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Part 1 General Provisions

Rule 101 Definitions

The term "Acceptance Notice™" has the meaning set out in the CDS Procedures.

The term "Account™ means a Customer Account of a particular Contract Category, a Proprietary
Account or an Individually Segregated Sponsored Account.

The term "Accounting Standards™ means applicable accounting standards and principles.

The term "Affected FM Party" means a Person prevented, hindered or delayed by a Force
Majeure Event.

The term "Affiliated Person” or "Affiliate” means, with respect to any specified Person, any
other Person that Controls, is Controlled by, or is under common Control with, such specified
Person.

The term "Appeals Panel™ means the panel at which an appeal of a decision of a Disciplinary
Panel is heard pursuant to Rule 1005.
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that would occur pursuant to (a), (b) or (c) above, where one Clearing Member that would be the
Buying Counterparty in accordance with (a), (b) or (c) above has allocated an F&O Transaction
to another Clearing Member for clearing in accordance with Market Rules, the Clearing Member
to whom such F&O Transaction is allocated; or (e) notwithstanding (a) to (d), in respect of an
Individually Segregated Sponsored Account, the Sponsored Principal shall act as principal to all
Contracts as the Buying Counterparty on a joint and several basis with (or, in the case of a U.S.
Sponsored Principal, guaranteed by) the Sponsor, instead of the relevant Clearing Member
referred to in (a) to (d) above, subject to and as set out in Part 19.

The term "CAD" means Canadian dollars, or any other lawful currency that is a successor to it.

The term "Call", in respect of an F&O Contract, means an Option pursuant to which a Person
with a Long position has the actual or notional right to buy a Deliverable from a Person with a
Short position at the Strike Price and at a specified time.

The term "Capital™:

€)) with respect to a Non-FCM/BD Clearing Member or a Sponsored Principal that is not an
FCM/BD, has the same meaning as the term "own funds", as such term is defined in the
Banking Consolidation Directive and determined on a stand-alone (non-consolidated)
basis and subject to the limits and deductions set out therein and, in relation to matters
reserved for member states, as implemented in the United Kingdom, whether or not the
relevant Clearing Member is subject to the Banking Consolidation Directive or the
supervision of the PRA; or

(b) with respect to an FCM/BD Clearing Member or a Sponsored Principal that is an
FCM/BD, means its "adjusted net capital” as defined in CFTC Rule 1.17,

and, in either case, such other classes of capital as are permitted at the Clearing House's
discretion pursuant to the Finance Procedures.

The term "CDS" means credit default swap.

The term "CDS Assessment Amount” means the total amount of all CDS Assessment
Contributions payable by CDS Clearing Members pursuant to Rule 910(a) in respect of an Event
of Default.

The term "CDS Assessment Contribution” has the meaning set out in Rule 910(b).

The term "CDS Clearing Member" means a Clearing Member that is authorised by the Clearing
House to become party to CDS Contracts.

The term "CDS Contract” means a Contract that is a CDS,_in the form of a 2003-type CDS
ntr ra2014- D ntract, to which the Clearing House is party in accordance with

these Rules and the CDS Procedures, which may be in the form of a CDS relating to an index or
a single reference entity or in the form of a Component Transaction-{as-defined-in-Part-15).

The term "CDS Default Amount” has the meaning set out in Rule 908(e).

NYBOGSLNDOCS01/43663606-4860884.2 6
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Clearing in respect of Contracts to that Clearing Member and that Clearing Member agrees to be
bound by and subject to these Rules. Without prejudice to the generality of Rule 102(b) or to the
effectiveness of any other agreement between a Clearing House and a Clearing Member, for the
avoidance of doubt, for Clearing Members that have executed a Pledged Collateral Addendum,
the relevant Clearing Membership Agreement will be interpreted as amended by that Pledged
Collateral Addendum.

The term "Clearing Organisation” means any clearing house duly authorised, regulated,
recognised or licensed under Applicable Laws in any jurisdiction, including any recognised
clearing house, recognised overseas clearing house, derivatives clearing organisation or similar
entity.

The term "Clearing Processing System™ means the clearing processing system for Energy
Contracts, the universal clearing platform for LIFFE Contracts and other clearing processing
systems and platforms used by the Clearing House for F&O Contracts.

The term "CLS Bank" means CLS Bank International.

The term "Component Transaction" has the meaning set out in Part 15,

The term "Concentration Bank™ means an Approved Financial Institution at which the Clearing
House has an account or accounts for the purpose of making transfers between Clearing House
Accounts.

The term "Continuing CDS Rule Provisions” means the Rules as in effect prior to the
effectiveness of Circular C14/012 as of 1 February 2014, which Continuing CDS Rule
Provisions will continue to be in effect with respect to the CDS Contract Category as set forth
herein. The Continuing CDS Rule Provisions will be available on the Clearing House website at
http://www.theice.com or a successor website identified by the Clearing House.

The term "Contract™" means a contract between the Clearing House and a Clearing Member (or
Sponsored Principal) arising in accordance with these Rules, and as amended, subject to netting
or aggregation in accordance with these Rules, the terms and conditions of which are the relevant
Contract Terms.

The term "Contract Category™ means any of the three categories of Contract cleared by the
Clearing House which are linked to a specific Guaranty Fund, i.e. F&O Contracts, CDS
Contracts and FX Contracts.

For the definition of the term "Contract Position", see 'Open Contract Position' below.

The term "Contract Terms" means all the terms and conditions of a Contract, as applicable, in:
(i) the general conditions set out in the Contract Terms Procedures; (ii) (in relation to ICE Endex
Contracts only) the ICE Endex Rules; (iii) (in relation to ICE Futures Europe Contracts only) the
ICE Futures Europe Rules; (iv) (in relation to ICE Futures US Contracts only) the ICE Futures
US Rules; (v) (in relation to LIFFE Contracts only) the LIFFE Rules; (vi) (except in relation to
F&O Contracts which are settled only in cash) if such F&O Contract becomes deliverable or is a
Contract of Sale, the relevant Delivery Procedures for the class of F&O Contract, the specified
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terms set out in the Contract Terms Procedures and ICE Endex Rules, ICE Futures Europe Rules,
ICE Futures US Rules or LIFFE Rules, as applicable; (vii) for CDS Contracts, the terms
specified pursuant to Rule 1502; and (viii) for FX Contracts, the general conditions set out in the
Rules and Procedures.

The term "Control" means the rights and powers exercised over a Person by a Controller and its
cognate terms shall be construed accordingly.

The term "Controller™ has the meaning given to that term in section 422 of the FSMA.

The term "Controller Guarantee” means a guarantee given by a Controller of a Clearing
Member under Rule 201(a)(ix).

The term "Credit Support Document™ means any guarantee or letter of credit or other security
interest issued or granted to or for the benefit of the Clearing House that guarantees, covers or
secures the Clearing Member's or a Sponsored Principal's obligations under any Contract, but
excluding any Pledged Collateral Addendum.

The term "Credit Support Provider” means, in respect of a Clearing Member or Sponsored
Principal, each provider of a Credit Support Document in relation to that Clearing Member.

The term "Customer" means a Person who is a client or customer of a Clearing Member (which
Customer may, subject to Applicable Law, be acting for one or more other clients or customers
for purposes of the clearing of Contracts). In respect of a Sponsor that is a Non-FCM/BD
Clearing Member, the term includes each of its Sponsored Principals. Notwithstanding anything
to the contrary herein, a U.S. Sponsored Principal will not be deemed a Customer of the Sponsor
or any other Clearing Member.

The term "Customer Account” means any one customer account at the Clearing House of the
various different Customer Account Categories and comprises in the case of each Customer
Account the related Customer Position Account and Customer Margin Account. For the
avoidance of doubt, the Individually Segregated Sponsored Account of a U.S. Sponsored
Principal will not constitute a Customer Account of the related Sponsor.

The term "Customer Account Category" means:

Q) in relation to an FCM/BD Clearing Member, any of the following categories of
Customer Account of such FCM/BD Clearing Member:

NYDOCSLNDOCS01/12366360.4860884.2 11
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Sponsored Principal, guaranteed by) the Sponsor, instead of the relevant Clearing Member
referred to in (a) to (d) above, subject to and as set out in Part 19.

The term "Set" means:

(@)

(b)

(©)

(d)

(€)

for Futures Contracts: a set or class of Contracts that are identical as to their terms
(including the Deliverable to which such Contract relates and contract date; but
excluding any amount paid or to be paid for entry into the Contract and any amount paid
or to be paid in respect of settlement or delivery of a Contract);

for Options Contracts: a set of Contracts that are identical as to their terms (including the
Deliverable to which such Contracts relate, contract date and strike price; but excluding
any amount paid or to be paid for entry into or writing of a Contract and any amount paid
or to be paid in respect of settlement);

for CDS Contracts that are based on an index (including Triggered Restructuring CDS
Contract Portions and Component Transactions forming part thereof or, pursuant to the
Rules, resulting therefrom), a set of Contracts that are similar as to their terms (including,
without limitation, identical as to their terms concerning_the Applicable Credit
Derivatives Definitions, the reference entities and obligations to which any payment or
delivery obligation is linked, series number, fixed rate and scheduled termination date;
but which may differ, without limitation, as to any Initial Payment, the "Trade Date' and
any provisions relating to tax or the provision of forms relating to tax);

for CDS Contracts that are based on a single reference entity, a set of Contracts that are
similar as to their terms (including, without limitation, identical as to their terms
concerning_the Applicable Credit Derivatives Definitions, the reference entity and
obligations to which any payment or delivery obligation is linked, fixed rate, scheduled
termination date and, where terms are determined by reference to a "Physical Settlement
Matrix", referring to the same version of such "Physical Settlement Matrix™; but which
may differ, without limitation, as to any Initial Payment, the "Trade Date' and any
provisions relating to tax or the provision of forms relating to tax); and

for Financially-Settled FX Contracts: a set of Contracts that are identical as to their
terms and economic characteristics (including the currency pair to which such
Financially-Settled FX Contracts relate and their FX Settlement Date; but excluding any
amount paid or to be paid for entry into or writing of the Financially-Settled FX Contract,
any amount paid or to be paid in respect of settlement under the Financially-Settled FX
Contract and the position of the FX Clearing Member or Clearing House as Reference
Currency Buyer or Reference Currency Seller).

The term “"Settlement and Notices Terms" means the Settlement and Notices Terms as
published by the Clearing House from time to time as an Exhibit to these Rules, but which do not
form part of these Rules, which are applicable in respect of CDS Contracts, Customer-CM CDS
Transactions and clearing agreements or arrangements between FCM/BD CDS Clearing
Members and their Customers, as amended from time to time in accordance with the terms
thereof.

NYDOCSLNDOCS01/1366360-4860884.2 40
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Rule 109(b)(vii)

(©)

(d)

(B)  the Credit Derivatives Determinations Cemmittee'sCommittees Rules
made by the Persons lawfully entitled to amend that document; or

(C)  any other document (excluding, for the avoidance of doubt, the_Applicable
Credit Derivatives Definitions) that is not published by the Clearing
House but which is incorporated into or forms part of the Contract Terms
of any Contract in circumstances in which, pursuant to the Rules, upon
such document being amended there results in a change to the Contract
Terms without the need for any further step by the Clearing House,

which changes, for the avoidance of doubt shall take effect upon the relevant
Market Rules, Credit Derivatives Determinations Cemmittee’'sCommittees Rules
or other document itself being amended without the need for any Circular or
notice on the part of the Clearing House;

(viit) involves a technical or operational specification of any Contract Term previously
published in a Circular or found in a Clearing House policy or procedure but
which is not set out in the Rules or otherwise in the Procedures;

(ix)  involves the removal of an existing Contract Set or the addition of a new Contract
Set; or

(x) is considered by the Clearing House to be of an urgent nature (provided that the
Clearing House may consult Clearing Members in relation to the continued
applicability of the Rule Change after the urgent event or circumstance has
concluded or ended), of a nature that would not affect significantly the rights of
Clearing Members or of a nature where a consultation would otherwise not be
appropriate or necessary;

provided that, in any such case, the requirements of sections 300A to 300E of the FSMA
or article 10(4) of the Settlement Finality Regulations would not prevent such Rule
Change from being made.

In relation to the determination of an Event of Default, a Force Majeure Event or a
Financial Emergency pursuant to Rule 109(b)(iv) or, in relation to a Force Majeure Event
only, Rule 112(b), or in relation to an approval of Invoicing Back under Rule 104(a), in
the event that the Clearing House is unable to convene a meeting of the Board
sufficiently promptly in the circumstances, any officer of the Clearing House designated
by the Board from time to time for purposes of the applicable determination or approval
may make such determination or approval, as the case may be, provided that the Clearing
House shall convene a meeting of the Board as soon as practicable thereafter to ratify
such determination or approval, rescind such determination or approval (only where, if
rescission is desired, this is possible and practicable) or, where rescission is desired but
not possible and practicable, to amend such determination or approval as appropriate.

In cases other than those described in Rule 109(b), prior to any proposed Rule Change
taking effect, the Clearing House will either: (i) issue a consultation paper by Circular or
(i) consult with a smaller number of Clearing Members selected by the Clearing House
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Rule 905(b)

(b)
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Without prejudice to the generality of Rule 905(a), at the Clearing House's discretion,
any of the following steps may be taken in respect of contracts to which Rule 905(a)
applies:

(i)

(i)

(iii)

(iv)

(v)

The Clearing House may place, with one or more members of an Exchange,
Clearing Organisation or over-the-counter marketplace upon which the relevant
category of Contract is traded, orders for the purchase, grant, exercise or sale of
Contracts. The Clearing House may designate and authorise an individual to be
responsible for the placement of such orders or may enter into Contracts with
non-defaulting Clearing Members or (providing that the relevant Clearing
Member or Sponsor, respectively, has consented to the order) Customers or
Sponsored Principals, by way of auction.

For purposes of liquidation of Contracts, hedging market risks of the Defaulter or
otherwise, Contracts (or any part thereof) may be terminated or closed out by the
Clearing House pursuant to the submission of any Transactions, Invoicing Back
or the creation of new Contracts to which the Defaulter is party at the Clearing
House's discretion (regardless of whether they are held for different accounts or
different beneficial owners), but subject always to, and accounting for the
close-out amounts under, Rule 906: (i) Contracts (or any part thereof) to which
the Defaulter is party on opposite sides of the market of the same Set; (ii) F&O
Contracts having different expiration dates or exercise dates; (iii) CDS Contracts
having different series or version numbers or scheduled termination dates_or
Applicable Credit Derivatives Definitions; and (iv) FX Contracts on opposite
sides of the market of the same Set or having different FX Settlement Dates. For
the avoidance of doubt, but without prejudice to Rule 905(c), this Rule 905(b)(ii)
does not empower the Clearing House to oblige non-defaulting Clearing Members
to become party to any Contracts.

FX Contracts of a Defaulter having different FX Settlement Dates may be
combined, terminated and replaced by any transactions, Invoicing Back or the
creation of new FX Contracts at the Clearing House's discretion, for purposes of
liquidation of Contracts, hedging market risks of the Defaulter or otherwise, if the
Defaulter is Reference Currency Buyer under one of the FX Contracts in respect
of a particular currency and Reference Currency Seller under the other FX
Contract in respect of the same currency.

Any Contracts (including those recorded in one of the Defaulter's Customer
Position Accounts) which are sale and purchase Contracts in the same Set may be
closed out and terminated (in whole or in part), together with any termination
payments settled by way of off-set.

An Option may be terminated, exercised or abandoned, at the discretion of the
Clearing House, and in any case where an Option is exercised, the Clearing House
may terminate or close out the Future or Contract of Sale, if any, arising as a
result of such exercise in accordance with the provisions of this Rule 905.
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Part 15 Credit Default Swaps

Part 15 of the Rules does not apply to F&O Contracts or FX Contracts. References to Contracts
in this section are to CDS Contracts. References to any Account in this section are references
only to an Account in which CDS Contracts may be recorded and the terms 'Customer Margin
Account', 'Customer Position Account', 'Proprietary Margin Account' and 'Proprietary Position
Account' shall be construed accordingly. References to Customers in this section are solely to
Customers of CDS Clearing Members in relation to CDS Contracts.

Rule 1501 Definitions

(a)
(b)

(©)

The term 2010 PD Amending Directive" means Directive 2010/73/EU.
The term "Applicable Close-out Rate" means:

Q) in respect of obligations which would have been payable but for paragraph
8.2(a)(i)(B) or (C) of the CDS Procedures, as the case may be, by a Defaulting
Party, the Late Payment Rate; and

(i) in respect of obligations which would have been payable but for paragraphs
8.2()(i)(B) or (C) of the CDS Procedures, as the case may be, by a
Non-defaulting Party, the Non-default Rate.

The term "Applicable Credit Event", in relation to a CDS Contract, means any of the
Credit Events specified in that CDS Contract as being applicable.

The term " Pack Delivery Notice" means the notification requir iven

by a protection buyer to a protection seller pursuant to section 8.2 of the 2014 Credit
Derivatives Definitions of th il ription of the A Pack if any, that i

intends to Deliver to the protection seller in lieu of the Prior Deliverable Obligation or
Pack rvable Bond, if an ified in the Notice of Physical lement or

NOPS Amendment Notice, as applicable.

{e)-The term "CADP" or "CDS Alternative Delivery or Settlement Procedure" has the
meaning set out in Rule 1514.

{e)-The term "CADP Notice" means a notice delivered to the Clearing House and issued
jointly by a Matched CDS Buyer and Matched CDS Seller concerning CADP in respect
of a Matched Pair and related Matched CDS Contracts, in the form specified in the CDS
Procedures.

{£-The term "CDS Buyer" means a CDS Clearing Member (or, in respect of an
Individually Segregated Sponsored Account, the Sponsored Principal or, in the
circumstances set out in the definition of "Matched Pair”, the Clearing House) that is
party to a CDS Contract as protection buyer.

{g)-The term "CDS Seller" means a CDS Clearing Member (or, in respect of an
Individually Segregated Sponsored Account, the Sponsored Principal or, in the
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circumstances set out in the definition of "Matched Pair”, the Clearing House) that is
party to a CDS Contract as protection seller.

{h)-The term "Component Transaction™, in relation to any CDS Contract, has the
meaning given to that term in the relevant Contract Terms.

The term "Deemed Discharge" has the meaning set out in Rule 1519.
The term "Defaulter Close-Out" has the meaning set out in Rule 1519.

The term "Defaulting Party" means with respect to (i) a Defaulter Close-Out, the
relevant CDS Clearing Member or Sponsored Principal and (ii) a Deemed Discharge, the
Clearing House.

The term "Deferral Rate" means a rate certified by the relevant payer to be a rate offered
to the payer by a major bank in a relevant interbank market for overnight deposits in the
applicable currency, such bank to be selected in good faith by the payer for the purpose
of obtaining a representative rate that will reasonably reflect conditions prevailing at the
time in the relevant market.

The term "Determining Body" means the Credit Derivatives Determinations Committee
or any other relevant body or person that is expressed to have jurisdiction to make the
relevant determination under the_Applicable Credit Derivatives Definitions or the CDS
Procedures. The Credit Derivatives Determinations Committee is not a Representative or
committee of the Clearing House.

The term "Failed Amount" has the meaning given to that term in Rule 1512.

The term "Late Payment Rate” means a rate per annum equal to the cost (without proof
or evidence of any actual cost) to the relevant payee (as certified by it) if it were to fund
or of funding the relevant amount, plus 1% per annum.

The term "Matched CDS Buyer Contract” means a CDS Contract (or part thereof)
between a Matched CDS Buyer and the Clearing House which is the subject of a
Matched Pair having a Floating Rate Payer Calculation Amount equal to the MP Amount
relating to that Matched Pair.

The term "Matched CDS Contract" means a Matched CDS Seller Contract or a
Matched CDS Buyer Contract.

The term "Matched CDS Seller Contract™ means a CDS Contract (or part thereof)
between a Matched CDS Seller and the Clearing House which is the subject of a Matched
Pair having a Floating Rate Payer Calculation Amount equal to the MP Amount relating
to that Matched Pair.
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reference to a particular article of the Prospectus Directive shall be deemed to also be a
reference to the relevant provision of the relevant implementing measure in each
Relevant Member State.

(cc) The term "Relevant Member State” means any member state of the European Economic
Area which has implemented the Prospectus Directive.

(dd)  The term "Restructuring CDS Contract" means a CDS Contract (or in respect of a CDS
Contract relating to an index, a CDS Contract which is a Component Transaction) in
respect of a Reference Entity in relation to which a Restructuring Credit Event
Announcement has been made (and no DC Credit Event Announcement_has been made
in respect of any other Applicable Credit Event) in relation to that Reference Entity and
where relevant, the requirement for Publicly Available Information has been satisfied as
determined by the Determining Body provided that if, after such Restructuring Credit
Event Announcement has been made, a further DC Credit Event Announcement is made
of the occurrence of an Applicable Credit Event other than a_Relevant Restructuring_

Credit Event in relation to that Reference Entity, such CDS Contract, to the extent that it
has not become a Triggered Restructuring CDS Contract Portion, will cease to be a
Restructuring CDS Contract and provided further that any Restructuring CDS Contract,
to the extent that it is not a Triggered Restructuring CDS Contract Portion, in respect of
which an effective Restructuring Credit Event Notice can no longer be delivered
(including, at the times and in the circumstances specified in the CDS Procedures, copied
to the Clearing House) will cease to be a Restructuring CDS Contract and will thereafter
be a CDS Contract subject to the provisions of these Rules.

(ee)  The term "Restructuring Credit Event Announcement™ means a DC Credit Event
Announcement of the occurrence of a Relevant Restructuring Credit Event.

(ff)  The term "Restructuring Credit Event Notice" means a Credit Event Notice in respect
of a_Relevant Restructuring Credit Event, relating to all or, where permitted under
Section 3.9 of the 2003 Credit Derivatives Definitions_or Section 1.33 of the 2014 Credit
Derivatives Definitions, as applicable, part of the Floating Rate Payer Calculation
Amount of a Restructuring CDS Contract to be delivered in accordance with the Contract
Terms by a Matched CDS Buyer or Matched CDS Seller (as applicable) to the Matched
CDS Buyer or Matched CDS Seller (as applicable) in the Matched Pair and copied to the
Clearing House where required in accordance with Rule 1509(d).

(gg) The term "Restructuring Reference Entity" means the Reference Entity in respect of
which a DC Credit Event Announcement has been made in respect of a_Relevant
Restructuring Credit Event.

(hh)  The term "Securities" means 'securities’ within the meaning of article 2(1)(a) of the
Prospectus Directive as the same may be varied in any Relevant Member State by any
measure implementing the Prospectus Directive in that Relevant Member State; and the
term "Security" shall be construed accordingly.
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(i)  The term "Settlement Notice" means any notice under a CDS Contract that is not an MP
Notice which is delivered pursuant to the Settlement and Notices Terms.

()  The term "Triggered Restructuring CDS Contract Portion™ means a Restructuring
CDS Contract in respect of which a Restructuring Credit Event Notice has been delivered
in accordance with the Contract Terms, these Rules and the CDS Procedures, provided
that, where permitted under Section 3.9 of the 2003 Credit Derivatives Definitions_or
Section 1.33 of the 2014 Credit Derivatives Definitions, as applicable, if such
Restructuring Credit Event Notice specifies an Exercise Amount that is less than the
Floating Rate Payer Calculation Amount of the Restructuring CDS Contract, such
Restructuring CDS Contract shall be construed, pursuant to Section 3.9 of the 2003
Credit Derivatives Definitions_or Section 1.33 of the 2014 Credit Derivatives Definitions,
as applicable, as if the parties had entered into two Restructuring CDS Contracts, one of
which will constitute the Triggered Restructuring CDS Contract Portion and has a
Floating Rate Payer Calculation Amount equal to the Exercise Amount and the other of
which has a Floating Rate Payer Calculation Amount equal to the Floating Rate Payer
Calculation Amount outstanding immediately prior to the delivery of the Restructuring
Credit Event Notice minus the Exercise Amount.

(kk)  The term "Tripartite Representation” means the record relating to a CDS Contract in
Deriv/SERV. In relation to each CDS Contract recorded in Deriv/SERV, it is
acknowledged that Deriv/SERV will create a record as follows:

Q) Where the CDS Contract is recorded in a Customer Account (other than an
Individually Segregated Sponsored Account):

(A)  The record will identify three entities, namely the Clearing House, the
CDS Clearing Member and the relevant Customer and will identify
whether the Customer is a protection buyer or a protection seller.

(B)  Where the CDS Clearing Member is an FCM/BD Clearing Member,
unless the CDS Contract is recorded in an Individually Segregated
Sponsored Account, such record will represent a CDS Contract between
the Clearing House and such FCM/BD Clearing Member acting on behalf
of or for the account of such Customer and such FCM/BD Clearing
Member will be a CDS Buyer if such record identifies such Customer as a
protection buyer and a CDS Seller if such record identifies such Customer
as a protection seller.

(C)  Where the CDS Clearing Member is a Non-FCM/BD CDS Clearing
Member, unless the CDS Contract is recorded in an Individually
Segregated Sponsored Account, such record will represent two contracts:

1) a CDS Contract between the Clearing House and such
Non-FCM/BD CDS Clearing Member; and
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2 a Customer-CM CDS Transaction between such Non-FCM/BD
CDS Clearing Member and such Customer,

and where such record identifies such Customer as a protection buyer, the
Non-FCM/BD CDS Clearing Member will be a CDS Buyer in respect of
the CDS Contract and a protection seller in respect of the Customer-CM
CDS Transaction; and where such record identifies such Customer as a
protection seller, such Non-FCM/BD CDS Clearing Member will be a
CDS Seller in respect of the CDS Contract and a protection buyer in
respect of the Customer-CM CDS Transaction. Where, in these Rules or
the CDS Procedures, a Customer-CM CDS Transaction is described as
"related" or "connected" in the context of a CDS Contract, or a CDS
Contract is described as "related” or "connected” in the context of a
Customer-CM CDS Transaction, that is a reference to the CDS Contract
and the Customer-CM CDS Transaction which are related or connected by
virtue of being recorded in a single Tripartite Representation.

(i)  Where the CDS Contract is recorded in a Proprietary Account (excluding any
Individually Segregated Sponsored Account), the record will have two entries and
identify the Clearing House and the CDS Clearing Member in the same manner as
set_out under Rule 1501(kk)(i)(A) and will in addition identify the CDS Clearing
Member where, under Rule 1501(kk)(i)(A), it would have identified the
Customer, identifying whether the CDS Clearing Member is a protection buyer
(in which case the CDS Clearing Member will be a CDS Buyer in respect of the
CDS Contract) or a protection seller (in which case the CDS Clearing Member
will be a CDS Seller in respect of the CDS contract).

(ili)  Where the CDS Contract is recorded in an Individually Segregated Sponsored
Account and the Sponsor is a Non-FCM/BD Clearing Member:

(A)  The record will identify three entities, namely the Clearing House, the
Sponsor and the Sponsored Principal and will identify whether the
Sponsored Principal is a protection buyer or a protection seller.

(B)  Such record will represent the rights and liabilities of the parties in respect
of a CDS Contract recorded in an Individually Segregated Sponsored
Account as set forth in Part 19 and the Sponsored Principal will be a CDS
Buyer if such record identifies it as a protection buyer and a CDS Seller if
such record identifies such Sponsored Principal as a protection seller.

(C)  Such record will represent two contracts:

1) a CDS Contract between the Clearing House and the Sponsored
Principal, for which the Sponsor is jointly and severally liable as
set forth in Part 19; and

2 a Customer-CM CDS Transaction between the Sponsor and
Sponsored Principal on the terms set forth in Part 19,
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and where such record identifies such Sponsored Principal as a protection
buyer, the Sponsor will also be a CDS Buyer in respect of its obligations
under the CDS Contract and a protection seller in respect of its obligations
under the Customer-CM CDS Transaction; and where such record
identifies the Sponsored Principal as a protection seller, such Sponsor will
be a CDS Seller in respect of its obligations under the CDS Contract and a
protection buyer in respect of its obligations under the Customer-CM CDS
Transaction.  Where, in these Rules or the CDS Procedures, a
Customer-CM CDS Transaction is described as "related” or "connected”
in the context of a CDS Contract, or a CDS Contract is described as
"related" or "connected" in the context of a Customer-CM CDS
Transaction, that is a reference to the CDS Contract and the Customer-CM
CDS Transaction which are related or connected by virtue of being
recorded in a single Tripartite Representation.

(iv)  Where the CDS Contract is recorded in an Individually Segregated Sponsored
Account and the Sponsor is an FCM/BD Clearing Member, the record will have
two entries and identify only the Clearing House and the Sponsored Principal (in
the latter case, in the same way as the CDS Clearing Member would be identified
as set out under Rule 1501(kk)(ii)), identifying whether the Sponsored Principal is
a protection buyer (in which case the Sponsored Principal will be a CDS Buyer in
respect of the CDS Contract) or a protection seller (in which case the Sponsored
Principal will be a CDS Seller in respect of the CDS eentractContract).

(I The term "Unpaid Amounts" owing to a party pursuant to a CDS Contract means:

Q) with respect to the CDS Clearing Member or Sponsored Principal, the amounts
that would have become payable but for paragraph 8.2(a)(i)(B) of the CDS
Procedures to the Clearing Member or Sponsored Principal under paragraph
8.2(a)(i)(A) of the CDS Procedures on or prior to the date of the Defaulter
Close-Out or Deemed Discharge, as the case may be, and which remain unpaid at
the date of the Defaulter Close-Out or Deemed Discharge, as the case may be; and

(i) with respect to the Clearing House, the amounts that would have become payable
but for paragraph 8.2(a)(i)(C) of the CDS Procedures to the Clearing House under
paragraph 8.2(a)(i)(A) of the CDS Procedures on or prior to the date of the
Defaulter Close-Out or Deemed Discharge, as the case may be, and which remain
unpaid at the date of the Defaulter Close-Out or Deemed Discharge, as the case
may be.

(mm) The terms "Auction Settlement”, "Auction Final Price Determination Date", "Cash
Settlement Amount”, "Credit Derivatives Determinations Committee”, "Credit
Event”, "Credit Event Notice", "DC Credit Event Announcement”, "DC Secretary",
"Deliverable ObhlgationsObligation”, "Deliver”, "Delivery", "Exercise Amount",
"Fallback Settlement Method", "Floating Rate Payer Calculation Amount",
"Indicative Quotation”, "Latest Permissible Physical Settlement Date”, "NOPS
Amendment Notice", "Notice of Physical Settlement”, "Notice to Exercise Movement
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Option”, "Obligation”, "Physical Settlement Amount”, "Publicly Available
Information”, "Reference Entity", "Restructuring”, "Settlement Method" and
"Undeliverable Obligations” each have the meaning given to those terms in the
Applicable Credit Derivatives Definitions.

Obligation", each have the meaning given to those terms in the 2014 Credit Derivatives
Definitions.

{rn)-The terms "CDS Default Committee™, "Electronic Notice", "Electronic Notice
Process”, "Manual Notice Process”, "Manual MP Notice"-and, "NEMO Triggering

Period”_and "Relevant Restructuring Credit Event” each have the meaning given to

those terms in the CDS Procedures.

{ee)}-Any term used but not defined in this Part 15 or elsewhere in the Rules shall have
the meaning given to that term in the CDS Procedures.

Rule 1502  Terms of CDS Contracts and Initial Payments

(@)

(b)

The terms of each CDS Contract shall be as follows:

Q) such quantity, notional and other economic terms (as determined pursuant to the
CDS Procedures) as were submitted to the Clearing House in respect of the CDS
Trade Particulars that gave rise to the CDS Contract, subject, in the case of a
Restructuring CDS Contract, to such changes to such terms as result from the
operation of these Rules and the CDS Procedures, subject to the provisions of
Rule 401(a)(vi), (ix), (x) or (xi), as applicable;

(i) the applicable terms set out in the Rules (including, without limitation, the CDS
Procedures, the Settlement and Notices Terms and those provisions of the General
Contract Terms Procedures as are specified in the CDS Procedures);

(i) the_Applicable Credit Derivatives Definitions, as amended pursuant to these Rules
(including, without limitation, pursuant to the CDS Procedures); and

(iv)  the Settlement and Notices Terms.

No CDS Contract arising pursuant to the Clearing of CDS Trade Particulars in respect of
a Bilateral CDS Transaction already recorded in Deriv/SERV shall contain any rights or
obligations in respect of any Initial Payment. If any CDS Trade Particulars submitted for
Clearing relate to a Bilateral CDS Transaction which includes any binding obligation for
payment or performance falling due before a CDS Contract arises pursuant to Rule
401(a)(ix), the obligation for such payment or performance shall remain a direct
obligation of the relevant CDS Buyer or CDS Seller (as applicable) to the other party to
the relevant Bilateral CDS Transaction. The Clearing House shall have no obligation to
make or guarantee any Initial Payment in respect of a Bilateral CDS Transaction or any
CDS Trade Particulars (but this shall not affect the Clearing House's obligations under
CDS Contracts, including any obligation to make an Initial Payment under a CDS
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Rule 1505  Credit Event Notices, Notices of Physical Settlement, NOPS Amendment

(@)

(b)

(©)

(d)

(€)

Notices-and, Notices to Exercise Movement Option_and A Pack Deliver
Notice

None of the Clearing House, any CDS Clearing Member or any Customer will be entitled

to deliver a Credit Event Notice under a CDS Contract or any Customer-CM CDS

Transaction, as the case may be, in relation to any Applicable Credit Event other than a_
Relevant Restructuring_Credit Event.

None of the Clearing House, any CDS Clearing Member or any Customer will deliver
any of the following notices in respect of any CDS Contract or any Customer-CM CDS
Transaction (as the case may be) unless and until the Clearing House has (or, pursuant to
Rule 1507 or Rule 1508, should have) notified CDS Buyers and CDS Sellers of their
Matched Pairs and associated MP Amounts and any such notices delivered before that
time shall be void and of no effect:

(1 a Notice of Physical Settlement-er, NOPS Amendment Notice or, where

applicable, Asset Package Delivery Notice in respect of a CDS Contract of a Set

(or any related Customer-CM CDS Transaction) in respect of which an
Applicable Credit Event other than a_Relevant Restructuring_Credit Event has
occurred; or

(i) a Credit Event Notice, Notice of Physical Settlement, NOPS Amendment Notice
or, where applicable, Asset Package Delivery Notice or Notice to Exercise
Movement Option in respect of a CDS Contract of a Set (or any related
Customer-CM CDS Transaction) in respect of which a_Relevant Restructuring
Credit Event has occurred.

If a CDS Clearing Member delivers (or, by virtue of a Customer delivering a Credit
Event Notice in respect of a CDS Contract recorded in the Tripartite Representation, is
deemed to have delivered) a Credit Event Notice, Notice to Exercise Movement Option,
Notice of Physical Settlement or NOPS Amendment Notice in relation to a Matched CDS
Contract in respect of a Floating Rate Payer Calculation Amount exceeding the MP
Amount in respect of which it is matched in the relevant Matched Pair then such notice
will be effective only in respect of a Floating Rate Payer Calculation Amount equal to the
relevant MP Amount. This requirement will apply separately in relation to each Matched
Pair in respect of which the CDS Clearing Member is matched.

Nothing in this Rule 1505 shall restrict or prevent any deemed delivery of a Credit Event
Notice pursuant to the CDS Procedures or Contract Terms.

Any purported delivery of a Notice to Exercise Movement Option outside the NEMO
Triggering Period shall not amount to valid delivery of that notice and shall be
disregarded by the Clearing House and Clearing Members in relation to any CDS
Contracts and any related Customer-CM CDS Transactions.
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Rule 1506  Auction Settlement and Physical Settlement

Auction Settlement will be specified as the Settlement Method and "Physical Settlement™ will be
specified as the Fallback Settlement Method for all CDS Contracts.

Rule 1507  Physical Settlement Allocation of Buyers and Sellers: Applicable Credit Events

(@)

(b)

(©)

(d)

other than Restructuring

Following the occurrence of a DC Credit Event Announcement relating to an Applicable
Credit Event other than a_Relevant Restructuring_Credit Event in respect of a CDS
Contract, the Clearing House will be obliged, where the Fallback Settlement Method
applies to the CDS Contract, to carry out the steps in Rule 1507(b) in accordance with the
CDS Procedures.

If Rule 1507(a) applies:

Q) the Clearing House shall match each CDS Seller in respect of a CDS Contract of

the relevant Set with one or more CDS Buyers under CDS Contract(s) of the same
Set in accordance with the CDS Procedures (such CDS Contracts thereby
becoming Matched CDS Contracts and each matched CDS Seller and CDS Buyer
becoming a Matched Pair), such that the Floating Rate Payer Calculation Amount
related to each CDS Seller under each Matched CDS Seller Contract is fully
allocated to one or more CDS Buyers under Matched CDS Buyer Contracts of the
same Set as such Matched CDS Seller Contract; and

(i) the Clearing House will, in accordance with the CDS Procedures, notify each
CDS Buyer and CDS Seller of the details of the Matched CDS Contracts,
Matched CDS Buyer and Matched CDS Seller (such notice, for purposes of this
Rule 1507, the "Matched Pair Notice™) and the associated MP Amount.

If the Clearing House has delivered a Matched Pair Notice that specifies a MP Amount
that is less than the outstanding Floating Rate Payer Calculation Amount applicable to a
Matched CDS Contract to which such Matched Pair Notice relates, the relevant rights
and obligations of the Clearing House and the Matched CDS Buyer or Matched CDS
Seller pursuant to the Matched CDS Contract shall, with effect from the date such
Matched Pair Notice is effective, be construed as if the Clearing House and such
Matched CDS Buyer or Matched CDS Seller had entered into two CDS Contracts, one of
which has a Floating Rate Payer Calculation Amount equal to the MP Amount and the
other of which has a Floating Rate Payer Calculation Amount equal to the Floating Rate
Payer Calculation Amount outstanding immediately prior to delivery of such Matched
Pair Notice minus the MP Amount. Where this paragraph applies to a Matched CDS
Contract recorded in a Customer Account of a Non-FCM/BD CDS Clearing Member, the
related Customer-CM CDS Transaction will be treated as identically separated and as
two Customer-CM CDS Transactions.

The provisions of this Rule 1507 are subject to Rule 1515.
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Rule 1508  Settlement Allocation of Buyers and Sellers: Relevant Restructuring_Credit

(@)

(b)

(©)

Event

Following the occurrence of a Restructuring Credit Event Announcement, in accordance
with the CDS Procedures:

Q) the Clearing House will match each CDS Seller with one or more CDS Buyers
each of which is party to a Restructuring CDS Contract of the same Set in
accordance with the CDS Procedures (such Restructuring CDS Contracts thereby
becoming Matched CDS Contracts and each matched CDS Seller and CDS Buyer
becoming a Matched Pair), such that the Floating Rate Payer Calculation Amount
related to each Matched CDS Seller under each Matched CDS Contract is fully
allocated to one or more CDS Buyers under Matched CDS Contracts of the same
Set as such Matched CDS Seller Contract; and

(i) the Clearing House will notify each CDS Buyer and CDS Seller of the Matched
CDS Contracts, Matched CDS Buyer and Matched CDS Seller (such notice, for
purposes of this Rule 1508, the "Matched Pair Notice™) and the associated MP
Amount (but the Clearing House shall not be obliged to provide any Matched Pair
Notice to any Customer).

If the Clearing House has delivered a Matched Pair Notice that specifies a MP Amount
that is less that the outstanding Floating Rate Payer Calculation Amount applicable to a
Matched CDS Contract to which such Matched Pair Notice relates, the relevant rights
and obligations of the Clearing House and the relevant Matched CDS Buyer or Matched
CDS Seller pursuant to the Matched CDS Contract shall, with effect from the date such
Matched Pair Notice is effective, be construed as if the Clearing House has entered into
two Restructuring CDS Contracts, one of which has a Floating Rate Payer Calculation
Amount equal to the MP Amount and the other of which has a Floating Rate Payer
Calculation Amount equal to the Floating Rate Payer Calculation Amount outstanding
immediately prior to delivery of such Matched Pair Notice minus the MP Amount.
Where this paragraph applies to a Matched CDS Contract recorded in a Customer
Account of a Non-FCM/BD CDS Clearing Member, the related Customer-CM CDS
Transaction will be treated as identically separated into two Customer-CM CDS
Transactions.

The provisions of this Rule 1508 are subject to Rule 1515.

Rule 1509 Matched Pairs: Designations and Notices

(@)

In respect of each Matched CDS Buyer Contract and each Matched CDS Seller Contract
which is the subject of a Matched Pair, Restructuring Credit Event Notices and Notices to
Exercise Movement Option shall, save in the limited circumstances provided for in the
CDS Procedures when the Manual Notice Process applies, be given in accordance with
the Electronic Notice Process and will have the effect set out in that process.
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For the purposes of the Manual Notice Process, in respect of each Matched CDS Buyer
Contract which is the subject of a Matched Pair, the Clearing House, pursuant to Section

9.2(c)(iv) of the 2003 Credit Derivatives Definitions {or Section 11.2(c)(iv) of the 2014
Credit Derivatives Definitions, as applicable, (each of which is amended for these

purposes in the CDS Procedures), as designator, shall be deemed to have designated the
Matched CDS Seller in such Matched Pair as its designee:

Q) to receive on its behalf from the Matched CDS Buyer in the Matched Pair:

(A)  Notices of Physical Settlement (and any NOPS Amendment Notices_or in
Asset Package Delivery Notice), in each case, that are Manual MP Notices
in relation to any CDS Contract in respect of which a DC Credit Event
Announcement has been made in respect of an Applicable Credit Event
other than a Relevant Restructuring_Credit Event;

(B)  Restructuring Credit Event Notices, Notices of Physical Settlement (and
any NOPS Amendment Notices_or Asset Package Delivery Notice) and,
where applicable, Notices to Exercise Movement Option, in each case,
that are Manual MP Notices in relation to any Restructuring CDS Contract
or Triggered Restructuring CDS Contract Portion, as the case may be; and

(C)  any Settlement Notices.

(i) to deliver on its behalf to the Matched CDS Buyer in the Matched Pair
Restructuring Credit Event Notices and, where applicable, Notices to Exercise
Movement Option, in each case, that are Manual MP Notices in relation to any
Restructuring CDS Contract or Triggered Restructuring CDS Contract Portion, as
the case may be, and any Settlement Notices; other than in respect of the Physical
Settlement Amount relating to the settlement of Non DVP Obligations as referred
to in Rule 1510, to pay, on behalf of the Clearing House, the applicable Physical
Settlement Amount in respect of any Matched CDS Contract to be settled in
accordance with the Fallback Settlement Method to the Matched CDS Buyer in
the Matched Pair;

(iii)  to pay to the Matched CDS Buyer in the Matched Pair and receive from the
Matched CDS Buyer in the Matched Pair, in either case on behalf of the Clearing
House, any amounts in respect of the costs and expenses of settlement due under
the Matched CDS Buyer Contract; and

(iv)  totake Delivery, on behalf of the Clearing House, of Deliverable Obligations
from the Matched CDS Buyer in the Matched Pair,

and each Matched CDS Seller is hereby notified of the same accordingly. The Matched
CDS Seller shall assume such obligations as designee upon notification of any Matched
Pair.

For the purposes of the Manual Notice Process, in respect of each Matched CDS Seller
Contract which is the subject of a Matched Pair, the Clearing House, pursuant to Section
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9.2(c)(iv) of the 2003 Credit Derivatives Definitions {or Section 11.2(c)(iv) of the 2014

Credit Derivatives Definitions, as applicable, (each of which is amended for these

purposes in the CDS Procedures), as designator, shall be deemed to have designated the
Matched CDS Buyer in such Matched Pair as its designee:

Q) to deliver on its behalf to the Matched CDS Seller in the Matched Pair:

(A)  Notices of Physical Settlement (and any NOPS Amendment Notices_or
Asset Package Delivery Notice), in each case, that are Manual MP
Notices in relation to any CDS Contract in respect of which a DC Credit
Event Announcement has been made in respect of an Applicable Credit
Event other than a Relevant Restructuring_Credit Event;

(B)  Restructuring Credit Event Notices, Notices of Physical Settlement (and
any NOPS Amendment Notices_or Asset Package Delivery Notice) and,
where applicable, Notices to Exercise Movement Option, in each case,
that are Manual MP Notices in relation to any Restructuring CDS Contract
or Triggered Restructuring CDS Contract Portion, as the case may be; and

(C)  any Settlement Notices.

(i) to receive on its behalf from the Matched CDS Seller in the Matched Pair
Restructuring Credit Event Notices and, where applicable, Notices to Exercise
Movement Option, in each case, that are Manual MP Notices in relation to any
Restructuring CDS Contract or Triggered Restructuring CDS Contract Portion, as
the case may be, and any Settlement Notices;

(iii)  other than in respect of the Physical Settlement Amount relating to the settlement
of Non DVP Obligations as referred to in Rule 1510, to receive payment, on
behalf of the Clearing House, of the applicable Physical Settlement Amount from
the Matched CDS Seller in the Matched Pair;

(iv)  to pay to the Matched CDS Seller in the Matched Pair and receive from the
Matched CDS Seller in the Matched Pair, in either case on behalf of the Clearing
House, any amounts in respect of the costs and expenses of settlement due under
the Matched CDS Seller Contract; and

(v) to Deliver, on behalf of the Clearing House, the relevant Deliverable Obligations
to the Matched CDS Seller in the Matched Pair,

and each Matched CDS Buyer is hereby notified of the same accordingly. The Matched
CDS Buyer shall assume such obligations as designee upon notification of any Matched
Pair.
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(9) The Matched CDS Buyer and Matched CDS Seller in each Matched Pair shall each make
such payments and deliveries and deliver such tenders, notices and invoices in relation to
settlement to one another and to the Clearing House as are required pursuant to a
Matched CDS Contract, these Rules, the CDS Procedures or Applicable Laws, provided
that if Asset Package Delivery is applicable in respect of a Prior Deliverable Obligation

specified in the relevant Notice of Physical Settlement or NOPS Amendment Notice (as
h m nd the Match DS Buvyer h mplied with i ligation iv

an Asset Package Delivery Notice, then in circumstances where the Asset Package is

m zer lement shall m le on livery-versus-paymen

basis in accordance with the timetable set out in Section 8.12(b)(iii) of the 2014 Credit

Derivatives Definitions..

Rule 1510  Physical Settlement of Matched Pairs for Non DVP Obligations

@) In respect of any Matched Pair and the associated MP Amount, if any Deliverable
Obligations to be Delivered by the Matched CDS Buyer to the Matched CDS Seller are
reasonably believed by the Matched CDS Buyer not to settle standardly on a
delivery-versus-payment basis (such Deliverable Obligations, "Non DVP Obligations")
(as notified by the Matched CDS Buyer to the Matched CDS Seller and to the Clearing
House upon delivering any Notice of Physical Settlement or NOPS Amendment Notice_
or Asset Package Delivery Notice), Delivery of such Non DVP Obligations and payment
of the related Physical Settlement Amount, each relating to the relevant portion of the
MP Amount (the "Non DVP MP Amount™) shall take place as follows and in
accordance with the CDS Procedures:

Q) the Matched CDS Buyer shall notify the Clearing House that it is ready to Deliver
to the Matched CDS Seller the Non DVP Obligations in an amount at least equal
to the Non DVP MP Amount;

(i) following receipt of a valid notification under Rule 1510(a)(i), the Clearing House
shall request that the Matched CDS Seller pays the full Physical Settlement
Amount relating to such Non DVP MP Amount to the Clearing House;

(iii)  following receipt of a request under Rule 1510(a)(ii), the Matched CDS Seller
shall transfer the full Physical Settlement Amount relating to the Non DVP MP
Amount to the Clearing House;

(iv)  following receipt of the full Physical Settlement Amount relating to the Non DVP
MP Amount in accordance with Rule 301(f), the Clearing House shall notify the
Matched CDS Buyer that it is holding the full Physical Settlement Amount
relating to such Non DVP MP Amount from the Matched CDS Seller;

(V) following receipt of the notice under Rule 1510(a)(iv), the Matched CDS Buyer

shall Deliver the relevant Non DVP Obligations to the Matched CDS Seller in an
amount at least equal to the relevant Non DVP MP Amount;
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Clearing House when, in accordance with the Contract Terms, it was obliged to pay such amount
(the amount not paid being the "Failed Amount"):

(a)

(b)

(©)

(d)

(€)

the Matched CDS Buyer may and the Matched CDS Seller in the Matched Pair shall, as
soon as practicable, give notice in writing to the Clearing House, giving all material
details of the Matched CDS Contracts involved, of the failure to pay and the Failed
Amount and any material details of the amount of any Physical Settlement Amount paid
in part;

such failure to pay shall not constitute or be deemed to constitute a breach of contract by,
Insolvency of or Failure To Pay by the Clearing House under these Rules, the applicable
Contract Terms or any Matched CDS Buyer Contract or give rise to any termination
rights under Rule 209(c), Rule 209(f) or Rule 912%5;

if the Matched CDS Buyer elects to notify the Clearing House of such failure to pay in
accordance with Rule 1512(a), the Matched CDS Buyer may give any such notice as
soon as reasonably practicable after the occurrence of such failure to pay by the Matched
CDS Seller;

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

upon notice being given to the Clearing House by the Matched CDS Buyer in accordance

with Rule 1512(c), "Cash Settlement" between the Matched CDS Buyer and the Clearing
House pursuant to the Partial Cash Settlement Terms (set out in Section 9.8 of the 2003
Credit Derivatives Definitions;_or Section 9.6 of the 2014 Credit Derivatives Definitions,

as applicable, each of which is amended for these purposes in the CDS Procedures) shall

be deemed to apply to the Matched CDS Buyer Contract with respect to the Deliverable
Obligations corresponding to the Failed Amount as though:

Q) the Deliverable Obligations not Delivered were Undeliverable Obligations;

(i) the Latest Permissible Physical Settlement Date were the date on which the
Matched CDS Buyer