mandatory Provision ‎7.2 (Fallback to Cash Settlement in respect of Non-Deliverable Obl...
	(a) the Latest Permissible Physical Settlement Date in respect of such CCM Client Transaction will be deemed to be the first date on which the relevant Buyer or Seller effectively gave the relevant notice to the other pursuant to either Section ‎9.1 (...
	(b) where sub-paragraph (ii) of Mandatory Provision ‎7.2 (Fallback to Cash Settlement in respect of Non-Deliverable Obligations) applies, Indicative Quotations shall not be applicable.

	7.4 Asset Package Delivery
	If Asset Package Delivery is applicable in respect of a Physically Settled Cleared Transaction and an Asset to be delivered is a Non-Transferable Instrument or Non-Financial Instrument, then the Asset shall be deemed to be an amount of cash equal to t...
	If a CCM notifies its CCM Client that Asset Package Delivery is applicable in respect of  the Physically Settled Cleared Transaction corresponding to their CCM Client Transaction and such CCM Client Transaction has not already been settled by Physical...
	(i) the Physical Settlement Amount in respect of such CCM Client Transaction shall be an amount equal to the Physical Settlement Amount minus the Asset Package Cash Settlement Amount determined in respect of the corresponding Physically Settled Cleare...
	(ii) the only Assets to be Delivered in respect of such CCM Client Transaction shall be such Assets as are Delivered in respect of the corresponding Physically Settled Cleared Transaction.
	The following provisions shall solely be applicable in respect of a CCM Client Transaction between a CCM Client Buyer and its CCM Seller/Matched Buyer:

	7.5 Delivery of Deliverable Obligations by CCM Client Buyer to CCM Seller/Matched Buyer
	This Mandatory Provision 7.5 shall be applicable unless the CCM Client Buyer and CCM Seller/Matched Buyer agree that it shall not apply in respect of a specific CCM Client Transaction.
	In respect of a CCM Client Transaction, the Delivery of any Deliverable Obligations (or if Asset Package Delivery is applicable, the Assets) to be Delivered by CCM Client Buyer to CCM Seller/Matched Buyer shall be deemed not to have occurred for the p...
	Unless in respect of the corresponding Physically Settled Cleared Transactions:
	(a) Cash Settlement is applicable (in whole or in part);
	(b) a Buy-in Period is applicable or Buy-in Price has been determined pursuant to Section 9.7 (Buy-in of Bonds Not Delivered) of the 2014 ISDA Credit Derivatives Definitions;
	(c) a Deemed Buy-in Period is applicable pursuant to Section 6.8(b)(i) of the CDS Clearing Supplement or Section 6.8(b)(ii) of the CDS Clearing Supplement is applicable;
	(d) Section 9.8(i) of the 2014 ISDA Credit Derivatives Definitions is applicable or Matched Seller has required Matched Buyer to Deliver a Bond or Loan pursuant to Section 9.8(ii) of the 2014 ISDA Credit Derivatives Definitions; or
	(e) Matched Seller has required Matched Buyer to Deliver a Deliverable Obligation pursuant to Section 9.9 (Alternative Procedures Relating to Assets Not Delivered) of the 2014 ISDA Credit Derivatives Definitions,
	(each such event, a "Non-delivery Event"), CCM Seller/Matched Buyer undertakes to Deliver the Deliverable Obligations (or such portion of the Deliverable Obligations not affected by a Non-delivery Event) or, if Asset Package Delivery is applicable, th...
	For the purposes of Article VIII (Terms relating to Physical Settlement) of the 2014 ISDA Credit Derivatives Definitions, the Physical Settlement Amount shall not be payable by CCM Seller/Matched Buyer to CCM Client Buyer in respect of the CCM Client ...

	7.6 Buy-in of Bonds not Applicable
	Section 9.7 (Buy-in of Bonds Not Delivered) of the 2014 ISDA Credit Derivatives Definitions shall not apply.

	7.7 Buyer's Right to Deliver suspended during Buy-in Period
	If CCM Seller/Matched Buyer notifies CCM Client Buyer in respect of a CCM Client Transaction that (i) it has received a Buy-in Notice from Matched Seller in respect of the Matched Contracts of the related Settlement Matched Pair or (ii) it has been no...
	i) the Buy-in Date;
	ii) the Relevant Bonds; and
	iii) the Outstanding Principal Balance thereof sought to be bought-in,

	then CCM Client Buyer's right to Deliver the specified Relevant Bonds shall be suspended until the fourth Business Day (inclusive) following such Buy-in Date.
	7.8 Buy-in of Bonds in respect of Matched Contracts of the Settlement Matched Pair
	Provided that Physical Settlement has not already occurred in respect of a CCM Client Transaction, if CCM Seller/Matched Buyer notifies CCM Client Buyer that a Buy-in Price has been (i) determined or (ii) deemed to be determined pursuant to Section 6....
	i) CCM Client Buyer will be deemed to have Delivered to CCM Seller/Matched Buyer an Outstanding Principal Balance of the Deliverable Obligations equal to the Outstanding Principal Balance of the Deliverable Obligations Delivered or deemed to be Delive...
	ii) the Physical Settlement Amount to be paid by CCM Seller/Matched Buyer to CCM Client Buyer in respect of this CCM Client Transaction shall be reduced (but not below zero) by an amount equal to the amount by which the Physical Settlement Amount to b...
	CCM Seller/Matched Buyer shall notify CCM Client Buyer of such Outstanding Principal Balance of the Deliverable Obligations and such Physical Settlement Amount reduction for the purposes of ‎i) and ‎ii) above and of the Buy-in Effective Date.
	If CCM Client Buyer has already Delivered Deliverable Obligations to CCM Seller/Matched Buyer, CCM Seller/Matched Buyer shall redeliver equivalent Deliverable Obligations to CCM Client Buyer and such equivalent Deliverable Obligations shall have an Ou...

	7.9 Alternative Procedures relating to Loans – Seller Right to Select
	Section 9.8(ii) of the 2014 ISDA Credit Derivatives Definitions shall not apply.
	7.10 Alternative Procedures relating to Loans – Seller designates alternative Loan or Bond
	In respect of a CCM Client Transaction, CCM Seller/Matched Buyer shall notify CCM Client Buyer if it has purchased Bond(s) and/or Loan(s) pursuant to Section 9.8(ii) of the 2014 ISDA Credit Derivatives Definitions on the instructions of the Matched Se...
	Following such notification, such Bond(s) and/or Loan(s) shall be deemed to have been Delivered by CCM Client Buyer to CCM Seller/Matched Buyer in Physical Settlement of the CCM Client Transaction and the Physical Settlement Amount payable by CCM Sell...
	CCM Seller/Matched Buyer shall provide CCM Client Buyer with details of such Bond(s) and/or Loan(s) and the related purchase price(s) in such notice.
	If CCM Client Buyer has already Delivered Deliverable Obligations to CCM Seller/Matched Buyer, CCM Seller/Matched Buyer shall redeliver equivalent Deliverable Obligations to CCM Client Buyer and such equivalent Deliverable Obligations shall have an Ou...
	7.11 Alternative Procedures relating to Assets Not Delivered
	Section 9.9 (Alternative Procedures Relating to Assets Not Delivered) of the 2014 ISDA Credit Derivatives Definitions shall not apply.
	7.12 Alternative Procedures relating to Assets Not Delivered – Seller designates alternative Deliverable Obligation(s)
	In respect of a CCM Client Transaction, CCM Seller/Matched Buyer shall notify CCM Client Buyer if it has purchased one or more Deliverable Obligations pursuant to Section 9.9 (Alternative Procedures Relating to Assets Not Delivered) of the 2014 ISDA C...

	Following such notification, such Deliverable Obligations shall be deemed to have been Delivered by CCM Client Buyer to CCM Seller/Matched Buyer in Physical Settlement of the CCM Client Transaction and the Physical Settlement Amount payable by CCM Sel...
	CCM Seller/Matched Buyer shall provide CCM Client Buyer with details of such Deliverable Obligation(s) and the related purchase price(s) in such notice.
	If CCM Client Buyer has already Delivered Deliverable Obligations to CCM Seller/Matched Buyer, CCM Seller/Matched Buyer shall redeliver equivalent Deliverable Obligations to CCM Client Buyer and such equivalent Deliverable Obligations shall have an Ou...
	The following provisions shall solely be applicable in respect of a CCM Client Transaction between CCM Client Seller and CCM Buyer/Matched Seller:
	7.13 Delivery of Deliverable Obligations to CCM Client Seller
	This Mandatory Provision 7.13 shall be applicable unless the CCM Client Seller and CCM Buyer/Matched Seller agree that it shall not apply in respect of a specific CCM Client Transaction.
	Subject to the proviso below, in respect of a CCM Client Transaction, the Delivery of any Deliverable Obligations (or if Asset Package Delivery is applicable, the Assets) to be Delivered by CCM Buyer/Matched Seller to CCM Client Seller shall be deemed...
	Provided that Cash Settlement is not applicable, CCM Buyer/Matched Seller undertakes to Deliver the Deliverable Obligations or Assets to CCM Client Seller not later than the first Business Day after the day on which a trade in such Deliverable Obligat...

	7.14 Alternative Procedures relating to Loans – Seller Right to Select
	Section 9.8(ii) of the 2014 ISDA Credit Derivatives Definitions shall not apply.

	7.15 Alternative Procedures relating to Loans in respect of Matched Contracts
	In respect of a CCM Client Transaction, if CCM Buyer/Matched Seller notifies CCM Client Seller that a Bond or Loan has been deemed specified in a NOPS Amendment Notice in respect of the Matched Contracts of the Settlement Matched Pair that corresponds...

	7.16 Alternative Procedures relating to Assets Not Delivered
	Section 9.9 (Alternative Procedures relating to Assets Not Delivered) of the 2014 ISDA Credit Derivatives Definitions shall not apply.
	7.17 Alternative Procedures relating to Assets Not Delivered
	In respect of a CCM Client Transaction, if CCM Buyer / Matched Seller notifies CCM Client Seller that a Deliverable Obligation has been deemed specified in a NOPS Amendment Notice in respect of the Matched Contracts of the Settlement Pair that corresp...


	8. Self Referencing Transactions
	8.1 Section 11.4 (Merger of Reference Entity and Seller) of the 2014 ISDA Credit Derivatives Definitions
	Section 11.4 (Merger of Reference Entity and Seller) of the 2014 ISDA Credit Derivatives Definitions shall not apply.
	8.2 Notification of Self Referencing Transactions

	In respect of any Single Name CCM Client Transaction, the CCM Client shall, unless prohibited from so doing by applicable law, notify the CCM as soon as reasonably practicable if:
	i) the CCM Client is or consolidates or amalgamates with, or merges into, or transfers all or substantially all of its assets to, the Reference Entity in relation to such Single Name CCM Client Transaction or enters into any agreement in respect of an...
	ii) the CCM Client and the Reference Entity in relation to such Single Name CCM Client Transaction are or become Affiliates; or
	iii) in respect of a Restructuring CCM Client Transaction, the CCM Client is or becomes the Reference Entity in relation to such Restructuring CCM Client Transaction as a result of the occurrence of the relevant M(M)R Restructuring.
	8.3 Termination of Self Referencing Transactions

	A CCM Client Transaction shall be terminated (unless it has already been terminated) at the same time as the termination of the corresponding Single Name Cleared Transaction pursuant to Section 9.2 (Occurrence of Client Self Referencing Transactions) ...
	(a)  if the CCM receives an amount from LCH SA in relation to such Single Name Cleared Transaction pursuant to Section 9.2 (Occurrence of Client Self Referencing Transactions), by the CCM to the CCM Client equal to such amount and on the Business Day ...
	(b)  if the CCM is obliged to pay an amount to LCH SA in relation to such Single Name Cleared Transaction pursuant to Section 9.2 (Occurrence of Client Self Referencing Transactions ), by the CCM Client to the CCM equal to such amount and on the later...
	8.4 Costs of Terminating Self Referencing Transactions

	Without prejudice to any other indemnity agreed between the CCM and the CCM Client in relation to CCM Client Transactions, the CCM Client agrees to indemnify and hold harmless the CCM from and against all costs and expenses that the CCM is obliged to ...
	8.5 Compression of Self Referencing Transactions

	Where the CCM acts as Matched Buyer and Matched Seller in respect of fungible Single Name Cleared Transactions that have a corresponding CCM Client Transaction in respect of which CCM Client has given notice to CCM pursuant to Mandatory Provision 8.2 ...
	9. Calculation Agent
	9.1 Appointment of Calculation Agent
	The Calculation Agent in respect of any CCM Client Transaction shall be the CCM.
	9.2 Calculations and Determinations of Calculation Agent
	In the event that the Calculation Agent is entitled or required to make any calculation or determination in respect of a CCM Client Transaction in respect of a matter that has already been or will be determined in respect of and pursuant to the terms ...

	10. Amendments
	The Mandatory Provisions may be amended from time to time pursuant to Section 11 (Amendments) of the CDS Clearing Supplement. The parties agree that any amendments made to the Mandatory Provisions in accordance with Section 11 (Amendments) of the CDS ...
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	2014 ISDA Credit Derivatives Definitions: The 2014 ISDA Credit Derivatives Definitions published by ISDA.
	Abandon: The Abandonment of an Exercise Cleared Transaction.
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	DC Restructuring Announcement Date: The date on which the DC Credit Event Announcement of an M(M)R Restructuring is made, provided that where such DC Credit Event Announcement is made after 6.30 p.m. on a Transaction Business Day or on a day which is ...
	Dispute: This term shall have the meaning set out in the CDS Dispute Resolution Protocol.
	DTCC Rules: The "Operating Procedures", as published by DTCC and as amended from time to time.

	EEP Controls: As set out at Section 6.3 (Exercise and Abandonment by way of EEP).
	EEP Failure Event: As set out at Section 6.5 (Notification of EEP Failure and Resolution).
	EEP Failure Event Time: As set out at Section 6.5 (Notification of EEP Failure and Resolution).
	EEP Resolution Time: As set out at Section 6.5 (Notification of EEP Failure and Resolution).
	Electronic Exercise Platform or EEP: A platform made available by LCH SA for the Exercise and Abandonment of Exercise Cleared Transactions through the submission of Option Intents.
	Eligible Underlying Index Transaction Version: This term shall have the meaning set out in Section 4 of the Procedures.
	EMP Creation Period: The period from (and including) the final Transaction Business Day of the calendar week immediately preceding the week in which the Expiration Date falls to (but excluding) the Transaction Business Day immediately preceding the E...
	EMP Notification Deadline: In respect of a notification by LCH SA to the relevant Clearing Members in relation to Exercise Matched Pairs, 10.00 p.m. on the Transaction Business Day immediately prior to the relevant Expiration Date.
	Exercise: The delivery of a valid Exercise Notice by Swaption Buyer (or deemed delivery pursuant to Section 6.3 (Exercise and Abandonment by way of EEP) or Section 6.4 (Delegation by Clearing Members to Clients) below) in respect of the Exercise Clea...
	Exercise Cleared Transaction: Each Index Swaption Cleared Transaction (including each Swaption Restructuring Cleared Transaction, as applicable) forming part of an Exercise Matched Pair pursuant to Section 6.2 (Creation of Exercise Cleared Transactio...
	Exercise Delegation Beneficiary: The Client of a Clearing Member designated by such Clearing Member pursuant to Section 6.4 (Delegation by Clearing Members to Clients) below as being entitled to Exercise and Abandon Exercise Cleared Transactions on s...
	Exercise Matched Pair: A pairing comprised of a Matched Buyer and a Matched Seller in respect of Exercise Cleared Transactions created by LCH SA under Section 6.1 (Creation and Notification of Exercise Matched Pairs) for the purposes of the exercise ...
	Exercise Matched Pair Amount: In respect of an Exercise Matched Pair, the amount of the Swaption Notional Amount(s) of the relevant Index Swaption Cleared Transactions (or Swaption Restructuring Cleared Transactions) from which the Exercise Matched P...
	Exercise Notice: The notice of exercise (in whole or in part) given by Swaption Buyer to Swaption Seller in accordance with Section 13.2 (Procedure for Exercise) of the 2006 Definitions.
	Exercise Percentage: The amount (expressed as a percentage) of the Swaption Notional Amount of an Exercise Cleared Transaction that is exercised on the Expiration Date of an Exercise Cleared Transaction.
	First Novation Date: In respect of:
	First Restructuring: As set out at Section 5.1 (Creation and Notification of Swaption Restructuring Matched Pairs).
	Force Submission: This term shall have the meaning set out in Section 5 of the Procedures.
	Index Cleared Transaction: As set out in Part B of the CDS Clearing Supplement.
	Index Cleared Transaction Confirmation: As set out in Part B of the CDS Clearing Supplement.
	Index Swaption Cleared Transaction: A Cleared Transaction, the terms of which are as evidenced by an Index Swaption Cleared Transaction Confirmation, which gives Swaption Buyer the right to enter into a specified Underlying Index Transaction with Swa...
	Index Swaption Cleared Transaction Confirmation: For:
	(a)  any Index Swaption Cleared Transaction in respect of which the Underlying Index Transaction references a Series of the Markit iTraxx® Europe Index Series, the form of confirmation which incorporates the iTraxx® Swaption Standard Terms Supplement,...
	(b) any Index Swaption Cleared Transaction in respect of which the Underlying Index Transaction references a Markit CDX™ Index Series, the form of confirmation which incorporates the CDX Swaption Standard Terms Supplement,
	as completed by reference to the relevant Transaction Data (or, in each case, such other form of confirmation as may be adopted in respect of any CDS Swaption Type in accordance with Section 1.2.2 (Modification) of the CDS Clearing Rule Book).

	ISDA: The International Swaps and Derivatives Association, Inc. and any successor thereto.
	iTraxx® Swaption Standard Terms Supplement: The iTraxx® Europe Untranched Transactions Swaption Standard Terms Supplement, it being the latest version in force on or any time after the Implementation Date (as defined in the 2019 ISDA Narrowly Tailore...
	NEMO Triggering Period: The period starting at 9:00 a.m. on the date that is the Movement Option Cut-off Date for the relevant M(M)R Restructuring and ending at the last time for delivery of a valid Notice to Exercise Movement Option under the terms ...
	Notification Deadline: In respect of an Exercise Matched Pair, the EMP Notification Deadline and in respect of a Swaption Restructuring Matched Pair, the SRMP Notification Deadline.
	Novation Cut-off Date: The date with effect from which LCH SA will no longer accept for novation Original Transactions in respect of which the Underlying Index Transaction references a particular Eligible Underlying Index Transaction Version, being:
	(a) following the occurrence of a DC Credit Event Announcement in respect of an M(M)R Restructuring which would be applicable to a Component Transaction of such Underlying Index Transaction, the earlier of:
	(i) a date determined by LCH SA in consultation with the CDSClear Product Committee, which shall not be earlier than the DC Restructuring Announcement Date; and
	(ii) the calendar day immediately following the No Auction Announcement Date;

	(b) following the occurrence of a DC Credit Event Announcement in respect of a Credit Event (other than an M(M)R Restructuring) which would be applicable to a Component Transaction of such Underlying Index Transaction, the calendar day following the D...
	(c) the date falling 1 (one) Transaction Business Day prior to the Expiration Date for the Original Transaction; or
	(d) otherwise, as determined by LCH SA in consultation with the CDSClear Product Committee.

	Option Intent: The election of Matched Buyer (or its Exercise Delegation Beneficiary if applicable) in the EEP to Exercise (in whole or in part) or Abandon an Exercise Cleared Transaction.
	Protected Exercise Matched Pair Report: As set out in Section 6.1 (Creation and Notification of Exercise Matched Pairs).
	SRMP Notification Deadline: In respect of a notification by LCH SA to the relevant Clearing Members in relation to Swaption Restructuring Matched Pairs, 10.00 a.m. on the Relevant City Business Day immediately prior to the first day of the CEN Trigge...
	SRMP Triggerable Amount: An amount equal to the Swaption Notional Amount of the Swaption Restructuring Cleared Transactions of a Swaption Restructuring Matched Pair multiplied by the 'Reference Entity Weighting' (under the Underlying Index Transactio...
	Submission Deadline: In respect of:
	(a) an Index Swaption Cleared Transaction in respect of which the Underlying Index Transaction references a Markit iTraxx® Europe Index Series:  the Latest Exercice Time as defined in the iTraxx® Swaption Standard Terms Supplement; or
	(b) an Index Swaption Cleared Transaction in respect of which the Underlying Index Transaction references a Markit CDX™ Index Series: the Expiration Time as defined in the CDX Swaption Standard Terms Supplement.

	Submission Time: As set out at Section 6.3 (Exercise and Abandonment by way of EEP).
	Subsequent Restructuring: As set out at Section 5.1 (Creation and Notification of Swaption Restructuring Matched Pairs).
	Succession Event: An entity (or entities) constitute a successor or successors in respect of a Reference Entity as determined pursuant to Section 2.2 (Provisions for Determining a Successor) of the 2014 ISDA Credit Derivatives Definitions.
	Successor Resolution: This term shall have the meaning set out in the DC Rules.
	Swaption CCM Client Notice: As set out at Mandatory Provision 5.5 (Duty to Deliver Swaption CCM Client Notice).
	Swaption CCM Client Notice Deadline: As set out at Mandatory Provision 5.5 (Duty to Deliver Swaption CCM Client Notice).
	Swaption Clearing Member Notice: As set out in Section 6.5(c) (Duty to deliver Swaption Clearing Member Notices).
	Swaption Clearing Member Notice Deadline: As set out in Section 6.5(c) (Duty to deliver Swaption Clearing Member Notices).
	Swaption Notice: An Exercise Notice or Abandonment Notice.
	Swaption Restructuring Cleared Transaction: Each Index Swaption Cleared Transaction forming part of an Swaption Restructuring Matched Pair pursuant to Section 5.2 (Creation of Swaption Restructuring Cleared Transactions).
	Swaption Restructuring Clearing Member Notice Deadline: As set out in Section 5.7 (Swaption Restructuring Clearing Member Notices).
	Swaption Restructuring Matched Pair: A pairing comprised of a Matched Buyer and a Matched Seller in respect of Swaption Restructuring Cleared Transactions created by LCH SA under Section 5.1 (Creation and Notification of Swaption Restructuring Matche...
	Swaption Restructuring Matched Pair Amount: In respect of a Swaption Restructuring Matched Pair, the amount of the Swaption Notional Amount(s) of the relevant Index Swaption Cleared Transactions from which the Swaption Restructuring Matched Pair (and...
	Swaption Type: A class of Index Swaption Cleared Transactions that are identical as to their terms (including, without limitation, as to the terms of the Underlying Index Transaction to which such Index Swaption Cleared Transactions relate), except t...
	(a) the Swaption Trade Date;
	(b) the Swaption Notional Amount;
	(c) the Premium;
	(d) the Premium Payment Date; and
	(e) the identity of the relevant Swaption Buyer and Swaption Seller.
	(a) in respect of any date to be determined or time period to be determined which is referenced in the 2006 Definitions:
	(i) a day that would be a 'Business Day' (where this would be the applicable term under the 2006 Definitions for the purpose of the determination of such date or time period); or
	(ii) a day that would be an 'Exercise Business Day' (where this would be the applicable term under the 2006 Definitions for the purpose of the determination of such date or time period),
	pursuant to the business day elections made in the Index Swaption Cleared Transaction Confirmation; or

	(b) in respect of any date to be determined or time period to be determined which is referenced in the 2014 ISDA Credit Derivatives Definitions:
	(i) a day that would be a 'Business Day' (where this would be the applicable term under the 2014 ISDA Credit Derivatives Definitions for the purpose of the determination of such date or time period); or
	(ii) a day that would be a 'Calculation Agent City Business Day', 'Grace Period Business Day' or 'Relevant City Business Day', as applicable (where this would be the applicable term under the 2014 ISDA Credit Derivatives Definitions for the purpose of...

	(c) for any other purpose, a day that would be a 'Business Day' as defined in the CDS Clearing Rule Book.
	(a) in respect of the Index Swaption Cleared Transaction:
	(i) the Swaption Trade Date;
	(ii) the Swaption Seller;
	(iii) the Swaption Buyer;
	(iv) the Option Type (if applicable);
	(v) the Quoting Style (if applicable);
	(vi) the Premium;
	(vii) the Strike Price; and
	(viii) the Expiration Date; and

	(b) in respect of the Underlying Index Transaction to which such Index Swaption Cleared Transaction relates:
	(i) the relevant index, including details of the index name, series and version, the annex date;
	(ii) the Original Notional Amount and the currency of the Original Notional Amount;
	(iii) the Scheduled Termination Date;
	(iv) the Floating Rate Payer;
	(v) the Fixed Rate Payer; and
	(vi) the Fixed Rate Payer Payment Dates.


	Triggered Amount: This term shall have the meaning given to the term "Exercise Amount" in the 2014 ISDA Credit Derivatives Definitions.
	Underlying Index Transaction: means, in respect of an Eligible Index Swaption, the Index Cleared Transaction which Swaption Buyer has the right to enter into with Swaption Seller, the terms of which are specified in the Index Swaption Cleared Transact...
	1.3 Inconsistency
	(a) any definition or provision contained in Appendix 1 (CDS Default Management Process) of the CDS Clearing Rule Book;
	(b) the remaining sections of the CDS Clearing Rule Book;
	(c) the CDS Admission Agreement;
	(d) this CDS Clearing Supplement;
	(e) an Index Swaption Cleared Transaction Confirmation;
	(f) the Procedures; or
	(g) any Clearing Notices,
	1.4 Timing
	Pursuant to Article 1.2.8 (Time reference) of the CDS Clearing Rule Book, any reference to a time of day herein shall be deemed to be a reference to Central European Time unless otherwise provided herein.
	1.5 Third Party Rights
	1.6 Recording of Conversations
	1.7 Application to FCM Clearing Members
	(a) Upon the taking of any action pursuant to this CDS Clearing Supplement by an FCM Clearing Member in respect of an FCM Cleared Transaction entered into as agent for the account of an FCM Client (as described in FCM CDS Clearing Regulation 1(c)), su...
	(b) For purposes of this CDS Clearing Supplement, with regard to any Cleared Transaction entered into by an FCM Clearing Member acting as agent for the account of an FCM Client (as described in FCM CDS Clearing Regulation 1(c)):
	(i) references herein to “Swaption Buyer”, “Swaption Seller”, "CDS Buyer" or "CDS Seller", as the case may be, shall be understood to be references to such FCM Client (which shall not, for the avoidance of doubt, prejudice LCH SA’s right to deal solel...
	(ii) references herein to: (1) a Clearing Member entering into a Cleared Transaction with LCH SA; and (2) a Clearing Member forming part of a Matched Pair, shall each be understood as such FCM Clearing Member acting as agent for the account of such FC...

	(c) Notwithstanding and without prejudice to sub-paragraph (b)(i) above, an FCM Clearing Member (acting as agent for the account of its FCM Client) shall designate such FCM Client to Exercise and Abandon Exercise Cleared Transactions on its behalf as ...


	2. TERMS of cleared transactions
	2.1 General Terms of Cleared Transactions
	(a) Terms of Index Swaption Cleared Transactions, Swaption Restructuring Cleared Transactions and Exercise Cleared Transactions
	Upon novation of an Original Transaction which is an Index Swaption at the Novation Time in accordance with Title III (Clearing Operations) of the CDS Clearing Rule Book or the creation of a Swaption Restructuring Cleared Transaction in accordance wit...

	(b) Swaption Trade Date of Index Swaption Cleared Transactions following Compression
	Notwithstanding paragraph (a) above and subject to paragraph (c) below, where Index Swaption Cleared Transactions are subject to compression in accordance with Chapter 3 (Compression) of Title III (Clearing Operations) of the CDS Clearing Rule Book, t...
	(i) ad hoc compression (as described in Chapter 3 (Compression) of Title III (Clearing Operations) of the CDS Clearing Rule Book), the date on which the request for compression was effectively received and processed in accordance with Section 5 of the...
	(A) the Clearing Day on which such request is submitted and uploaded by the relevant Clearing Member provided that such request for compression was received by LCH SA before 7.00 p.m. on such Clearing Day (if such request is submitted and uploaded by ...
	(B) the Clearing Day on which such request is submitted if such request is not submitted via any means of access specified in a Clearing Notice in the case of disruption of the relevant means of access and is submitted after 5.00 p.m. but LCH SA, in i...
	(C) unless the relevant Clearing Member instructs the Operations Department to withdraw such request, the Clearing Day following the Clearing Day on which such request is submitted if such request is not submitted via any means of access specified in ...

	(ii) automatic compression (as described in Chapter 3 (Compression) of Title III (Clearing Operations) of the CDS Clearing Rule Book), the Clearing Day on which such Index Swaption Cleared Transaction is automatically compressed by LCH SA in accordanc...

	(c) Resetting of Swaption Trade Date following Compression
	If LCH SA determines that the Swaption Trade Date for a Cleared Transaction following compression would be after a DC Announcement Coverage Cut-off Date whereas the Swaption Trade Date for the Cleared Transactions from which it was created would have ...

	(d) Compression Cut-off Date
	An Index Swaption Cleared Transaction (or a Swaption Restructuring Cleared Transaction or Exercise Cleared Transaction created from such an Index Swaption Cleared Transaction) may not be subject to compression (in accordance with Chapter 3 (Compressio...


	2.2 Index Swaption Cleared Transaction Confirmation
	(a) by deleting the words "between [(] (Party A) and [(] (Party B)" in the second and third line of the first paragraph and replacing them with:
	(b) by deleting the third paragraph thereof and replacing it with the following:
	(c) by deleting the fourth paragraph thereof and replacing it with the following:
	(d) by specifying that “Standard Terms Date” is:
	(i) if the Index Swaption Cleared Transaction in respect of which the Underlying Index Transaction references a Markit iTraxx® Europe Index Series:
	“the most recent iTraxx® Europe Untranched Standard Terms Supplement published prior to the Swaption Trade Date”;
	(ii) if the Index Swaption Cleared Transaction in respect of which the Underlying Index Transaction references a Markit CDX™ Index Series:
	“the most recent CDX Untranched Transactions Standard Terms Supplement published prior to the Swaption Trade Date”;

	(e) by specifying that the “Calculation Agent” is Party A;
	(f) by inserting the following under “Additional terms”:
	"On the Expiration Date, Swaption Buyer may notify Swaption Seller (which such notification may be given orally, including by telephone) that the Swaption Transaction specified in such notice shall be terminated in whole and that no further amounts sh...

	(g) by deleting the contact details for notices and the account details;
	(h) by specifying that the "Specified Derivatives Clearing Organization" is LCH SA (subject to the terms of Part C of the CDS Clearing Supplement); and
	(i) by deleting the signature blocks.

	2.3 Amendments to 2014 ISDA Credit Derivatives Definitions
	(a) For the purposes of this Part C of the CDS Clearing Supplement, Section 11.2(c)(iv) of the 2014 ISDA Credit Derivatives Definitions as incorporated in any Index Cleared Transaction shall be deemed to be amended so as to enable LCH SA to designate ...
	(b) If tThe Protocol Effectiveness Condition (as defined in the 2019 ISDA Narrowly Tailored Credit Event Protocol published by ISDA on 27 August 2019 and as further supplemented from time to time (the "2019 NTCE Protocol")) beingis satisfied, then fro...
	(i) the First Novation Date in respect of such Index Swaption Cleared Transaction is prior to the Implementation Date;
	(ii) such Index Swaption Cleared Transaction is not an Excluded Transaction (as defined in the 2019 NTCE Protocol) provided that if the Underlying Index Transaction of such Index Swaption Cleared Transaction relates to more than one Reference Entity a...
	(iii) the Expiration Date in respect of such Index Swaption Cleared Transaction is on or after the Implementation Date; and
	(iv) no Event Determination Date has occurred in respect of the Underlying Index Transaction of such Index Swaption Cleared Transaction prior to the Implementation Date.


	2.4 Terms of STM Cleared Transaction
	The following terms of a registered STM Cleared Transaction are designated as the “STM Cleared Terms”.
	If a Cleared Transaction is designated as an STM Cleared Transaction in accordance with Article 3.1.10.7 of the CDS Clearing Rule Book the terms of such Cleared Transaction will automatically, and without any further action by either party, include th...
	(a) Net present value
	(i) LCH SA shall, at least once per Cash Payment Day, determine the net present value of this STM Cleared Transaction in such manner and at such times as may be provided in Section 2 of the Procedures.
	(ii) Immediately upon LCH SA making such a determination of the net present value of this STM Cleared Transaction:
	(A) An amount (determined in accordance with Section 2.14 (NPV Amount) of the Procedures) of cash may become due and payable by the Clearing Member or LCH SA (as applicable, and as determined in accordance with Section 2.14 (NPV Amount) of the Procedu...
	(B) the net present value of this STM Cleared Transaction shall for all purposes be reset to zero.

	(iii) The amount (if any) referred to in (ii)(A) above shall immediately become due and payable by the relevant party under the STM Cleared Terms applicable to this STM Cleared Transaction and shall be made in such manner and at such times as may be p...
	(iv) In any circumstance preventing the NPV Payments or Variation Margin Collateral Transfers from being performed in US Dollar, LCH SA shall be entitled to convert any amount denominated in US Dollar into Euro in accordance with Article 4.2.3.2 of th...

	(b) Price Alignment Amount
	(i) LCH SA shall, at least once per Cash Payment Day, determine the Price Alignment Amount in respect of this STM Cleared Transaction in such manner and at such times as may be provided in Section 2 of the Procedures.
	(ii) Immediately upon LCH SA making such a determination of the Price Alignment Amount in respect of this STM Cleared Transaction, an amount (determined in accordance with Section 2.17 (Price Alignment Amount) of the Procedures) of cash may become due...
	(iii) The amount (if any) referred to in (ii) above shall immediately become due and payable by the relevant party under the STM Cleared Terms applicable to this STM Cleared Transaction and shall be made in such manner and at such times as may be prov...



	3. PAYMENTS
	3.1 Obligation to pay
	3.2 Payment of Premium under Original Transactions
	(a) If the Premium is due and payable under the terms of an Original Transaction on or before the Clearing Day on which the related Index Swaption Cleared Transactions are created by novation pursuant to Title III (Clearing Operations) of the CDS Clea...
	(b) If the Premium Payment Date of an Original Transaction would be a date falling after the Clearing Day on which the Index Swaption Cleared Transactions related to such Original Transaction are created by novation pursuant to Title III (Clearing Ope...

	4. CREDIT EVENTS and SUCCESSION EVENTS
	4.1 Determination of Credit Events and Succession Events
	(a) LCH SA (in its capacity as Calculation Agent with respect to such Cleared Transaction) shall not make any determination pursuant to Section 2.10 (Substitute Reference Obligation) of the 2014 ISDA Credit Derivatives Definitions or in respect of any...
	(b) neither LCH SA nor any Clearing Member shall be entitled to deliver a Successor Notice or a Credit Event Notice (other than Credit Event Notices in relation to an M(M)R Restructuring in accordance with Section 5.3 (Triggering of Swaption Restructu...

	4.2 M(M)R Restructuring Timeline
	(a) Publication of Credit Event Timeline
	(b) Amendment of Credit Event Timeline

	4.3 Reversal of DC Credit Event Announcements and Margining

	5. RESTRUCTURING
	5.1 Creation and Notification of Swaption Restructuring Matched Pairs
	(a) the identity of the other Clearing Member (together with the address, fax number, telephone number, contact email address and other applicable notice details of such other Clearing Member) of such Matched Pair;

	5.2 Creation of Swaption Restructuring Cleared Transactions
	Upon the notification to the relevant Clearing Members of Swaption Restructuring Matched Pairs, where two or more Index Swaption Cleared Transactions have been combined into a single transaction as part of the matching process and/or where any Index S...
	5.3 Triggering of Swaption Restructuring Cleared Transactions
	5.4 Partial triggering of a Swaption Restructuring Cleared Transaction
	(a) one of such Swaption Restructuring Cleared Transactions:
	(i) shall have an SRMP Triggerable Amount equal to the Triggered Amount; and
	(ii) shall have a Swaption Notional Amount equal to (x) the Swaption Notional Amount of the Original Swaption Restructuring Cleared Transaction divided by (y) the SRMP Triggerable Amount of the Original Swaption Restructuring Cleared Transaction multi...
	and will be deemed to have been triggered in whole by the relevant Credit Event Notice (a "Triggered Cleared Transaction"); and

	(b) the other of such Swaption Restructuring Cleared Transactions (the "Remaining Untriggered Cleared Transaction"):
	(i) shall have an SRMP Triggerable Amount equal to the SRMP Triggerable Amount of the Original Swaption Restructuring Cleared Transaction minus the Triggered Amount; and
	(ii) shall have a Swaption Notional Amount equal to (x) the Swaption Notional Amount of the Original Swaption Restructuring Cleared Transaction less (y) the Swaption Notional Amount determined in accordance with sub-paragraph (a)(ii) above,
	and no Credit Event Notice will be deemed to have been delivered in respect of such Remaining Untriggered Cleared Transaction.

	In the event that more than one Credit Event Notice is delivered during the CEN Triggering Period, the process set-out above shall be applied to the Credit Event Notice which was validly delivered first; provided, however, that for this purpose any Cr...
	Section 1.33(b) of the 2014 ISDA Credit Derivatives Definitions shall not apply.
	In the event that a Credit Event Notice has been validly delivered in respect of a Subsequent Restructuring prior to the expiry of the CEN Triggering Period for the First Restructuring, such Credit Event Notice shall be split between each Triggered Cl...

	5.5 Notice to Exercise Movement Option
	Subject as set out in Section 8 (Delivery of Notices), Clearing Members may only deliver a Notice to Exercise Movement Option during the NEMO Triggering Period.

	5.6 Delivery of Credit Event Notices and Notices to Exercise Movement Option
	Credit Event Notices and Notices to Exercise Movement Option shall be delivered between Matched Buyer and Matched Seller of a Swaption Restructuring Matched Pair in accordance with Section 8.1 (General Rules relating to Notices) below and the terms of...

	5.7 Swaption Restructuring Clearing Member Notices
	(a) Duty to deliver Swaption Restructuring Clearing Member Notices
	(b) No Swaption Restructuring Clearing Member Notice received
	(c) Consequences of no Swaption Restructuring Clearing Member Notice being received by LCH SA
	If LCH SA determines in its sole discretion that, notwithstanding the fact that no Swaption Restructuring Clearing Member Notice has been received by LCH SA in respect of any Credit Event Notice or Notice to Exercise Movement Option by the relevant Sw...
	If LCH SA determines in its sole discretion that it is not possible to give effect to the terms of any such Credit Event Notice or Notice to Exercise Movement Option in respect of which no Swaption Restructuring Clearing Member Notice was received by ...


	5.8 Effect of Credit Event Notices and Notices to Exercise Movement Option
	5.9 Reversal of DC Credit Event Announcements
	(a) LCH SA shall have no obligation to create Swaption Restructuring Matched Pairs in accordance with Section 5.1 (Creation and Notification of Swaption Restructuring Matched Pairs);
	(b) provided that no Subsequent Restructuring has occurred, any Swaption Restructuring Matched Pairs so created (or created pursuant to Section 5.4 (Partial triggering of a Swaption Restructuring Cleared Transaction)) shall be deemed not to have been ...
	(c) any Credit Event Notices delivered in connection with such M(M)R Restructuring shall be deemed to be ineffective;
	(d) LCH SA shall, where applicable, make relevant registrations in the TIW in order to reflect such reversal which shall also automatically result in such registrations being made in respect of any related CCM Client Transactions; and
	(e) Section 4.3 (Reversal of DC Credit Event Announcements and Margining) shall apply.

	5.10 Reports
	(a) the aggregate Triggered Amounts of Swaption Restructuring Cleared Transactions to which they are a party; and
	(b) the results of the exercise of any Movement Option in relation to Swaption Restructuring Cleared Transactions to which they are a party,

	5.11 Expiry of CEN Triggering Period

	6. EXERCISE Matched Pairs
	6.1 Creation and Notification of Exercise Matched Pairs
	Subject to Section 5.11 (Expiry of CEN Triggering Period) above, if Swaption Restructuring Matched Pairs have previously been created pursuant to Section 5.1 (Creation and Notification of Swaption Restructuring Matched Pairs) or Section 5.4 (Partial t...
	Notwithstanding the above, if the CEN Triggering Period for an M(M)R Restructuring ends on a date falling during the EMP Creation Period, the relevant Swaption Restructuring Matched Pairs created in respect of such M(M)R Restructuring shall not become...
	On each Transaction Business Day during the EMP Creation Period, LCH SA will create Exercise Matched Pairs in accordance with Section 9.1 (Creation of Matched Pairs) for a set of Index Swaption Cleared Transactions of the same Swaption Type.  Each suc...
	Upon the creation of an Exercise Matched Pair, LCH SA shall:
	(a) notify the relevant Matched Buyer and Matched Seller comprised within each Exercise Matched Pair (and any Exercise Delegation Beneficiary thereof) of the creation of such Exercise Matched Pair, without however providing any detail in respect of th...
	(b) provide the relevant Matched Buyer and Matched Seller comprised within each Exercise Matched Pair (and any Exercise Delegation Beneficiary thereof) with a report the access to which will be restricted (a “Protected Exercise Matched Pair Report”) a...
	(i) the identity of the other Clearing Member (or its Exercise Delegation Beneficiary if applicable) together with the address, fax number, telephone number, email address and other applicable notice details of such other Clearing Member (or its Exerc...
	(ii) the associated Exercise Matched Pair Amount,

	as soon as reasonably practicable following the related Compression Cut-off Date, but in any event, at or prior to the EMP Notification Deadline.
	LCH will provide the Protected Exercise Matched Pair Report in a manner such that the relevant Matched Buyer and Matched Seller or, if applicable, any relevant Exercise Delegation Beneficiaries, may access the information contained in the Protected Ex...
	6.2 Creation of Exercise Cleared Transactions
	Upon the creation of Exercise Matched Pairs, where two or more Index Swaption Cleared Transactions have been combined into a single transaction as part of the matching process and/or where any Index Swaption Cleared Transaction has been split into two...
	With effect from the creation of Exercised Matched Pairs, any Index Swaption Cleared Transaction forming part of an Exercised Matched Pair shall henceforth constitute an Exercise Cleared Transaction for the purposes of this CDS Clearing Supplement and...
	6.3 Exercise and Abandonment by way of EEP
	The Exercise (in whole or in part) and Abandonment of Exercise Cleared Transactions shall be conducted by way of the submission of Options Intents in the EEP only, save in the circumstances specified in Section 6.5(b) (Consequences of EEP Failure) below.
	An Option Intent submitted by Matched Buyer (or its Exercise Delegation Beneficiary on its behalf, if applicable) via the EEP shall be deemed to constitute the delivery by Matched Buyer of a valid Swaption Notice for the purposes of each of the Exerci...
	As used herein, (i) the “Submission Time” for an Option Intent will be the time, as recorded by LCH SA, as of which such Option Intent is submitted via the EEP by the relevant Matched Buyer (or its Exercise Delegation Beneficiary on its behalf, if app...
	An Option Intent shall become irrevocable by the Swaption Buyer as from the Submission Time.
	For the avoidance of doubt, a Matched Buyer (or its Exercise Delegation Beneficiary if applicable) shall not be able to require a Force Submission after the Submission Deadline4.00 p.m. (London time), including if the relevant Option Intent is deemed ...
	The deemed time of delivery of the Swaption Notice in respect of the relevant Exercise Cleared Transaction shall be the Submission Time specified by the EEP in respect of such Option Intent.
	The Exercise (in whole or in part) or Abandonment of the Exercise Cleared Transaction of the Exercise Matched Pair to which Matched Seller is a party will become accessible in the Clearing Member Portal Account of Matched Seller (and in the Client Por...
	6.4 Delegation by Clearing Members to Clients
	Solely in respect of the Exercise and Abandonment of the Exercise Cleared Transactions of an Exercise Matched Pair which are Client Cleared Transactions, Matched Buyer or Matched Seller shall designate its relevant Client to act on its behalf in accor...
	Where Matched Buyer designates its Client in accordance with the above, any submission of an Option Intent by the Client of Matched Buyer via its Client Portal Account in the EEP prior to the Submission Deadline4.00 p.m. (London Time) on the Expiratio...
	Where a Client has been designated by its Clearing Member pursuant to this Section 6.4 for purposes of the Exercise and Abandonment of Exercise Cleared Transactions, any reference in this CDS Clearing Supplement to a Swaption Notice being delivered to...

	6.5 EEP failure and resolution
	(a) Notification of EEP Failure and Resolution
	(i) LCH SA to notify Clearing Members and Exercise Delegation Beneficiaries of EEP Failure Event


	If LCH SA becomes aware that the EEP is or will be unavailable for the submission or receipt of Option Intents with respect to an Expiration Date in a timely manner (an EEP Failure Event), then LCH SA will, as soon as reasonably practicable and in any...
	(ii) Access to the Protected Exercise Matched Pair Report

	As soon as possible following the occurrence of an EEP Failure Event, LCH will authorise Clearing Members or their Exercise Delegation Beneficiaries, as applicable (by any communication method including, without limitation, phone, email or any electro...
	(iii) LCH SA to notify Clearing Members of Resolution of EEP Failure Event

	If, subsequent to an EEP Failure Event, LCH SA determines that an EEP Failure Event previously notified to Clearing Members is no longer in effect, LCH SA will as soon as reasonably practicable notify all relevant Clearing Members and Exercise Delegat...
	(b) Consequences of EEP Failure

	From (and including) the EEP Failure Event Time to (but excluding) the EEP Resolution Time:
	(i) Section 6.3 (Exercise and Abandonment by way of EEP) shall not apply and accordingly Swaption Notices shall be delivered in accordance with the provisions for the delivery of notices at Section 8 (Delivery of Notices) hereof and the terms of the r...
	(ii) if Matched Buyer has designated its Client as its Exercise Delegation Beneficiary pursuant to Section 6.4 (Delegation by Clearing Members to Clients) above, such Exercise Delegation Beneficiary shall be entitled to send a Swaption Notice to Match...
	(iii) if Matched Seller has designated its Client as its Exercise Delegation Beneficiary, Swaption Notices shall be sent by Matched Buyer (or its Client as its Exercise Delegation Beneficiary if applicable) to the Client of Matched Seller as its Exerc...
	(iv) subject to Section 8.3 (Oral Notices) below in respect of Abandonment Notices delivered to LCH SA, an Abandonment Notice given in accordance with this Section 6.5(b) may be given orally, including by telephone.  Matched Buyer (or its Exercise Del...
	(v) any Exercise Notice delivered in respect of an Exercise Matched Pair for an amount which is greater than the related Exercise Matched Pair Notional Amount shall be ineffective as to such excess;
	(vi) any Swaption Notice delivered via the EEP prior to the EEP Failure Event Time will be valid and will not be affected by such EEP Failure Event; and
	(vii) any Swaption Notice delivered or purported to be delivered via the EEP at or following the EEP Failure Event Time but prior to the EEP Resolution Time will not be valid and effective.

	Section 6.3 (Exercise and Abandonment by way of EEP) shall apply with effect from the EEP Resolution Time and, accordingly, any Swaption Notice thereafter delivered or purported to be delivered directly pursuant to this Section 6.5(b) will not be vali...
	(c) Duty to deliver Swaption Clearing Member Notices

	6.6 Abandonment of Exercise Cleared Transactions
	If, on the Expiration Date, Swaption Buyer elects to Abandon the Exercise Cleared Transactions of the Exercise Matched Pair, each Exercise Cleared Transaction shall be terminated in whole.
	6.7 Termination of Exercise Cleared Transactions
	(a) no Option Intent is submitted pursuant to Section 6.3 (Exercise and Abandonment by way of EEP) or Section 6.4 (Delegation by Clearing Members to Clients) above in respect of the Exercise Cleared Transactions of an Exercise Matched Pair; and
	(b) where Section 6.5(b) (Consequences of EEP Failure) (or, in respect of a CCM Client Cleared Transaction, Mandatory Provision 5.4 (Consequences of EEP Failure)) is applicable for some or all of the Exercise Period, LCH SA does not receive a Swaption...

	6.8 Consequences of no Swaption Clearing Member Notice or Swaption CCM Client Notice being received by LCH SA
	If Section 6.5(b) (Consequences of EEP Failure) is applicable for some or all of the Exercise Period and LCH SA determines in its sole discretion that, notwithstanding the fact that no Swaption Clearing Member Notice has been received by LCH SA in res...
	If LCH SA determines in its sole discretion that it is not possible to give effect to the terms of any such Exercise Notice in respect of which no Swaption Clearing Member Notice was received by LCH SA by the Swaption Clearing Member Notice Deadline (...
	If the Clearing Members have entered into such a transaction following the delivery of an Exercise Notice and those Clearing Members wish to clear such transaction through LCH SA, those Clearing Members will each need to submit such transaction for cl...


	6.9 Cleared Transaction Exercise Reports
	Without prejudice to the notification requirements set out elsewhere in the CDS Clearing Documentation, LCH SA will communicate to the relevant Clearing Members, on the basis of information received from Clearing Members the aggregate Swaption Notiona...
	For the avoidance of doubt, such communication shall not affect the validity or effectiveness of any Exercise or Abandonment which shall be subject to the terms of the relevant Exercise Cleared Transaction and the 2006 Definitions.
	6.10 Clearing Member Communications Failure Event and CCM Client Communications Failure Event
	(a) Right to deliver Swaption Notices manually following Clearing Member Communications Failure Event
	If a Clearing Member or its Exercise Delegation Beneficiary is affected by a significant communications or information technology failure resulting in it being impossible or impractical for such Clearing Member or Exercise Delegation Beneficiary to de...
	(b) Processing of Swaption Notices by LCH SA in case of Clearing Member Communications Failure Event or CCM Client Communications Failure Event
	(i) In case of Clearing Member Communications Failure Event or CCM Client Communications Failure Event affecting a Matched Buyer
	Upon receipt of a Swaption Notice delivered by a Clearing Member (or its Exercise Delegation Beneficiary) in accordance with Section 6.10(a) above or (in respect of a CCM Client Cleared Transaction) a Swaption Notice delivered by a CCM Client in accor...
	Notwithstanding the above, in respect of any Swaption Notice delivered pursuant to Section 6.10(a) above or (in the case of a CCM Client Cleared Transaction) pursuant to Mandatory Provision 5.7 (CCM Client Communications Failure Event), LCH SA may det...
	In respect of any Swaption Notice delivered pursuant to Section 6.10(a) above or (in the case of a CCM Client Cleared Transaction) pursuant to Mandatory Provision 5.7 (CCM Client Communications Failure Event), LCH SA may, in its sole discretion, elect...
	(ii) In case of Clearing Member Communications Failure Event or CCM Client Communications Failure Event affecting a Matched Seller
	If a Clearing Member (or its FCM Client as Exercise Delegation Beneficiary) is subject to a Clearing Member Communications Failure Event duly notified to LCH SA in accordance with Section 6.10(c) below, or (in respect of a CCM Client Cleared Transacti...

	(c) Clearing Member or Exercise Delegation Beneficiary to notify LCH SA of Occurrence of Clearing Member Communications Failure Event
	Following the occurrence of a Clearing Member Communications Failure Event (or, in respect of a CCM Client Cleared Transaction, a CCM Client Communications Failure Event), the affected Clearing Member or Exercise Delegation Beneficiary shall, as soon ...
	(d) Notification of Resolution of Clearing Member Communications Failure Event
	As soon as reasonably practicable upon a Clearing Member (or its FCM Client as Exercise Delegation Beneficiary, if applicable) ceasing to be subject to a Clearing Member Communications Failure Event (or, in respect of a CCM Client as Exercise Delegati...
	(e) Clearing Member Duty to Mitigate
	A Clearing Member which is subject to a Clearing Member Communications Failure Event shall use reasonable endeavours to mitigate the operational impact on other Clearing Members and LCH SA of any Clearing Member Communications Failure Event, to cure s...


	7. Settlement
	7.1 Creation of Index Cleared Transactions
	(a) subject to (b) below, the Swaption Notional Amount of the Exercise Cleared Transaction from which such Index Cleared Transaction resulted; or
	(b) if the Exercise Cleared Transaction from which such Index Cleared Transaction resulted was exercised in part, the portion of the Swaption Notional Amount of the Exercise Cleared Transaction that was exercised.
	(ii) the paragraph entitled 'Successors' of the iTraxx® Swaption Standard Terms Supplement shall continue to apply to such Index Cleared Transaction.
	Following the creation of such Index Cleared Transaction and any Initial Single Name Cleared Transaction(s) and Restructuring Cleared Transaction(s) created pursuant to Section 7.2 (Creation of Initial Single Name Cleared Transactions for Settlement p...

	7.2 Creation of Initial Single Name Cleared Transactions for Settlement purposes in respect of Credit Events other than M(M)R Restructuring
	(a) the Swaption Notional Amount of the Exercise Cleared Transaction from which such Initial Single Name Cleared Transaction resulted multiplied by the 'Reference Entity Weighting' (under the Underlying Index Transaction referenced by such Exercise Cl...
	(b) the Exercise Percentage.
	The provisions of this Part C of the CDS Clearing Supplement shall cease to apply to such Initial Single Name Cleared Transaction upon its creation and such Initial Single Name Cleared Transaction shall instead be subject to and cleared in accordance ...

	7.3 Creation of Restructuring Cleared Transactions for Triggering and/or Settlement purposes
	(a) a DC Credit Event Announcement has been made on or after the Credit Event Backstop Date in respect of an M(M)R Restructuring which would be applicable to a Component Transaction of the Underlying Index Transaction of an Exercise Cleared Transactio...
	(b) either the CEN Triggering Period has not expired or, if the CEN Triggering Period has expired, a valid Credit Event Notice was delivered in respect of such M(M)R Restructuring prior to its expiry,
	The provisions of this Part C of the CDS Clearing Supplement shall cease to apply to such Restructuring Cleared Transaction upon its creation and such Restructuring Cleared Transaction shall instead be subject to and cleared in accordance with Part B ...
	(i) the paragraph entitled 'Operation of each Underlying Swap Transaction' and the paragraph entitled 'Successors' of the iTraxx® Swaption Standard Terms Supplement shall continue to apply to such Restructuring Cleared Transaction; and
	(ii) notwithstanding (i) above, the Auction Settlement Date in respect of such Restructuring Cleared Transaction (if a valid Credit Event Notice is delivered or deemed to be delivered in respect of such Restructuring Cleared Transaction) shall be the ...

	7.4 Creation of Initial Single Name Cleared Transactions in respect of untriggered M(M)R Restructuring
	(a) a DC Credit Event Announcement has been made that an M(M)R Restructuring Credit Event occurred on or after the Credit Event Backstop Date which would be applicable to a Component Transaction of the Underlying Index Transaction of an Exercise Clear...
	(b) no valid Credit Event Notice was delivered in respect of such M(M)R Restructuring prior to the expiry of the applicable CEN Triggering Period,
	(a) the Swaption Notional Amount of the Exercise Cleared Transaction from which such Initial Single Name Cleared Transaction resulted multiplied by the 'Reference Entity Weighting' (under the Underlying Index Transaction referenced by such Exercise Cl...
	(b) the Exercise Percentage.


	8. Delivery of Notices
	8.1 General Rules relating to Notices
	(a) Methods of Delivery and deemed Time of Delivery
	(i) if delivered in person or by courier, on the date and at the time it is delivered;
	(ii) if sent by facsimile transmission, on the date it is received by a responsible employee of the recipient in legible form (it being agreed that the burden of proving receipt will be on the sender and will not be met by a transmission report genera...
	(iii) if sent by certified or registered mail (airmail, if overseas) or the equivalent (return receipt requested), on the date it is delivered or its delivery is attempted; or
	(iv) if sent by electronic messaging system (including e-mail or any other electronic access solution established by LCH SA for such purpose), on the date it is received,

	(b) Notices from or to LCH SA
	(c) Notices between Clearing Members
	(d) No Obligation on LCH SA to verify Signatories

	8.2 Failure to notify Matched Pairs
	(a) the relevant Clearing Members may deliver Credit Event Notices and Notices to Exercise Movement Options in respect of their Swaption Restructuring Cleared Transaction to LCH SA and vice versa;
	(b) if Section 6.5(b) (Consequences of EEP Failure) is applicable as a result of the occurrence of an EEP Failure Event, the relevant Clearing Members (or their Exercise Delegation Beneficiaries as their designees if applicable) may deliver Swaption N...
	(c) the provisions of Section 9 (Matched Pair Designations) shall not apply and the terms of this CDS Clearing Supplement shall be construed accordingly.

	8.3 Oral Notices
	Notwithstanding the provisions of the 2006 Definitions and of the 2014 ISDA Credit Derivatives Definitions and any other provision hereof, where Swaption Notices, Credit Event Notices and Notices to Exercise Movement Option are to be delivered directl...
	8.4 Disputes as to Notices
	If any Clearing Member comprised in a Matched Pair where one such party is acting as designee of LCH SA disputes the effective delivery in accordance with the terms of the relevant Cleared Transactions of any notice delivered directly between Clearing...
	(a) LCH SA shall be entitled in accordance with the Procedures to calculate and call for Margin with respect to each such Clearing Member on the basis of the maximum requirement for such Clearing Member that could result from any foreseeable outcome o...
	(b) following final resolution of such dispute by arbitration or by litigation, as applicable, in accordance with the CDS Dispute Resolution Protocol, subject to the provisions of Sections 8 and 9 of the Procedures, the Clearing Members comprised in t...
	(c) without prejudice to its obligations upon final resolution of the dispute, pending final resolution of any such dispute, LCH SA shall not be obliged to take any step pursuant to the terms of the relevant Exercise Cleared Transactions or Swaption R...
	Each relevant Clearing Member must promptly notify LCH SA of any such disputes (in the form set out at Appendix V hereto).


	9. Matched Pair Designations
	9.1 Creation of Matched Pairs
	(a) the procedure seeks to create Matched Pairs between the same Clearing Member to the extent it is possible to do so before creating Matched Pairs between different Clearing Members and, for this purpose, in the context of CCMs, the procedure will c...
	(b) the procedure seeks to minimise the number of Matched Pairs (and accordingly, largest positions will be matched first);
	(c) each Matched Pair will, to the extent possible, have an aggregate Swaption Restructuring Matched Pair Amount or Exercise Matched Pair Amount (as applicable), which meets the criteria as set out in a Clearing Notice; and
	(d) LCH SA will allocate a Matched Pair Amount to each Matched Pair such that:
	(i)  the sum of all Swaption Restructuring Matched Pair Amounts or Exercise Matched Pair Amounts (as applicable) of each Swaption Buyer under the Swaption Restructuring Cleared Transactions or Exercise Cleared Transactions matched on the relevant date...
	(ii)  the sum of all Swaption Restructuring Matched Pair Amounts or Exercise Matched Pair Amounts (as applicable) of each Swaption Seller under the Swaption Restructuring Cleared Transactions or Exercise Cleared Transactions matched on the relevant da...


	9.2 Registration of new Swaption Restructuring Cleared Transactions and Exercise Cleared Transactions and Removal of original Index Swaption Cleared Transactions
	9.3 Resetting of Swaption Trade Date
	9.4 Matched Buyer and Seller Contracts
	(a) In respect of each Matched Buyer Contract which is the subject of a Matched Pair, LCH SA, pursuant to Section 11.2(c)(iv) of the 2014 ISDA Credit Derivatives Definitions (amended as set out at Section 2.3 (Amendments to 2014 ISDA Credit Derivative...
	(b) In respect of each Matched Seller Contract which is the subject of a Matched Pair, LCH SA, pursuant to Section 11.2(c)(iv) of the 2014 ISDA Credit Derivatives Definitions (as amended pursuant to Section 2.3 (Amendments to 2014 ISDA Credit Derivati...

	9.5 Exercise of Rights
	(a) the exercise of any rights by Matched Buyer against LCH SA under a Matched Buyer Contract shall be deemed to constitute the exercise of equal and simultaneous rights by LCH SA against Matched Seller under the Matched Seller Contract of the relevan...
	(b) the exercise of any rights by Matched Seller against LCH SA under a Matched Seller Contract shall be deemed to constitute the exercise of equal and simultaneous rights by LCH SA against Matched Buyer under the Matched Buyer Contract of the relevan...

	9.6 Clearing Member matched with Itself
	9.7 Notices
	(a) where Matched Buyer validly delivers or serves any notice to Matched Seller as designee of LCH SA in accordance with the terms of a relevant Matched Buyer Contract, such notice shall additionally be effective as a notice given by such Matched Buye...
	(b) where Matched Seller validly delivers or serves any notice to Matched Buyer as designee of LCH SA in accordance with the terms of a relevant Matched Seller Contract, such notice shall additionally be effective as a notice given by such Matched Sel...


	10. Mandatory Provisions for CCM Client Transactions
	11. Amendments
	12. FORMs OF NOTICES
	13. EXCLUSION OF LIABILITY
	Without prejudice to the provisions of Article 1.2.10.3 of the CDS Clearing Rule Book:
	(a) No liability for Failure of Designee to perform in respect of Matched Pair
	Without prejudice to its obligations under or in respect of a Cleared Transaction, LCH SA shall not be liable for any loss or cost arising out of any failure of any Clearing Member comprised in a Matched Pair to perform its obligations as designee of ...
	(b) No liability for Exercise or Abandonment by Exercise Delegation Beneficiary
	LCH SA shall have no liability to a Clearing Member which has delegated to an Exercise Delegation Beneficiary its power to Exercise or Abandon Exercise Cleared Transactions in accordance with Section 6.4 (Delegation by Clearing Members to Clients) abo...
	(c) No liability for Fault of Third Party or Force Majeure
	(d) No Obligation to verify Notices received


	14. DISPUTE RESOLUTION
	15. governing law
	Exercise Cleared Transaction Details
	The Underlying Index, Swaption Type and Swaption Notional Amount/Original Notional Amount for the Transaction[s] have been included in this Exercise Notice for identification purposes only. Any error in such items shall not invalidate this Exercise No...
	Exercise Cleared Transaction Details
	The Underlying Index, Swaption Type and Swaption Notional Amount/Original Notional Amount for the Transaction[s] have been included in this Exercise Notice for identification purposes only. Any error in such items shall not invalidate this Abandonment...
	Swaption Restructuring Cleared Transaction Details
	Swaption Restructuring Cleared Transaction Details

	The following provisions (the "Mandatory Provisions") are to be incorporated into a CCM Client Transaction between a CCM and its CCM Client that corresponds to a CCM Client Cleared Transaction (which is an Index Swaption Cleared Transaction, a Swaptio...
	LCH SA shall not be responsible for any loss suffered or expense incurred by a CCM or any CCM Client as a result of the inclusion in the CCM Client Transaction Documents of the requirements set-out in this Appendix VIII.
	The Mandatory Provisions, when they are incorporated into any CCM Client Transaction Documents, shall be governed by and construed in accordance with the governing law applicable to such CCM Client Transaction Documents of which they form part, or if ...
	1. Defined Terms
	Terms used in the Mandatory Provisions and not otherwise defined herein or in the iTraxx® Swaption Standard Terms Supplement or, as the case may be, the CDX Swaption Standard Terms Supplement, it being the latest version in force on or any time after ...
	2. Terms of CCM Client Transactions
	2.1 2006 Definitions and 2014 ISDA Credit Derivatives Definitions

	The definitions and provisions contained in the 2006 Definitions and in the 2014 ISDA Credit Derivatives Definitions are incorporated into each CCM Client Transaction.
	2.2 Premium Payment Date
	Notwithstanding anything to the contrary in the 2006 Definitions, if the Premium Payment Date specified in the CCM Client Transaction Documents in respect of any CCM Client Transaction is a date falling after the Clearing Day on which the Cleared Tran...
	2.3 Abandonment Notices
	On the Expiration Date, Swaption Buyer may notify Swaption Seller (which such notification may be given orally, including by telephone, if notices may generally be given orally pursuant to the terms of the CCM Client Transaction) that the CCM Client T...
	2.4 ISDA 2019 NTCE Protocol
	If tThe Protocol Effectiveness Condition (as defined in the 2019 NTCE Protocol) beingis satisfied, then from and including the Implementation Date (as defined in the 2019 NTCE Protocol) the amendments set forth in Schedule 1 (Amendments) of the 2019 N...
	(a) the date on which the Index Swaption CCM Client Cleared Transaction corresponding to such CCM Client Transaction is registered in the TIW is prior to the Implementation Date;
	(b) such CCM Client Transaction is not an Excluded Transaction (as defined in the 2019 NTCE Protocol) provided that if the Underlying Swap Transaction of such CCM Client Transaction relates to more than one Reference Entity and would otherwise be a Pr...
	(c) the Expiration Date in respect of such CCM Client Transaction is on or after the Implementation Date; and
	(d) no Event Determination Date has occurred in respect of the Underlying Swap Transaction of such CCM Client Transaction prior to the Implementation Date.


	3. Additional CCM Client Transactions, Compression and Succession Events
	3.1 Creation of Additional CCM Client Transactions

	Immediately following the creation of Matched Pairs by LCH SA pursuant to Section 9.1 (Creation of Matched Pairs) of the CDS Clearing Supplement, if a CCM Client Transaction has been specified to have been split into or replaced by two or more separat...
	3.2 Reversal of Creation of Additional CCM Client Transactions

	If a CCM Client Transaction has been split into two or more CCM Client Transactions pursuant to Mandatory Provision 3.1 (Creation of Additional CCM Client Transactions) above and the relevant DC Credit Event Announcement in respect of a Restructuring ...
	3.3 Compression of CCM Client Transactions
	If two or more CCM Client Transactions are specified in TIW to have been compressed into a single CCM Client Transaction pursuant to Chapter 3 (Compression) of Title III (Clearing Operations) of the CDS Clearing Rule Book, such CCM Client Transactions...

	4. Validity of Notices
	Save if and as expressly stated to the contrary in the Mandatory Provisions, any notice delivered by a CCM Client to its CCM in respect of a CCM Client Transaction (including, without limitation, a Credit Event Notice or Notice to Exercise Movement Op...

	5. Designation of CCM Client by CCM for Exercise or Abandonment of Exercise Cleared Transactions
	5.1 Designation by CCM
	CCM and CCM Client hereby agree that CCM shall designate the CCM Client as its Exercise Delegation Beneficiary in respect of the CCM Client Cleared Transaction(s) relating to the CCM Client Transaction(s) between CCM and CCM Client pursuant to Section...
	5.2 Exercise Notices and Abandonment Notices delivered in respect of CCM Client Cleared Transaction

	Neither the CCM nor CCM Client may deliver Swaption Notices in relation to the CCM Client Transaction corresponding to a CCM Client Cleared Transaction in respect of which CCM Client has been designated by the CCM as its Exercise Delegation Beneficiar...
	5.3 Exercise and Abandonment by way of EEP
	Subject to Mandatory Provision 5.4 (Consequences of EEP Failure) and Mandatory Provision 5.7 (CCM Client Communications Failure Event) below, any submission of an Option Intent by CCM Client in respect of a CCM Client Cleared Transaction in respect of...
	5.4 Consequences of EEP Failure
	If an EEP Failure Event occurs, from (and including) the EEP Failure Event Time to (but excluding) the EEP Resolution Time:
	(a) Mandatory Provision 5.3 (Exercise and Abandonment by way EEP) shall not apply and CCM Client shall deliver Swaption Notices directly to the Matched Seller or its relevant Exercise Delegation Beneficiary (with a copy to the Matched Seller), as appl...
	(b) If LCH SA does not provide the Protected Exercise Matched Pair Report by the EMP Notification Deadline (or, where an EEP Failure Event occurs after the EMP Notification Deadline, from the time of such EEP Failure Event until such time as LCH provi...
	(c) any notice delivered via the EEP prior to the EEP Failure Event Time will be valid and will not be affected by such EEP Failure Event; and
	(d) any notice delivered or purported to be delivered via the EEP at or following the EEP Failure Event Time but prior to the EEP Resolution Time will not be valid and effective.

	Mandatory Provision 5.2 (Exercise Notices and Abandonment Notices delivered in respect of CCM Client Cleared Transaction) and Mandatory Provision 5.3 (Exercise and Abandonment by way EEP) shall apply with effect from the EEP Resolution Time.
	5.5 Duty to Deliver Swaption CCM Client Notice
	CCM Client shall notify LCH SA and its CCM or deliver a copy to LCH SA and its CCM of any Swaption Notice delivered by it (as Exercise Delegation Beneficiary of Matched Buyer) to Matched Seller (or to the Client of Matched Seller as Exercise Delegatio...
	Notwithstanding the above:
	(a) if LCH SA elects to give effect to an Exercise Notice in respect of a Swaption CCM Client Notice that it determines to have been delivered pursuant to Section 6.8 (Consequences of no Swaption Clearing Member Notice or Swaption CCM Client Notice be...
	(b) if LCH SA determines that it is not possible to give effect to the terms of any such Exercise Notice in respect of which no Swaption CCM Client Notice was received by LCH SA by the Swaption CCM Client Notice Deadline, the relevant Clearing Members...

	5.6 Delivery of notices to and from LCH SA in case of EEP Failure Event
	In the case of the occurrence of an EEP Failure Event, any notice or communication given by LCH SA to the CCM Client or vice versa shall be given to the address or number provided by the CCM Client to LCH SA and vice versa when the relevant CCM regist...
	5.7 CCM Client Communications Failure Event
	(a) Right to deliver Notices manually following CCM Client Communications Failure Event

	If CCM Client is affected by a significant communications or information technology failure resulting in it being impossible or impractical for it to deliver a Swaption Notice via the EEP (a "CCM Client Communications Failure Event") it may, notwithst...
	In respect of any Swaption Notice delivered pursuant to this Mandatory Provision 5.7, LCH SA may determine in its sole discretion that it is not able to submit the relevant Option Intent in the relevant system with a Submission Time prior to the Submi...
	(b) Client to notify LCH SA of occurrence of CCM Client Communications Failure Event

	Following the occurrence of a CCM Client Communications Failure Event, the CCM Client shall, prior to or at the same time as delivering any Swaption Notice to LCH SA pursuant to sub-paragraph (a) above, deliver to LCH SA a notice (in the form set out ...
	(c) Notification of Resolution of CCM Client Communications Failure Event

	As soon as reasonably practicable upon CCM Client ceasing to be subject to a CCM Client Communications Failure Event, it shall notify LCH SA accordingly (in the form set out at Appendix VII to Part C of the CDS Clearing Supplement) and thereupon sub-p...
	(d) Duty to Mitigate

	If CCM Client is subject to a CCM Client Communications Failure Event, it shall use reasonable endeavours to mitigate the operational impact of any CCM Client Communications Failure Event, to cure such CCM Client Communications Failure Event as soon a...
	5.8 Confidentiality Waiver
	CCM Client hereby agrees and consents to the disclosure of its address, fax number, telephone number, contact email address (and any other applicable notice details provided by it) by CCM to LCH SA and by LCH SA in any Protected Exercise Matched Pair ...


	6. Determination of Credit Events and Succession Events
	Notwithstanding any provision to the contrary:
	(a) the Calculation Agent shall not make any determination in respect of any matter which is or may be subject to resolution under Sections 3.5 (Successor Resolutions) or 3.6 (Substitute Reference Obligation Resolutions) of the DC Rules; and
	(b) neither party shall be entitled to deliver a Successor Notice or a Credit Event Notice (other than Credit Event Notices in relation to a Restructuring Credit Event in accordance with the terms of any CCM Client Transaction (including the Mandatory...

	7. Timings for the Delivery of Notices for CCM Client Transactions
	In this Mandatory Provision 7:
	"Swaption Restructuring CCM Client Buyer" means a CCM Client that is party to a CCM Client Transaction and is protection buyer under the Underlying Swap Transaction for such CCM Client Transaction;
	"Swaption Restructuring CCM Client Seller" means a CCM Client that is party to a CCM Client Transaction and is protection seller under the Underlying Swap Transaction for such CCM Client Transaction;
	"Swaption Restructuring CCM Buyer/Matched Seller" means a CCM that is party to (a) a CCM Client Transaction and is protection buyer under the Underlying Swap Transaction for such CCM Client Transaction; and (b) a corresponding CCM Client Cleared Trans...
	"Swaption Restructuring CCM Seller/Matched Buyer" means a CCM that is party to (a) a CCM Client Transaction and is protection seller under the Underlying Swap Transaction for such CCM Client Transaction; and (b) a corresponding CCM Client Cleared Tran...
	The following provisions shall solely be applicable in respect of a CCM Client Transaction between a Swaption Restructuring CCM Client Buyer and its Swaption Restructuring CCM Seller/Matched Buyer:
	7.1 Delivery of Notices by Swaption Restructuring CCM Client Buyer

	For the purposes of the delivery by Swaption Restructuring CCM Client Buyer of any notice in respect of a CCM Client Transaction (other than a Swaption Notice to which this Mandatory Provision 7 shall not apply), Section 1.38 (Requirements Regarding N...
	A notice (including, without limitation, a Credit Event Notice or a Notice to Exercise Movement Option) delivered by Swaption Restructuring CCM Client Buyer after 2:00 p.m. (Calculation Agent City time) on the final day on which such notice could vali...
	7.2 Onward Delivery of Credit Event Notices and Notices to Exercise Movement Option by Swaption Restructuring CCM Seller/Matched Buyer to Matched Seller
	Any Credit Event Notice or Notice to Exercise Movement Option delivered by Swaption Restructuring CCM Client Buyer shall not be effective unless and until Swaption Restructuring CCM Seller/Matched Buyer effectively delivers the relevant equivalent not...
	Swaption Restructuring CCM Seller/Matched Buyer undertakes to deliver such a notice to the relevant Matched Seller within two hours of its receipt of the equivalent notice from Swaption Restructuring CCM Client Buyer if such notice is received between...
	7.3 Receipt of Credit Event Notices and Notices to Exercise Movement Option by Swaption Restructuring CCM Seller/Matched Buyer deemed to be Receipt by Swaption Restructuring CCM Client Buyer
	Any Credit Event Notice or Notice to Exercise Movement Option delivered by Matched Seller to Matched Buyer in respect of and pursuant to the terms of a Swaption Restructuring Cleared Transaction relating to a CCM Client Transaction between such Swapti...
	Swaption Restructuring CCM Seller/Matched Buyer undertakes to deliver such a notice to Swaption Restructuring CCM Client Buyer within two hours of its receipt of the equivalent notice from the relevant Matched Seller if such notice is received between...
	The following provisions shall solely be applicable in respect of a CCM Client Transaction between a Swaption Restructuring CCM Client Seller and its Swaption Restructuring CCM Buyer/Matched Seller:
	7.4 Delivery of Credit Event Notices and Notices to Exercise Movement Option by Swaption Restructuring CCM Client Seller

	For the purposes of the delivery by Swaption Restructuring CCM Client Seller of any Credit Event Notice or any Notice to Exercise Movement Option in respect of a CCM Client Transaction, Section 1.38 (Requirements Regarding Notices) of the 2014 ISDA Cr...
	A Credit Event Notice or Notice to Exercise Movement Option delivered by Swaption Restructuring CCM Client Seller after 2:00 p.m. (Calculation Agent City time) on the final day on which such notice could validly be delivered pursuant to the terms of t...
	7.5 Onward Delivery of Credit Event Notices and Notices to Exercise Movement Option by Swaption Restructuring CCM Buyer/Matched Seller to Matched Buyer
	Any Credit Event Notice or Notice to Exercise Movement Option delivered by Swaption Restructuring CCM Client Seller shall not be effective unless and until Swaption Restructuring CCM Buyer/Matched Seller effectively delivers the relevant equivalent no...

	Swaption Restructuring CCM Buyer/Matched Seller undertakes to deliver such a notice to the relevant Matched Buyer within two hours of its receipt of the equivalent notice from Swaption Restructuring CCM Client Seller if such notice is received between...
	7.6 Receipt of Credit Event Notices and Notices to Exercise Movement Option by Swaption Restructuring CCM Buyer/Matched Seller deemed to be Receipt by Swaption Restructuring CCM Client Seller
	Any Credit Event Notice or Notice to Exercise Movement Option which is delivered by Matched Buyer in respect of and pursuant to the terms of a Swaption Restructuring Cleared Transaction relating to a CCM Client Transaction between such Swaption Restru...
	Swaption Restructuring CCM Buyer/Matched Seller undertakes to deliver such a notice to Swaption Restructuring CCM Client Seller within two hours of its receipt of the equivalent notice from the relevant Matched Buyer if such notice is received between...

	8. Settlement
	8.1 Creation of Underlying Swap Transaction

	Following exercise of the CCM Client Transaction (and the related CCM Client Cleared Transaction) and upon creation of the Underlying Swap Transaction, such Underlying Swap Transaction shall constitute a CCM Client Transaction between the CCM and its ...
	8.2 Creation of Restructuring Single Name Transaction

	Following exercise of the CCM Client Transaction (and the related CCM Client Cleared Transaction), if any 'New Trade' is created pursuant to the provisions of sub-paragraph 5.2(b) (Transfer and termination of Component Transactions) of the Relevant St...
	8.3 Auction Settlement Date

	If an Event Determination Date has occurred in respect of a Credit Event for a Reference Entity referenced by the Underlying Swap Transaction in accordance with the 'Operation of each Underlying Swap Transaction' section of Part 4 (Underlying Swap Tra...
	8.4 Settlement Payment
	Notwithstanding anything to the contrary in the iTraxx® Swaption Standard Terms Supplement or, as the case may be, the CDX Swaption Standard Terms SupplementSTS Supplement, the Settlement Payment (or the absolute value thereof, as applicable) shall be...

	9. Calculation Agent
	9.1 Appointment of Calculation Agent
	The Calculation Agent in respect of any CCM Client Transaction shall be the CCM.
	9.2 Calculations and Determinations of Calculation Agent
	In the event that the Calculation Agent is entitled or required to make any calculation or determination in respect of a CCM Client Transaction in respect of a matter that has already been or will be determined in respect of and pursuant to the terms ...

	10. Amendments
	The Mandatory Provisions may be amended from time to time pursuant to Section 11 (Amendments) of Part C of the CDS Clearing Supplement. The parties agree that any amendments made to the Mandatory Provisions in accordance with Section 11 (Amendments) o...

