(II) FINANCE PROCEDURES

IMPORTANT NOTICE

The ICNL Rules, Procedures and Policies including the present document
contain someprovisions whichare only relevantto markets, contracttypes and
client categories for which ICNLdoes notprovide servicesas perthe date of
this document (but may doso in the future). This applies in particular to: (i)
provisions which support the provision of clearing services to Clearing
Members which areregistered as Futures Commission Merchants with the
CFTC and/or as Broker-Dealers with the SEC; and (ii) to provisions
supporting collateral provision by way of pledge orcharge or under a Gold
Addendum.

Readers of this document are requested to notethat ICE Clear Netherlands is
authorised as a central counterparty under EMIR to clear derivative contracts

relatingto equity securities (including indices of equity securities) only.

Please refer to https://www.theice.com/clear-netherlands for further guidance.
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1. GENERAL

1.1 These Finance Procedures are 'Procedures’ as defined in the ICE Clear Netherlands B.V. ("ICE
Clear Netherlands') rules (the '"Rules") and are subject to the Rules, including, without
limitation, Rule 102. These Finance Procedures set out details on how Clearing Members'
financial obligations are met, including the provision of cash and securities to the Clearing
House.

1.2 The Clearing House will execute and initiate a range of financial transactions on a daily basis to
manage Clearing Members' requests, rights, liabilities and obligations. Such transactions will result in
payments being made to cover Margin obligations and to pay fees, among others. ICE Clear
Netherlands has established a network of Approved Financial Institutions for this purpose. Thisis also
known as the "Assured Payment System" or "APS". The ClearingHousealso operates a Clearing
House Account at a Target 2 Central Bankand T2 Clearing Members are required to hold Nominated
Target 2 Bank Accounts.

1.3 These Finance Procedures apply in relationto all Clearing.

1.4 Subject toparagraphs 1.5 to 1.10below, these Finance Procedures, and allnon-contractual obligations
arisingout of orin connection with them, are governed by and shall be construedin accordance with
the law of the Netherlands and any Dispute under these Finance Procedures will be subject to
arbitrationunder Rule 117.

1.5 Solely as betweenan FCM/BD Clearing Memberandthe Clearing House, those provisions of these
Finance Procedures inasmuch as they relatesolely to anissue or matter concerning:

(@) the pledging, transfer, holding, use and segregation of Pledged Collateral provided by an
FCM/BD Clearing Member (or other property, excluding for the avoidance of doubt the
Contracts themselves recorded in such an Account, recorded in a Customer Account or
Proprietary Account that is designated as anaccountin respect of which Pledged Collateral
may be providedby an FCM/BD Clearing Member); and/or

(b) the application of any netsum owed in favour ofthe FCM/BD Clearing Member in respecto f
a Customer Account or Proprietary Accountthatis designatedas an account in respect of
which Pledged Collateralmay be provided,

and, solely to the extent relevant to interpreting the foregoing provisions in such circumstances,
relevantdefinitions and interpretative provisions in paragraphs 1.5 to 1.10 ofthese Finance Procedures
(such provisions, together or separately "Pledged Collateral Matters") shall be governed by and
construed in accordance with the laws ofthe State of New York and, as applicable, the federal law of
the United States of America.

1.6 Forthe avoidance of doubt, paragraph 1.5 isan exceptionto paragraph 1.4 and Rule 102(s) which
provide thatthe Finance Procedures and Rules respectively shallbe governed by and construed in
accordance with the laws of the Netherlands. Forthe avoidance of doubt, without limitation and
notwithstanding paragraph 1.5, the followingare governed by and shallbe construed in accordance
with the laws of the Netherlands in their entirety without any exception and shallin no circumstances
constitute a Pledged Collateral Matter:

(a) all of the provisions ofthese Finance Procedures relating to the Designated System;
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1.7

1.8

1.9

1.10

(b) any Disputeorissue arisingas betweena Non-FCM/BD ClearingMemberon the one hand
and the Clearing House onthe other hand;

(c) any Disputeorissue arising in respect of a Customer Account or Proprietary Account that is
not designated as anaccountin respectof which Pledged Collateral may be provided;

(d) any matterrelating to Pledged Collateral of a Non-FCM/BD Clearing Member;
(e any matterrelatingto a Charged Collateral ora Charged Collateral Addendum;and
® the Contract Terms ofall Contracts.

Where a disputebetweenan FCM/BD Clearing Member and the Clearing House relates to one ormore
Pledged Collateral Matters, notwithstanding the provisions of Rule 117, solely theallegations or claims
relatingto the Pledged Collateral Matters in such dispute shallbe heard and determined exclusively in
any New York federal courtsitting in the Borough of Manhattan ofthe City of New York, provided,
however, thatif such federal court does not havejurisdiction oversuch allegations or claims, such
allegations or claims shallbe heard and determined exclusively in any New York statecourt sitting in
the Borough of Manhattan of the City of New York (such Courts, together, "New York Courts").
Consistent with the preceding sentence, the Clearing House and each FCM/BD Clearing Member

hereby:

(@) submits to theexclusive jurisdiction ofthe New York Courts solely in respect ofallegations or
claimsrelatingto Pledged Collateral Matters; and

(b) agrees that service of process willbe validly effected by sendingnotice in accordance with
Rule 113.

All allegations or claims otherthanthose over which the New York Courts have exclusive jurisdiction
pursuantto paragraph 1.7 shallbe finally and exclusively determined by way of arbitration pursuant to
Rule 117.Itis expressly recognised that for Disputes between an FCM/BD Clearing Member and the
Clearing Housecontaining bothallegations or claims over which theNew York Courts have exclusive
jurisdiction pursuantto paragraph 1.7 and otherallegations or claims, it may be necessary to have both
New York Court proceedings and arbitral proceedings. The submission ofa party to the jurisdiction of
a New York Court and/orthetakingof a stepby a party in proceedings before a New York Court,
where in any such instance theNew York Courthas exclusivejurisdiction pursuant to paragraph 1.7
doesnot amount to a waiver by that party ofits right to commence or participatein arbitral proceedings
in accordance with Rule 117. The submission of a party to arbitrationunderRule 117orinrespect of
any Disputedoes notamount to a waiver by that party ofitsrightto have allegations or claims in
relation to which the New York Courts have exclusivejurisdiction pursuant to paragraph 1.7 heard in
the New York Courts.

Nothingin paragraphs 1.4 to 1.10 precludes the Clearing House from bringinganaction to enforce a
judgment from any New York Court or award of any arbitral tribunal in any court of competent
jurisdiction.

EACH CLEARING MEMBER AND THE CLEARING HOUSE HEREBY IRREVOCABLY
WAIVES TO THE FULLEST EXTENT PERMITTED BY APPLICABLE LAW ANY RIGHT IT
MAY HAVE TO A TRIAL BY JURY WITH RESPECT TO ANY DISPUTE ARISING OUT OF,
UNDER OR IN CONNECTION WITH THESE FINANCE PROCEDURES OR ANY MATTER

EUROPE/2023527561.6 4

IMPORTANT NOTICE: The ICNL Rules, Procedures and Policies including the present document contain some provisions which are only
relevant to markets, contract types and client categories for which ICNL does not provide services as per the date of this document (but may
do so in the future). This applies in particular to: (i) provisions which support the provision of clearing services to Clearing Members which
are registered as Futures Commission Merchants with the CFTC and/or as Broker-Dealers with the SEC; and (ii) to provisions supporting
collateral provision by way of pledge or charge or under a Gold Addendum. Readers of this document are requested to note that ICE Clear
Netherlands is authorised as a central counterparty under EMIR to clear derivative contracts relating to equity securities (including indices
of equity securities) only. Please refer to https://www.theice.com/clear-netherlands for further guidance.



https://www.theice.com/clear-netherlands

2.1

2.2

CONTEMPLATED BY THEM. EACH CLEARING MEMBER AND THE CLEARING HOUSE
HEREBY:

(a) CERTIFIES THAT NO REPRESENTATIVE OF ANY OTHER PERSON BOUND BY
THESE RULES HAS REPRESENTED, EXPRESSLY OR OTHERWISE, THAT SUCH
OTHER PERSON WOULD NOT, IN THE EVENT OF ANY SUCH DISPUTE, SEEK TO
ENFORCE THE FOREGOING WAIVER; AND

(b) ACKNOWLEDGES THATITHAS BEENINDUCED TOENTER INTO THESE RULES,
ALL CONTRACTS AND ALL OTHER TRANSACTIONS CONTEMPLATEDBY THESE
RULES, AS APPLICABLE, BY, AMONG OTHER THINGS, THE MUTUAL WAIVERS
AND CERTIFICATIONSINPARAGRAPHS 1.4to1.10.

The term 'securities'as used in these Finance Procedures shallbe construedto mean only securities
within the definition of 'financial instruments' as defined in Directive 2002/47/EC of the European
Parliamentandofthe Council of 6 June 2002 on financial collateral arrangements.

CASH COLLATERAL

The Clearing House willinitially only supporttransactions andaccountholdingsin EUR although it
intends to eventually also support transactions and accountholdings in three currencies: USD, GBP and
EUR, for Variation Margin. Initially, the Clearing House will also only support Original Margin
obligations being met in EUR although it intends to eventually also support Original Margin
obligations beingmetin EUR, USD and GBP. Whenthe Clearing House has by Circular announced
when other currencies will be supported, other currencies may be used by Clearing Members but only
forthe receipt of income onnon-cash Permitted Cover with coupons payable in those currencies. When
the Clearing House has announced when such other currencies will be supported, those currencies may
also be used for Variation Margin and settlement payments but only for Contracts which settle in such
currencies (whether in whole orin part). The Clearing House willannounce by Circular whensupport
fortransactions, account holdings and Original Margin in GBP, USD and any other currencies will be
enabled.

The Clearing House will announce by Circular when support for cross currency collateral will be
enabled. Support for cross currency collateral will mean that it is not necessary to cover Margin
requirements in the same currency as the underlying Contract (other than Variation Margin in
accordance with Rule 502(c)). The relevantexchange rate appliedis the rate determined by the daily
concertation procedure between central banks within and outside the European System of Central
Banks (currently published by the European Central Bank at

http:/www.ecb.int/stats/ex change/eurofxref/html/index.en.html#latest) on the day or business day prior
to the dateon whichthe exchange rate is calculated by the Clearing House or, in the event that such

rate isnot available, a reasonable exchange rate determined by the Clearing House at its discretion. The
ClearingHousemayimpose a "haircut" onany Original Margin providedin a currency otherthan the
reference currency to cover fluctuations in exchangerates. Applicable exchange ratehaircuts will be
published from timeto time by Circular. Haircuts will be determined as set outinparagraph 13.7 of
these Finance Procedures.

TRIPARTY COLLATERAL (NOT APPLICABLE - FORFUTURE USE ONLY)

General
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Clearing Members may use Triparty Collateral to cover Original Margin requirements for certain
Accounts, as specifiedin Circulars concerning the use of Permitted Cover. This facility isavailable to
Clearing Members at the discretion of the Clearing House. The Clearing House reserves the right to
terminatethis arrangement atany time. Theservice is providedin cooperation with the following
Triparty Collateral Service Providers:

Euroclear Bank
Clearstream Banking.

These Finance Procedures should be read in conjunction with the Terms and Conditions and the
Operational Procedures ofthe Triparty Collateral Service Providers. The legal basis underpinning the
collateral consists of (i) the Collateral Service Agreement (or equivalent document) (CSA) of the
Triparty Collateral Service Provider; (ii) the Clearing Membership Agreement (CMA, for Clearing
Members); and (iii) in respect of securities collateral which is transferred pursuant to a Pledged
Collateral Addendum or Charged Collateral Addendum, such Pledged Collateral Addendum or
Charged Collateral Addendum. The Collateral Giver (underthe CSA) mustbe the same legal entity as
the Clearing Member (under the CMA).

The following definitions apply to these Triparty Collateral Procedures:

(a) The term "Triparty Collateral Service Provider" or "Provider" means theinstitution offering
the Triparty Collateral Service.

(b) The term "Triparty Collateral Instruction" or "Instruction" means: (i) the instruction to transfer
to or withdraw from the Clearing House, sentto the Clearing House by the Clearing Member,
or (ii) the initiation, amendment or closure instructions sent by the Clearing House or the
Clearing Member to the Triparty Collateral Service Provider.

(c) The term "Triparty Collateral Transaction" or "Transaction" means the transaction which is
created a fter matching and settlement ofthe instructions from both the Clearing House and the
ClearingMember at the Triparty Collateral Service Provider.

d) The term "Fill" or "Filling" means the transfer of eligible securities and cash from the Clearing
Member to the Clearing House in a ccordance with the Triparty Collateral Transaction.

Collateral Service Agreement

In orderto use Triparty Collaterala CSA must be executed between the Clearing Member, the Clearing
House and the Provider. This CSA contains terms and conditions, eligible securities andcash (Annex
I), Eligibility Set profiles (Annex I1)and Fee specifications (Annex I1I).

The Clearing House retains the right to add, adjustorremove any currency orany collateraltype from
the relevant list of eligible securities or change other components in the Eligibility Set profile at any
time. The Clearing House will inform the Clearing Member and provide him with revised
documentationas appropriate. The Clearing Member will be deemed to accept the revision proposed by
the Clearing House and mustinform the Provider ofits acceptance within five business days. Rejection
or delay in informing the Provider may result in a reduction in collateral value of the Triparty
Collateral.
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3.10

3.11

3.12

3.13

A Clearing Member may request an exclusion ofasset types from the list of eligible securities and cash.
Adjustments to other parts of the CSA will not be accepted by the Clearing House.

Triparty Collateral Service

The ClearingMemberis allowed to transfer to the Clearing House Triparty Collateral in the three
currencies currently supported by the Clearing House for Original Margin (USD, GBP and EUR).

Instructions can be given for same day or fornext businessday settlement. Same day instructions will
adjust therelevant collateral value when the Instructions are matched and settled and the Transaction is
filled. Transfers fornextday settlement will receive collateral value inthe next overnight clearing
process of the Clearing House. Withdrawals fornextday settlement willhave animmediate effect on
the value ofthe Clearing Member's collateral but will actually settle in the market in the next overnight

settlementprocess of the Provider.

The Clearing House has opened accounts with each Triparty Collateral Service Provider, the account
numbers of which will be confirmed, from timeto time, by the Clearing House along with the details, if
applicable, of how Clearing Members are able to use a Pledged Collateral Addendum (other than a
Pledged Collateral Addendum relating to Customer Account Margin of an FCM/BD Clearing Member)

in connection therewith.
Instruction

In orderto initiate,amend or close a Transactionthe ClearingMember must instruct the Clearing
House using ECS (as defined in the Delivery Procedures). The mandatory fields to becompleted are:

(@) Assettype

(b) Service provider

(© Risk profile

(d) Settlement date (instruction date or nextbusiness day)
(e) Currency

) Amountof adjustment

Settlement accounts and the risk profile are considered to be static data andare stored in ECS. Clearing
Members are not required to includethis information in the initial instruction, amendment or closure
towards the Clearing House. The static data is used by the Clearing Houseto create instructionsto the

Provider.

Please note that in ECS the Clearing Member must enter the increase or decrease in value of the
Transaction. This is in contrast with the Instruction to the Triparty Collateral Service Provider which

quotes the new Transactionvalue.

In ECSanentryin "addnew collateral" will generate aninitiationof a Triparty Collateral Transaction,
an adjustment ("+" or "-") will create anadjustment to thevalueof an existing Transaction and a
reductionto zero willresult in a closure.
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3.23

Matching or Settlement Instructions

Matching and settlement can only takeplace duringthe normal settlementwindow of the Provider.
Unmatched instructions will be cancelled a fter thelast matching possibility on the day on which the
relevantinstructions are issued has elapsed.

The Clearing House will provide updated information on the settlement status of Instructions through
ECS. ClearingMembers are responsible for monitoring the statusof the Instructions. The status of an
instruction as matched ornotmatched is not advised by the Clearing House and the Clearing Member

must confirm this directly with therelevant Provider.

Itis the responsibility ofthe Clearing Member to ensure that instructions from ECSandthematching
instruction to the Provider match correctly. The Clearing House will notbe liable for any losses of
Clearing Members or third parties caused by non-settlementora delay in settlementasaresult of the
actions or omissions of a settlement system, Provider or the Clearing Member.

Cancellation requests and cancellation of pending instructions

Clearing Members canonly cancel aninstruction prior to the time that the ClearingHouse sends the
instruction to the Provider. Afterthe Clearing Househas sentthe Instruction, the Clearing House will

assume that the Instruction has been completed.

All unmatched Instructions are automatically cancelled atthe end ofeach day in ECS. If the Instruction
is unmatched and cancelled but the Clearing Member still wishes to initiate, amend or close the

Transactionthen the Clearing Member has tore-instruct the following business day.
Settlement deadlines

Deadlines will be set out andupdated in the Clearing House's Circulars.
[Not Used]

Any instruction after this time willnot be accepted by ECS. Instructionpriorto the deadline will be
released to the Provider and havethe possibility to match and settle until the end of the Provider's
business day.

Holidays affecting settlement systems

On bank holidays and other days on which payments are required to be made in another currency
pursuantto paragraph 6.1 (h)(viii), it will or maynotbe possible to create Instructions. These dates will
be advised by Circular from the Clearing House. On these days, Clearing Members will need to use
alternative settlement systems and/or types of collateral to cover relevant Margin requirements.

Collateral transfers (transaction filling)

Itis the Clearing Member's responsibility to make sufficient cash or securities available to transfer to
the accountof the Clearing House up to thevalue ofthe Transaction. The Clearing House willhave the
right to raise an additional margin requirement when insufficient cash or securities are transferred to

the Clearing House to Fill in accordance with the Transaction.
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An intra-day requirement will be raised for the value ofthe uncovered part ofthe Transaction. After the
deadlinehaspassed the Clearing House will calculate and raise the intra-dayrequirement using the

information provided by the Triparty Collateral Service Provider.
The additional requirement will not be released before thenext end-of-day clearing process.

Cash might be used as collateral for the Triparty Collateral during the day. Cash remainingin a
Transactionovernighton theaccountof the Clearing House will not be treated as cash collateral upon
completionof therelevant transfer to the Clearing House and no interestreturn will be paid.

Collateral value of Triparty Collateral

The Clearing House is allowed to adjust the collateral value of the Triparty Collateral Transaction by
applyinga haircutto the Triparty Collateral. Notification in advance by the Clearing House willnot be

provided.
Termination of the Collateral Service Agreement

The Clearing House reserves theright to terminate a Collateral Service Agreement at any time at its
own discretion. Pending Triparty Collateral Transactions mustbe replaced by a lternative permitted
cover before the Transactions are closed.

Corporate actions

Transfer of cash (including the cash proceeds of any securities) into the Clearing House accounts may
only be executed through a transfer oftitle pursuant to the Clearing Membership Agreement. Transfer
of securities into the Clearing House accounts may beexecuted either (i) through a transfer of title
pursuant to the Clearing Membership Agreement or (ii) through delivery of possession and
establishment ofa pledge pursuant to a Pledged Collateral Addendum or delivery of possession, control
and legaltitle and establishmentof a charge pursuant to a Charged Collateral Addendum. The Clearing
House will become beneficial owner of all proceeds resulting from any holdings of securities. All
proceeds from Triparty Collateral, less any deduction or withholding for or on account of taxrequired
by Applicable Law, will be passed on tothe member by the Triparty Collateral Service Provider in
satisfaction of the Clearing House's obligations in respectof suchproceeds under clause 4.4 of the
Clearing Membership Agreement. The Clearing House, as collateral taker, provides access to
information on income payments, redemptions or corporate events in relation to collateral securities
provided tothe collateral taker.

The Clearing House will be the beneficial owner of all securities title to which is transferred to the
Clearing House and the withholding of tax is based on the tax status of the Clearing House. We
strongly recommend that the Clearing Member should withdraw orexclude the collateral which is
subject tothe corporate action as the Clearing House is not liable forany deviations in taxation and
doesnotassist in the reclaiming of tax.

Default

The Clearing House will inform the Triparty Collateral Service Provider of an event ofdefault of the
Clearing Member according to the terms and regulations of the CSA. The Clearing House Rules
regardingthe liquidation ofthe collateral can be found in the Clearing Member Agreement.
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3.32  Attherequestofa Clearing Member, the Clearing House may, in its sole discretion, agreeto enter into
a collateral purchase agreement with a third party collateral purchaser and such Clearing Member (and
in the case ofanIndividually Segregated Margin-flow Co-mingled Account, the relevant Customer),
under which the Clearing House will agree to offer for sale to the third party collateral purchaser
Triparty Collateral transferred to the Clearing House by such Clearing Member for a Proprietary
AccountorIndividually Segregated Margin-flow Co-mingled Accountin respect of Contracts, in the
event of the Clearing Member being declared a Defaulterunderthe Rules. Any proceeds of such sale
will be included in the relevantnet sum pursuant to Rules 905(b)(vii)and 906(a). The Clearing H ouse
shallhaveno obligationto enterinto any such agreement, andthe identity of any such third party
collateral purchaser (and, in the case ofan Individually Segregated Margin-flow Co-mingled Account,
the relevant Customer) mustbe approved by the Clearing House pursuant to criteria establishedby the
Clearing House. Any such collateral purchase a greement must be in the form approved by the Clearing
House for such purposes from time to time.

4. ASSURED PAYMENT SYSTEM AND TARGET2: ACCOUNTS

4.1 Each ClearingMember mustas a minimum maintain the followingaccounts atoneormore Approved
Financial Institutions (subject to the use of Nominated Target 2 Bank Accounts pursuant to paragraph
4.8):

(a) up to three Nominated Proprietary Bank Accounts (also knownas 'house'accounts) linked to
each Proprietary Account, denominated in up to one eachof EUR, USDand GBP. USD, GBP
and EUR (and any additional Variation Margin currencies) as follows, subject to paragraph
4.2:

1) all Clearing Members must haveanaccount, denominated in EUR;

(i) all Clearing Members must haveanaccountin USDand GBP, for usage on EUR
currency holidays and otherwise as required; and

(i) all Clearing Members must haveaccounts denominated in othercurrencies only if
they trade in products denominated in such other currencies or transfer Permitted
Coverto the Clearing House denominated in such a currency or transfer non-cash
Permitted Coverto the Clearing House which pays a coupon, interestorredemption
denominated in such a currency;

(b) for a Clearing Member that is a Non-FCM/BD Clearing Member, additional Nominated
Customer Bank Accounts (also known as 'client' accounts), one foreach currency used by it
foreach ofits different Customer Accounts (other than Margin-flow Co-mingled Accounts, in
respect of which a single Nominated Customer Bank Account shall be used), the relevant
currencies being EUR, USDand GBP.USD, GBPand EUR (and anyadditional Variation
Margin currencies), based on the same principles as set outin 4.1(a)(i) to (iii);

(©) fora Clearing Member that isan FCM/BD ClearingMember and which has one or more
Customer Accounts, additional Nominated Customer Bank Accounts (also known as 'client'
accounts), one foreach currency for each ofits Non-DCM/Swap Customer Accounts, DCM
Customer Accounts and General Customer Accounts, the relevant currencies being EUR,
USD and GBP. USD, GBP, EUR,NOK, CHF and SEK (andany additional Variation Margin
currencies), based on thesameprinciples as set outin 4.1(a)(i) to (iii) foreach such Customer
Account; and
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42

43

44

4.5

4.6

4.7

4.8

(d) a Guaranty Fundaccountdenominated in EUR (which maybe the same accountas a EUR
Nominated Proprietary Bank Account);

(e) [Not Used];

) [Not Used],

provided that a T2 Clearing Member will satisfy any requirement to maintain a EUR
denominated account at an Approved Financial Institutionunder paragraphs 4.1(a)-(f) by
electinginsteadto use a Nominated Target 2 Bank Accountpursuantto paragraph4.8.

Where a Clearing Member requests more than one Proprietary Accountormore than one Customer
Accountofthesame Customer Account Category (other than Margin-flow Co-mingled Accounts orby
using"F" foran additional omnibus Customer Account), the ClearingMemberwill be set up on the
Clearing House's systems as if it were two Clearing Members and each accountof thesame Customer
AccountCategory will use the same account code but with a different Clearing Member mnemonic.
Any such additional Customer Account may be dedicated for purposes ofindirect clearing of positions
relatingto the indirect clients ofa Customer of the Clearing Member.

Nominated Proprietary Bank Accounts, Nominated Customer Bank Accounts and Guaranty Fund
accounts mustbe accounts at Approved Financial Institutions, but neednotallbe at the same Approved
Financial Institution.

[Not Used].

ECS will be used for payments. Successful applicants for membership status will be issued with log-ins
and given trainingin the use of ECS. ECS willbe used by Clearing Members to give instructions in
respect of certain transactions relating to the transfer of cash and securities to the Clearing House and
when there is excess Permitted Coverin placethatthe ClearingMemberrequests be returned. The
Clearing Housewill be entitled to act uponinstructions made through ECS by the Clearing Member or
any of its Representatives. The accounts described in paragraph4.1 are the only accounts that may be
used forday-to-day transfers to and from the Clearing Housethrough ECS.

The Clearing House operates Clearing House Accounts in each of the currencies at each Approved
Financial Institutionandin EUR at a Target2 Central Bank and -in respectof each Approved Financial
Institution only- separately for each different Customer Account and Proprietary Account business o f
Clearing Members, as mentioned in paragraph 4.2. Such separation by the Clearing House is
undertaken to comply with Applicable Laws and provide administrative benefits to Clearing Members.
Upon an Eventof Default being declared, amounts in all Proprietary Accounts of a Clearing Member
may be combined and set off(subject toand in accordance with the Rules and paragraph 4.2), and
amounts relevant to a single separate Customer Account may be combined and set off with one another
but not with any other Account, as set out in the Rules.

Additionally, the Clearing House will hold Clearing House Accounts at Concentration Banksin order
to facilitate transfers between accounts at Approved Financial Institutions.

Where available and practicable as determined by the Clearing House, the Clearing House mandates
T2 Clearing Members to use a Nominated Target2 Bank Account instead of a EUR denominated
account maintained at any Approved Financial Institution to meet any applicable requirement under
these Finance Procedures.
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4.9

5.1

5.2

53

54

5.5

Any requirementorability fora Clearing Memberto haveanaccount denominated in a non-EUR
currency as specified in this paragraph 4 is subjectto the Clearing House having announced by Circular
when it will enable support for suchnon-EUR currency (and from the relevantdatespecified in such
Circular).

ASSURED PAYMENT SYSTEM AND TARGET?2: PROCEDURES

Each ClearingMember will be required to have in place at alltimes a standard debit mandate, allowing
the Clearing House to call funds from its Nominated Bank Accounts, established in the relevant
ApprovedFinancial Institution's or Target2 Central Bank's standard form ("Third Party Authority
Form"). Pursuantto the Clearing Membership Agreement, each ClearingMember must at all times
havein place a duly executed Third Party Authority Formin favour of each Approved Financial
Institution and Target 2 Central Bank used by it and in respect of each of its Nominated Bank
Accounts. Pursuantto Clearing Membership Agreements andarrangements between the Clearing
House and Approved Financial Institutions and the Target 2 Central Banks, the Clearing House is
given various powers, includingto takeanyactionas it in its discretion determines in the Clearing
Member's or the Clearing House's name in connection with a Clearing Member's Nominated Bank
Accounts. The Approved Financial Institutions and Target 2 Central Banks will act upon any
instructions received from the Clearing House in relationto the Nominated Bank Accounts withoutany
furtherreference to, orauthority from, a Clearing Member.

Changes in APS account or Target 2 Central Bank account details must be notified at least five
Business Days in advance.

It is the responsibility of each Clearing Member to have sufficient funds in its Nominated Bank
Accounts to enable all cash transfers required under the Rules to be settled. Approved Financial
Institutions will not be able to reverse any paymentfromorto a Clearing House Account without

receipt of authorisation from the Clearing House evidenced in writing.

Where the bankis an Authorised Financial Institution, Clearing Members will be advised of debits
from or credits to their physical accounts by the standard SWIFT customer debit and credit
notifications (camt.054) or otherwise in accordance with armangements established with Approved
Financial Institutions. For Nominated Target 2 Bank Accounts, Clearing Members willbe advised of
debits from or credits to in accordance with the applicable Target2 specifications and procedures.

Clearing Members must ensure that Approved Financial Institutions or Target 2 Central Banks make
payment to the relevant Clearing House Account at the same Approved Financial Institution or
Clearing House Target 2 Account within thetime periods specified in Table 1. The Clearing House will
notify allaffected Approved Financial Institutions or affected Target 2 Central Banks if a contingency
method is to be invoked. In theevent thatno paymentnotification is received from an Approved
Financial Institutionor Target2 Central Bank by thetime specified in Table 1, the Clearing House will
be permittedto actas if the funds have not and will not be received, which includes the declaration of
an Eventof Default in respect of any a ffected Clearing Member. In such circumstances, the Clearing
House will use its reasonable endeavours to determine the cause of the late notification with the
relevant Approved Financial Institutions or Target 2 Central Banks. The remittance of funds remains at
all times the responsibility of Clearing Members. The Clearing Housemay otherwise treat fundsasnot
havingbeen receivedandtakesimilaractions as a result of Rule 301(f). In the case of the failure or
Insolvency of an Approved Financial Institution used by a Clearing Member in circumstances in which
anamount isnot treatedas havingbeen paid as aresult of Rule 301(f), the amountmust still be paid
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(through a further payment, if necessary) by a Clearing Member using alternative methodsin order to
discharge the Clearing Member's liabilities.

5.6 Ifthe Clearing House has been transferred excess cash (beyond applicable Margin requirements) by
any Clearing Member, the Clearing Member in question is entitled to request repaymentthrough ECS,
eitheron an ad hoc basis orautomatically on a daily or otherregularbasis. Suchrepayments will take
place through the same systems and accounts as for payments to the Clearing House.

TABLE 1: TIME PERIODS FORDELIVERY OF FUNDS AND SWIFT MT900/MT910

Type of Instruction Time for Receipt of Instruction Latest time for APS Bank to make payment

of amountspecifiedin Instruction and send
SWIFT camt.054

Routine End-of-day On or after 00:00:00 CET on | Before 09:00:00 CET on Business Day X+1

Instruction Business Day X+1 but on or
before 07:59:59 onBusiness Day
X+1
Intra-day Instruction | On or after 08:00:00 CET on | Within one hour of instruction on Business
(contingency) Business Day X but on or before | Day X
Cut-Off Timeon Business Day X
6. PAYMENTS TO AND FROM THE CLEARING HOUSE

6.1 General

(a)
(b)

[Not Used].

Pursuant to Part 3 of theRules, payments between the Clearing Houseand a Clearing Member
may be set off and consolidated into end-of-day or ad hoc payments in respect of each
Account(other than Margin-flow Co-mingled Accounts, in respect of which single combined
payments may be used). Adjustments in Margin calls resulting from price changes in
underlyingopen Contracts willresult in eithera payment from the Clearing Member's relevant
Nominated Bank Account by direct debit ora payment from a Clearing House Account to a
Clearing Member's relevant Nominated Bank Account. Margin payments are combined with
all other amounts due and payable pursuant to the Rules and discussed further in this

paragraph.

As an alternative to the Standard Payments Mechanism, ClearingMembers will be able to
elect forupfrontfees, Variation Margin or other payments to be excluded from the Standard
Payments Mechanism by selecting the Externalised Payments Mechanism for any such classes
of payments in respect ofa particular Account, subjectto the written consentof the Clearing
House. Details of the payments to Clearing Members which can be included under the
Extermalised Payments Mechanism are set forth in Rule 302 and paragraph 6.1(i).

Forrisk managementreasons, the Clearing House will be entitled to delay any payments that
are due to be paid to the Clearing Member pursuant to this paragraph 6.1 inany currency in
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©

()

©)

respect of an Account, if the Clearing Member (orany Affiliate ofthe ClearingMember) has
failed to pay tothe Clearing House any overnightpaymentin any currencydue following a
callissued to the ClearingMember (orany Affiliate ofa ClearingMember) for payment by
09:00 onthe moming followingthe relevant call. For such purposes, the relevant Clearing
Member will be deemedto be subjectto anequivalentadditional Margin requirement pursuant
to Rule 502(g)untilsuch timeas theother paymentis made orthe Clearing Housenotifies it
that theadditional Margin requirement has beenreleased.

APS payments will be executed as an intra-bank, between accounts, book transfer from the
relevant Nominated Bank Account to a Clearing House Account at the same Approved
Financial Institution. Paymentinto Clearing Members'relevant Nominated Bank Accounts
will generally take place through a similarbook transfer. However, if insufficient funds are
available within the relevant Clearing House Account at that Approved Financial Institution
the remaining balance may be transferred from a Clearing House Account at another
ApprovedFinancial Institution.

In ECS, ClearingMembers have theability to set standing instructions to return all funds
above applicable Margin requirements or above a threshold (if higher). Such standing
instructions canonly be set for cash collateral. For currencies which can be used only for
Variation Margin and settlement payments, credits are automatically returned to the Clearing
Member's account regardless of any standing instructions to the contrary.

Ifa ClearingMember has not established standing instructions in ECS, it may manage its cash
accounts by givingmanual instructions. An increase in cash positions through ECS will resu It
in a direct debit from the relevant Nominated Bank Account of the Clearing Member. A
reductionin cash positions willresult in a payment from a Clearing House Account to one of
the Clearing Member's Nominated Bank Accounts. ECS does not permit requested reductions
or standing instructions to result in a Clearing Member holding any positions below applicable
Margin and Guaranty Fund Contribution requirements.

All cash instructions should be instructed before:

Currency Instruction deadline

GBP

Same day09.00a.m.CET

EUR

Sameday09.00a.m. CET

USD

Same day 16:45 p.m. CET

()

)

Withdrawals entered after these deadlines will be executed in the end-of-dayprocess unless
required to cover liabilities before the end-of-day process. Clearing Members are stillable to
enter cashtransfers forvaluenextday. Theserequestsneedto beentered and approved by
ClearingMembers prior to end-of-day, but will only be accepted by the Clearing House onthe
followingmoming. Followingacceptance by the Clearing House, the changes will takeeffect
immediately. The Clearing House may require any Clearing Member to reduce excess cash on
account with the Clearing House ormay specify thatexcess cashon account above a certain
threshold does not receive interest.

Overnight payments mustbe madeto the ClearingHouse at or before 09:00 CET on the
morning followinga call. 4d hoc payments must be made within onehourof an instruction
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being issued by the Clearing House through ECS. In relation to overnight pending
transactions, any withdrawals or transfers instructed a fter the relevantdeadline will be rejected
by ECS For risk management reasons, the Clearing House will be entitled to delay any
payments that are dueto be paid to the Clearing Member pursuant to this paragraph 6.1 in any
currency in respectof an Account, if the ClearingMember (orany Affiliate of the Clearing
Member) has failed to pay to the Clearing House any overnight payment in any currency due
followinga callissued to the ClearingMember (orany Affiliate of a Clearing Member) for
paymentby 09:00 on themorning following the relevant call. For such purposes, therelevant
Clearing Member will be deemedto be subjectto anequivalentadditional Margin requirement
pursuantto Rule 502(g) until such time as the other payment is madeorthe Clearing House
notifies it that the additional Margin requirement has beenreleased.

(h) The Clearing House willnot provide Clearing Members with any specific notifications or
confirmations afterthe execution ofa cashmovement. ClearingMembers may instead find
details of allinstructions in daily and other reports available throughthe ECS graphical user
interface (or "GUI"). After execution, the status of an instruction within ECS will change

from 'pending'to 'processed'.

@) The following paragraphs describe the various payments thatmaybe included in any cash
transfer:

@) Variation Margin

Daily Calls: Pursuant to Rule 503, all Contracts will be revalued and subject to
Variation Margin calls and resulting settlement payments on a daily basis for
settlement same day for payments in currencies in accordance with Table 1.
Variation Margin requirements are calculated and settled only in cash. The standard
process will be for adjustments to be calculated and payments ordinarily to be
executed in the currency ofthe relevant Contracts (orunderlying Contracts). Once
the resulting settlement payments of Variation Margin in respect ofthe relevantdaily
callhavebeen paid in cleared funds, the value ofthe Contracts willbe reset to zero.
Under the Standard Payments Mechanism, liabilities resulting from Variation Margn
requirements will be included in the overnightcall orreturn. Where the Externalised
Payments Mechanism applies in respect of Variation Margin for a particular
Account, such cash payments will be settled through a separate cash flow and not
included in a combined overnightcall orreturn as would apply under the Standard
Payments Mechanism. The specific timings, payments and Accounts that aresubject
to the Externalised Payments Mechanism will be confirmedto therelevant Clearing
Memberby the Clearing House.

Intra-day Calls: Contracts may also be marked to marketand subject to an additional
Original Margin call (the proceeds of whichmay be applied against future Variation
Margin calls) on an ad hoc intra-day basis. Affected Clearing Members will be
informed (not in writing) by the Clearing House in the event of an intra-day call
beingapplicable. Ifthecallaffects a significant number of Clearing Members, the
ClearingHousemayissue a Circular. Intra-day calls willbeexecuted via a direct
debit from the Clearing Member's Nominated Bank Account at an Approved
Financial Institution or Nominated Target2 Bank Account. Paymentmust be made
within one hour. Intra-day calls will only be made in EUR or (when the Clearing
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(i1)

House has by Circularannounced that it will enable support for such currencies and
from the relevantdate specified in such Circular) USD or GBP.

Original Margin

Daily Calls: Pursuant to Part 5 of the Rules, Original Margin requirements will be
recalculated on a daily basis. Requirements willbe calculated and payments will
ordinarily be executed in the currency of the relevant Contracts (or underlying
Contracts). Liabilities resulting from Original Margin requirements willbe included
in the overnightcall orreturn. When the Externalised Payments Mechanism a pplies
in respect of Variation Margin fora particular Account, cash payments will be settled
through a separate cash flowandnotincluded in a combined overnight call or return.
The specific timings, payments and Accounts that are subject to the Externalised
Payments Mechanism will be confirmedto therelevant Clearing Member by the

ClearingHouse.

Intra-day Calls: Original Margin may also be subject to ad hoc intra-day
recalculations and calls. Affected Clearing Members will be informed (not in writing)
by the Clearing Housein the event ofanintra-day callbeingapplicable. If the call
affects a significant number of Clearing Members, the Clearing House may issue a
Circular. Intra-day Original Margin calls will be executed via a direct debit from the
Clearing Member's Nominated Bank Accountat an Approved Financial Institution or
Target 2 Central Bank. Payment must be made within onehour. Intra-day calls will
only be in EUR or (when the Clearing House has by Circularannounced that it will
enable support for such currencies and from the relevant date specified in such
Circular) USD or GBP.

Clearing Members can specify the currency in which OriginalMargin deficits are
called. In orderto enable this facility Clearing Members will haveto complete and
return the ICE Clear Netherlands Margin Deficit Currency Form.

As explained in the Clearing Procedures, in the event that an intra-day Margin call is
anticipated, the Clearing House will contactthe Clearing Member by phone to notify them of
the requirement. This will be followed by written notificationdistributed by email. Intra-day
Margin calls canbe made between 09:00and 19:00 CET and must be met within 60 minutes
of notificationby the Clearing House. Clearing Members will be able to answer the call by
reducing positions (e.g. reallocation of trades/clearing give-ups) or submitting new cash
and/or collateral. Margin calls are rounded to the smallest currency unit (e.g. US dollar cents).

(iii)

EUROPE/2023527561.6

Guaranty Fund adjustments

Each relevant Guaranty Fund Period, the total value of the Guaranty Fund and
required Guaranty Fund Contributions of Clearing Members are reviewed and may
be amended. Each Clearing Member will be notified of its total Guaranty Fund
Contributionrequirements at each Guaranty Fund Period end. The Clearing House
Contributions willalso be notified to Clearing Members by Circular. Adjustments to
Guaranty Fund Contributions will be notified to individual Clearing Members by
e-mailto a nominated e-mailaccount of each Clearing Member prior to the end of
the relevant Guaranty Fund Period. Adjustments to Guaranty Fund Contributions will
be made two Business Days a fter the date ofnotification unless the relevant Circular
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specifies otherwise. Other than in exceptional circumstances, any additional required
Guaranty Fund Contribution payments willbe included together with overnight calls
and details will be included in daily reports provided to Clearing Members through
ECS.

(iv) Interest

The Clearing House will notify Clearing Members of'its interest rate in each cunmency
on the Business Day following the day to which the rate applies. The Clearing House
rates payable (ordeductible in the caseof negativerates) on Original Margin are
referred to as the ICE Deposit Rate (IDR).

Payments or deductions onaccounts in respectof interest willbe made to or from
Clearing Members in respect of cash, assets and securities held by the Clearing
House as Margin, Guaranty Fund Contributions or Permitted Cover. The rate of
return or loss (in the case of negative rates) may vary fordifferent cash and asset
classes andbetween types of cover. The IDR andaccumulated interest over each
monthwill be available to Clearing Members through the ECS-GUI.

Interest will be calculated on a simple daily basis and will become available for
paymentto or liable for deduction from Clearing Members, subjectto any required
deduction or withholding tax, monthly, by the fifth Business Day a fter the end of
each month. Once credited, any positive interest is available to meet Margin
payments or may be withdrawn by Clearing Members. If used to meet Margin
payments, suchpositive interest thenitself becomes eligible to accrue positive or
negativeinterest.

Any deductions on account of interest may result in calls forMargin in respect of
requirements underthe Rules which are no longerbeingsatisfiedasa result of such
deduction.

v) Income (interest and collateral) andredemption

The Clearing House willmake payment to Clearing Members in respect of income
and redemptions on non-cash assets transferred tothe Clearing House as Margin,
Guaranty Fund Contributions or Permitted Cover. For title transfer collateral,
distributions will be executed direct to the Clearing Member by the relevant
custodianpursuantto a standing instruction made by the Clearing House based on
account information provided by the Clearing Member. Clearing Members are
required to provide account details in relation to accounts in allapplicable currencies
to the Clearing House. Changes in account details must be notified at least five

Business Days in advance.

Payments in respectof income onnon-cash assets willbe paid to ClearingMembers
in the same currency as the income is distributed by the relevantissuer or payment
agent to the Clearing House or the relevant Custodian. Any required foreign
exchange transaction following paymentmust be arranged by the Clearing Member
and the costs of the same must be met by the Clearing Member. No currency
exchange will be arranged by the Clearing House or its custodian.
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(vi)
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Ifthereis a failed paymentin respect ofincomeorredemption (e.g. as a result of
account details being unavailable or incorrect), income may be retained by the
Clearing House or custodian but will not be treated by the Clearing House as
Permitted Cover. The Clearing House makes no representation or warranty to
ClearingMembers in respect of the promptness of paymentby any issuer or payment
agent, the custodian orany of its sub-custodians oragents (save for any liability
which by Applicable Law maynotbe excluded).

Thisparagraph6.1(i)(v) applies equally to Charged Collateral, except thatthere will
be no automatic payments by custodians to Clearing Members. Any cashreceived in
respect of Charged Collateralinto the Clearing House's segregated central securities
depository account will be received in the first instance as Charged Collateral.
However, such cashwill be transferred in due course to the Clearing House's bank
accounts used for title transfer collateral. At such point, such cash will become
deemedto become title transfer collateral transferred to the Clearing House pursuant
to the Clearing Membership Agreementand not the Charged Collateral Addendum
and, to the extent that such amounts represent Surplus Collateral, they may be
withdrawn.

Fees and rebates

All Marketfees, Clearing House fees, delivery fees and other fees payable to the
ClearingHouseora Market willbe calculatedand charged to each Clearing Member

assuch fees accrue (typically on a monthly basis).

Rebates, feediscounts and incentive programme payments which have been directed
by the payeeorbeneficiary to be paid tothe account ofa Clearing Member will be
calculated and credited to the relevant account of the Clearing Member as such
rebates, fee discounts and incentive programme payments a ccrue (typically on a
monthly basis) and may include payments for which the payeris a Market, payments
forwhich the payeris the Clearing House orboth.

The following additional provisions apply in respect of rebate, fee discount or
incentive programme payments exceptto the extentagreed ornotifiedotherwise by
the Clearing House from timeto time. Terms, conditions and amounts ofrebate, fee
discountorincentive programmes may be periodically modified by the Clearing
House atits sole discretion. In certain circumstances, the Clearing Housemay make
the availability of a rebate, fee discount or incentive programme contingent on
certain cleared volume levels. Rebate, fee discountand incentivepro grammes may
be withdrawn by the Clearing House oranyrelevant Market at any time. Persons
may be required to meet participation criteria, conditions and obligations applicable
to participants in this scheme as the same may be amended oraddedto fromtime to
time, in orderto be able to continue to participatein any suchprogramme. Where a
rebate, fee discount or incentive programme relates to a service for which both
Markettrading, clearing or other fees or Clearing House clearing fees are applicable,
the payeroftherebate, feediscount or incentive programme paymentis the Clearing
House astothe totalamount ofthe Market and Clearing Houserebate, fee discount
or incentive programme payments multiplied by the percentage that Clearing H ouse
fees represent of the sum of Clearing House and Market fees. The legal entity
operatingthe relevantMarketwill be the payerof the remainderof the rebate, fee
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discountorincentive programme payment. Whereonly Clearing House fees are
charged fora rebate, feediscount or incentive programme payment, the payerof the
entire rebate, fee discountor incentive programmepayment is the Clearing House.
The Clearing House or the operator of therelevant Market may arrange for one of its
Affiliates or the Clearing House to make any payment in respect of rebates, fee
discounts or incentive programmes on the payer's behalf. Thepayee in respect of a
rebate, fee discount or incentive programme is the personwho participates in the
programme, regardless of whether such person is or is not a Clearing Member or
member or participantof the relevant Market. A qualifying participant in a rebate, fee
discountorincentive programme may from time to time direct that relevant payments
be made directly to their account or to the account of their Clearing Member,
exchange member, execution platform participant or any other third party. Any
paymentin accordance with such instructions shall constitute due and finalpayment
by the Clearing House or Market to the account of the rebate, fee discount or
incentive programme participant. Rebate, fee discount or incentive programme
participants may direct changes to such paymentarrangements from timeto time by
providing notice in writing to the Clearing House or the relevant Market. In the
absence ofany payment instructions, the Clearing House shall be entitled (but shall
notbe required) to make paymentin respect ofanyrebate, feediscount orincentive
programme payment by creditingamounts to the Proprietary Account or Customer
Accountoftherelevant ClearingMemberand in doing so shall have made good
discharge of its obligations and those ofany Market in relationto therelevant rebate,
fee discount or incentive programme payment.

Fee invoices will be made available via ECS by thefourth Business Day of each
month. Fees and any applicable rebates, incentive payments or discounts will be
included in the overnightcall orreturn by the fifth Business Day afterthe end ofeach
month. All fees are collected througha Clearing Member's Nominated Proprietary
Bank Account. Rebates, incentive payments or discounts may be credited to a
Clearing Member's Nominated Proprietary Bank Account or Nominated Customer
Bank Account, as instructed from time to time by the payee.

Clearing Members that wish to query a fee invoice should contactthe Clearing House
Finance department on or before the 10th Business Day oftherelevant month. Any
required amendments will be reflected in the nextbillingcycle.

(vii) Other Amounts

Any amountpayable by a Clearing Memberto the ClearingHouse (or vice versa)
pursuantto theRules orany Contract may beincluded within an end-of-day or ad
hoc paymentunder the Standard Payments Mechanism. This may include premium
payments (in the case of Options), settlement amounts, Surplus Collateral,
delivery-related payments (e.g. Buyer's Security and Seller's Security), fines,
damages, amounts payable as a result of arbitrationor disciplinary proceedings,
dividends and coupons and other corporate action payments relatingto Investments
beingdelivered under Financials & Softs Contracts, amounts resulting from reduced
gain distributions, product terminations or non-default loss contributions under Part 9
of the Rules, and other amounts payable under the Rules.
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(viii)

(ix)
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Applicability of Externalised Payment Mechanismto Part 9 Rules payments

If the Externalised Payments Mechanism applies to Variation Margin fora particular
Account, then:

(A) Margin Account Adjustments applied on Loss Distribution Days in
accordancewith Rule 914(e) may be netted and offsetoraggregated by the
Clearing Houseagainst any payment from orreceivable by the relevant
Contributor under either the Standard Payments Mechanism or the
Externalised Payments Mechanism on the relevant Account, including
against any payment for Variation Margin and, accordingly,, payments of
Cash Gainer Adjustments and Cash Loser Adjustments pursuant to Rule
914(l) may be made under the Standard Payments Mechanism or the
Externalised Payments Mechanismat theelection and discretion of the

ClearingHouse.

(B) Product Termination Amounts may benetted and offset or aggregated by the
ClearingHousea gainst any other payment from orreceivable by a Clearing
Memberunder either the Standard Payments Mechanism or the Externalised
Payments Mechanism, regardless of whetherthe Externalised Payments
Mechanism would apply in respect of any kind of payment onthe relevant
Accountby any other provision of these Procedures, at the election and
discretion of the Clearing House.

©) Payments of Collateral Offset Obligations as referred to in Rule 919(m)
Assessment Contributions and Guaranty Fund Contribution calls or
replenishments will be made under the Standard Payments Mechanism

unless the Clearing House atits discretion directs otherwise.

The specific timings, Part 9 payments and Accounts that are subject to the
Externalised Payments Mechanism will be confirmed to the relevant Clearing

Member by the Clearing House at therelevant time.
CurrencyHolidays andpayments in other currencies

Transfer of fundsin a currency will not take placeona "Currency Holiday" (as
defined herein) for that currency. Currency Holidays consist of: (A) the bank/public
holidays relevant to the currencies supported by the Clearing House in different
jurisdictions (details of which the Clearing House shall publish in a Circular before
the start of each calendar year); or (B) for EUR only, the hours where it is not
possible to meetintra-day calls in EUR due to such intra-day callsbeingmade 'out-
of-hours' (details of which the Clearing House shall publish in a Circular from timeto
time).

Ifthere isa Currency Holiday, the Clearing House will calland Clearing Members
shall pay (or receive as applicable) Margin in another currency specified by the
Clearing House. The sequence ofalternative currencies to be used for Contracts in
respect of Currency Holidays (in the absence of a ClearingMember specifying an
alternative sequence for thesethree currencies in writingto the ClearingHouse)is a s
follows: EUR, USD, GBP. The Clearing House's ability to call and Clearing
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Members'requirementto pay (orright to receive as applicable) Margin in another
currency specifiedby the Clearing House on sucha Currency Holiday is subject to
the Clearing House having announced by Circular that it will enable support for
Margin to be called and received in the relevant non-EUR currency (e.g. USD or

GBP) and from any relevant date specified in such Circular.

If, due to a Force Majeure Event, Financial Emergency orotherwise, a transfer of
funds ofa currencyis not possible oradvisable, the Clearing House may call and
Clearing Members shall pay (or receive as applicable) Margin, Guaranty Fund
Contributions, fees, fines, interest, incentive payments, fee discount, rebates and all
other payments (excluding final settlement payments under Contracts) in another
currency specified by the Clearing House. If payments are to take place in a currency
otherthanthe contractual currency in circumstances other than a Currency Holiday,
the Clearing House will issue a Circular or notify affected Clearing Members,
specifyingthe currency to be used and the exchange rate to be applied.

Payments of Margin in a different currency ona Currency Holiday will not be netted
against obligations in a currency otherthanthat ofthe underlying Contract,nor paid
in another currency. For Variation Margin, paymentin a differentcurrency from the
contractual currency due to a Currency Holiday will result in a delay of payments to
the next day on which payment may be made in the contractual currency. Any
obligation to pay Variation Margin in a currency other thanthe contractual currency,
including on a Currency Holiday, will result in an additional Original Margin
requirement, which must be covered with cash ornon-cash collateral (which may be
of, orbe denominated in, a different currency). Any obligation to pay any other
amount in a currency other thanthe contractual currency may result in an additional
Original Margin requirement, which mustbe covered with cash ornon-cash collateral
(whichmaybe of, orbe denominatedin, a different currency) and which will be
collected via the Standard Payments Mechanism, regardless of whether the
Externalised Payments Mechanism applies to such Variation Margin (unless the
Clearing Housedirects otherwise). In the caseof payment in a currency other than
the contractual currency being required in instances other than a Currency Holiday,
the Clearing House will specify in the relevant Circularhow applicable obliga tions
will be margined ornetted.

Transactions in collateral on bank/public holidays in a relevant jurisdiction will not
necessarily be rejected upon instruction but will be cancelled at theend of day and
must be re-instructed by Clearing Members on a day which is not a bank/public
holiday in the relevantjurisdiction.

1)) Clearing Members are required to provide any information to the Clearing House and
complete any forms provided by the Clearing Houseasmay be required by the Clearing
House to comply with its obligations relating to FATCA. For the purposes of this Rule,
FATCAmeans:

(a) sections 1471 to 1474 of the US Internal Revenue Code of 1986, as
amended, and any associated legislation, regulations or guidance, or similar
legislation, regulations or guidance enacted in any jurisdiction which seeks
to implementsimilartax reporting and/or withholding tax regimes;
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(b) any intergovernmental a greement, treaty, regulation, guidance orany other
agreement between the Netherlands (or any Netherlands governmental
authority) and the United States orany otherjurisdiction (including any
governmental authority in such jurisdiction), entered into in order to comply
with, facilitate, supplement or implement the legislation, regulations or
guidancedescribed in paragraph (a)above;

(© any agreement pursuant tothe implementationofany intergovernmental
agreement, treaty, regulation, guidanceorotheragreement referred to in
paragraphs (a) or(b)above with the US Internal Revenue Service, the US
government or any governmental authority in any other jurisdiction; and

(d) any legislation, regulations or guidance in the Netherlands that give effect to
the matters outlined in the preceding paragraphs.

The Clearing House's status under FATCA (and registration for any applicable Global
Intermediary Identification Number, including on a protective basis)isnot intended to have
any effect onthe Clearing House's status for the purposes of any other Applicable Law. The
Clearing House's registrationunder FATCA shallnot affectany ofthe rights or obligations o f
the Clearing House or any Clearing Member (including, without limitation, relating to
transfers of title over collateral, pledged collateral or other property rights) provided forunder
the Rules, Procedures, Clearing Membership Agreements, Applicable Laws or otherwise, nor
does it put the Clearing House onnotice of any Encumbrance.

k) Inrespect of Contracts thatare equity or equity index futures or options products:

@) No ClearingMember that is treatedas a non-U.S. entity for U.S. federalincome tax
purposes shallenterinto any Contractin any equity or equity index futures oroption

productwith the Clearing Houseunless:

(A) such ClearingMember has entered into a qualified intermediary agreement
with the U.S. Internal Revenue Service (the "IRS") to become: (y) with
respect to any Proprietary Account Contract orany other Contractin respect
of which such ClearingMember considers that it is actingasprincipal for
U.S. tax purposes, a qualified derivatives dealer ("Qualified Derivatives
Dealer") and (z) with respect to any Customer Account Contractinrespect
of which such Clearing Member considers that it acts as an intermediary for
U.S. tax purposes, a qualified intermediary that assumes the primary
obligation for withholding under Chapters 3 and 4 of subtitle A of the
Internal Revenue Codeof 1986, as amended (the"Code") and forreporting
and withholdingunder Chapter 61 ofsubtitle F and Section 3406 of the
Code ("Withholding Qualified Intermediary") such that the Clearing
House may make payments of dividend equivalents (as that termis defined
in Section 871(m)(2) of the Codeand Treasury Regulations Section 1.871 -
15(c) or any successor thereto ("Dividend Equivalents")) or deemed
payments to such Clearing Member free from U.S. withholding taxes
imposed pursuant to Chapters 3 and 4 of subtitle A, and Chapter 61 of
subtitle Fand Section 3406, of the Codearising from Contracts with the

ClearingHousethatareenteredinto by the Clearing Member; and
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(if)

(ii)

(iv)

W)
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B) such Contractenteredinto by the Clearing Memberis within the scope of
the exemption from withholding tax for Dividend Equivalents paid to
Qualified Derivative Dealers or Withholding Qualified Intermediaries
pursuantto Chapters 3 and4 of subtitle A,and Chapter 61 ofsubtitle F and
Section 3406, ofthe Code; and

©) such Clearing Member has qualified under such procedures promulgatedby
the IRSasare in effect from time to timeto establish an exemption from
withholding under FATCA, such that the Clearing House will not be
required to withhold any amount with respect to any payment made or
deemedto be made to such ClearingMemberunder FATCA.

A Clearing Member that enters into any Contract in breach of paragraph 6.1(k)(1)(A)-
(C) must immediately bringitself into compliance or terminate the relevant Contract
(without prejudice to any other rights or remedies of the Clearing House).

On 1 January ofeachyear, each Clearing Member that is treated as a non-U.S. entity
forU.S. federalincome tax purposes and that enters into any Contract in any equity
or equity index futures or option product with the Clearing House in accordance with
paragraph6.1(k)(i) shall certify to the Clearing House that such Clearing Member
satisfies the requirements of paragraph 6.1(k)(i) by providingto the Clearing House
appropriate tax documentation attestingto such Clearing Member's U.S. federal
income tax status. Eachsuch Clearing Memberisrequired to promptly update its
certification to the Clearing House whenrequired by Applicable Law and, if sooner,
whenever the certification is no longeraccurate.

On 1 January ofeachyear, each Clearing Member that is treatedas anon-U.S. entity
for U.S. federal income tax purposes shall provide the Clearing House with
informationrelating to Dividend Equivalents the Clearing House pays oris treated as
paying to such Clearing Member in sufficient detail and in a sufficiently timely
mannerto enable the Clearing House to report onIRS Forms 1042 and 1042-S (or
successor forms) under Chapters 3 and 4 of subtitle A of the Code the required
amounts and other information relating to such Dividend Equivalents and
transactions giving rise thereto between the Clearing House and the Clearing
Member.

Each Clearing Member that is treatedas anon-U.S. entity for U.S. federal income tax
purposes shallpromptly notify the Clearing House in writing if it undergoes a change
in circumstance that would affect its compliance with this paragraph 6.1(k), or
otherwise knows or has reason toknow thatit is not, or will not be, in compliance
with this paragraph 6.1(k), butin eachcase,such notice must be delivered to the
Clearing Houseno later than within two Business Days of the Clearing Member's
knowledge thereof.

The representations set forth above or for U.S. tax purposes concerning "principal” or
"intermediary" status shall not affect the rights, obligations, status, position or
capacity of any Clearing Member as principal or otherwise under Contracts, in

respect of Margin orunder the Rules or Procedures.
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7.1

7.2

7.3

CUSTODY ACCOUNTS

Pursuant to Rule 502, Original Margin requirements are payable iitially in cash but a Clearing
Membermayatthe discretion of the Clearing House substitute such cash Original Margin with other
Permitted Coverby delivery of the replacement Permitted Cover to the Clearing House. Such transfers
must first be notified to the Clearing House by the relevant Clearing Member through ECS and will not
be effective and may not be made until a fter the Clearing House has approved the proposed transaction
in ECS. Guaranty Fund Contribution requirements may also be satisfied throughnon-cash assetsto the
extent allowedunder the Rules and these Procedures.

Pursuant to Clearing Membership Agreements, the Clearing House receives all non-cash assets
provided toit as Permitted Coverin respect of Accounts that are not Pledged Collateral Accounts or
Charged Collateral Accounts pursuant to title transfer arrangements. For Pledged Collateral Accounts,
pursuantto therelevant Pledged Collateral Addendum, the Clearing House is beneficiary of a pledge
overnon-cash assets provided to it as Permitted Cover. For Charged Collateral Accounts, pursuant to
the relevant Charged Collateral Addendum, the Clearing House is beneficiary ofa charge over non-
cash assets provided to it as Permitted Cover. Non-cash assets transferred to the Clearing House by
way of title transfer cease tobelongto the ClearingMemberupon transfer to the Clearing House.
Accounts available to Clearing Members in ECS will contain information concerning theamounts and
kinds of non-cash Permitted Cover thathave been transferred to the Clearing House in respect of both
Margin and Guaranty Fund Contributions. Non-cash Permitted Coverwill be held inaccounts of the
ClearingHouseata Custodian, central securities depository ("CSD") or international central securitie s
depository ("ICSD"), which accounts are in the name of the Clearing House, as permitted under
regulatory technical standards under EMIR. Such accounts may be managedby a third party agent.
Returns, coupons, redemption amounts, dividends and any otheraccruals as arise from time to time in
respect of any class of Permitted Cover will themselves be credited to therelevant Nominated Bank
AccountoftheClearing Member concerned. These arrangements areintended to facilitate tax reporting
and avoid any unnecessary withholding of tax at source. Ifliquidity needs to be generated against any
non-cashassets transferred to the Clearing Houseas Permitted Cover, for example in respect of a
Defaulter's Margin or non-defaulting Clearing Members' Guaranty Fund Contributions following an
Event of Default or when required to supportliquidity funding for making payments, non-cash assets
held by the Clearing House may become the subjectof repurchase a greements or secured lending
facilities ormaybe sold andas a result such assets or theirproceeds may be held in other kinds of
accounts. However, in the case of Margin (and Guaranty Fund Contributions which are ultimately not
applied under the Rules), the Clearing House will remain liable to transfer assets of the same kind as
those which were transferred, upon relevant secured obligations for the relevant Account being
performedorclosed out by the Clearing Member. Charged Collateralshallbe held by the Clearing
House in a separate omnibus account ofthe Clearing House atrelevant central securities depositories,
which does not contain other kinds of collateral.

In the eventthat a ClearingMember wishes to lodge U.S. Governmentsecurities as Permitted Cover,
Clearing Members are required to completeand return a Form W-8BEN "Certificate of Foreign Status
of Beneficial Owner for United States Tax Withholding" (non-U.S. entities) ora Form W-9 "Request
for Taxpayer Identification Numberand Certification” (U.S. entities). Clearing Members must inform
the Clearing House ofany changes in relevant tax status or the information provided in any such form.
Late provision of information may result in unnecessary tax withholdings, deductions, penalties or
costs. The Clearing House shall not be liable to Clearing Members for any such withholdings,
deductions, penalties or costs. Where necessary, the Clearing House's custodian willmake available a
tax certificate or other details which may be required for tax purposes from time to time. Declarations
relating to 'beneficial ownership' on IRS Form W-8BEN or IRS Form W-9 are based upon U.S. tax law

EUROPE/2023527561.6 24

IMPORTANT NOTICE: The ICNL Rules, Procedures and Policies including the present document contain some provisions which are only
relevant to markets, contract types and client categories for which ICNL does not provide services as per the date of this document (but may
do so in the future). This applies in particular to: (i) provisions which support the provision of clearing services to Clearing Members which
are registered as Futures Commission Merchants with the CFTC and/or as Broker-Dealers with the SEC; and (ii) to provisions supporting
collateral provision by way of pledge or charge or under a Gold Addendum. Readers of this document are requested to note that ICE Clear
Netherlands is authorised as a central counterparty under EMIR to clear derivative contracts relating to equity securities (including indices
of equity securities) only. Please refer to https://www.theice.com/clear-netherlands for further guidance.



https://www.theice.com/clear-netherlands

7.4

8.1

8.2

83

8.4

concepts and do not affectthe transfer of title, pledge or property rights provided for under Clearing
Membership Agreements, nor do they put ICE Clear on notice ofany Encumbrance.

Charged Collateralmay only be transferred to the Clearing House from anaccount in thename of the
Clearing Member at a central securities depository which has been identified in advance by the
ClearingMember to the Clearing House and approved by the Clearing Houseforsuch purposes and
which account is not treated by the central securities depository asanaccountthat is subject to any
Encumbrance. Charged Collateralshallonly be available to Clearing Members thatare incorporated in
(and act solely through their head office) in the Netherlands orthe UK orsuch other jurisdictions as the
Clearing Housemay approve from time to timeatits discretion for such purposes. The Clearing House
may set limits on thepercentage of Charged Collateral that may be providedin respectof any Account.
Charged Collateral Addenda will be registered against UK-incorporated Clearing Members at
Companies Houseon a "fail-safe" basis as a precondition of Charged Collateral beingprovided to the
Clearing House. Registrations or notices in other Clearing Member jurisdictions may be required.
Charged Collateral may only be withdrawn to the extentthatthe Clearing House determines the same
to constitute Surplus Collateraland, at its discretion, permits suchassetsto be withdrawn. Clearing
Members have no rights of substitution in relationto Charged Collateral. The previous sentence does
not precludea Clearing Member from deliveringnew Charged Collateral to the Clearing House and, if
followingreceipt of the same the Clearing Member then has Surplus Collateral on account, submitting

a subsequentrequest for withdrawal of Charged Collateral that is Surplus Collateral.
PERMITTED COVER: SECURITIES

The Clearing House will publish by Circulara list from time to time settingout all security classes
acceptable as non-cash Permitted Cover, specifying any restrictions for such Permitted Cover
applicable by way of class or status of Clearing Member, Account or Contract. Applicable 'haircuts'
will also be published and amended by Circular. The amount ofrecognised Permitted Cover atthe
Clearing House attributable to a particular security is the market value of the relevant security
multiplied by the applicable haircut. Within ECS, details of international security identification
numbers (ISINs) forallacceptable Permitted Cover will be provided. Newissues are automatically
addedto thelist and canbe selected for settlement and coverage. The Clearing House is entitled to
remove securities from the list of accepted Permitted Coverorto vary haircuts at any time.

Clearing Members may suggest to the Clearing House's risk department thata newclass or series of
permitted cover be included within thelist of acceptable Permitted Cover. A request form to lodge new
certificates of deposit is available on themember-only sectionof the Clearing House website. New
classes will only be added afterapproval by the Risk department. A limited sub-setofthe acceptable
securities are accepted by the Clearing House in respectof required Guaranty Fund Contributions. The
Clearing Housewill set out andamend the list of acceptable Permitted Cover by a Circular.

The Clearing House does not recognise any value fornon-cashcollateralas fromtheday falling one
full Business Day prior to redemption or maturity fornon-cash collateral otherthan UK government
bonds andseven full Business Days prior to redemption or maturity fornon-cash collateral consisting
of UK government bonds. Clearing Members must arrange for substitute Permitted Cover on or prior to
such time. The Clearing House will use endeavours (but shallnot be required) to contact Clearing
Members who have securities nearing maturity in order to assist with the timely lodgement of
alternative Permitted Cover.

Notwithstanding paragraph 8.1, a Clearing Member may notuse any financial instrument otherwise
agreed by the Clearing House to beeligible as Permitted Cover where such financial instrument is
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issued by such ClearingMember or one of its Affiliates except in the case ofa covered bond and only
where the assets backingthat bond areappropriately segregated within a robust legal framework which
the Clearing House determines to satisfy applicable requirements under Applicable Law.

9. INTENTIONALLY OMITTED.

10. INTENTIONALLY OMITTED.

11. SETTLEMENT PROCEDURES FORNON-CASH COLLATERAL
11.1 Instruction Type

All transactions including each transfer to or withdrawal from the Clearing House will be executed free

of payment.

112 Trade and Settlement Date

(@) The Clearing House accepts instructions with settlement date up totwo Business Days from
the trade date. The proposedsettlement date shallbe specifiedby the ClearingMember in its
mnstruction. If this is accepted by the Clearing House, the Clearing Membermust deliver the
securities on the settlement date.

(b) Settlements must take place during normal opening hours of the relevant settlement or
depository system. The Clearing House will not give settlement instructions in extended
settlementperiods suchas 'daylight' or'Real Time Settlement' periods.

113 Custody and Sub-custody

(@) Settlement ofa transfer of Permitted Cover from the Clearing House to a Clearing Member
may only be effected when the relevantsecurities to be subject to settlementare under custody
of'the Clearing House's custodian atthe moment that settlement instructions are made.

(b) Each settlement between the Clearing House and a Clearing Member must be effected
pursuantto a transaction within the relevant settlement or depository system.

114  Matching of Settlement Instructions
The Clearing House will support thematchingmechanism of at least one major settlement
system or depository for securities acceptable as Permitted Cover. ECS requires only the
minimum necessary information required by such systems and depositories in order for
matching of counterparty's instruction. The Clearing House will notify ClearingMembers of
the relevant account details for matching. However, it is the responsibility of the Clearing
Member to ensure that instructions entered into ECS are correctly matched. The Clearing
House will not be liable for any losses of Clearing Members or third parties caused by
non-settlementora delay in settlementas a result of theactions or omissions of a settlement
system, a depository or the Clearing Member (save forany liability which by lawmay not be
excluded).
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Matching criteria per settlementsystem or depository (and ICE settlement details) will be set
out by Circular.

Direct accounts of the Clearing Houseat settlement systems may also be notified by the
Clearing Houseto Clearing Members from timeto time and mustbe usedinstead ofany of the
accounts referenced in any Circularissued by the Clearing House pursuant to this paragraph
11.4, where the Clearing Houseand Clearing Memberare able to do so.

115 Settlement cancellations and unsettled transactions

(a) Clearing Members may only cancel settlement instructionspriorto the time when the Clearing
House sends settlement instructions to its custodian. After the Clearing House has sent
instructions to its custodian, the Clearing House and ECS will assume that the transactionhas

been executed and settled.

(b) All unsettledtransactions are automatically cancelled atthe end ofeachday in ECS. In the
event that the relevant settlement system or depositary does not support one-sided
cancellations and the transaction settles after the contractual settlement date, relevant
securities will not be takeninto account as Permitted Cover. If same-day settlement does not
occurbut the Clearing Member still wishes to make settlement, it must cancel the instruction
and re-enter that instruction.

116 Settlement deadlines

All settlements will be executed by the Clearing House with a request for same-day settlement. As
deadlines forsettlement systems or deadlines on particulardays may vary, the Clearing House will
provide details of normal deadlines for free-of-paymentinstructions for ea ch supported settlement
system by Circular. Deadlines for settlement systems willbe set outandupdated in Circulars. Any
adjustments of deadlines will be published by Circular. Instructions received a fter a specified deadline
will berejectedby ECS.

117  Holidays affecting settlement systems

(a) If a settlement system or depository is closed, it will not be possible to transfer securities
within that system. Clearing Members are allowed to use alternative settlement systems or
types of collateral to cover Margin requirements or Guaranty Fund Contribution requirements.
Clearing Members wishing to deliver securities through either of Euroclear Bank or
Clearstream Bank Luxemburg should contactthe Clearing House's Treasury department.

(b) Netherlands bank holidays will not a ffect the settlement oftransaction in non-Netherlands
instruments.

118 Status settlement transaction

The Clearing House will provide updated information onthe settlement status oftransactions through
ECS. Clearing Members are responsible for monitoring the status of settlements. The status of a
transaction as matched or not matched is not reported upon by the Clearing House and must be
confirmedby Clearing Members directly with the relevant settlement system or depository.
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12.

13.

13.1

132

133

134

135

INTENTIONALLY OMITTED
RISK MANAGEMENT

Contacting Risk Management

Clearing Members should contactthe Clearing House's Risk departmentto discuss any special issues
relatingto Margin, Permitted Cover, Guaranty Fund Contributions, Position Limits or any unusual
circumstances or events.

Specific information request

Clearing Members may be required from time to time to respond to aninformation requestmade by the
Clearing House. Sucha requestmay include (butshallnot be limited to) information concerning;

(a) the nature and extent of Open Contract Positions;
(b) identification ofa Customer or Customers for whom Open Contract Positions are held;
(© explanation of thecommercial strategy orrationale relatingto Open Contract Positions;

(d) any economically similar positions at other Clearing Organisations or Exchanges or in
over-the-counter instruments; and/or

(e) details around plans to close out orreduce any Open Contract Positions.

The Clearing House shall be entitled to require written responses and may make furtheror follow-up
requests and visits and inspections. This paragraph 13 is withoutprejudice to the Clearing House's
rights under the Rules, including in relation to the provisionof information, audit and disciplinary
proceedings.

Staff Availability

ClearingMembers may be required from time to time to make staffof suitable seniority available to
attend meetings, called by the Clearing Houseatreasonable notice, in orderto assess:

(a) the Clearing Member's compliance with the Rules and these Procedures;
(b) risks to which the Clearing House or Clearing Member is exposed; or
(c) any related purposes.

Default Procedure

In the case where the payment deadline is not met, the Clearing Housemay initiate a default procedure.
Without prejudice to Part 9 of the Rules, the default procedure in general may usethe followingtools:

(a) setting of final deadlines for the Clearing Member to meetrequirements;

(b) imposition of Position Limits;
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136

13.7

138

139

(c) additional Margin requirements;

(d) restriction of trading (e.g. new trades only allowed to liquidate existing positions);
(e) transfer of Open Contract Positions;

) liquidation of Permitted Cover;

(2) liquidation of Guaranty Fund Contributions; or

(h) closure of Open Contract Positions.

Margin Parameters

The Clearing House monitors market volatilities on a daily basis. The Clearing House will review
Original Margin rates on a periodic and ad hoc basis. Changes to Original Margin rates will be notified
to Clearing Members by Circular. Ad hocrate changes will become effective on the next Business Day.
Routine rate changes will be implemented onthe date given in the Circularannouncingsuchchanges,
normally five Business Days afterthe date ofthe Circular. Changes to Original Margin rates will be
based onananalysis of appropriate factors as determined by the ClearingHouse, including market
prices, historicaland implied volatilities of relevant contracts, spreads and correlations betweenrelated
commodities, other current and anticipated conditions (including liquidity) in the market for the
contracts and otherrelevant information.

Haircuts

The Clearing House will review haircuts applicable for Permitted Cover on a periodic and ad hoc basis.
Changes to haircuts will be notified to Clearing Members by Circular. Ad hoc rate changes will become
effective onthe next Business Day. Routine rate changes will be implemented on the date given in the
Circular announcing such changes, nommally five Business Days after the date ofthe Circular. Changes
to haircuts willbe based onananalysis of appropriate factors as determinedby the Clearing House,
including historicaland implied price volatility of such assets, currentand anticipated conditions in the
market forthose assets, spreads and correlations betweenrelevant assets, liquidity in the trading market
forthose assets, composition of therelevant market, default risk (including sovereign risk) with respect
to those assets, relevant foreign exchange market conditions and other relevant information.

Permitted Capital Limits

The Clearing House monitors the relationship between Capital and outstanding Original Margin
obligations of Clearing Members. If, on aggregate, a Clearing Member's Original Margin is greater
than three times the Clearing Member's Capital, the Clearing House may require that further Capital (or
substitute Capital) be putin place by the Clearing Member.

The Clearing House will endea vour to contact Clearing Members that may be required to putin place
additional Capital in advance of such requirementbecoming necessary, in orderto a gree steps to be
takenby the Clearing Members.

Concentrated Positions

The Clearing House monitors Open Contract Positions ona daily basis. Where the Clearing House
determines an Open Contract Positionto be concentrated, as defined by its large positionspolicy, the
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Clearing Housemay, atits discretion, require that the Clearing Member or Disclosed Principaldo any
of'the following:

(a) reduce an Open Contract Position; or
(b) lodge additional Permitted Cover with the Clearing House.

Positions will be subject to an extra Margin requirementin the casethata single Clearing Member
holds more than 20% ofthe total Margin requirement in the margined product group.

14. GUARANTY FUND PARAMETERS AND RESTRICTIONS

14.1 Guaranty Fund

The following parameters apply to the Guaranty Fund and Guaranty Fund Contributions, in additionto
those parameters specified in the Rules (in the case of currencies save to theextent that the Clearing
House notifies otherwise whether by Circularorto a particular Clearing Memberorallows a different
currency to be used to cover the relevantrequirements in accordance with these Finance Procedures):

(a) Guaranty Fund Contributions will be calculated and payable in EUR,;

(b) minimum Guaranty Fund Contribution of EUR 1.5 million, but EUR 3 million for Clearing
Members which provide clearing services to its Eligible Persons pursuant to the Clearing

Membership Agreement to which such Clearing Memberis a party;
(c) minimum cash portion of Guaranty Fund Contributionis 50%;

(d) in additionto theabove requirement, first EUR 10 million in cash(such that any Guaranty
Fund Contribution ofless than EUR 10 million mustbe provided entirely as cash) unless
agreed otherwise by the Clearing House; and

)] other Permitted Cover for Guaranty Fund Contributions must be EUR denominated for
Guaranty Fund Contributions; and

® neither Pledged Collateral nor Charged Collateral may be used for Guaranty Fund
Contributions.

142 [Not Used].
15. CLEARING HOUSE CONTRIBUTIONS
151 Clearing House Initial Contribution
The following provisions apply to the Clearing House Initial Contribution:

(a) The Clearing House shallkeep, and indicateseparately in itsbalance sheet, an amount of
dedicated own resources as the Clearing House Initial Contribution. No resources other than
capital, includingretained earnings and reserves as referred to in Article 16 of EMIR, shall

qualify as the Clearing House Initial Contribution.
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(b)

©

(d)

()

()

The Clearing House Initial Contribution shall each be constituted by two parts: (i) a minimum
contribution of own resources for purposes of article 35(2) of Commission Delegated
RegulationNo 153/2013 (as calculated under paragraphs 15.1(c)-(d)); and (i) an additional
voluntary contribution constituted by theremainder of the Clearing House Initial Contribution

in question, as calculated in accordance with this paragraph 15.

The Clearing House shall calculate the minimum sum of Clearing House Initial Contribution
by multiplying its minimum required capital (including retained earnings andreserves) to be

maintained by it in accordance with article 16 of EMIR, by 25%.

The minimum sum calculated in accordance with paragraph 15.1(c)shallbe allocated to the
Clearing HouseInitial Contribution in proportionto thesize of the Guaranty Fund, and shall

be separately indicated in the Clearing House's balance sheet.

The Clearing House shallrevise the minimum sum of Clearing House Initial Contribution on a
yearly basis.

The Clearing House mayuse such exchange rates as it sees fit for these purposes.

152 Clearing House Second Contribution

The following provisions apply to the Clearing House Second Contribution:

(a)

(b)

©

(d)

©

In accordance with article 9(14) of Regulation (EU)2021/23, the Clearing House shall keep,
and indicate separately in its balance sheet, an amountof dedicated own resources as the
Clearing House Second Contribution.

The Clearing House Second Contribution willbe calculated by the Clearing House based on
the methodology set out in article 9(15) of Regulation (EU) 2021/23 and the related
commission delegated regulation on the methodology for calculationand maintenance of the
additionalamount of pre-funded dedicated own resources.

The Clearing House Second Contribution shall be subject to a minimum amount of 10% and
maximum amountof 25% of the Clearing House's risk-based capital requirements calculated
in accordance with article 16(2) of EMIR.

The Clearing House Second Contribution shall be separately indicated in the Clearing House's
balancesheet.

The Clearing House shallrevise the minimum sum of Clearing House Second Contribution on
a yearly basis.

153 General Provisions relevant to Clearing House Contributions

(@)

(b)

The Clearing House may substitute assets constituting Clearing House Contributions in the
same way andto thesame extent that assets constituting Guaranty Fund Contributions may be
substituted by Clearing Members.

Without prejudice to Applicable Laws relating to insolvency, the Clearing House shall have

no obligationto contribute orallocate any additional Clearing House Contributions in any

situationin which either: (i) Rule 209(c)(ii) or (iii) or Rule 912 applies; or (i) Rule 209(c)(ii)
1
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or (iii) or Rule 209(f)(ii) applies, except in either case in respectof any duebut unallocated
amounts at the time of such occurrence.

(c) There shallnot be any breach by the Clearing House ofits obligations under this paragraph 15
solely asa result of any temporary reduction to any Clearing House Contributionsasa result
of the application ofany amount of Clearing House Contributions pursuantto Rule 1103 or
Loss Assets pursuant to Rule 919.

16. COLLATERAL TRANSFERS AND WITHDRAWALS
16.1 Non-cash collateral

If the value of the collateral added across all Clearing Members in a single security exceeds the
applicable concentration limit across all Clearing Members, the Clearing House mayrequest,on a pro
rata basis, those Clearing Members having transferred such collateral to replacethatcollateral by other
acceptable collateral. The Clearing Housemay notify Clearing Members of such collateral repla cement

requests by email. Clearing Members need to comply with such request within onebusiness day.
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	3.24 An intra-day requirement will be raised for the value of the uncovered part of the Transaction. After the deadline has passed the Clearing House will calculate and raise the intra-day requirement using the information provided by the Triparty Col...
	3.25 The additional requirement will not be released before the next end-of-day clearing process.
	3.26 Cash might be used as collateral for the Triparty Collateral during the day. Cash remaining in a Transaction overnight on the account of the Clearing House will not be treated as cash collateral upon completion of the relevant transfer to the Cle...
	Collateral value of Triparty Collateral
	3.27 The Clearing House is allowed to adjust the collateral value of the Triparty Collateral Transaction by applying a haircut to the Triparty Collateral. Notification in advance by the Clearing House will not be provided.
	Termination of the Collateral Service Agreement
	3.28 The Clearing House reserves the right to terminate a Collateral Service Agreement at any time at its own discretion. Pending Triparty Collateral Transactions must be replaced by alternative permitted cover before the Transactions are closed.
	Corporate actions
	3.29 Transfer of cash (including the cash proceeds of any securities) into the Clearing House accounts may only be executed through a transfer of title pursuant to the Clearing Membership Agreement. Transfer of securities into the Clearing House accou...
	3.30 The Clearing House will be the beneficial owner of all securities title to which is transferred to the Clearing House and the withholding of tax is based on the tax status of the Clearing House. We strongly recommend that the Clearing Member shou...
	Default
	3.31 The Clearing House will inform the Triparty Collateral Service Provider of an event of default of the Clearing Member according to the terms and regulations of the CSA. The Clearing House Rules regarding the liquidation of the collateral can be f...
	3.32 At the request of a Clearing Member, the Clearing House may, in its sole discretion, agree to enter into a collateral purchase agreement with a third party collateral purchaser and such Clearing Member (and in the case of an Individually Segregat...

	4. ASSURED PAYMENT SYSTEM AND TARGET2: ACCOUNTS
	4.1 Each Clearing Member must as a minimum maintain the following accounts at one or more Approved Financial Institutions (subject to the use of Nominated Target 2 Bank Accounts pursuant to paragraph 4.8):
	(a) up to three Nominated Proprietary Bank Accounts (also known as 'house' accounts) linked to each Proprietary Account, denominated in up to one each of EUR, USD and GBP. USD, GBP and EUR (and any additional Variation Margin currencies) as follows, s...
	(i) all Clearing Members must have an account, denominated in EUR;
	(ii) all Clearing Members must have an account in USD and GBP, for usage on EUR currency holidays and otherwise as required; and
	(iii) all Clearing Members must have accounts denominated in other currencies only if they trade in products denominated in such other currencies or transfer Permitted Cover to the Clearing House denominated in such a currency or transfer non-cash Per...

	(b) for a Clearing Member that is a Non-FCM/BD Clearing Member, additional Nominated Customer Bank Accounts (also known as 'client' accounts), one for each currency used by it for each of its different Customer Accounts (other than Margin-flow Co-ming...
	(c) for a Clearing Member that is an FCM/BD Clearing Member and which has one or more Customer Accounts, additional Nominated Customer Bank Accounts (also known as 'client' accounts), one for each currency for each of its Non-DCM/Swap Customer Account...
	(d) a Guaranty Fund account denominated in EUR (which may be the same account as a EUR Nominated Proprietary Bank Account);
	(e) [Not Used];
	(f) [Not Used],
	provided that a T2 Clearing Member will satisfy any requirement to maintain a EUR denominated account at an Approved Financial Institution under paragraphs 4.1(a)-(f) by electing instead to use a Nominated Target 2 Bank Account pursuant to paragraph 4.8.


	4.2 Where a Clearing Member requests more than one Proprietary Account or more than one Customer Account of the same Customer Account Category (other than Margin-flow Co-mingled Accounts or by using "F" for an additional omnibus Customer Account), the...
	4.3 Nominated Proprietary Bank Accounts, Nominated Customer Bank Accounts and Guaranty Fund accounts must be accounts at Approved Financial Institutions, but need not all be at the same Approved Financial Institution.
	4.4 [Not Used].
	4.5 ECS will be used for payments. Successful applicants for membership status will be issued with log-ins and given training in the use of ECS. ECS will be used by Clearing Members to give instructions in respect of certain transactions relating to t...
	4.6 The Clearing House operates Clearing House Accounts in each of the currencies at each Approved Financial Institution and in EUR at a Target2 Central Bank and -in respect of each Approved Financial Institution only- separately for each different Cu...
	4.7 Additionally, the Clearing House will hold Clearing House Accounts at Concentration Banks in order to facilitate transfers between accounts at Approved Financial Institutions.
	4.8 Where available and practicable as determined by the Clearing House, the Clearing House mandates  T2 Clearing Members to use a Nominated Target 2 Bank Account instead of a EUR denominated account maintained at any Approved Financial Institution to...
	4.9 Any requirement or ability for a Clearing Member to have an account denominated in a non-EUR currency as specified in this paragraph 4 is subject to the Clearing House having announced by Circular when it will enable support for such non-EUR curre...

	5. ASSURED PAYMENT SYSTEM and target2: PROCEDURES
	5.1 Each Clearing Member will be required to have in place at all times a standard debit mandate, allowing the Clearing House to call funds from its Nominated Bank Accounts, established in the relevant Approved Financial Institution's or Target2 Centr...
	5.2 Changes in APS account or Target 2 Central Bank account details must be notified at least five Business Days in advance.
	5.3 It is the responsibility of each Clearing Member to have sufficient funds in its Nominated Bank Accounts to enable all cash transfers required under the Rules to be settled. Approved Financial Institutions will not be able to reverse any payment f...
	5.4 Where the bank is an Authorised Financial Institution, Clearing Members will be advised of debits from or credits to their physical accounts by the standard SWIFT customer debit and credit notifications (camt.054) or otherwise in accordance with a...
	5.5 Clearing Members must ensure that Approved Financial Institutions or Target 2 Central Banks make payment to the relevant Clearing House Account at the same Approved Financial Institution or Clearing House Target 2 Account within the time periods s...
	5.6 If the Clearing House has been transferred excess cash (beyond applicable Margin requirements) by any Clearing Member, the Clearing Member in question is entitled to request repayment through ECS, either on an ad hoc basis or automatically on a da...

	6. PAYMENTS TO AND FROM THE CLEARING HOUSE
	6.1 General
	(a) [Not Used].
	(b) Pursuant to Part 3 of the Rules, payments between the Clearing House and a Clearing Member may be set off and consolidated into end-of-day or ad hoc payments in respect of each Account (other than Margin-flow Co-mingled Accounts, in respect of whi...
	As an alternative to the Standard Payments Mechanism, Clearing Members will be able to elect for upfront fees, Variation Margin or other payments to be excluded from the Standard Payments Mechanism by selecting the Externalised Payments Mechanism for ...
	For risk management reasons, the Clearing House will be entitled to delay any payments that are due to be paid to the Clearing Member pursuant to this paragraph 6.1 in any currency in respect of an Account, if the Clearing Member (or any Affiliate of ...
	(c) APS payments will be executed as an intra-bank, between accounts, book transfer from the relevant Nominated Bank Account to a Clearing House Account at the same Approved Financial Institution. Payment into Clearing Members' relevant Nominated Bank...
	(d) In ECS, Clearing Members have the ability to set standing instructions to return all funds above applicable Margin requirements or above a threshold (if higher). Such standing instructions can only be set for cash collateral. For currencies which ...
	(e) If a Clearing Member has not established standing instructions in ECS, it may manage its cash accounts by giving manual instructions. An increase in cash positions through ECS will result in a direct debit from the relevant Nominated Bank Account ...
	(f) Withdrawals entered after these deadlines will be executed in the end-of-day process unless required to cover liabilities before the end-of-day process. Clearing Members are still able to enter cash transfers for value next day. These requests nee...
	(g) Overnight payments must be made to the Clearing House at or before 09:00 CET on the morning following a call. Ad hoc payments must be made within one hour of an instruction being issued by the Clearing House through ECS. In relation to overnight p...
	(h) The Clearing House will not provide Clearing Members with any specific notifications or confirmations after the execution of a cash movement. Clearing Members may instead find details of all instructions in daily and other reports available throug...
	(i) The following paragraphs describe the various payments that may be included in any cash transfer:
	(i) Variation Margin
	(ii) Original Margin
	(iii) Guaranty Fund adjustments
	(iv) Interest
	(v) Income (interest and collateral) and redemption
	(vi) Fees and rebates
	(vii) Other Amounts
	(viii) Applicability of Externalised Payment Mechanism to Part 9 Rules payments
	If the Externalised Payments Mechanism applies to Variation Margin for a particular Account, then:
	(A) Margin Account Adjustments applied on Loss Distribution Days in accordance with Rule 914(e) may be netted and offset or aggregated by the Clearing House against any payment from or receivable by the relevant Contributor under either the Standard P...
	(B) Product Termination Amounts may be netted and offset or aggregated by the Clearing House against any other payment from or receivable by a Clearing Member under either the Standard Payments Mechanism or the Externalised Payments Mechanism, regardl...
	(C) Payments of Collateral Offset Obligations as referred to in Rule 919(m) Assessment Contributions and Guaranty Fund Contribution calls or replenishments will be made under the Standard Payments Mechanism unless the Clearing House at its discretion ...
	The specific timings, Part 9 payments and Accounts that are subject to the Externalised Payments Mechanism will be confirmed to the relevant Clearing Member by the Clearing House at the relevant time.

	(ix) Currency Holidays and payments in other currencies

	(j) Clearing Members are required to provide any information to the Clearing House and complete any forms provided by the Clearing House as may be required by the Clearing House to comply with its obligations relating to FATCA. For the purposes of thi...
	(a) sections 1471 to 1474 of the US Internal Revenue Code of 1986, as amended, and any associated legislation, regulations or guidance, or similar legislation, regulations or guidance enacted in any jurisdiction which seeks to implement similar tax re...
	(b) any intergovernmental agreement, treaty, regulation, guidance or any other agreement between the Netherlands (or any Netherlands governmental authority) and the United States or any other jurisdiction (including any governmental authority in such ...
	(c) any agreement pursuant to the implementation of any intergovernmental agreement, treaty, regulation, guidance or other agreement referred to in paragraphs (a) or (b) above with the US Internal Revenue Service, the US government or any governmental...
	(d) any legislation, regulations or guidance in the Netherlands that give effect to the matters outlined in the preceding paragraphs.
	The Clearing House's status under FATCA (and registration for any applicable Global Intermediary Identification Number, including on a protective basis) is not intended to have any effect on the Clearing House's status for the purposes of any other Ap...
	(k) In respect of Contracts that are equity or equity index futures or options products:
	(i) No Clearing Member that is treated as a non-U.S. entity for U.S. federal income tax purposes shall enter into any Contract in any equity or equity index futures or option product with the Clearing House unless:
	(A) such Clearing Member has entered into a qualified intermediary agreement with the U.S. Internal Revenue Service (the "IRS") to become:  (y) with respect to any Proprietary Account Contract or any other Contract in respect of which such Clearing Me...
	(B) such Contract entered into by the Clearing Member is within the scope of the exemption from withholding tax for Dividend Equivalents paid to Qualified Derivative Dealers or Withholding Qualified Intermediaries pursuant to Chapters 3 and 4 of subti...
	(C) such Clearing Member has qualified under such procedures promulgated by the IRS as are in effect from time to time to establish an exemption from withholding under FATCA, such that the Clearing House will not be required to withhold any amount wit...

	(ii) On 1 January of each year, each Clearing Member that is treated as a non-U.S. entity for U.S. federal income tax purposes and that enters into any Contract in any equity or equity index futures or option product with the Clearing House in accorda...
	(iii) On 1 January of each year, each Clearing Member that is treated as a non-U.S. entity for U.S. federal income tax purposes shall provide the Clearing House with information relating to Dividend Equivalents the Clearing House pays or is treated as...
	(iv) Each Clearing Member that is treated as a non-U.S. entity for U.S. federal income tax purposes shall promptly notify the Clearing House in writing if it undergoes a change in circumstance that would affect its compliance with this paragraph 6.1(k...
	(v) The representations set forth above or for U.S. tax purposes concerning "principal" or "intermediary" status shall not affect the rights, obligations, status, position or capacity of any Clearing Member as principal or otherwise under Contracts, i...



	7. CUSTODY ACCOUNTS
	7.1 Pursuant to Rule 502, Original Margin requirements are payable initially in cash but a Clearing Member may at the discretion of the Clearing House substitute such cash Original Margin with other Permitted Cover by delivery of the replacement Permi...
	7.2 Pursuant to Clearing Membership Agreements, the Clearing House receives all non-cash assets provided to it as Permitted Cover in respect of Accounts that are not Pledged Collateral Accounts or Charged Collateral Accounts pursuant to title transfer...
	7.3 In the event that a Clearing Member wishes to lodge U.S. Government securities as Permitted Cover, Clearing Members are required to complete and return a Form W-8BEN "Certificate of Foreign Status of Beneficial Owner for United States Tax Withhold...
	7.4 Charged Collateral may only be transferred to the Clearing House from an account in the name of the Clearing Member at a central securities depository which has been identified in advance by the Clearing Member to the Clearing House and approved b...

	8. PERMITTED COVER: SECURITIES
	8.1 The Clearing House will publish by Circular a list from time to time setting out all security classes acceptable as non-cash Permitted Cover, specifying any restrictions for such Permitted Cover applicable by way of class or status of Clearing Mem...
	8.2 Clearing Members may suggest to the Clearing House's risk department that a new class or series of permitted cover be included within the list of acceptable Permitted Cover. A request form to lodge new certificates of deposit is available on the m...
	8.3 The Clearing House does not recognise any value for non-cash collateral as from the day falling one full Business Day prior to redemption or maturity for non-cash collateral other than UK government bonds and seven full Business Days prior to rede...
	8.4 Notwithstanding paragraph 8.1, a Clearing Member may not use any financial instrument otherwise agreed by the Clearing House to be eligible as Permitted Cover where such financial instrument is issued by such Clearing Member or one of its Affiliat...

	9. INTENTIONALLY OMITTED.
	10. INTENTIONALLY OMITTED.
	11. SETTLEMENT PROCEDURES FOR NON-CASH COLLATERAL
	11.1 Instruction Type
	11.2 Trade and Settlement Date
	(a) The Clearing House accepts instructions with settlement date up to two Business Days from the trade date. The proposed settlement date shall be specified by the Clearing Member in its instruction. If this is accepted by the Clearing House, the Cle...
	(b) Settlements must take place during normal opening hours of the relevant settlement or depository system. The Clearing House will not give settlement instructions in extended settlement periods such as 'daylight' or 'Real Time Settlement' periods.

	11.3 Custody and Sub-custody
	(a) Settlement of a transfer of Permitted Cover from the Clearing House to a Clearing Member may only be effected when the relevant securities to be subject to settlement are under custody of the Clearing House's custodian at the moment that settlemen...
	(b) Each settlement between the Clearing House and a Clearing Member must be effected pursuant to a transaction within the relevant settlement or depository system.

	11.4 Matching of Settlement Instructions
	11.5 Settlement cancellations and unsettled transactions
	(a) Clearing Members may only cancel settlement instructions prior to the time when the Clearing House sends settlement instructions to its custodian. After the Clearing House has sent instructions to its custodian, the Clearing House and ECS will ass...
	(b) All unsettled transactions are automatically cancelled at the end of each day in ECS. In the event that the relevant settlement system or depositary does not support one-sided cancellations and the transaction settles after the contractual settlem...

	11.6 Settlement deadlines
	11.7 Holidays affecting settlement systems
	(a) If a settlement system or depository is closed, it will not be possible to transfer securities within that system. Clearing Members are allowed to use alternative settlement systems or types of collateral to cover Margin requirements or Guaranty F...
	(b) Netherlands bank holidays will not affect the settlement of transaction in non-Netherlands instruments.

	11.8 Status settlement transaction

	12. INTENTIONALLY OMITTED
	13. RISK MANAGEMENT
	13.1 Contacting Risk Management
	13.2 Specific information request
	(a) the nature and extent of Open Contract Positions;
	(b) identification of a Customer or Customers for whom Open Contract Positions are held;
	(c) explanation of the commercial strategy or rationale relating to Open Contract Positions;
	(d) any economically similar positions at other Clearing Organisations or Exchanges or in over-the-counter instruments; and/or
	(e) details around plans to close out or reduce any Open Contract Positions.

	13.3 The Clearing House shall be entitled to require written responses and may make further or follow-up requests and visits and inspections. This paragraph 13 is without prejudice to the Clearing House's rights under the Rules, including in relation ...
	13.4 Staff Availability
	(a) the Clearing Member's compliance with the Rules and these Procedures;
	(b) risks to which the Clearing House or Clearing Member is exposed; or
	(c) any related purposes.

	13.5 Default Procedure
	(a) setting of final deadlines for the Clearing Member to meet requirements;
	(b) imposition of Position Limits;
	(c) additional Margin requirements;
	(d) restriction of trading (e.g. new trades only allowed to liquidate existing positions);
	(e) transfer of Open Contract Positions;
	(f) liquidation of Permitted Cover;
	(g) liquidation of Guaranty Fund Contributions; or
	(h) closure of Open Contract Positions.

	13.6 Margin Parameters
	13.7 Haircuts
	13.8 Permitted Capital Limits
	13.9 Concentrated Positions
	(a) reduce an Open Contract Position; or
	(b) lodge additional Permitted Cover with the Clearing House.


	14. GUARANTY FUND PARAMETERS AND RESTRICTIONS
	14.1 Guaranty Fund
	(a) Guaranty Fund Contributions will be calculated and payable in EUR;
	(b) minimum Guaranty Fund Contribution of EUR 1.5 million, but EUR 3 million for Clearing Members which provide clearing services to its Eligible Persons pursuant to the Clearing Membership Agreement to which such Clearing Member is a party;
	(c) minimum cash portion of Guaranty Fund Contribution is 50%;
	(d) in addition to the above requirement, first EUR 10 million in cash (such that any Guaranty Fund Contribution of less than EUR 10 million must be provided entirely as cash) unless agreed otherwise by the Clearing House; and
	(e) other Permitted Cover for Guaranty Fund Contributions must be EUR denominated for Guaranty Fund Contributions; and
	(f) neither Pledged Collateral nor Charged Collateral may be used for Guaranty Fund Contributions.

	14.2 [Not Used].

	15. CLEARING HOUSE CONTRIBUTIONS
	15.1 Clearing House Initial Contribution
	The following provisions apply to the Clearing House Initial Contribution:
	(a) The Clearing House shall keep, and indicate separately in its balance sheet, an amount of dedicated own resources as the Clearing House Initial Contribution. No resources other than capital, including retained earnings and reserves as referred to ...
	(b) The Clearing House Initial Contribution shall each be constituted by two parts: (i) a minimum contribution of own resources for purposes of article 35(2) of Commission Delegated Regulation No 153/2013 (as calculated under paragraphs 15.1(c)-(d)); ...
	(c) The Clearing House shall calculate the minimum sum of Clearing House Initial Contribution by multiplying its minimum required capital (including retained earnings and reserves) to be maintained by it in accordance with article 16 of EMIR, by 25%.
	(d) The minimum sum calculated in accordance with paragraph 15.1(c) shall be allocated to the Clearing House Initial Contribution in proportion to the size of the Guaranty Fund, and shall be separately indicated in the Clearing House's balance sheet.
	(e) The Clearing House shall revise the minimum sum of Clearing House Initial Contribution on a yearly basis.
	(f) The Clearing House may use such exchange rates as it sees fit for these purposes.

	15.2 Clearing House Second Contribution
	The following provisions apply to the Clearing House Second Contribution:
	(a) In accordance with article 9(14) of Regulation (EU) 2021/23, the Clearing House shall keep, and indicate separately in its balance sheet, an amount of dedicated own resources as the Clearing House Second Contribution.
	(b) The Clearing House Second Contribution will be calculated by the Clearing House based on the methodology set out in article 9(15) of Regulation (EU) 2021/23 and the related commission delegated regulation on the methodology for calculation and mai...
	(c) The Clearing House Second Contribution shall be subject to a minimum amount of 10% and maximum amount of 25% of the Clearing House's risk-based capital requirements calculated in accordance with article 16(2) of EMIR.
	(d) The Clearing House Second Contribution shall be separately indicated in the Clearing House's balance sheet.
	(e) The Clearing House shall revise the minimum sum of Clearing House Second Contribution on a yearly basis.

	15.3 General Provisions relevant to Clearing House Contributions
	(a) The Clearing House may substitute assets constituting Clearing House Contributions in the same way and to the same extent that assets constituting Guaranty Fund Contributions may be substituted by Clearing Members.
	(b) Without prejudice to Applicable Laws relating to insolvency, the Clearing House shall have no obligation to contribute or allocate any additional Clearing House Contributions in any situation in which either: (i) Rule 209(c)(ii) or (iii) or Rule 9...
	(c) There shall not be any breach by the Clearing House of its obligations under this paragraph 15 solely as a result of any temporary reduction to any Clearing House Contributions as a result of the application of any amount of Clearing House Contrib...


	16. Collateral Transfers and withdrawals
	16.1 Non-cash collateral
	If the value of the collateral added across all Clearing Members in a single security exceeds the applicable concentration limit across all Clearing Members, the Clearing House may request, on a pro rata basis, those Clearing Members having transferre...



