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Submitted via CFTC Portal

Mr. Christopher J. Kirkpatrick

Secretary of the Commission

Office of the Secretariat

Commodity Futures Trading Commission
Three Lafayette Centre

1155 21st Street, N.W.

Washington, D.C. 20581

Re: tpSEF Inc. — Regulation 40.2 Certification of Deliverable Foreign Exchange Options
— CHFITRY (tpSEFSubmission #20-46P)

Dea Mr. Kirkpatrick:

tpSEF Inc. (“tpSEF”) hereby notifies the Commodity Futures Trading Commission (the
“Commission”) of its intent to list Deliverable Foreign Exchange  Options
— CHF/TRY (the “Contracts”) onits swap execution facility.tpSEF intends to list th€ontracts

on March 9, 2020.

Pursuant to Commission Regulatié 2,this submission includes:
i. The intended listing date — March 9, 2020;

ii. A certification by tpSEF that: (a) the Contracts comply with the Commodity Exchange
Act, as amended, and the Commission regulations thereunder; and (b) concurrent with
this submission, tpSEF posted on its website: (i) a notice of pending certification of the
Contracts and (ii) a copy of this submission, attached as Exhibit A;

iii. The terms and conditions of the Contracts, attached as Exhibit B; and

iv.  An explanation and analysis of the Contracts’ compliance with applicable core principles
and Commission regulations, attached as Exhibit C.

tpSEF is listing the Contracts by virtue of updating the terms and conditions of Deliverable Vanilla
American or European Style Foreign Exchange Options submitted to the Commission for self-
certification pursuant to Commission Regulation 40.2 on September 29, 2013. A copy of the terms and
conditions marked to show changes from the version submitted on September 29, 2013 is attached as
Exhibit D.

ACTIVE 251845145



(> tullett prebon

Secretary of the Commission
March 5, 2020
Page 2

Please note that the terms and conditions attaché&klaibit B hereto update, consolidate and organize
tpSEF’s product listings for deliverable foreign exchange option contracts and supersede the following
product listings previously filed with the Commission: (i) Deliverable Vanilla American or European
Style Foreign Exchange Options, (ii) Deliverable Foreign Exchange Barrier Options and (iii) Digital
Foreign Exchange Options.

tpSEF will be separately updating Appendix B to its Rulebook (tpSEF Inc. Swap Specifications) to reflect
this change.

Questions regarding this submission should be directed to Brian D. Donnelly, Chief Compliance Officer,
at (201) 984-6956 or by email at bddonnelly@tullettprebon.com.

Very truly yours,

tpSEF Inc.

Name: Brian D. Donnelly
Title:  Chief Compliance Officer
Date: March 5, 2020

Enclosures

cc: CFTC Division of Market Oversight (dmosubmissions@cftc.gov)
Nancy Markowitz, CFTC (nmarkowitz@cftc.gov)
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EXHIBI T A

CERTIFICATIONS PURSUAN TO SECTION 5c OF THE COMMODITY EXCHANGE ACT,
7 U.S.C 87A-2 AND COMMODITY FUTURES TRADING COMMISSION REGULATION 40.2,

17 C.F.R. 840.2

tpSEF Inc. (tpSEF”) hereby certifies that: (i) Deliverable Foreign Exchange Options — CHF/
TRY (the “Contracts”) comply with the Commodity Exchange Act, 7 U.S.C. 81 et seq.
and Commodity Futures Trading Commission (“Commission”) regulations thereunder; and
(i) concurrent with this submission, tpSEF posted on its website: (a) a notice of pending
certification of the Contractswith the Commission and (b) a copy of this submission.

tpSEF Inc.

By: T

Name: Brian D. Donnelly
Title:  Chief Compliance Officer
Date: March 5, 2020
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EXHIBIT B
Terms and Conditions
Summary: This covers “Deliverable Foreign Exchange Options”.

Incorporated Standards:

This contract description incorporates by reference the

following industry standard documentation and standards:

(a) the 1998 FX and Currency Option Definitions, as
amended and supplemented from time to time, includi
the 2005 Barrier Option Supplement to the 1998 FX al
Currency Option Definitions (the “1998 Definitions”);
and

(b) ISDA OTC Taxonomies.

ng
nd

Contract Types:

Each Deliverable Foreign Exchange Option traded is

bespoke and the terms agreed between the Buyer and

Seller. All option strategies result in call options and/o
put options executed with the following strategies trad
as agreed between the parties:

Vanilla: Outright Call / Put, Straddle, Strangle, Butterfl

Risk Reversal, Calendar (tenor) spread, Cross Currency

Spread, Condor, Call Spread, Put Spread, Live Trading

with no delta hedge.

Exotic: Barriers, Baskets, Digitals (or Binary), Knockin
Knockouts, Reverse Knockins/Kockouts, No Touch,
Double No Touch, Average Price, Worst of Options,
Compound Options; trades may be with or without del
hedges and some structures may also be bilaterally

Y

ta

negotiated with additional options as part of the package

to form a vega hedge.

Product Type/ISDA OTC Taxonomy:

ISDA OTC Asset Class:

Foreign Exchange

ISDA OTC Base Product:

Vanilla Option, Simple Exotic or Complex Exotic

Terms:

Trade Date:

The date the transaction is agreed between and becomes

legally binding on the parties.

Commencement Date: The Trade Date, unless otherwise specified by the patrties.
This applies only where the Currency Option Style is
American.

Buyer: As specified by the parties.

Seller: As specified by the parties.

Currency Option Style: As specified by the parties.
(An American option can be exercised any time up to and

including the Expiration Date; a European option can
only be exercised on the Expiration Date.)
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Currency Option Type:

A Call with respect to the Call Currency and a Put with

respect to the Put Currency; Binary in the case of a binary

or digital option.

Call Currency:

The currency as specified by the parties from among
those included in the list of available Currency Pairs.

The Put Currency and Call Currency must represent g
traded pair included in the list of available Currency
Pairs.

Call Currency Amount:

As specified by the parties or, if not so specified, derived

from the Put Currency Amount and Strike Price.

Put Currency:

The currency as specified by the parties from an
those included in the list of available Currency Pairs.

The Put Currency and Call Currency must represent g
traded pair included in the list of available Currency
Pairs.

Put Currency Amount:

As specified by the parties or, if not so specified, derived

from the Call Currency Amount and Strike Price.

Strike Price:

As specified by the parties (if only one of the Put
Currency or Call Currency is specified).

If no Strike Price is specified and Automatic Exercise is

applicable, the Strike Price will be calculated using the
Put Currency and Call Currency in order to determine
the option is to be automatically exercised.

Reference Currency:

As specified by the parties.

Settlement Currency:

As specified by the parties.

Settlement Rate:

As specified by the parties or otherwise per the 1998
Definitions.

Settlement Rate Option:

As specified by the parties.

Expiration Date:

As specified by the parties.

Expiration Time:

The time in the location specified by the parities.

Latest Exercise Time:

The Expiration Time, unless otherwise specified by
parties. This applies only where the Currency Option
Style is American.

Automatic Exercise:

Applicable, unless otherwise specified by the parties.

Settlement:

Deliverable or Cash Settlement

Settlement Amount:

In the case of a digital or binary option, as specified by
the parties.

Settlement Date:

As specified by the parties.

Valuation Date:

As specified by the parties.

Averaging Dates:

As specified by the parties.

Premium:

As specified by the parties.

if
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Premium Payment Date: As specified by the parties.

Barrier Event: As specified by the parties.

Calculation Agent: As specified by the parties.

Business Day: As specified by the parties.

Business Day Convention: As specified by the partie

Disruption Events: As specified by the parties.

Disruption Fallbacks: As specified by the partiesdach applicable Disruption

Event or otherwise per the 1998 Definitions.

Deliverable Foreign Exchange Option Available CooePairs

AUD/CAD CNH/AUD EUR/SAR JPY/CNH THB/HKD
AUD/CHF CNH/CAD EUR/SEK JPY/HKD THB/IPY
AUD/CNH CNH/EUR EUR/SGD JPY/SGD THB/NZD
AUD/HKD CNH/GBP EUR/THB JPY/THB THB/SGD
AUD/JPY CNH/HKD EUR/TRY MXN/IPY TRYNJPY
AUD/MXN CNH/JPY EUR/USD NOK/JPY USD/AED
AUD/NOK CNH/NzZD EUR/ZAR NOK/SEK USD/BHD
AUD/NZD CNH/SGD GBP/AUD NZD/CAD USD/CAD
AUD/SEK CNH/THB GBP/CAD NZD/CHF USD/CHF
AUD/SGD EUR/AED GBP/CHF NZD/CNH USD/CNH
AUD/THB EUR/AUD GBP/CNH NZD/HKD USD/CZK
AUD/USD EUR/BHD GBP/HKD NZD/IPY USD/DKK
AUD/ZAR EUR/CAD GBP/JPY NZD/NOK USD/HKD
CAD/CHF EUR/CHF GBP/MXN NZD/SEK USD/HUF
CAD/CNH EUR/CNH GBP/NOK NZD/SGD USD/ILS
CAD/HKD EUR/CZK GBP/NZD NZD/THB USD/ISK
CAD/IPY EUR/DKK GBP/SEK NZD/USD USD/JPY
CAD/MXN EUR/GBP GBP/SGD SEK/IPY USD/KWD
CAD/NOK EUR/HKD GBP/THB SGD/AUD USD/MXN
CAD/SEK EUR/HUF GBP/TRY SGD/CAD USD/NOK
CAD/SGD EUR/ILS GBP/USD SGD/CNH USD/OMR
CAD/THB EUR/ISK GBP/ZAR SGD/EUR USD/PLN
CHF/CNH EUR/JPY HKD/AUD SGD/GBP USD/QAR
CHF/HKD EUR/KWD HKD/CAD SGD/HKD USD/RON
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CHF/IPY EUR/MXN HKD/CHF SGD/JIPY USD/RUB
CHF/MXN EUR/NOK HKD/CNH SGD/NZD USD/SAR

CHF/NOK EUR/NZD HKD/EUR SGD/THB USD/SEK
CHF/PLN EUR/OMR HKD/GBP THB/AUD USD/SGD
CHF/SEK EUR/PLN HKD/JPY THB/CHF USD/THB
CHF/SGD EUR/QAR HKD/NZD THB/CNH USD/TRY
CHF/THB EUR/RON HKD/SGD THB/EUR USD/ZAR
CHF/TRY EUR/RUB HKD/THB THB/GBP ZAR/IPY
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EXHIBIT C

EXPLANATION AND ANALYSIS OF THE CONTRACTS’ COMPLIANCE WITH
APPLICABLE CORE PRINCIPLES AND COMMISSION REGULATING

As required by Commodity Futures Trading Commisgf@ommission”) Regulation 40.2(a), the
following analysis, in narrative form, demonstrattest Deliverable Foreign Exchange Options (the
“Contracts”) are consistent with the requiremerfittie Commodity Exchange Act, as amended (the
“Act”), and the Commission regulations and guidatiereunder (in particular, Appendix B to Part 37
and Appendix C to Part 38).

Appendix B to Part 37—Demonstration of Compliance hat a Contract Is Not Readily
Susceptible to Manipulation

CORE PRINCIPLE 3 OF SECTION 5H OF THE ACT—SWAPS NOT READILY SUSCEPTIBLE TO
M ANIPULATION

The swap execution facility shall permit trading oty in swaps that are not readily susceptible to
manipulation.

(a) Guidance.

() In general, a swap contract is an agreement &xchange a series of cash flows over a period of
time based on some reference price, which could laesingle price, such as an absolute level or a
differential, or a price index calculated based omultiple observations. Moreover, such a reference
price may be reported by the swap execution faciltitself or by an independent third party. When
listing a swap for trading, a swap execution facity shall ensure a swap’s compliance with Core
Principle 3, paying special attention to the referace price used to determine the cash flow
exchanges. Specifically, Core Principle 3 requirehat the reference price used by a swap not be
readily susceptible to manipulation. As a result, Wwen identifying a reference price, a swap
execution facility should either: Calculate its owrreference price using suitable and well-
established acceptable methods or carefully selegtreliable third-party index.

(2) The importance of the reference price’s suitality for a given swap is similar to that of the firal
settlement price for a cash-settled futures contrdclf the final settlement price is manipulated, tfen
the futures contract does not serve its intended pre discovery and risk management functions.
Similarly, inappropriate reference prices cause theash flows between the buyer and seller to differ
from the proper amounts, thus benefitting one partyand disadvantaging the other. Thus, careful
consideration should be given to the potential fomanipulation or distortion of the reference price.

As is typical of deliverable foreign exchange (“FXption contracts, the option buyer has the right,

not the obligation, to exchange money denominateihe currency into another currency at a pre-ajgree
exchange rate on a specified date or to make auadegnt cash payment. All of the terms (e.g., $trik
Price, currency, Settlement Date) are agreed updhéparties at the start of the Contract, andato
change throughout the life of the Contract. If@entract is cash settled, the reference pricgrieeal by
the parties at the outset from among the refereaaeces determined by ISDA and EMTA included in
Annex A to the 1998 Definitions. These are broauliplicized and widely used rates.
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(3) For swaps that are settled by physical delivergr by cash settlement refer to the guidance in
Appendix C to Part 38 of this chapter—Demonstratiorof Compliance that a Contract is not
Readily Susceptible to Manipulation, section b(2)rad section c(4), respectively.

Please see below.

Appendix C to Part 38 - Demonstration of Compliancel hat a Contract Is Not Readily
Susceptible to Manipulation

(4) Options on Physicals Contracts.

(i) Under the Commission's regulations, the term “ption on physicals” refers to option contracts
that do not provide for exercise into an underlyingfutures contract. Upon exercise, options on
physicals can be settled via physical delivery ohé underlying commodity or by a cash payment.
Thus, options on physicals raise many of the sam&sues associated with trading in futures
contracts regarding adequacy of deliverable suppl®or acceptability of the cash settlement price
series. In this regard, an option that is cash séétd based on the settlement price of a futures
contract would be considered an “option on physical’ and the futures settlement price would be
considered the cash price series.

(ii) In view of the above, acceptable practices fathe terms and conditions of options on physicals
contracts include, as appropriate, those practiceset forth above for physical-delivery or cash-
settled futures contracts plus the practices set fith for options on futures contracts.

As required by Appendix C, the following analysigharespect to the Contracts, which are options on
physicals, sets forth those relevant sections qfefydix C that pertain to “physical delivery contsic
“cash settled contracts” and to “options on futwestracts.”

Futures Contracts Settled by Physical Delivery

(b) Futures Contracts Settled by Physical Delivery(1) For listed contracts that are settled by
physical delivery, the terms and conditions of theontract should conform to the most common
commercial practices and conditions in the cash mé&et for the commodity underlying the futures
contract. The terms and conditions should be desigul to avoid any impediments to the delivery of
the commodity so as to promote convergence betwettte price of the futures contract and the cash
market value of the commaodity at the expiration ofa futures contract.

The terms and conditions of the Contracts matchethmas of deliverable FX option contracts that are
commonly offered in the market and are listed ihiBit B.

As is common with deliverable FX option contrat¢k® Contracts have several flexible terms — for
instance, counterparties are able to choose: ¢a) ithde Date; (b) whether or not the option can be
exercised at any time prior to the Expiration Datenly at the Expiration Date (i.e., American or
European); (c) currency that will be used for therfum and Put/Call Currency Amounts; and (d) the
Strike Price. The trading hours, however, are fiiagdeach contract — trading is available twentyeéh
hours a day, from Sunday to Friday.
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(i) Estimating Deliverable Supplies.

(A) General definition. The specified terms and coditions, considered as a whole, should result in a
“deliverable supply” that is sufficient to ensure hat the contract is not susceptible to price
manipulation or distortion. In general, the term “deliverable supply” means the quantity of the
commodity meeting the contract's delivery specificdgons that reasonably can be expected to be
readily available to short traders and salable bydng traders at its market value in normal cash
marketing channels at the contract's delivery poing during the specified delivery period, barring
abnormal movement in interstate commerce. Typicallydeliverable supply reflects the quantity of
the commodity that potentially could be made availbale for sale on a spot basis at current prices at
the contract's delivery points. For a non-financialphysical-delivery commodity contract, this
estimate might represent product which is in storag at the delivery point(s) specified in the futures
contract or can be moved economically into or throgh such points consistent with the delivery
procedures set forth in the contract and which is aailable for sale on a spot basis within the
marketing channels that normally are tributary to the delivery point(s). Furthermore, an estimate
of deliverable supply would not include supply thatis committed for long-term agreements (i.e., the
amount of deliverable supply that would not be avdable to fulfill the delivery obligations arising
from current trading). The size of commodity supples that are committed to long-term agreements
may be estimated by consulting with market particignts. However, if the estimated deliverable
supply that is committed for long-term agreementsor significant portion thereof, can be
demonstrated by the designated contract market todoconsistently and regularly made available to
the spot market for shorts to acquire at prevailingeconomic values, then those “available” supplies
committed for long-term contracts may be includedm the designated contract market's estimate of
deliverable supply for that commodity. An adequatemeasure of deliverable supply would be an
amount of the commodity that would meet the normabr expected range of delivery demand
without causing futures prices to become distortedelative to cash market prices. Given the
availability of acceptable data, deliverable supphshould be estimated on a monthly basis for at
least the most recent three years for which data aravailable. To the extent possible and that data
resources permit, deliverable supply estimates shtiibe constructed such that the data reflect, as
close as possible, the market defined by the contitts terms and conditions, and should be
formulated, whenever possible, with government or gblicly available data. All deliverable supply
estimates should be fully defined, have all underligg assumptions explicitly stated, and have
documentation of all data/information sources in oder to permit estimate replication by
Commission staff.

Foreign currency is an extremely liquid market witassive volume, and there is a nearly inexhaestibl
supply of the foreign currencies applicable to@oatract. Information about spot FX rates is raadil
available from a variety of sources including cahbranks, the Emerging Markets Traders Association,
Bloomberg and Reuters. The Strike Price is detezchboy the counterparties at the point of entenmg i
a transaction and will not change due to fluctuetiof the spot FX price. For this reason, evendghou
observation of the spot FX price may inform a ceuparty’s decision to exercise the option, the §pot
price on the Exercise Date will not change thek8tRrice. Accordingly, the Contracts are not rgadil
susceptible to manipulation.

(B) Accounting for variations in deliverable supples. To assure the availability of adequate
deliverable supplies and acceptable levels of comro&l risk management utility, contract terms
and conditions should account for variations in thegatterns of production, consumption and supply
over a period of years of sufficient length to asss adequately the potential range of deliverable
supplies. This assessment also should consider sewdity, growth, and market concentration in the
production/consumption of the underlying cash commdity. Deliverable supply implications of
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seasonal effects are more straightforwardly delingad when deliverable supply estimates are
calculated on a monthly basis and when such monthlstimates are provided for at least the most
recent three years for which data resources permitn addition, consideration should be given to
the relative roles of producers, merchants, and caumers in the production, distribution, and
consumption of the cash commodity and whether thenderlying commaodity exhibits a domestic or
international export focus. Careful consideration dso should be given to the quality of the cash
commodity and to the movement or flow of the cashoenmodity in normal commercial channels
and whether there exist external factors or regulairy controls that could affect the price or supply
of the cash commaodity.

Foreign currencies are standard and readily avajlaind are not to subject to variations in thégoas of
production, consumption or supply. Some of theengies are, of course, less widely-traded tharrsthe

(C) Calculation of deliverable supplies. Designatedontract markets should derive a quantitative
estimate of the deliverable supplies for the delivg period specified in the proposed contract. For
commodities with seasonal supply or demand charadistics, the deliverable supply analysis should
include that period when potential supplies typicdly are at their lowest levels. The estimate should
be based on statistical data, when reasonably avallle, covering a period of time that is
representative of the underlying commodity's actuapatterns of production, patterns of
consumption, and patterns of seasonal effects (iélevant). Often, such a relevant time period
should include at least three years of monthly delerable supply estimates permitted by available
data resources. Deliverable supply estimates shouddso exclude the amount of the commaodity that
would not be otherwise deliverable on the futuresantract. For example, deliverable supplies
should exclude quantities that at current price leels are not economically obtainable or deliverable
or were previously committed for long-term agreemets.

Foreign currency is an extremely liquid marketaBesee above regarding liquidity of underlyingketr
and the voluminous deliverable supply of the afiie foreign currencies. Please note that thee&Strik
Price (i.e., the exchange rate at which the optittibe exercised if so elected by the buyer) & tption
is agreed upon at the inception of the Contractveitichot change based on fluctuations of the ulyiieg
currency.

(2) Contract terms and conditions requirements forfutures contracts settled by physical delivery.

(i) For physical delivery contracts, an acceptablspecification of terms and conditions would
include, but may not be limited to, rules that addess, as appropriate, the following criteria and
comply with the associated standards:

(A) Quality Standards. The terms and conditions o commodity contract should describe or define
all of the economically significant characteristicor attributes of the commodity underlying the
contract. In particular, the quality standards shoud be described or defined so that such standards
reflect those used in transactions in the commoditin normal cash marketing channels.
Documentation establishing that the quality standads of the contract's underlying commodity
comply with those accepted/established by the indirg, by government regulations, and/or by
relevant laws should also be submitted. For any pécular commodity contract, the specific
attributes that should be enumerated depend upon #hindividual characteristics of the underlying
commodity. These may include, for example, the faiving items: grade, quality, purity, weight,
class, origin, growth, issuer, originator, maturity window, coupon rate, source, hours of trading,
etc. If the terms of the contract provide for the @livery of multiple qualities of a specific attribue

of the commodity having different cash market valus, then a “par” quality should be specified
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with price differentials applicable to the “non-par” qualities that reflect discounts or premiums
commonly observed or expected to occur in the casharket for that commodity.

The Contract’s terms and conditions indicate theiém currencies that underlay the Contract. Qualit
standards, such as purity, grade, etc. are noicappe to foreign currencies.

(B) Delivery Points and Facilities. Delivery pointarea specifications should provide for futures
delivery at a single location or at multiple locatbns where the underlying cash commodity is
normally transacted or stored and where there exista viable cash market(s). If multiple delivery
points are specified and the value of the commoditgiiffers between these locations, contract terms
should include price differentials that reflect usal differences in value between the different
delivery locations. If the price relationships amog the delivery points are unstable and a
designated contract market chooses to adopt fixeddational price differentials, such differentials
should fall within the range of commonly observed oexpected commercial price differences. In
this regard, any price differentials should be supprted with cash price data for the delivery
location(s). The terms and conditions of the contrets also should specify, as appropriate, any
conditions the delivery facilities and/or deliveryfacility operators should meet in order to be
eligible for delivery. Specification of any requiranents for delivery facilities also should consider
the extent to which ownership of such facilities isoncentrated and whether the level of
concentration would be susceptible to manipulatioof the futures contract's prices. Commaodity
contracts also should specify appropriately detailg delivery procedures that describe the
responsibilities of deliverers, receivers and anyaqguired third parties in carrying out the delivery
process. Such responsibilities could include allotan between buyer and seller of all associated
costs such as load-out, document preparation, sanipdj, grading, weighing, storage, taxes, duties,
fees, drayage, stevedoring, demurrage, dispatch,cetRequired accreditation for third-parties also
should be detailed. These procedures should seekrtonimize or eliminate any impediments to
making or taking delivery by both deliverers and t&ers of delivery to help ensure convergence of
cash and futures at the expiration of a futures detery month.

Delivery points are not applicable to foreign caag which can be transferred electronically tauatly
any location.

(C) Delivery Period and Last Trading Day. An accepble specification of the delivery period would
allow for sufficient time for deliverers to acquirethe deliverable commodity and make it available
for delivery, considering any restrictions or requrements imposed by the designated contract
market. Specification of the last trading day for epiring contracts should consider whether
adequate time remains after the last trading day t@llow for delivery on the contract.

The last trading day of the Contract is the ExpraDate, which is the last opportunity (and in tase
of European options, the only opportunity) for bader of the option to exercise it. The Settlenigate
is set at an appropriate time to allow for the exae of the currencies if the option has been esesic

(D) Contract Size and Trading Unit. An acceptable gecification of the delivery unit and/or trading
unit would be a contract size that is consistent \h customary transactions, transportation or
storage amounts in the cash market (e.g., the comtrt size may be reflective of the amount of the
commodity that represents a pipeline, truckload omrailcar shipment). For purposes of increasing
market liquidity, a designated contract market mayelect to specify a contract size that is smaller
than the typical commercial transaction size, storge unit or transportation size. In such cases, the
commodity contract should include procedures that Bow futures traders to easily take or make
delivery on such a contract with a smaller size, gralternatively, the designated contract market
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may adopt special provisions requiring that delivey be made only in multiple contracts to
accommodate reselling the commodity in the cash miet. If the latter provision is adopted,
contract terms should be adopted to minimize the gential for default in the delivery process by
ensuring that all contracts remaining open at the lose of trading in expiring delivery months can
be combined to meet the required delivery unit sizeGenerally, contract sizes and trading units
should be determined after a careful analysis of tevant cash market trading practices, conditions
and deliverable supply estimates, so as to ensuteat the underlying market commodity market
and available supply sources are able to support ¢hcontract sizes and trading units at all times.

The contract size is the notional amount, whichisasistomary in the market, is agreed upon by the
counterparties at the start of the Contract.

(E) Delivery Pack. The term “delivery pack” refersto the packaging standards (e.g., product may
be delivered in burlap or polyethylene bags stackedn wooden pallets) or non-quality related
standards regarding the composition of commaodity whin a delivery unit (e.g., product must all be
imported from the same country or origin). An accepable specification of the delivery pack or
composition of a contract's delivery unit should rélect, to the extent possible, specifications
commonly applied to the commodity traded or transated in the cash market.

Not applicable to foreign currencies.

(F) Delivery Instrument. An acceptable specificatia of the delivery instrument ( e.g., warehouse
receipt, depository certificate or receipt, shippig certificate, bill of lading, in-line transfer, book
transfer of securities, etc.) would provide for itsconversion into the cash commodity at a
commercially-reasonable cost. Transportation termg e.g., FOB, CIF, freight prepaid to
destination) as well as any limits on storage or g#icate daily premium fees should be specified.
These terms should reflect cash market practices drthe customary provision for allocating
delivery costs between buyer and seller.

The settlement procedures for a particular Contteetietermined by the counterparties. If the opigo
exercised, the parties exchange the applicablemcigs.

(G) Inspection Provisions. Any inspection/certificion procedures for verifying compliance with
guality requirements or any other related deliveryrequirements ( e.g., discounts relating to the age
of the commodity, etc.) should be specified in theontract rules. An acceptable specification of
inspection procedures would include the establishnmé of formal procedures that are consistent
with procedures used in the cash market. To the eaht that formal inspection procedures are not
used in the cash market, an acceptable specificatiavould contain provisions that assure accuracy
in assessing the commodity, that are available atlaw cost, that do not pose an obstacle to delivery
on the contract and that are performed by a reputake, disinterested third party or by qualified
designated contract market employees. Inspectionri@s also should detail which party pays for the
service, particularly in light of the possibility of varying inspection results.

Not applicable to foreign currencies.



Secretary of the Commission
March 5, 2020
Page 14

(H) Delivery (Trading) Months. Delivery months shoud be established based on the risk
management needs of commercial entities as well e availability of deliverable supplies in the
specified months.

As noted above, an American option can be exer@agdime up to and including the Expiration Date,
while a European option can only be exercised erEtkpiration Date.

() Minimum Price Fluctuation (Minimum Tick). The m inimum price increment (tick) should be set
at a level that is equal to, or less than, the mimum price increment commonly observed in cash
market transactions for the underlying commodity. $ecifying a futures' minimum tick that is
greater than the minimum price increment in the cak market can undermine the risk management
utility of the futures contract by preventing hedges from efficiently establishing and liquidating
futures positions that are used to hedge anticipatecash market transactions or cash market
positions.

As agreed between the counterparties, the mininmize pacrement is consistent with customary
transactions in the market.

(J) Maximum Price Fluctuation Limits. Designated catract markets may adopt price limits to: (1)
Reduce or constrain price movements in a trading dathat may not be reflective of true market
conditions but might be caused by traders overreaatg to news; ( 2 ) Allow additional time for the
collection of margins in times of large price movemnts; and ( 3 ) Provide a “cooling-off” period for
futures market participants to respond to bona fidechanges in market supply and demand
fundamentals that would lead to large cash and futtes price changes. If price limit provisions are
adopted, the limits should be set at levels that arnot overly restrictive in relation to price
movements in the cash market for the commodity undlying the futures contract.

As agreed between the counterparties.

(K) Speculative Limits. Specific information regardng the establishment of speculative position
limits are set forth in part 150, and/or part 151,as applicable, of the Commission’s regulations.

tpSEF will comply with Parts 150 and 151 of the Guission’s regulations..
(L) Reportable Levels. Refer to § 15.03 of the Comigsion's regulations.

tpSEF will adhere to the applicable reporting s\t forth in § 15.03 of the Commission’s
regulations.

(M) Trading Hours. Should be set by the designatedontract market to delineate each trading day.

The Contracts are traded twenty-three hours arday Sunday to Friday. The Contracts are not traded
between 5:30 p.m. and 6:30 p.m. Eastern Time.

Futures Contracts Settled by Cash Settlement

(c) Futures Contracts Settled by Cash Settlementl) Cash settlement is a method of settling certain
futures or option contracts whereby, at contract egiration, the contract is settled by cash payment
in lieu of physical delivery of the commodity or istrument underlying the contract. An acceptable
specification of the cash settlement price for comatity futures and option contracts would include
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rules that fully describe the essential economic ehacteristics of the underlying commodity (e.g.,
grade, quality, weight, class, growth, issuer, matity, source, rating, description of the underlying
index and index’s calculation methodology, etc.),sawell as how the final settlement price is
calculated. In addition, the rules should clearly gecify the trading months and hours of trading, the
last trading day, contract size, minimum price chage (tick size) and any limitations on price
movements (e.g., price limits or trading halts).

Essential Economic Characteristics of the Contract Terms

The terms and conditions of the Contracts matclieims of cash-settled deliverable FX option casttra
that are commonly offered in the market and atedisn Exhibit B.

As is common with deliverable FX option contrat¢k® Contracts have several flexible terms — for
instance, counterparties are able to choose: ¢a) ihde Date; (b) whether or not the option can be
exercised at any time prior to the Expiration Datenly at the Expiration Date (i.e., American or
European); (c) currency that will be used for therfum, Put/Call Currency Amounts and Settlement
Currency; and (d) the Strike Price. The tradingrepbowever, are fixed for each contract — tradsng
available twenty-three hours a day, from Sunddyriday.

Contract Not Readily Susceptible to Manipulation

The Contracts are not susceptible to manipulatiomfnumber of reasons. First, all of the essential
terms of the Contract are agreed upon at thedftéine Contract and remain static throughout thee li
of the Contract. Second, foreign currencies anedstial and readily available, and are not to sultgect
variations in the patterns of production, consumpbr supply. Finally, tpSEF Inc. (“tpSEF”) has a
robust market surveillance program that is effetyivable to surveil this market, detect uncommon
activity and investigate any such activity for Egif manipulation. tpSEF staff conduct real-time
market surveillance and the National Futures Asdmei (“NFA”) provides regulatory services on a
T+1 basis. NFA’s services include comprehensivedaractice and market surveillance services (the
scope of which can be found in the Regulatory $es/iAgreement between NFA and tpSEF
submitted to the Commission as part of tpSEF’s sevageution facility application) (note that the
foregoing also demonstrates compliance with Coreciple 4).

Calculation of Cash Settlement Price
The cash settlement price will be based on thel@aW¥oney Amount, calculated as follows:
Where the Settlement Currency is the Call Currency:

Settlement Rate — Strike Price
Settlermment Rate

Call Currency Amount x

Where the Settlement Currency is the Put Currency:

Strike Price — Settlement Rate
Settlement Rate

Put Currency Amount x
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(in each case, the Strike Price and SettlementdRatquoted on a unit of reference currency peuoiteof
Settlement Currency).

In the case of a digital or binary Contract, thd lre-Money Amount will be the Settlement Amountesegt
by the parties.

This method of cash settlement is consistent viaghcustomary practice of cash-settling deliver&ie
option contracts in the market.

(2) Cash settled contracts may be susceptible to maulation or price distortion. In evaluating the
susceptibility of a cash-settled contract to maniplation, a designated contract market should
consider the size and liquidity of the cash markethat underlies the listed contract in a manner that
follows the determination of deliverable supply amoted above in (b)(1). In particular, situations
susceptible to manipulation include those in whiclhe volume of cash market transactions and/or
the number of participants contacted in determiningthe cash-settlement price are very low. Cash-
settled contracts may create an incentive to manipate or artificially influence the data from which
the cash-settlement price is derived or to exert utue influence on the cash-settlement price’s
computation in order to profit on a futures position in that commodity. The utility of a cash-settled
contract for risk management and price discovery wold be significantly impaired if the cash
settlement price is not a reliable or robust indictor of the value of the underlying commodity or
instrument. Accordingly, careful consideration shold be given to the potential for manipulation or
distortion of the cash settlement price, as well abe reliability of that price as an indicator of cash
market values. Appropriate consideration also shod be given to the commercial acceptability,
public availability, and timeliness of the price sdes that is used to calculate the cash settlement
price. Documentation demonstrating that the settlemnt price index is a reliable indicator of
market values and conditions and is commonly usedsa reference index by industry/market agents
should be provided. Such documentation may take orarious forms, including carefully
documented interview results with knowledgeable aggs.

Foreign currency is an extremely liquid market witassive volume, and there is a nearly inexhaestibl
supply of the foreign currencies applicable to@oatract. Information about spot FX rates is raadil
available from a variety of sources including cahbranks, the Emerging Markets Traders Association,
Bloomberg and Reuters. The Strike Price is detezchboy the counterparties at the point of entening i
a transaction and will not change due to fluctuegtiof the spot FX price. Accordingly, the Contreats
not readily susceptible to manipulation.

(3) Where an independent, private-sector third pary calculates the cash settlement price series, a
designated contract market should consider the neddr a licensing agreement that will ensure the
designated contract market’s rights to the use ofiie price series to settle the listed contract.

(i) Where an independent, private-sector third pary calculates the cash settlement price series, the
designated contract market should verify that the hird party utilizes business practices that
minimize the opportunity or incentive to manipulate the cash-settlement price series. Such
safeguards may include lock-downs, prohibitions agast derivatives trading by employees, or
public dissemination of the names of sources andetprice quotes they provide. Because a cash-
settled contract may create an incentive to manipalke or artificially influence the underlying

market from which the cash-settlement price is dexied or to exert undue influence on the cash-
settlement computation in order to profit on a futures position in that commodity, a designated
contract market should, whenever practicable, entemto an information-sharing agreement with
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the third-party provider which would enable the desgnated contract market to better detect and
prevent manipulative behavior.

The rates used are broadly disseminated rates whid been used for many years. In many cases, the
rates are published by governmental agencies rttaerprivate-sector third parties.

(i) Where a designated contract market itself gemates the cash settlement price series, the
designated contract market should establish calculen procedures that safeguard against potential
attempts to artificially influence the price. For example, if the cash settlement price is derived by
the designated contract market based on a survey ohsh market sources, the designated contract
market should maintain a list of such entities whib all should be reputable sources with knowledge
of the cash market. In addition, the sample of sowes polled should be representative of the cash
market, and the poll should be conducted at a timeshen trading in the cash market is active.

Please see above regarding the calculation ofabie settlement price.

(i) The cash-settlement calculation should invole computational procedures that eliminate or
reduce the impact of potentially unrepresentative dta.

Please see above regarding the calculation ofabie settlement price.

(iv) The cash settlement price should be an accumaiand reliable indicator of prices in the

underlying cash market. The cash settlement pricelso should be acceptable to commercial users of
the commodity contract. The registered entity shoul fully document that the settlement price is
accurate, reliable, highly regarded by industry/maket agents, and fully reflects the economic and
commercial conditions of the relevant designated cract market.

Please see above regarding the calculation ofabie settlement price.

(v) To the extent possible, the cash settlement pa should be based on cash price series that are
publicly available and available on a timely basisor purposes of calculating the cash settlement
price at the expiration of a commodity contract. Adesignated contract market should make the
final cash settlement price and any other supportig information that is appropriate for release to
the public, available to the public when cash sement is accomplished by the derivatives clearing
organization. If the cash settlement price is basedn cash prices that are obtained from non-public
sources (e.g., cash market surveys conducted by ttlesignated contract market or by third parties
on behalf of the designated contract market), a deggnated contract market should make available
to the public as soon as possible after a contragtonth’s expiration the final cash settlement price
as well as any other supporting information that isappropriate or feasible to make available to the
public.

Please see above regarding the calculation ofabie settlement price.

(4) Contract terms and conditions requirements forfutures contracts settled by cash
settlement.

(i) An acceptable specification of the terms and ewlitions of a cash-settled commodity contract will
also set forth the trading months, last trading day contract size, minimum price change (tick size)
and daily price limits, if any.
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Please see Exhibit B for the Contracts’ terms amdlitions. While there are common terms such as the
trading hours, many of the terms are flexible. Nthatess, the terms are all within commonly acagpte
market standards.

(A) Commodity Characteristics: The terms and conditions of a commodity contracshould describe
the commodity underlying the contract.

The terms and conditions of the Contracts spedyidiat the currencies on which counterparties can
choose to base the Contracts.

(B) Contract Sizeand Trading Unit: An acceptable specification of the trading unit wuld be a
contract size that is consistent with customary trasactions in the cash market. A designated
contract market may opt to set the contract size saller than that of standard cash market
transactions.

The contract size is the notional amount, whichisasistomary in the market, is agreed upon by the
counterparties at the start of the Contract.

(C) Cash Settlement Procedure: The cash settlement price should be reliable, agptable, publicly
available, and reported in a timely manner as desdoed in paragraphs (c)(3)(iv) and (c)(3)(v) of this
appendix C.

The settlement procedures for a particular Contteetietermined by the counterparties. If the opigo
exercised, the option buyer receives the In-The-&olimount of the Contract in the Settlement
Currency agreed by the parties on the Settlemetd. Da

(D) Pricing Basis and Minimum Price Fluctuation (Minimum Tick): The minimum price increment
(tick) should be set a level that is equal to, oeks than, the minimum price increment commonly
observed in cash market transactions for the undeying commodity. Specifying a futures’
minimum tick that is greater than the minimum price increment in the cash market can undermine
the risk management utility of the futures contractby preventing hedgers from efficiently
establishing and liquidating futures positions thatare used to hedge anticipated cash market
transactions or cash market positions.

As agreed between the counterparties.

(E) Maximum Price Fluctuation Limits: Designated contract markets may adopt price limg to: (1)
Reduce or constrain price movements in a trading dathat may not be reflective of true market
conditions but might be caused by traders overreaatg to news; (2) Allow additional time for the
collection of margins in times of large price movernts; and (3) Provide a “cooling-off” period for
futures market participants to respond to bona fidechanges in market supply and demand
fundamentals that would lead to large cash and futtes price changes. If price-limit provisions are
adopted, the limits should be set at levels that arnot overly restrictive in relation to price
movements in the cash market for the commodity undying the futures contract. For broad-based
stock index futures contracts, rules should be addgd that coordinate with New York Stock
Exchange (“NYSE”) declared Circuit Breaker Trading Halts (or other market coordinated Circuit
Breaker mechanism) and would recommence trading ithe futures contract only after trading in
the majority of the stocks underlying the index hagecommenced.

As agreed between the counterparties.
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(F) Last Trading Day: Specification of the last trading day for expirirg contracts should be
established such that it occurs before publicationf the underlying third-party price index or
determination of the final settlement price. If thedesignated contract market chooses to allow
trading to occur through the determination of the fnal settlement price, then the designated
contract market should show that futures trading wauld not distort the final settlement price
calculation.

The last trading day of the Contract is the ExpraDate of the Contract, which is the last oppoitiu
(and in the case of European options, the only @ppiy) for the holder of the option to exerciselihe
Settlement Date is set at an appropriate timeldavébr the transfer of the In-The-Money Amounttire
Settlement Currency if the option has been exaicise

(G) Trading Months: Trading months should be established based on thiesk management needs of
commercial entities as well as the availability ofprice and other data needed to calculate the cash
settlement price in the specified months. Specifitan of the last trading day should take into
consideration whether the volume of transactions wtherlying the cash settlement price would be
unduly limited by occurrence of holidays or traditional holiday periods in the cash market.
Moreover, a contract should not be listed past thdate for which the designated contract market
has access to use a proprietary price index for casettlement.

As noted above, an American option can be exer@agdime up to and including the Expiration Date,
while a European option can only be exercised erEtkpiration Date.

(H) Speculative Limits. Specific information regardng the establishment of speculative position
limits are set forth in part 150, and/or part 151,as applicable, of the Commission’s regulations.

tpSEF will comply with Parts 150 and 151 of the Quission’s regulations.
() Reportable Levels. Refer to § 15.03 of the Comission’s regulations.

tpSEF will adhere to the applicable reporting s\t forth in § 15.03 of the Commission’s
regulations.

(J) Trading Hours. Should be set by the designatecontract market to delineate each trading day.

The Contracts are traded twenty-three hours arday Sunday to Friday. The Contracts are not traded
between 5:30 p.m. and 6:30 p.m. Eastern Time.

Options on a Futures Contract

(d) Options on a Futures Contract. (1) The Commisen's experience with the oversight of trading
in futures option contracts indicates that most ofhe terms and conditions associated with such
trading do not raise any regulatory concerns or isges. The Commission has found that the
following terms do not affect an option contract'ssusceptible to manipulation or its utility for risk
management. Thus, the Commission believes that, imost cases, any specification of the following
terms would be acceptable; the only requirement ithat such terms be specified in an automatic
and objective manner in the option contract's rules

 Exercise method;
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» Exercise procedure (if positions in the underlyindutures contract are established via book
entry);

» Strike price listing provisions, including provisions for listing strike prices on a
discretionary basis;

o Strike price intervals;

* Automatic exercise provisions;

* Contract size (unless not set equal to the sizette underlying futures contract); and

e Option minimum tick should be equal to or smaller han that of the underlying futures
contract.

As noted in the Contract’s terms and conditiong @ehibit B), the following terms are specifiedain
automatic and objective manner at the start oCthetract: (a) exercise method — the counterparties
choose the Currency Option Style, whether AmermaBuropean; (b) the Strike Price and the strike
price intervals — these are as agreed by the cqartees, which is consistent with customary pictn
the market; (c) whether Automatic Exercise is diptito be applicable; and (d) the contract siz# an
minimum tick — these terms are also as agreeddgdhnterparties.

As is typical with FX options, on the Expiration @d Time (or anytime up to and including the
Expiration Date / Time, in the case of an Amerioation), the owner of the option can choose to
exercise it at the agreed upon Strike Price. Tiyengats must be made on the Settlement Date, which i
set by the counterparties at the start of the @ehtr

If Automatic Exercise is specified (or deemed siped) to be applicable to a Contract and at the
Expiration Time on the Expiration Date the Contria&$ not been exercised, then the Contract will be
deemed exercised if the conditions set forth irti6e@.6(c) of the 1998 Definitions are met. Unldss
counterparties specify otherwise, Automatic Exereidl be deemed to apply to the Contract.

(2) Option Expiration & Last Trading Day. For optio ns on futures contracts, specification of
expiration dates should consider the relationship fathe option expiration date to the delivery period
for the underlying futures contract. In particular, an assessment should be made of liquidity in the
underlying futures market to assure that any futures contracts acquired through exercise can be
liquidated without adversely affecting the orderlyliquidation of futures positions or increasing the
underlying futures contract's susceptibility to manpulation. When the underlying futures contract
exhibits a very low trading activity during an expring delivery month's final trading days or has a
greater risk of price manipulation than other contracts, the last trading day and expiration day of
the option should occur prior to the delivery peria or the settlement date of the underlying future.
For example, the last trading day and option expiraon day might appropriately be established
prior to first delivery notice day for option contr acts with underlying futures contracts that have
very limited deliverable supplies. Similarly, if the futures contract underlying an option contract is
cash settled using cash prices from a very limitedumber of underlying cash market transactions,
the last trading and option expiration days for theoption contract might appropriately be
established prior to the last trading day for the @tures contract.

As noted above, the last trading day of the Conhisathe Expiration Date, which is the last oppoitiy
(and in the case of European options, the only kppity) for the holder of the option to exerciseAs
previously stated, foreign currency is an extrentiglyid market with massive volume. Accordinglyeth
Contract is not readily susceptible to manipulation
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(3) Speculative Limits. In cases where the terms @in underlying futures contract specify a spot-
month speculative position limit and the option cotract expires during, or at the close of, the
futures contract's delivery period, the option contact should include a spot-month speculative
position limit provision that requires traders to combine their futures and option position and be
subject to the limit established for the futures cotract. Specific rules and policies for speculative
position limits are set forth in part 150 and/or pat 151, as applicable, of the Commission's
regulations.

None required.
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EXHIBIT D

Terms and Conditions for Deliverable Foreign Exchage Options Marked Against September 29,

2013 Version

SRR

Lieabedieneenomdoslecnlastione cncl et
SettirgSummary

This covers “Deliverabl&oreign Exchang®ptions”Fhe
| o T ol m can o
Sorepoome A mertie - Eeehonc o Dot onmna s b g

Sroroosoeiocahoestoame tndeondieno e
ohoehedtables,

Incorporated Standards:

This contract descripticoriporates by reference the
following industry standard documentation and stads:

(a) the 1998 FX and Currency Option Definitieasl
2005-Amendmenias amended and supplemented fron
time to time, including the 2005 Barrier Option

4]

Supplement to the 1998 FX and Currency Option
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Definitions (the “1998 Definitions”); and

(b) ISDA OTC Taxonomies
SeEod Leentantedeg

Contract Types:

Each Deliverable Foreign Exchange Option trade
bespoke and the terms agreed between the Buyer an
Seller. All option strategies result in call optsoand/or
put options executed with the following stratedresled
as agreed between the parties:

Vanilla: Outright Call / Put, Straddle, Stranglejtirfly,
Risk Reversal, Calendar (tenor) spread, Cross Gcyre
Spread, Condor, Call Spread, Put Spread, Live figadi
with no delta hedge.

Exotic: Barriers, Baskets, Digitals (or Binary), éakins,

Knockouts, Reverse Knockins/Kockouts, No Touch,
Double No Touch, Average Price, Worst of Options,
Compound Options; trades may be with or withoutadel
hedges and some structures may also be bilaterally
negotiated with additional options as part of taekage
to form a vega hedge.

Product Type/ISDA OTC Taxonomy:

ISDA OTC Asset Class:

Foreign Exchange

ISDA OTC Base Product:

Fereign-Exehandéanilla Option, Simple Exotic or
Complex Exotic

EDA DS Sun-Produs: SopileSetien

oA s Sun - Product plumber: 8

oo mbindens: tlepe

Terms:

Trade Date: The date the transaction is agreed between andnesco

legally binding on the parties.

Commencement Date

Lororen A s e et es Rt Rt TRl

AsThe Trade Date, unless otherwsgeecified by the
parties. This applies only where t@arrencyOption
Style is American.

Buyer{*buyerPartyReference”)

As specified by the parties.

Seller{“sellerPartyReference’)

As specified by the parties.

Currency Option Style:

As specified by the parties.

(An American optiorcan beexercised any time up to an
including the Expiration Date; a European option ca
only be exercisedn theExpiration Date.)

Currency Option Type:

A Call with respect to thdl@arrency and a Put with
respect to the Put Currendinary in the case of a binar
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or digital option.

Call Currency“ealiCurrencyAmeount™)

The currencyrd-ameunas specified by the parties—
not-so-specified —derived-from-the-fudm among those
includedin thelist of availableCurrencyAmeunt-and
Strike-Pricfairs

The Put Currency and Call Currency must represent g
traded paies-shewn-ancluded intheattachedist of
edrreneieavailable Currency Pairs

Call Currency Amount:

As specified by the parties or, if not so specifiderived
from the Put Currency Amount and Strike Price.

Put Currency:

The currency as specified by the parties from an
those included in the list of available Currencuy®a

The Put Currency and Call Currency must represent 4
traded pair included in the list of available Cuce
Pairs.

Put Currency“putCurreneyAmeunt’Amount

Fhe-curreney-and-ameountfssspecified by the parties
or, if not so specified, derived from the Call Gurey
Amount and Strike Price.

Strike Price(“strikePrice™}

As specified by the parties (if only one of the Put
Currency or Call Currency is specified).

If no Strike Price is specified and Automatic Exeeds
applicable, the Strike Price will be calculatechgsihe
Put Currency and Call Currency in order to detegniin
the Optieroptionis to be automatically exercised.

ExpirationBate“expirybateReference Currency

As specified by the parties.

Settlement Currency:

As specified by the parties.

Settlement Rate:

As specified by the parties or otherwise per th@319
Definitions.

Settlement Rate Option:

As specified by the parties.

Latest-Exercise-FimeExpiration Date

As specified by the partieShis-applies-enly-where-the
Ceobensrde e randenn

Expiration Time:

The time in the location specified by the parities.

“ ”

or

“‘europeanExercise.expiryTimdiatest Exercise Time

Thetimein-theloeationExpiration Time unless
otherwisespecified by thgaritiegarties This applies

only where theCurrencyOption Style is American

Automatic Exercise:

AsApplicable, unless otherwispecified by the parties.

nt

Settlemenbate As-speeified-by-the partiPeliverable or Cash Settleme

Premivm-{“premivm-pettlement Amount: AslIn the case of a digital or binary option,speecified by
the parties.

Premivm-PaymerBettlemenDate: As specified by the parties.

Caleulation-Agerfaluation Date As specified by the parties.

ZusiessDayster Premivm-Poymen—/Averaging

As specified by the parties.
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Dates
Business-bBaysfor-Settdement-BRtemium As specified by the parties.
SusimessDoce e senreicn Dinio o fnrer - tatepe e snneac b thn oogijog,

Business-Days-for-Expiratiddremium PaymeriDate:

As specified by the parties.

Business-Days{GenerBRrrier Event

As specified by the parties.

Suslnoss Do s Copuenton o Lo sl o 0
BateCalculation Agent

As specified by the parties.

Business Dayenventionfor-Expiration-Date

As specified by the parties.

Business Day ConventidarSettlement-Date

As specified by the parties.

=eRboueney

applicable.

Disruption Events:

As specified by the parties.

Disruption Fallbacks:

As specified by the partiesdachapplicableDisruption
Eventapplicabler otherwise per the 1998 Definitians

P\anillaDeliverable Foreign Exchang@ption AvailableCurrencies-and-Prinreipal-FinaneialCen@urrency

Pairs
Ge%epeuw)ency
Lepi—sdes
AUD/CAD Lestelion Al CNH/AU EUR/SA JPY/CN THB/HK
Dollar Eand D R H D
Alle
\V4
Zrezilion-Real e
e 2l
CABAUDI/C Camadion e CNHI/CA EUR/SE JPY/HK THB/JP
HF Dollar = D K D Y
CHFAUD/C Suvies e CNH/EU EUR/SG JPYI/SG THB/NZ
NH Franc Y R D D D
o2 ChteopPeso SLEA
cop Celemblonl2eso ——
=2 = =l
GBPAUD/H Sioing o2l CNH/GB EUR/TH JPY/TH THB/SG
KD = P B B D
AUD/JPY Jesonese ) CNH/HK EUR/TR MXN/JP TRY/JP
¥en D Y Y Y
AUD/MXN | L CNH/JP EUR/US NOK/JP USD/AE
Peso c Y D Y D
New)
AUD/NOK plempeg] oo CNH/NZ EUR/ZA NOK/SE USD/BH
anrene S D R K D
AUD/NZD Blew BLon CNH/SG GBP/AU NZD/CA USD/CA
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Zealand Yand D D D D
Dellar NZW
E
SEK | Swedish-Krona | SEST

USDAUD/SE United USN CNH/TH GBPICA NZD/CH USD/CH
K States ¥ B D E E

el

CALL
PY A BR CA CH ¢ 1§ 1 N § 1§ { |
TA| BE| G| BN| FRU| | ¢ 4 & | N 4 1 1§ o
ubD UR BP ZD/ SD I I R I
ISG 1A IC CN IC
D ED HE H NH
AU EU GB ¥N Us 3 . |
D/ R/ P/ ZD/ D/
TH AU CN HK (074
B D H D K
BRL 2 2
AU EU GB NZ USD/DKK
D/ R/ P/ D/J
Us BH H PY
D D K
D
CA| YE| oGB| NZ| YU T p y
BA UR P/J D/ SD
ub IC PY NO H
1z AD K KD
AR
CA EU GB NZ Us 3 |
D/ R/ P/ D/S D/
CH CH M EK HU
F E X E
N
CA EU GB NZ USDIILS
D/ R/ P/ D/S
CN CN N GD
H H O
K
CA EU GB NZ USD/ISK
D/ R/ P/ D/T
HK| cz| nNz| HB
D K D
Gk EU GB NZ Us |
PC R/ P/S D/ D/J
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AD DK EK Us PY
1JP K D
Y
CA EU GB SE USD/KWD
D/ R/ PIS K/J
M GB G PY
XN P D
CA EU GB SG USD/MXN
D/ R/ P/ D/
NO HK TH AU
K D B D
€o EU GB SG US i
PC R/ P/ D/ D/
AD HU TR CA NO
ISE E Y D K
K
EUR 2 2 2 2
CA EU GB SG USD/OMR
D/S R/ P/ D/
GD LS Us CN
D H
GB YE V2 SG YUSD/PLNY-
PC UR GB D/E
AD s P/ UR
T K ZA
HB R
CH EU V2 SC USD/QARY-
F/C R/J H D/ v
NH PY K GB
D/ P ¥
A
U
D
CH EU H SG USD/RON
FH R/ K D/
KD K D/ HK
W CA D
D D
CH YE ¥ ¥S Us i
=N UR H GD D/
PY IM K 1JP RU
XN D/ Y B
CH
E
CH EU H SG uUs i
) R/ K D/ D/
M NO D/ NZ SA
XN K CN D R
H
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CH EU H SG us .
EN R/ K D/T D/
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