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Emergency Rule, as determined by the Chief Regulatory Officer
pursuant to Rule 2.6.2. As soon as practicable after the Chief
Executive Officer or other Officer has implemented an Emergency
Rule, the Board must convene a meeting in order to affirm, amend,
revoke, suspend or modify such Emergency Rule.

Whenever the Exchange, the Board, the Chief Executive Officer or
authorized Officer takes actions necessary or appropriate to respond
to an Emergency, a duly authorized representative of the Exchange,
where possible, will post an announcement in a notice to
Participants. The Board shall terminate the actions taken in
response to the Emergency once the Board determines in good faith
that the Emergency has sufficiently abated to permit the affected
functions of the Exchange to resume normal functioning. If the
Board has not yet convened, the Chief Executive Officer or other
authorized Officer shall terminate the actions taken in response to
the Emergency once such Officer determines that the Emergency
has sufficiently abated to permit the affected functions of the
Exchange to resume normal functioning.

The Exchange will use reasonable efforts to notify the CFTC in
accordance with CFTC Regulations prior to implementing,
modifying or terminating an Emergency Rule. If such prior
notification is not practicable, the Exchange will notify the CFTC as
soon as reasonably practicable, but in all circumstances within
twenty-four (24) hours of the implementation, modification or
termination of such Emergency Rule. The Exchange may take any
actions as directed by the CFTC.

Upon taking any action in response to an Emergency, the Exchange
will document the decision-making process related to such action.
Such documentation will be kept for at least five (5) years following
the date on which the Emergency ceases to exist or to affect the
Exchange, and all such documentation will be provided to the CFTC
upon request.

Nodal Contracts Offered

4.2.1 Nodal Contracts/Expiries

(a)

Contract Specifications are set forth in Appendix A to these Rules.
Contract Specifications are subject to revision or amendment from
time to time. Revised Contract Specifications may be listed for
trading by self-certification in accordance with CFTC
Regulation 40.2, sent electronically to the CFTC for receipt by the
open of business on the business day preceding the contract’s listing,
which shall include: (1) a description of the contract and its rules
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related to its terms and conditions, (2) the intended listing date, (3)
certification by the Exchange that the contract to be listed complies
with the CEA and the CFTC Regulations thereunder, (4) a concise
explanation and analysis of the product and its compliance with
applicable provisions of the CEA, including core principles, and the
CFTC Regulations thereunder, including supporting documentation,
and (5) certification that the Exchange posted a notice of pending
product certification with the Commission on its website with a copy
of the submission, with confidential treatment requests as
appropriate.

To offer new products, the Exchange may request that the CFTC
approve a new product prior to listing the product for trading. The
submission to the CFTC shall be filed electronically in accordance
with CFTC Regulations 40.3 and include: (1) a description of the
product with the rules that set forth the contract’s terms and
conditions, (2) an explanation and analysis of the product and its
compliance with applicable provisions of the CEA, including core
principles, and the CFTC Regulations thereunder, including
documentation relied upon to establish the basis for compliance with
the applicable law, or incorporate information contained in such
documentation, with appropriate citations to data sources, (3)
description of any agreements or contracts entered into with other
parties that enable the Exchange to carry out its responsibilities, (4)
certification that the Exchange posted on its website a notice of its
request for CFTC approval of the new product with a copy of the
submission, (5) a request for confidential treatment as permitted
under CFTC Regulation 40.8, if appropriate, and (6) the filing fee
required in accordance with CFTC Regulations. If requested by
CFTC staff, the Exchange will provide evidence, information or
data demonstrating that the contract meets, initially or on a
continuing basis, the requirements of the CEA, or other
requirements for designation or registration under the CEA or the
CFTC Regulations thereunder. The Exchange shall submit the
requested information by the open of business on the date that is two
business days from the date of request by CFTC staff, or at the
conclusion of such extended period agreed to by CFTC staff after
timely receipt of a written request from the Exchange.

Nodal Contracts on power may settle against the pricing at a single
physical location (a “Node”) on the physical network, as defined by
the ISO, or against multiple Nodes on this network. For Nodal
Contracts on power which settle against a Contract Node that is the
consolidation of multiple physical Nodes, the Settlement Price shall
be the simple average of all the included Nodes for the duration of
the Expiry period as provided in Rule 4.10 (“Expiry Settlement”)
and the appropriate Contract Class.
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Natural gas Expiries will settle against the last Settlement Price for
the Expiry as determined by either an index or exchange listed
contract as specified in the Contract Specification for the Nodal
Contract.

Options will settle physically against the underlying futures contract
as specified in the Contract Specifications.

For Nodal Contracts on power, in the event the Exchange
determines that an ISO will no longer price a Node that is a
component of the Contract Node, the Exchange may eliminate the
Node from the Contract Node. In the event the Exchange determines
that an ISO will no longer price a Node that is the whole of the
Contract Node, the Exchange will substitute a successor Contract
Node that, in the Exchange’s judgment, is reasonably comparable to
the Contract Node no longer being priced, or if no open interest
exists, the Exchange will discontinue the Nodal Contract.

4.2.2 Trading Status

(a)

(b)

(c)

(d)

Expiries may have four trading statuses in the market as defined
below: Active, Restricted, Suspended, and Closed.

Active. All Expiries will have a status of Active upon being entered
into the market for trading. Active Expiries are available for
unrestricted trading as Block Trades and on the Trading Platform if
offered.

Restricted. In the case where all initial Settlement Price data is
available, the Expiry is set to Restricted status at the end of the day.
The Restricted status allows the Exchange to capture additional ISO
revisions to the components of Locational Marginal Price up to the
Last Trading Day as defined by the Contract Specifications. For
example, a monthly off-peak day ahead power Expiry would
become Restricted at the end of the second to last day of the month
— which is the day that all Settlement Price data become available
for the Expiry in question. During the Restricted period, an Expiry
can only be traded as a Block Trade within a narrowly defined band
as determined by the Exchange (e.g., plus or minus one percent of
the announced initial Settlement Price). Restricted Expiries cannot
be traded on the Trading Platform.

Suspended. Expiries may be suspended at any time, in order to
prevent further trading. This may occur on a power Nodal Contract
in response to the decision of an ISO to stop providing pricing of the
relevant Contract Nodes. A Suspended status may also be used to
end trading within the Last Trading Day of an expiring natural gas
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