BY ELECTRONIC TRANSMISSION

Submission No. 14-47
May 28, 2013

Ms. Melissa Jurgens

Secretary of the Commission

Office of the Secretariat

Commodity Futures Trading Commission
Three Lafayette Centre

1155 21 Street, NW

Washington, DC 20581

Re: Listing of Certain Former NYSE Liffe US Futures and Options Contracts
on ICE Futures U.S., Inc. and Related Rule Amendments- Submission
Pursuant to Section 5c(c)(1) of the Act and Regulations 40.2 and 40.6

Dear Ms. Jurgens:

Pursuant to Section 5c¢(c)(1) of the Commodity Exchange Act, as amended (the
“CEA”) and Commission Regulations 40.2 and 40.6(a), ICE Futures U.S., Inc. (“IFUS”
or “Exchange”) submits by written certification new contract terms and conditions for
29 contracts that will transition from trading on NYSE Liffe US (“NYLUS”) to IFUS on
June 30, 2014 (the “NYLUS Contracts”). As the Division of Market Oversight is aware,
NYLUS intends to migrate the trading of its precious metals futures and options, a
gold index futures contract and the MSCI equity index futures complex to IFUS and to
transfer the open interest in these contracts to ICE Clear US from the current NYLUS
clearing service provider.

The terms and conditions of the precious metals futures and options are set forth in
Exhibit A as new Chapters 31-38 along with the NYSE Arca Gold Miners Index (“Gold
Index”) specifications in Chapter 39; the terms and conditions for the MSCI Index
futures contracts are set forth in Exhibit B as new Chapters 40-60. Additionally, Exhibit
C contains amendments to existing IFUS rules which cover certain terms and
conditions, and Exhibit D contains amendments to IFUS rules which do not relate to



terms and conditions but which are applicable to the NYLUS Contracts, including
amended versions of three documents containing frequently asked questions (“FAQS”)
relating to Block Trades, Trade at Settlement functionality and Pre-execution
Communications, which have been updated to include them.

Rules and Rule Amendments Setting Forth Contract Terms and Conditions

The new Rule chapters contained in Exhibits A and B set forth most of the contract
terms and conditions for the Precious Metals, Gold Miners Index and MSCI Index
contracts, respectively. These include, in the case of the precious metals: terms
setting forth the contract specification, trading cycle, last trading day hours, unit of
trading, price increments, delivery points, delivery process and other matters tied to
the quality, inspection, weighing and storage of precious metals; and in the case of
the MSCI and Gold Miner’s Index contracts: terms setting forth the contract
specification, trading cycle, last trading day hours, unit of trading, price increments,
position limits, last trading day and settlement procedures. All of these Rules are
substantially the same as the corresponding NYLUS rules, with the exception of
certain provisions related to the current NYLUS clearing service provider and the
location of certain terms within the IFUS Rule structure.

The following additional amendments to existing IFUS Rules have been made either
to establish terms and conditions or in conjunction with terms and conditions
contained in the new Rule chapters referenced above:

Rules 6.25 and 6.26-Position Limits. Rule 6.25, which contains position limit levels for
IFUS Index Contracts, has been revised to cross reference the position limits for the
MSCI futures and the Gold Miner’s Index futures which are contained in the product
chapters for those contracts. In the case of position limits for precious metal contracts,
Rule 6.26 has been revised to specify the position limits. In all instances, the position
limits set by the Exchange are to the limits applicable under current NYLUS rules.
Further, all existing exemptions from speculative position limits which have been
granted by NYLUS and remain in effect on the migration date will continue to be
recognized by IFUS. An explanatory Notice regarding the procedures which the
Exchange will employ for these exemptions going forward is attached as Exhibit E and
will be issued after this submission is filed.

Rule 27.18-Settlement Window. This Rule has been amended to specify the particular
time period during which settlement prices for each NYLUS Contract will be
determined.

Hours of Trading. The terms and conditions of each NYLUS Contract specify that
trading shall take place during such hours as the Exchange may specify. The
Exchange posts a schedule of trading hours for all products on the Exchange’s
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website at the following link:
https://www.theice.com/publicdocs/futures us/ICE Futures US Reqular Trading Hours.pdf

An updated version of the schedule which reflects the trading hours for each NYLUS
Contract is included in Exhibit C.

Interval Price Limits (“IPLs”). The Exchange has adopted IPL functionality which
temporarily pauses price movement of a market in a particular direction where the
market has experienced a dramatic price move in such direction during a defined
period of time. These limits act as temporary circuit breakers which temper the rate of
price movement associated with dramatic price spikes. Levels for the NYLUS
products have been established and will be communicated to the market via an
updated Notice of all IPLs which is contained in Exhibit C and is maintained on the
IFUS website. When determining these levels, the Exchange took into account
existing NYLUS price limit levels, market volatility in the NYLUS contracts, market
liquidity and settings for similar Exchange contracts.

No Cancellation Ranges (“NCRs”). The NCR levels, as well as reasonability levels
(“RLs”) and calendar spread limit order ranges (“CSLORS”) are codified in an
Exchange Notice maintained on the IFUS website. That Notice, which has been
updated to include levels for the NYLUS Contracts, is contained in Exhibit C and will
be re-issued by IFUS following the filing of this submission. At the same time, the
NCRs and RLs for all IFUS contracts which had been contained in the Exchange’s
Error Policy at Appendix | to Chapter 27 of the Rules, have been eliminated in favor of
maintaining them solely on the website. The Error Policy reflecting these deletions is
also contained in Exhibit C.

Definitions. Two defined terms have been added: “IFUS Guardian Delivery System”
and “WDR”, both of which relate to the delivery mechanism for precious metals
contracts which is fully described in the relevant product chapters of the Rules.

FAOs and Other Amendments to IFUS Rules

In addition to the Rules and procedures setting forth the NYLUS Contract terms and
conditions, the Exchange has revised a number of FAQs (Exhibit C) and IFUS Rules
(Exhibit D) to incorporate reference to the new contracts, and make certain other
changes, as described below. Each of the following amended FAQs will be re-issued:

Block Trade FAQ: IFUS allows block trades in accordance with Exchange
procedures, which are set forth in the Block Trade FAQ. Amendments to the
FAQ incorporate reporting times and minimum block trade sizes for the NYLUS
Contracts. The amendments also provide for Block at Index Close (‘BIC”)
transactions, which are currently supported by NYLUS for mini MSCI Contracts.



https://www.theice.com/publicdocs/futures_us/ICE_Futures_US_Regular_Trading_Hours.pdf

A BIC transaction is a type of block trade where the price is determined as a
basis to a prospective closing index level and the quantity is a function of that
price and the notional value of the MSCI being blocked.

The responsibility to report a block trade is also being changed from the seller
to the party or broker that submits the trade to the Exchange. This amendment
reflects current practice and places the reporting requirement on the
appropriate party. Additional non-substantive amendments to the FAQ
reorganize the minimum block sizes, creating a separate table for Financial
Contracts, and update cross references to the Exchange’s website where block
trade fees are posted.

Trade at Settlement (TAS) FAQ: TAS is a functionality which allows a trader to
enter an order to buy or sell an eligible futures contract during the course of the
trading day, at a price equal to the settlement price for that contract or at a price
up to five ticks above or below the settlement price. The Exchange has
included the NYLUS Contracts in the FAQ, specifying them as eligible for TAS
trading.

Pre-Execution Communication FAQ: IFUS Rules permit pre-execution
communications in all Exchange products, and the Exchange has updated
Question 8 of its Pre-Execution FAQ to add the NYLUS Contracts. The FAQ
provides information on the permission that is required to engage in pre-
execution communication on behalf of a customer, and on how orders
resulting from pre-execution communications must be submitted and
executed.

Additionally, the Exchange has amended the following Rules to incorporate the
NYLUS Contracts into existing Rules and procedures:

Rule 4.11-Transfers. This Rule permits a party to transfer a small number of contracts
after the close of trading on the last trading day, but prior to the time that delivery
notices but be issued, so that a person who is inadvertently left with an open position
after the close of trading, is not forced to participate in a delivery that was never
contemplated and which may result in default because the party has made no
arrangements for delivery. The Exchange has set 20 contracts as the permissible level
which may be transferred under the Rule, provided that such transfer is made by 5:00
p.m. on the last trading day for the applicable gold or silver contract. This level
correlates with the levels currently in the Rule applicable to other physically delivered
Exchange contracts.

Rule 5.02-Margin. This Rule currently specifies the forms of non-cash margin which a
futures commission merchant may accept from a customer to meet the minimum
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Exchange margin requirement. The Rule currently permits the deposit of electronic
warehouse receipts for warehoused commodities that underlie Exchange contracts,
with a 30% haircut. The amendments add vault receipts that are eligible for delivery in
satisfaction of Exchange gold and silver contracts as an acceptable form of margin,
subject to the same 30% haircut. Vault receipts are currently an acceptable form of
margin under NYLUS rules.

Certifications

The Exchange certifies that the rules and amendments related to the listing of the
Precious Metals, Gold Miners Index and MSCI Index contracts comply with the
requirements of the CEA and the rules and regulations promulgated by the
Commission thereunder. The Exchange has reviewed the designated contract market
Core Principles and has determined that the listing of the contracts impacts the
following relevant Core Principles:

COMPLIANCE WITH RULES (Principle 2): The terms and conditions of the new
contracts are set forth in new Chapters 31-60 and amendments to the Rules
referenced in the preceding section of this submission and will be enforced by the
Exchange. In addition, trading in the new contracts is subject to all relevant Exchange
rules which are enforced by the Market Regulation Department.

CONTRACTS NOT READILY SUBJECT TO MANIPULATION (Principle 3): The
Commission has already determined, in connection with the listing of the new
contracts by NYLUS, that they are not readily subject to manipulation. Moreover, the
contracts are subject to identical position reporting and position limits requirements as
were applicable to the contracts on NYLUS at the time of the transition to ICE Futures.

PREVENTION OF MARKET DISRUPTION, PROTECTION OF MARKETS AND MARKET
PARTICIPANTS (Principles 4 and 12): All contracts listed for trading by the Exchange
are subject to prohibitions against abusive trading practices as set forth in Chapters 4
and 27 of the Rules. The Exchange’s Market Regulation Department actively monitors
all Exchange markets to detect and sanction abusive practices. In addition, the
contracts have interval price limits which act to temper the rate of price moves during
a trading session.

POSITION LIMITS OR ACCOUNTABILITY (Principle 5): The Exchange has set single
month and all months combined limits at the same levels that were applicable on
NYLUS.

AVAILABILITY OF GENERAL INFORMATION/ DAILY PUBLICATION OF TRADING
INFORMATION (Principle 7): Prior to the commencement of trading, the terms and
conditions for the new contracts will be available on the Exchange’s website. In



addition, the Exchange will publish on a daily basis the settlement prices, volume,
open interest and the opening and closing ranges for actively traded contracts.

DAILY PUBLICATION OF TRADING INFORMATION (Principle 8): The Exchange will
publish on its website and distribute through quote vendors the trading volume, open
interest levels, and daily price information for the new contracts, as it does for other
futures contracts.

EXECUTION OF TRANSACTIONS (Principle 9): The new contracts will be listed on the
Exchange’s electronic trading system which provides a competitive, centralized
market for transparent execution of transactions. In addition, the Exchange will permit
certain noncompetitive transactions pursuant to existing Exchange Rules which
specifically provide for the execution of EFP and EFS transactions, block trades and
transfer trades, all of which have been previously reviewed by the Commission.

RECORDKEEPING AND TRADE INFORMATION (Principle 10): The Exchange has rules
and procedures in place to provide for the recording and storage of the requisite trade
information sufficient for the Market Regulation Department to detect and prosecute
customer and market abuses.

FINANCIAL INTEGRITY OF CONTRACTS (Principle 11): The new contracts will be
cleared by ICE Clear U.S., a registered DCO subject to Commission regulation, and
carried by registered futures commission merchants qualified to handle customer
business.

DISCIPLINARY PROCEDURES (Principle 13): Pursuant to Chapter 21 of the Rules
which sets forth the Exchange’s disciplinary procedures, and new Rule 4.00 setting
forth the Exchange’s jurisdiction over all market participants, the Market Regulation
Department and the Business Conduct Committee have the authority to sanction,
suspend or expel members and market participants that violate Exchange rules. In
addition, as described in Exhibit E, the Exchange will handle investigations and
disciplinary matters related to conduct which occurred prior to the migrations of
NYLUS Contracts to the ICE exchanges.

DISPUTE RESOLUTION (Principle 14): Market participants may arbitrate claims arising
from trading of the new contracts in accordance with Chapter 20 of the Rules. Such
arbitration is mandatory for claims by customers against Exchange Members and for
claims by Exchange Members against each other. Non-members with claims arising
from trading of the new contracts may also opt for Exchange arbitration. Any claim for
arbitration related to conduct which occurred prior to the listing of the NYLUS
Contracts by the Exchange will be subject to arbitration in accordance with the
Exchange Rules.



The Exchange is not aware of any substantive opposing views expressed specifically
with respect to the amendments. The Exchange further certifies that concurrent with
this filing, a copy of this submission was posted on the Exchange’s website, which
may be accessed at the following link:
(https://www.theice.com/notices/Notices.shtmli?regulatoryFilings). If you have any
guestions or need further information, please contact me at 212-748- 4083 or
(Audrey.hirschfeld@theice.com).

Sincerely,

Audrey R. Hirschfeld
Senior Vice President & General Counsel
ICE Futures U.S, Inc.

cc: Division of Market Oversight


https://www.theice.com/notices/Notices.shtml?regulatoryFilings
mailto:Audrey.hirschfeld@theice.com),






















the assayer, the receiving Clearing Member may bring a claim against the Deliverer in accordance
with the Arbitration Rules.

(c) Outside Transfer

An electronic vault receipt may be cancelled in the IFUS Guardian Delivery System only upon
instructions of the Clearing Member to the Exchange and with consent of the Exchange. In each case, the
Exchange shall mark such electronic vault receipt as “cancelled” in the IFUS Guardian Delivery System
and, in accordance with the rules and procedures of the Originating Vault and the Rules of the Exchange
and its procedures, the Clearing Member may request that the Originating Vault issue a vault receipt in
such name as the Clearing Member may designate. Each Originating Vault shall assist any Clearing
Member wishing to effect an outside transfer to do so in accordance with the conditions and agreements
set forth in the Vault Regularity Agreement for such vault and the rules and procedures of such vauit and
the Rules of the Exchange and its procedures. If a Clearing Member wishes to re-enter into the IFUS
Guardian Delivery System a vault receipt transferred outside the IFUS Guardian Delivery System
pursuant to this Rule 31.9(c), the Clearing Member may request that a regular vault issue a new electronic
vault receipt in accordance with this Rule 31.9.

(d) Other Matters

Notwithstanding anything to the contrary in this Rule, in no event shall the Exchange or the
Clearing Organization be deemed to have endorsed or made any representation or warranty with respect
to any electronic vault receipt, and in the event the Exchange or the Clearing Organization shall be
deemed for any reason to have endorsed or made any representation or warranty with respect to any
electronic vault receipt, neither the Exchange nor the Clearing Organization shall have any liability to any

person with respect thereto.

31.10 Storage Charges and Transfer Fees

Storage charges, withdrawal fees, maximum storage rates, handling charges and any penalties for late
storage payments shall be set by each depository vault and the schedule of such charges shall be posted
with the Exchange, which shall be notified by the depository vault at least 60 days in advance of any
changes in the rate schedule. Except as otherwise provided, all such charges and fees with respect to any
gold shall at all times be the responsibility of the Clearing Member in whose name the vault receipt is
maintained in the records of the IFUS Guardian Delivery System, including, for the avoidance of doubt,
after a Notice of Intent has been delivered, the applicable selling Clearing Member, until payment is

made.
31.11 Cost of Inspection, Weighing, Storage and Delivery

All charges associated with the delivery of gold and all costs associated with inspections, weighing,
and Exchange documentation, through the day of delivery, shall be paid by the delivering party. The
delivering party shall pay storage charges through the business day following the day of delivery. The
receivers shall pay all charges including storage charges incurred after the business day following the day

of delivery.

A holder of a vault receipt for gold may request recertification at its expense at any time while the
unit represented by such receipt is in the Exchange approved vault. Such recertification shall be made by
an Exchange approved certifying authority or assayer, selected by such holder,



31.12 Depaosit of Gold with Vaults

Gold in bars shall be placed into a regular vault accompanied by the following information:
(a) Brand or markings;
(b) Identification (serial number) of each bar;
(c) Weight of each bar; and
(d) Fineness.

31.13 Issuance of Vault Receipts

The Exchange and the Clearing Organization shall determine the electronic fields that are required to
be completed in connection with the issuance of an electronic vault receipt that is deliverable in
satisfaction of gold Futures Contracts.

31.14 Payment

(a) Payment shall be made on the basis of the number of fine troy ounces of gold contained and
delivered. The fine gold content of a bar for good delivery is calculated to 0.001 of a troy ounce by
multiplying the gross weight and fineness as listed on the electronic vault receipt. Fineness in no case
shall be more than 0.9999.

(b) Payment shall be made by transfer of immediately available funds to the Clearing Organization at
the Clearing Organization’s settlement time in accordance with the Clearing Organization Rules.
Clearing Members obligated to accept delivery must take delivery and make payment and Clearing
Members obligated to make delivery must make delivery on the Date of Delivery during the Clearing
Organization’s settlement process in accordance with the Clearing Organization Rules.

31.15 Regularity of Vaults
(a) Duties of Vault Operators
It shall be the duty of the operators of all regular vaults:

(i) To accept gold for delivery in connection with the Exchange’s gold Futures Contracts,
provided such gold is ordered into the vault by a Clearing Member, and all space in such vaults is
not already filled or contracted for.

(ii) To immediately notify the Exchange in writing of any change in the condition of their
vaults.

(ili) To release gold held by it against a valid vault receipt only upon receipt of consent from
the Exchange and in accordance with any instructions from the Exchange and only to such person
or entity that is a representative of, in the case of electronic vault receipts, the Clearing Member
specified in the relevant electronic vault receipt and, in the case of a paper receipt, the person
identified by the Exchange as the owner or owner’s representative thereof.

(iv) To keep stocks of gold in storage in balance with gold represented by its outstanding



vault receipts.

(b) Conditions of Regularity

©

Gold may be delivered against a gold Futures Contract from any vault designated by the
Exchange specifically for the storage of gold, and may not be delivered except from such
designated vaults. In consideration of the Exchange approving the application of a vault for a
declaration of regularity, the vault agrees to abide by the requirements and conditions for
regularity, which requirements and conditions shall be set out in an executed agreement of
regularity between the Exchange and such vault (a “Vault Regularity Agreement™).

Revocation of Regularity

Any regular vault may be declared by the Exchange to be irregular at any time if it does not
comply with the conditions above set forth, or fails to carry out its prescribed duties. If the
designation of a vault as regular shall be revoked a notice shall be posted on the Exchange
website announcing such revocation and also the period of time, if any, during which the receipts
issued by such vault shall thereafter be deliverable in satisfaction of Futures Contracts in gold
under the Rules of the Exchange.

By accepting a declaration of regularity each vault agrees, in the event of revocation of regularity
or notice of termination of the relevant Vault Regularity Agreement by the vault pursuant to the
terms of such Vault Regularity Agreement, to bear the expenses of the transfer of gold under
bond to another regular vault capable of receiving such a transfer as approved by the Exchange.

(d) No Liability of the Exchange or any of its Affiliates

The Exchange or any of its affiliates shall have no responsibility or liability to any Clearing
Member, or the holder on whose behalf a Clearing Member is acting, with respect to any failure
or mistake of an Originating Vault or other depository with respect to such vault’s obligations
under these Rules or under a Vault Regularity Agreement, including without limitation, incorrect
entry of data relating to any gold deposited with such vault.









Trading shall be conducted for put and call options with striking prices (the “strikes™) in integral
multiples of $25 per troy ounce per Gold Futures Contract (i.e., 1625, 1650, 1675, etc.) and in integral
multiples of $50 per troy ounce per Gold Futures Contract (i.e., 1600, 1650, 1700, etc.) as follows:

(i) For all months:

(A) In integral multiples of 55 dollars, at the commencement of trading for an option
contract, the following strikes shall be listed: one with a strike price closest to the previous day’s
settlement price of the underlying Gold Futures Contract, the next four consecutive higher and the
next four consecutive lower strikes (the “initial band”). If the previous day’s settlement strike
price is midway between two strike prices, the closest price shall be the higher of the two.

(B) In integral multiples of 50 dollars, at the commencement of trading for an option contract,
the following strike prices shall be listed: the next ten consecutive higher strikes above, and the
next ten consecutive lower strikes below, the initial band.

(C) No new striking prices may be added to an option during the month in which it expires.

(D) Notwithstanding (A), (B) and (C) the Exchange may modify the procedure for listing of
strike prices including the integral multiples, the number of strike prices and any period in which
new strike prices may or may not be added, as it deems appropriate to respond to market

conditions.

(g) Reserved
(h) Nature of Options on 100 oz. Gold Futures Contract

The buyer of one 100 oz. Gold futures put option may exercise his option at any time prior to
expiration (subject to Rule 32.2), to assume a short position of one 100 oz. Gold Futures Contract of a
specified contract month at a striking price set at the time the option was purchased. The seller of one
100 oz. Gold futures put option incurs the obligation of assuming a long position of one 100 oz. Gold
Futures Contract of a specified contract month at a striking price set at the time the option was sold,

upon exercise by a put option buyer.

The buyer of one 100 oz. Gold futures call option may exercise his option at any time prior to
expiration (subject to Rule 32.2), to assume a long position of one 100 oz. Gold Futures Contract of a
specified contract month at a striking price set at the time the option was purchased. The seller of one
100 oz. Gold futures call option incurs the obligation of assuming a short position of one 100 oz.
Gold Futures Contract of a specified contract month at a striking price set at the time the option was
sold, upon exercise by a call option buyer.

(i) Termination of Trading

The last trading day for standard Gold futures options (Feb, Apr, Jun, Aug, Oct, Dec) shall be the
fourth business day prior to the first calendar day of the corresponding Gold futures delivery month.

The last trading day for serial Gold futures options (Jan, Mar, May, Jul, Sep, Nov} shall be the
fourth business day prior to the first calendar day of the option month.

If the last trading day falls on a Friday or immediately prior to an Exchange holiday, the last
trading day will occur on the previous business day.



























33.14 Payment

(a) Payment shall be made on the basis of the number of fine troy ounces of gold contained and
delivered. The fine gold content of a bar for good delivery is calculated to 0.001 of a troy ounce by
multiplying the gross weight and fineness as listed on the electronic vault receipt. Fineness in no case
shall be more than 0.9999.

(b) Payment shall be made by transfer of immediately available funds to the Clearing Organization at
the Clearing Organization’s settlement time in accordance with the Clearing Organization Rules.
Clearing Members obligated to accept delivery must take delivery and make payment and Clearing
Members obligated to make delivery must make delivery on the Date of Delivery during the Clearing
Organization’s settlement process in accordance with the Clearing Organization Rules.

33.15 Regularity of Vaults

Vaults under this Chapter 33 shall be governed by Rule 31.15.









(f) Termination of Trading

No trades in 5,000 oz, silver Futures Contracts deliverable in the current month shall be made
during the last two business days of that month, Any contracts remaining open after the last day of
trading must be settled by delivery no later than the last business day of the delivery month.

34.4 Refiners, Vaults and Assayers

Exchange approved refiners, vaults, and assayers may be listed with the Exchange upon approval by
the Exchange. The Exchange shall maintain and make available such lists. The addition of refiners and
vaults shall be binding upon all contracts outstanding as well as those entered into after approval.

34.5 Brands and Markings of Silver

Brands and markings deliverable in satisfaction of Futures Contracts shall be listed with the Exchange
upon approval by the Exchange. The Exchange may require such sureties as it deems necessary. The
Exchange shall make available a list of the brands and markings of silver bars which are deliverable. The
addition of brands and markings shall be binding upon all such contracts outstanding as well as those
entered into after approval.

If at any time a brand or marking fails to meet the requirements adopted by the Exchange or the
metallurgical assay of any silver bars bearing a brand or marking on the official list depreciates below
.999 fineness, the Exchange may exclude said brand or marking from the official list unless deliveries of
bars bearing said brand or marking are accompanied by certificates of analysis of an official assayer
showing a silver fineness of not less than .999, and such additional bond as the Exchange may deem
necessary. Notice of such action shall be posted by the Exchange and the official list shall indicate the
limitation upon deliveries of said brand or marking,.

34.6 Product Certification and Shipment

To be eligible for delivery on the Exchange, all silver must be certified as to fineness and weight by
an Exchange approved refiner, assayer, or other Exchange approved certifying authority and must be
shipped directly from the Exchange approved refiner, assayer, or certifying authority via Exchange
approved carriers to Exchange approved vaults.

If silver is not continuously in the custody of an Exchange approved vault or carrier, the Exchange
will require that it be re-assayed as to fineness and weight to be eligible for delivery.

The Exchange at its sole discretion shall have the authority at any time to have assayed any silver bars
covered by vault receipts delivered against Futures Contracts. In such an event, costs are to be borne by

the Exchange.

34.7 Delivery Points

Silver located at regular vaults at points approved by the Exchange may be delivered in satisfaction of
Futures Contracts.






of Delivery, Issuer, Stopper, electronic vault receipt number, vault, serial number, brand and
such other information as the Exchange shall determine.

34.9 Deliveries by Vault Receipts
(a) Conversion of Vault Receipts and Issuance of Electronic Vault Receipts

(i) A Clearing Member for itself or on behalf of a holder of a vault receipt held outside the
IFUS Guardian Delivery System may request at any time that an eligible depository vault (the
“Originating Vault”) convert a paper vault receipt to an electronic vault receipt held through the IFUS
Guardian Delivery System. Upon instruction of the Clearing Member or the Exchange (in the case of
vault receipts held by the Exchange), the Originating Vault shall create an electronic vault receipt in
the IFUS Guardian Delivery System in substitution for the vault receipt held outside the IFUS
Guardian Delivery System.

(ii) By requesting such conversion, such Clearing Member represents and warrants to all
subsequent persons entitled under the electronic vault receipt created in substitution for such vault
receipt held outside that the Clearing Member, or the holder on whose behalf the Clearing Member is
acting, is a person entitled under the vault receipt held outside the IFUS Guardian Delivery System at
the time that the Clearing Member requested that such vault receipt be converted to an electronic
vault receipt in the IFUS Guardian Delivery System.

(iii) Each Originating Vault shall maintain appropriate and clearly defined back office
procedures to ensure correct data entry into the IFUS Guardian Delivery System when issuing an
electronic vault receipt on behalf of the requesting Clearing Member, shall use the same receipt
number as used for the associated paper vault receipts when converting to an electronic vault receipt,
and shall verify the accuracy of each data entry made by the vault’s personnel before uploading such
information into the IFUS Guardian Delivery System. After creating the electronic vault receipt, if the
associated receipt was a paper vault receipt, the Originating Vault shall mark the paper vault receipt
as follows: “An Electronic Receipt has been issued as a substitute for this Paper Receipt. This Paper
Receipt is no longer valid for delivery.”

(iv) The Originating Vault shall maintain any paper vault receipt for which an electronic vault
receipt is substituted on file for at least 5 years for recordkeeping purposes and to satisfy requirements
of the Commission. The Originating Vault shall certify to the Exchange annually thereafter that all
paper vault receipts submitted to such Originating Vault for conversion have been marked as required
in this Rule 34.9(a)(iv) until such time as all paper vault receipts have been substituted for electronic

vault receipts.

(v) After a vault receipt is issued in the [FUS Guardian Delivery System, upon discovery of an
error, the person discovering such error shall promptly notify the Exchange in writing and the
Exchange shall make arrangements such that corrections can be made as soon as practical unless the
vault receipt has been tendered for delivery on a Futures Contract in which case the Exchange will not
be able to make the corrections until after delivery is effected in accordance with the Rules; provided
that the Exchange shall be under no liability to warrant the accuracy or authenticity of the changes to

the vault receipt.

(vi) Any vault receipt issued electronically in accordance with this Rule 34.9 shall be a single
authoritative copy of such electronic vault receipt. The Exchange shall maintain in the IFUS
Guardian Delivery System a single authoritative copy of each electronic vault receipt in the name of
the applicable Clearing Member specified therein and such single authoritative copy shall be unique









(b) Identification (serial number) of each bar;
{¢) Weight of each bar; and
(d) Fineness.

34.13 Issuance of Vault Receipts

The Exchange and the Clearing Organization shall determine the electronic ficlds that are required to
be completed in connection with the issuance of an electronic vault receipt that is deliverable in
satisfaction of silver Futures Contracts.

34.14 Payment

Payment shall be made by transfer of immediately available funds to the Clearing Organization at the
Clearing Organization’s settlement time in accordance with the Clearing Organization Rules. Clearing
Members obligated to accept delivery must take delivery and make payment and Clearing Members
obligated to make delivery must make delivery on the Date of Delivery during the Clearing
Organization’s settlement process in accordance with the Clearing Organization Rules.

34.15 Regularity of Vaults
(a) Duties of Vault Operators
It shall be the duty of the operators of all regular vaults:

(i) To accept silver for delivery in connection with the Exchange’s silver Futures Contract,
provided such silver is ordered into the vault by a Clearing Member, and all space in such vaults is
not already filled or contracted for.

(i) To immediately notify the Exchange in writing of any change in the condition of their vaults.

(iii) To release silver held by it against a valid vault receipt only upon receipt of consent from the
Exchange and in accordance with any instructions from the Exchange and only to such person or
entity that is a representative of, in the case of electronic vault receipts, the Clearing Member
specified in the relevant electronic vault receipt and, in the case of a paper receipt, the person
identified by the Exchange as the owner or owner’s representative thereof.

(iv) To keep stocks of silver in storage in balance with silver represented by its outstanding vault
receipts.

(b) Conditions of Regularity

Silver may be delivered against a silver Futures Contract from any vault designated by the
Exchange specifically for the storage of silver, and may not be delivered except from such designated
vaults. In consideration of the Exchange approving the application of a vault for a declaration of
regularity, the vault agrees to abide by the requirements and conditions for regularity, which
requirements and conditions shall be set out in an executed agreement of regularity between the
Exchange and such vault (a “Vault Regularity Agreement™).

(c) Revocation of Regularity



Any regular vault may be declared by the Exchange to be irregular at any time if it does not
comply with the conditions above set forth, or fails to carry out its prescribed duties. If the
designation of a vault as regular shall be revoked a notice shall be posted on the Exchange website
announcing such revocation and also the period of time, if any, during which the receipts issued by
such vault shall thereafter be deliverable in satisfaction of Futures Contracts in silver under the Rules
of the Exchange.

By accepting a declaration of regularity each vault agrees, in the event of revocation of regularity
or notice of termination of the relevant Vault Regularity Agreement by the vault pursuant to the terms
of such Vault Regularity Agreement, to bear the expenses of the transfer of silver under bond to
another regular vault capable of receiving such a transfer as approved by the Exchange.

(d) No Liability of the Exchange or any of its Affiliates

The Exchange or any of its affiliates shall have no responsibility or liability to any Clearing
Member, or the holder on whose behalf a Clearing Member is acting, with respect to any failure or
mistake of an Originating Vault or other depositary with respect to such vault’s obligations under
these Rules or under a Vault Regularity Agreement, including without limitation, incorrect entry of
data relating to any silver deposited with such vault.









(D) For all months:

(A) In integral multiples of $1.00, at the commencement of trading for an option contract,
the following strike prices shall be listed: one with a strike price closest to the previous day’s
settlement price of the underlying Silver Futures Contract, the next five consecutive higher and
the next five consecutive lower strike prices (the “initial band™). If the previous day’s settlement
price is midway between two strikes, the closest price shall be the higher of the two.

(B) In integral multiples of $2.50, at the commencement of trading for an option contract,
the following strikes shall be listed: the next six consecutive higher strikes above, and the next six
consecutive lower strikes below, the initial band.

(ii) For all months other than the first six nearby months but not greater than 2 years to
expiration:

(A) In integral multiples of 25 cents, at the commencement of trading for an option
contract, the following strikes shall be listed: one with a strike closest to the previous day’s
settlement price of the underlying Silver Futures Contract, the next six consecutive higher and the
next six consecutive lower strikes (the “initial band”). If the previous day’s settlement price is
midway between two strikes, the closest price shall be the higher of the two.

(B) In integral multiples of 50 cents, at the commencement of trading for an option
contract, the following strikes shall be listed: the next four consecutive higher strikes above, and
the next four consecutive lower strikes below, the initial band.

{(C) No new striking prices may be added to an option during the month in which it expires,

(D) Notwithstanding (A), (B) and (C) the Exchange may modify the procedure for listing of
strike prices including the integral multiples, the number of strike prices and any period in which
new strike prices may or may not be added, as it deems appropriate to respond to market
conditions.

(f) Reserved
(g) Reserved
{h) Nature of 5,000 oz. Silver Futures Options

The buyer of one 5,000 oz. Silver futures put option may exercise his option at any time prior
to expiration (subject to Rule 35.2), to assume a short position of one 5,000 oz. Silver Futures
Contract of a specified contract month at a striking price set at the time the option was purchased.
The seller of one 5,000 oz. Silver futures put option incurs the obligation of assuming a long
position of one 5,000 oz. Silver Futures Contract of a specified contract month at a striking price
set at the time the option was sold, upon exercise by a put option buyer.

The buyer of one 5,000 oz. Silver futures call option may exercise his option at any time prior
to expiration (subject to Rule 35.2), to assume a long position of one 5,000 oz. Silver Futures
Contract of a specified contract month at a striking price set at the time the option was purchased.
The seller of one 5,000 oz. Silver futures call option incurs the obligation of assuming a short
position of one 5,000 oz. Silver Futures Contract of a specified contract month at a striking price
set at the time the option was sold, upon exercise by a call option buyer.



(i) Termination of Trading

)

35.3.

The last trading day for standard Silver futures options (March, May, July, September,
December) shall be the fourth business day prior to the first calendar day of the corresponding
Silver futures delivery month.

The last trading day for serial Silver futures options (January, February, April, June, August,
October, November) shall be the fourth business day prior to the first calendar day of the option
month.

If the last trading day falls on a Friday or immediately prior to an Exchange holiday, the last
trading day will occur on the previous business day.

Contract Modification

Specifications shall be fixed as of the first day of trading of a contract except that all options
must conform to government regulations in force at the time of exercise. If the U.S. government,
an agency, or duly constituted body thereof issues an order, ruling, directive, or law inconsistent
with these Rules, such order, ruling, directive, or law shall be construed to become part of the
Rules and all open and new options contracts shall be subject to such government orders.

Exercise and Assignment

The following shall apply to the exercise and assignment of 5,000 oz. Silver Futures Options.

(a) Exercise of Option

Silver futures options are American-style exercise. The buyer of a Silver futures option may
exercise the option on any business day prior to expiration by giving notice of exercise to the
Clearing Organization by 7:00 p.m., New York time, or by such other time designated by the
Exchange, on such day.

After the close of trading in the expiring options on expiration day, all in-the-money options
shall be automatically exercised, unless notice to cancel automatic exercise is given to the
Clearing Organization. Notice to cancel automatic exercise shall be given to the Clearing
Organization by 7:00 p.m., New York Time, or by such other time designated by the Exchange,

on the last day of trading.

Unexercised 5,000 oz. Silver futures options shall expire at 8:00 p.m., New York Time, on
the last day of trading.

(b) Assignment

Exercise Notices accepted by the Clearing Organization shall be assigned to Clearing
Members’ open short positions in the same series in accordance with the Clearing Organization
Rules. A Clearing Member to which an Exercise Notice is assigned shall be notified thereof as
soon as practicable after such notice is assigned by the Clearing Organization.

The Clearing Member assigned an Exercise Notice shall be assigned a short position in the
underlying Futures Contract if a call is exercised or a long position if a put is exercised. The





















(a) Brand or markings;
(b) Identification (serial number) of each bar;
(c) Weight of each bar; and
(d) Fineness.
36.13 Payment

Payment shall be made by transfer of immediately available funds to the Clearing Organization at the
Clearing Organization’s settlement time in accordance with the Clearing Organization Rules. Clearing
Members obligated to accept delivery must take delivery and make payment and Clearing Members
obligated to make delivery must make delivery on the Date of Delivery during the Clearing
Organization’s settlement process in accordance with the Clearing Organization Rules.

36.14 Regularity of Vaults

Vaults under this Chapter 36 shall be governed by Rule 34.15.
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Chapter 37
MINI-SIZED GOLD FUTURES OPTIONS

371 Scope of Chapter

This chapter is limited in application to put and call options on Mini-Sized Gold futures. In addition
to the Rules of this chapter, transactions in options on Mini-Sized Gold futures shall be subject to the

general Rules of the Exchange insofar as applicable.

37.2 Options Characteristics
(a) Contract Months

Trading may be conducted in the nearby Mini-Sized Gold futures options month and any
succeeding months provided, however, that the Exchange may determine not to list a contract
month.

All option contract months shall expire into the nearest of the standard six month contract
cycle. For the February, April, June, August, October and December option contracts, the
underlying Futures Contract will be the corresponding February, April, June, August, October or
December Futures Contract. For serial option contracts traded in January, March, May, July,
September and November, the underlying Futures Contract will be the nearest February, April,
June, August, October or December Futures Contract, respectively. For example, the underlying
Futures Contract for a January serial option is the nearest February Futures Contract.

(b) Trading Unit

One Mini-Sized Gold Futures Contract of a specified contract month,

(c) Minimum Fluctuations

The premium for Mini-Sized Gold futures options shall be in multiples of 10 cents per troy
ounce of a Mini-Sized Gold Futures Contract, which equals $3.32 per contract.

(d) Trading Hours

The hours of trading for options on Mini-Sized Gold Futures Contracts shall be determined
by the Exchange. On the last day of trading in an expiring option, the closing time for such
options shall be 1:30 p.m. New York time.

(e) Exercise Prices

Trading shall be conducted for put and call options with striking prices (the “strikes™) in
integral multiples of $25 per troy ounce per Mini-Sized Gold Futures Contract (i.e., 1625, 1650,
1675, etc.) and in integral multiples of $50 per troy ounce per Mini-Sized Gold Futures Contract
(i.e., 1600, 1650, 1700, etc.} as follows:






(i) Contract Modification

Specifications shall be fixed as of the first day of trading of a contract except that all options
must conform to government regulations in force at the time of exercise. If the U.S. government,
an agency, or duly constituted body thereof issues an order, ruling. directive, or law inconsistent
with these Rules, such order, ruling, directive, or law shall be construed to become part of the
Rules and all open and new options contracts shall be subject to such government orders.

37.3 Exercise and Assignment

The following shall apply to the exercise and assignment of Mini-Sized Gold futures options.

(a) Exercise of Option

Mini-Sized Gold futures options are American-style exercise. The buyer of a Mini-Sized
Gold futures option may exercise the option on any Business Day prior to expiration by giving
notice of exercise to the Clearing Organization by 7:00 p.m., New York time, or by such other
time designated by the Exchange, on such day.

After the close of trading in the expiring options on expiration day, all in-the-money options
shall be automatically exercised by the Clearing Organization, unless notice to cancel automatic
exercise is given to the Clearing Organization, Notice to cancel automatic exercise shall be given
to the Clearing Organization by 7:00 p.m., New York time, or by such other time designated by
the Exchange, on the last day of trading.

Unexercised Mini-Sized Gold futures options shall expire at 8:00 p.m., New York Time, on
the last day of trading.

(b) Assignment

Exercise Notices accepted by the Clearing Organization shall be assigned to Clearing
Members’ open short positions in the same series in accordance with the Clearing Organization
Rules. A Clearing Member to which an Exercise Notice is assigned shall be notified thereof as
soon as practicable after such notice is assigned by the Clearing Organization.

The Clearing Member assigned an Exercise Notice shall be assigned a short position in the
underlying Futures Contract if a call is exercised or a long position if a put is exercised. The
Clearing Member representing the option buyer shall be assigned a long position in the
underlying Futures Contract if a call is exercised and a short position if a put is exercised.

All such futures positions shall be assigned at a price equal to the exercise price of the option
and shall be marked to market in accordance with the Clearing Organization Rules on the trading

day of acceptance by the Clearing Organization of the Exercise Nofice.

(c) Corrections to Options Exercises

Corrections to option exercises, including automatic exercises, are not permitted under any
circumstances, except pursuant to the Clearing Organization Rules.



37.4 Payment of Option Premium

The option premium must be paid in full by each Clearing Member to the Clearing Organization and
by each option customer to his futures commission merchant at the time that the option is purchased, or
within a reasonable time after the option is purchased.









1. For all months:

a. In integral multiples of $1.00, at the commencement of trading for an option contract, the
following strike prices shall be listed: one with a strike price closest to the previous day’s
settlement price of the underlying Mini-Sized Silver Futures Contract, the next five
consecutive higher and the next five consecutive lower strike prices (the "initial band"). If
the previous day’s settlement price is midway between two strikes, the closest price shall be
the higher of the two.

b. In integral multiples of $2.50, at the commencement of trading for an option contract, the
following strike prices shall be listed: the next six consecutive higher strikes above, and the
next six consecutive lower strikes below, the initial band.

¢. No new striking prices may be added to an option during the month in which it expires.

d. Notwithstanding (A), (B) and (C) the Exchange may modify the procedure for listing of
strike prices including the integral multiples, the number of strike prices and any period in
which new strike prices may or may not be added, as it deems appropriate to respond to
market conditions.

vi. Reserved
vii. Nature of Options on Mini-Sized Silver Futures Contracts

The buyer of one Mini-Sized Silver futures put option may exercise the option at any time
prior to expiration (subject to Rule 38.2), to assume a short position of one Mini-Sized Silver
Futures Contract of a specified contract month at a striking price set at the time the option was
purchased. The seller of one Mini-Sized Silver futures put option incurs the obligation of
assuming a long position of one Mini-Sized Silver Futures Contract of a specified contract month
at a striking price set at the time the option was sold, upon exercise by a put option buyer.

The buyer of one Mini-Sized Silver futures call option may exercise the option at any time
prior to expiration (subject to Rule 38.2), to assume a long position of one Mini-Sized Silver
Futures Contract of a specified contract month at a striking price set at the time the option was
purchased. The seller of one Mini-Sized Silver futures call option incurs the obligation of
assuming a short position of one Mini-Sized Silver Futures Contract of a specified contract month
at a striking price set at the time the option was sold, upon exercise by a call option buyer.

viii. Termination of Trading

The last trading day for standard Mini-Sized Silver futures options (January, March, May,
July, September, December) shall be the fourth Business Day prior to the first calendar day of the
corresponding Mini-Sized Silver futures delivery month.

The last trading day for serial Mini-Sized Silver futures options (February, April, June,
August, October, November) shall be the fourth Business Day prior to the first calendar day of
the option month.

If the last trading day falls on a Friday or immediately prior to an Exchange holiday, the last
trading day will occur on the previous Business Day.



ix. Contract Modification

Specifications shall be fixed as of the first day of trading of a contract except that all options
must conform to government regulations in force at the time of exercise. If the U.S. government,
an agency, or duly constituted body thereof issues an order, ruling, directive, or law inconsistent
with these Rules, such order, ruling, directive, or law shall be construed to become part of the
Rules and all open and new options contracts shall be subject to such government orders.

38.3 Exercise and Assighment

The following shall apply to the exercise and assignment of Mini-Sized Silver Futures Options.

i. Exercise of Option

Mini-Sized Silver futures options are American-style exercise. The buyer of a Mini-Sized
Silver futures option may exercise the option on any Business Day prior to expiration by giving
notice of exercise to the Clearing Organization by 7:00 p.m., New York time, or by such other
time designated by the Exchange, on such day.

After the close of trading in the expiring options on expiration day, all in-the-money options
shall be automatically exercised by the Clearing Organization, unless notice to cancel automatic
exercise is given to the Clearing Organization. Notice to cancel automatic exercise shall be given
to the Clearing Organization by 7:00 p.m., New York Time, or by such other time designated by
the Exchange, on the last day of trading.

Unexercised Mini-Sized Silver futures options shall expire at 8:00 p.m., New York Time, on
the last day of trading.

ii. Assignment

Exercise Notices accepted by the Clearing Organization shall be assigned to Clearing
Members’ open short positions in the same series in accordance with the Clearing Organization
Rules. A Clearing Member to which an Exercise Notice is assigned shall be notified thereof as
soon as practicable after such notice is assigned by the Clearing Organization.

The Clearing Member assigned an Exercise Notice shall be assigned a short position in the
underlying Futures Contract if a call is exercised or a long position if a put is exercised. The
Clearing Member representing the option buyer shall be assigned a long position in the
underlying Futures Contract if a call is exercised and a short position if a put is exercised.

All such futures positions shall be assigned at a price equal to the exercise price of the option
and shall be marked to market in accordance with the Clearing Organization Rules on the trading
day of acceptance by the Clearing Organization of the Exercise Notice.

iii. Corrections to Options Exercises

Corrections to option exercises, including automatic exercises, are not permitted under any
circumstances, except pursuant to the Clearing Organization Rules.
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CHAPTER 40
MSCI EAFE MINI INDEX FUTURES

40.1 Scope of Chapter

This chapter is limited in application to trading of MSCI EAFE Mini Index Futures. The procedures
for trading, clearance, settlement, and any other matters not specifically covered herein shall be governed
by the general Rules of the Exchange.

40.2 Contract Specifications

(a) Each futures contract shall be for $50.00 times the MSCI EAFE Index Value. The MSCI EAFE
Index (Europe, Australasia, Far East) is a freefloat-adjusted market capitalization index that is designed to
measure the equity market performance of developed markets, excluding the United States and Canada.
As of June 2007, the MSCI EAFE Index consisted of the following 21 developed market country indices:
Australia, Austria, Belgium, Denmark, Finland, France, Germany, Greece, Hong Kong, Ireland, Italy,
Japan, the Netherlands, New Zealand, Norway, Portugal, Singapore, Spain, Sweden, Switzerland, and the

United Kingdom.

(b) The MSCI EAFE Index is subject to change by MSCI, Inc. or any of its relevant affiliates
(“MSCT”) as set forth in the MSCI Global Investable Market Indices Methodology: Index Construction
Objectives, Guiding Principles and Methodology for the MSCI Global Investable Market Indices as that
document is amended, updated and replaced from time to time. Pursuant to the terms of the license
granted by MSCI to the Exchange, under certain circumstances, the Exchange may become responsible
for maintaining, changing or amending the index upon which the Futures specified in this Chapter is

valued.

(c) The terms and conditions of the Futures Contract specified in this Chapter are deemed to include
any relevant governmental, regulatory or court decree or order as recognized by the Exchange in a Notice

to Members.
40.3 Trading Specifications

Trading in MSCI EAFE Mini Index Futures shall be conducted in March, June, September and
December delivery months, The number of months open for trading at a given time shall be determined

by the Exchange.

(a) Trading Schedule

The hours of trading in MSCI EAFE Mini Index Futures shall be determined by the Exchange.
On the last day of trading in an expiring future, the closing time for such future shall be 11 a.m. New
York time.

(b) Trading Unit
The unit of trading shall be $50.00 times the MSCI EAFE Index.















(¢) Price Increments

The minimum price fluctuation for the MSCI EAFE Mini Index Futures shall be 0.10 Index
Points, which is $5.00 per contract. Contracts shall not be made on any other price basis with the
exception of certain Block Trades as may be specified by the Exchange . in which case the minimum
price fluctuation shall be 0.01 Index Points, which is $0.50 per contract.

(d) Reserved
(e) Position Limits

Subject to the provisions of Chapter 6 of the Rules, no Person shall own or control positions in
excess of 50,000 Exchange Futures Contracts and Futures-Equivalent Contracts net long or net short
in any single contract month or all months combined. For purposes of determining a person’s
position under this rule, the Exchange will combine all long or short positions in MSCI Emerging
Markets Mini Index Futures and MSCI Emerging Markets NTR Mini Index Futures

(f) Termination of Trading

The last day of trading for each MSCI Emerging Markets Mini Index Futures shall be the third
Friday of the contract month.

41.4 Cash Settlement Procedures

(a) Settlement

MSCI Emerging Markets Mini Index Futures open at the termination of trading shall be cash
settled as set forth in sub-sections (b) and (c) below.

(b) Final Settlement Value

The final settlement value for purposes of the contract’s cash settlement shall be the MSCI
Emerging Markets Index as calculated by MSCI rounded to the nearest 1/100" of an index point.
This value shall be based on the closing prices of the stocks at their respective primary exchanges on
the third Friday of the contract month. Closing prices shall be converted from local currency to U.S.
Dollars based on the spot exchange rate provided by Reuters at 4:00 pm London time on the day of
the final settlement price calculation, If a component stock in the index does not trade on the day
scheduled for determination of the final settlement price while the primary market for that stock is
open for trading, the price of that stock shall be determined, for purposes of calculating the Final
Settlement Price, based on the most recent closing price of that stock. If one or more primary
exchange(s) are not scheduled to be open for trading on the day of the final settlement calculation, the
prices of those stocks shall be based on the most recent closing prices. All closing prices will be
converted from local currency to U.S. Dollars based on the spot exchange rate provided by Reuters at
4:00 pm London time on the day of final settlement price calculation. In the event of an unscheduled
close of one or more primary exchange(s) due to unforeseen circumstances, MSCI will use the most
recent available prices for the purposes of calculating the final settlement price. All prices will be
converted from local currency to U.S. Dollars based on the spot exchange rate provided by Reuters at
4:00 pm London time of the day of final settlement price calculation.












exception of certain Block Trades as may be specified by the Exchange, in which case the minimum
price fluctuation shall be 0.01 Index Points, which is $0.50 per contract.

(d) Reserved
(e) Trading Halts on Underlying Securities Exchanges

On any Business Day when a general trading halt occurs on the New York Stock Exchange, Inc.
(“NYSE”) pursuant to NYSE Rule 80B, or any other relevant national securities exchange, trading in
the MSCI USA Mini Index Futures shall be halted. Once trading in the primary securities markets
resumes after an NYSE Rule 80B trading halt or similar rule on another relevant national securities
exchange, trading in the MSCI USA Mini Index Futures Contracts shall resume and the next
applicable price limit shall apply.

(f) Position Limits

Subject to the provisions of Chapter 6 of the Rules, no Person shall own or control positions in
excess of 20,000 Exchange Futures Contracts and Futures-Equivalent Contracts net long or net short
in any single contract month or all contract months combined.

(g) Termination of Trading

The last day of trading for each MSCI Mini Index Futures shall be the third Friday of the contract
month.

42 4 Cash Settlement Procedures

(a) Settlement

MSCI USA Mini Index Futures open at the termination of trading shall be cash settled as set forth
in sub-sections (b) and (¢) below.

(b) Final Settlement Value

The final settlement value for purposes of the contract’s cash settlement shall be the MSCI USA
Mini Index as calculated by MSCI rounded to the nearest 1/100™ of an index point. This value shall
be based on a special opening quotation. The Special Opening Quotation shall be a special quotation
of the Index based on the opening prices of the component stock in the index, determined on the third
Friday of the contract month. If the Index is not scheduled to be published on the third Friday of the
contract month, the Special Opening Quotation shall be determined on the first earlier day for which
the Index is scheduled to be published. If the primary market for a component stock in the index does
not open on the day scheduled for determination of the Special Opening Quotation, then the price of
that stock shall be determined, for the purposes of calculating the Special Opening Quotation, based
on the opening price of that stock on the next day its primary market is open for trading. If a
component stock in the index does not trade on the day scheduled for determination of the Special
Opening Quotation while the primary market for that stock is open for trading, the price of that stock
shall be determined, for the purposes of calculating the Special Opening Quotation, based on the last
sale price of that stock.












(c) Price Increments

The minimum price fluctuation for the MSCI USA Value Mini Index Futures shall be 0.10 Index
Points, which is $5.00 per contract. Contracts shall not be made on any other price basis with the
exception of certain Block Trades as may be specified by the Exchange , in which case the minimum
price fluctuation shall be 0.01 Index Points, which is $0.50 per contract.

(d) Reserved

(e) Trading Halts on Underlying Securities Exchanges

On any Business Day when a general trading halt occurs on the New York Stock Exchange, Inc.
(“NYSE”) pursuant to NYSE Rule 80B, or any other relevant national securities exchange, trading in
the MSCI USA Value Mini Index Futures shall be halted. Once trading in the primary securities
markets resumes after an NYSE Rule 80B trading halt or similar rule on another relevant national
securities exchange, trading in the MSCI USA Value Mini Index Futures Contracts shall resume and
the next applicable price limit shall apply.

(f) Position Limits

Subject to the provisions of Chapter 6 of the Rules, no Person shall own or control positions in
excess of 20,000 Exchange Futures Contracts and Futures-Equivalent Contracts net long or net short
in any single contract month or all contract months combined. For the purpose of determining a
person’s position under this rule, the Exchange will combine all long or short positions in MSCI USA
Index Futures, MSCI USA Value Mini Index Futures, and MSCI USA Growth Mini Index Futures

(g) Termination of Trading

The last day of trading for each MSCI USA Value Mini Index Futures shall be the third Friday
of the contract month.

43.4 Cash Settlement Procedures

(a) Settlement

MSCI USA Value Mini Index Futures open at the termination of trading shall be cash settled as
set forth in sub-sections (b} and (c) below.

(b) Final Settlement Value

The final settlement value for purposes of the contract’s cash settlement shall be the MSCI USA
Value Mini Index as calculated by MSCI rounded to the nearest 1/100™ of an index point. This value
shall be based on a special opening quotation. The Special Opening Quotation shall be a special
quotation of the Index based on the opening prices of the component stock in the index, determined
on the third Friday of the contract month. If the Index is not scheduled to be published on the third
Friday of the contract month, the Special Opening Quotation shall be determined on the first earlier
day for which the Index is scheduled to be published. If the primary market for a component stock in
the index does not open on the day scheduled for determination of the Special Opening Quotation,
then the price of that stock shall be determined, for the purposes of calculating the Special Opening
Quotation, based on the opening price of that stock on the next day its primary market is open for
trading. If a component stock in the index does not trade on the day scheduled for determination of



the Special Opening Quotation while the primary market for that stock is open for trading, the price
of that stock shall be determined, for the purposes of calculating the Special Opening Quotation,
based on the last sale price of that stock.

(c) Final Settlement Payment

Payment in the final settlement of an MSCI USA Value Mini Index Futures will be made in
accordance with the Clearing Organization Rules on the Business Day following the termination of
trading by Clearing Members with open positions at the time of termination of trading of the MSCI
USA Value Mini Index Futures Contract. The amount of the final settlement payment to be made or
received will be calculated based on the final settlement value set forth in sub-paragraph (b) as a
normal variation payment.

43.5 Notice

The MSCI Value Mini Index Futures are not sponsored, endorsed, sold, or promoted by MSCI Inc.
(“MSCI”), any affiliate of MSCI or any other party involved in, or related to, making or compiling any
Indexes. The MSCI USA Value Mini Index Futures have not been passed on by MSCI, any of its
affiliates or any other party involved in, or related to, making or compiling any Indexes as to their legality
or suitability with respect to any person or entity. MSCI, its affiliates and any other party involved in, or
related to, making or compiling the MSCI USA Value Index do not guarantee the originality, accuracy
and or completeness of the MSCI USA Value Index or any data included therein. Neither MSCI, any of
its affiliates not any other party involved in, or related to, making or compiling the MSCI USA Value
Index, makes any express or implied warranties, and expressly disclaims all warranties of merchantability
and fitness for a particular purpose or use with respect to the Contract, the MSCI USA Value Index or any
data included therein. Without limiting any of the foregoing, in no event shall MSCI, any of its affiliates
or any other party involved in, or related to, making or compiling the MSCI USA Value Index have any
liability for any direct, special, punitive, indirect, or consequential damages (including lost profits), even
if notified of the possibility of such damages, claims losses or expenses relating to any futures or options
contracts or caused by any errors or delays in calculating or disseminating the MSCI USA Value Index.
Neither MSCI, any of its affiliates nor any other party involved in, or related to, making or compiling the
MSCI USA Value Index has any obligation to take the needs of the issuers of the Contracts, the owners of
the MSCI USA Value Mini Index Futures or the Exchange into consideration in determining, composing
or calculating any MSCI Indexes. Neither MSCI, its affiliates not any other party involved in, or related
to, making or compiling the MSCI USA Value Index is responsible for or have participated in the
determination of the timing of, prices at, or quantities of the MSCI USA Value Mini Index Futures to be
issued or in the determination or calculation of the equation by which the MSCI USA Value Mini Index
Futures are redeemable for cash.
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CHAPTER 44

MSCI USA GROWTH MINI INDEX FUTURES
44.1 Scope of Chapter

This chapter is limited in application to trading of MSCI USA Growth Mini Index Futures Contracts.
The procedures for trading, clearing, settlement, and any other matters not specifically covered herein
shall be governed by the general Rules of the Exchange.

442 Contract Specifications

(a) Each futures contract shall be for $50.00 times the MSCI USA Growth Index Value. The MSCI
USA Growth Index is a free-float-adjusted market capitalization index that is designed to measure the
equity market performance of the United States of America. The objective of the MSCI USA Value and
Growth Indices design is to divide constituents of the MSCI USA Index into a growth index and a value
index, each targeting 50% of the free-float-adjusted market capitalization. One security may be
represented in both the value and growth indices at a partial weight. However, the market capitalization
of each constituent will be fully represented in the combination of the value index and the growth index,

but will not be double counted.

(b) The MSCI USA Growth Index is subject to change by MSCI, Inc. as set forth in the MSCI
Global Investable Market Indices Methodology: Index Construction Objectives, Guiding Principles and
Methodology for the MSCI Global Investable Market Indices as that document is amended, updated and
replaced from time-to-time. Pursuant to the terms of the license granted by MSCI to the Exchange, under
certain circumstances, the Exchange may become responsible for maintaining, changing or amending the
index upon which Futures specified in this Chapter is valued.

(¢} The terms and conditions of the Futures Contracts, specified in this Chapter are deemed to
include any relevant governmental, regulatory or court decree or order as recognized by the Exchange in a
Notice to Members.

44.3 Trading Specifications

Trading in MSCI USA Growth Mini Index Futures Contracts shall be conducted in March, June,
September and December delivery months. The number of months open for trading at a given time shall

be determined by the Exchange.
(a) Trading Schedule

The hours of trading in MSCI Value Index Futures Contracts shall be determined by the Exchange.
On the last day of trading in an expiring future, the closing time for such future shall be 9:30 a.m.

New York time.
{(b) Trading Unit
The unit of trading shall be $50.00 times the MSCI USA Growth Index.



(c) Price Increments

The minimum price fluctuation for the MSCI USA Growth Mini Index Futures shall be 0.10
Index Points, which is $5.00 per contract. Contracts shall not be made on any other price basis with
the exception of certain Block Trades as may be specified by the Exchange , in which case the
minimum price fluctuation shall be 0.01 Index Points, which is $0.50 per contract.

(d) Trading Halts on Underlying Securities Exchanges

On any Business Day when a general trading halt occurs on the New York Stock Exchange, Inc.
(“NYSE”) pursuant to NYSE Rule 80B, or any other relevant national securities exchange, trading in
the MSCI USA Growth Mini Index Futures shall be halted. Once trading in the primary securities
markets resumes afier an NYSE Rule 80B trading halt or similar rule on another relevant national
securities exchange, trading in the MSCI USA Growth Mini Index Futures Contracts shall resume
and the next applicable price limit shall apply.

(e) Position Limits

Subject to the provisions of Chapter 6 of the Rules, no Person shall own or control positions in
excess of 20,000 Exchange Futures Contracts and Futures-Equivalent Contracts net long or net short
in any single contract month or all contract months combined. For the purpose of determining a
Person’s position under this rule, the Exchange will combine all long or short positions in MSCI USA
Index Futures, MSCI USA Value Mini Index Futures, and MSCI USA Growth Mini Index Futures.

(f) Termination of Trading

The last day of trading for each MSCI USA Growth Mini Index Futures shall be the third Friday
of the contract month.

44.4 Cash Settlement Procedures

(a) Settlement

MSCI USA Growth Mini Index Futures open at the termination of trading shall be cash settled as
set forth in sub-sections (b) and (c) below.

(b) Final Settlement Value

The final settlement value for purposes of the contract’s cash settlement shall be the MSCI USA
Growth Mini Index as calculated by MSCI rounded to the nearest 1/100" of an index point. This
value shall be based on a special opening quotation. The Special Opening Quotation shall be a
special quotation of the Index based on the opening prices of the component stock in the index,
determined on the third Friday of the contract month. If the Index is not scheduled to be published on
the third Friday of the contract month, the Special Opening Quotation shall be determined on the first
earlier day for which the Index is scheduled to be published. If the primary market for a component
stock in the index does not open on the day scheduled for determination of the Special Opening
Quotation, then the price of that stock shall be determined, for the purposes of calculating the Special
Opening Quotation, based on the opening price of that stock on the next day its primary market is
open for trading. If a component stock in the index does not trade on the day scheduled for
determination of the Special Opening Quotation while the primary market for that stock is open for
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CHAPTER 47

MSCI EUROPE MINI INDEX FUTURES

47.1 Scope of Chapter

This chapter is limited in application to trading of MSCI Europe Mini Index Futures. The procedures
for trading, clearing, settlement, and any other matters not specifically covered herein shall be governed
by the general Rules of the Exchange.

47.2 Contract Specifications

(a) Each futures contract shall be for €200 times the MSCI Europe Index Value. The MSCI Europe
Index is a free float-adjusted market capitalization weighted index that is designed to track the equity
market performance of securities listed on exchanges within European couatries. The MSCI Europe
Index is denominated in Euros. The MSCI Europe Index is constructed based on the MSCI Global
Investable Market Indices Methodology targeting free-float market capitalization coverage of 85%. As of
September 30, 2010, the MSCI Europe Index consisted of 462 stocks from the following European
countries: Austria, Belgium, Denmark, Finland, France, Germany, Greece, Ireland, Italy, the Netherlands,
Norway, Portugal, Spain, Sweden, Switzerland, and the United Kingdom,

(b) The MSCI Europe Index is subject to change by MSCI, Inc. or any of its relevant affiliates
(“MSCI™) as set forth in the MSCI Global Investable Market Indices Methodology: Index Construction
Objectives, Guiding Principles and Methodology for the MSCI Global Investable Market Indices and
MSCI Index Calculation Methodologies: Index Calculation Methodology for the MSCI Equity Indices as
those documents are amended, updated and replaced from time-to-time. Pursuant to the terms of the
license granted by MSCI to the Exchange, under certain circumstances, the Exchange may become
responsible for maintaining, changing or amending the index upon which the Futures specified in this

Chapter is valued.

(c) The terms and conditions of the Futures Contract specified in this Chapter are deemed to include
any relevant governmental, regulatory or court decree or order as recognized by the Exchange in a Notice

to Members.
47.3 Trading Specifications

Trading in MSCI Europe Mini Index Futures Contract shall be conducted in March, June, September
and December delivery months. The number of months open for trading at a given time shall be

determined by the Exchange.

(a) Trading Schedule

The hours of trading in MSCI Europe Mini Index Futures Conftracts shall be determined by the
Exchange. On the last day of trading in an expiring future, the closing time for such future shall be

11:30 a.m. New York time.
(b) Trading Unit
The unit of trading shall be €200.00 times the MSCI Europe Index.






























or received will be calculated based on the final settlement value set forth in sub-paragraph (b) as a
normal variation payment.

49.5 Notice

The MSCI Europe Growth Mini Index Futures are not sponsored, endorsed, sold or promoted by
MSCI Inc. (“MSCI”), any affiliate of MSCI or any other party involved in, or related to, making or
compiling any Indexes. The MSCI Europe Growth Mini Index Futures have not been passed on by
MSCI, any of its affiliates or any other party involved in, or related to, making or compiling any Indexes
as to their legality or suitability with respect to any person or entity. MSCI, its affiliates and any other
party involved in, or related to, making or compiling the MSCI Europe Growth Index do not guarantee
the originality, accuracy and/or completeness of the MSCI Europe Growth Index or any data included
therein, Neither MSCI, any of its affiliates nor any other party involved in, or related to, making or
compiling the MSCI Europe Growth Index makes any express or implied warranties, and expressly
disclaims all warranties of merchantability and fitness for a particular purpose or use with respect to the
Contract, the MSCI Europe Growth Index or any data included therein. Without limiting any of the
foregoing, in no event shall MSCI, any of its affiliates or any other party involved in, or related to,
making or compiling the MSCI Europe Growth Index have any liability for any direct, special, punitive,
indirect, or consequential damages (including lost profits), even if notified of the possibility of such
damages, claims, losses or expenses relating to any futures or options contracts or caused by any errors or
delays in calculating or disseminating the MSCI Europe Growth Index. Neither MSCI, any of its
affiliates nor any other party involved in, or related to, making or compiling the MSCI Europe Growth
Index has any obligation to take the needs of the issuers of the Contracts, the owners of the MSCI Europe
Growth Mini Index Futures or the Exchange into consideration in determining, composing or calculating
the MSCI Indexes. Neither MSCI, its affiliates nor any other party involved in, or related to, making or
compiling the MSCI Europe Growth Index is responsible for or have participated in the determination of
the timing of, prices at, or quantities of the MSCI Europe Growth Mini Index Futures to be issued or in
the determination or calculation of the equation by which the MSCI Europe Growth Mini Index Futures

are redeemable for cash.
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MSCI Euro Mini Index Futures

50.1 Scope of Chapter

This chapter is limited in application to trading of MSCI Euro Mini Index Future Contracts. The
procedures for trading, clearing, settlement, and any other matters not specifically covered herein shall be
governed by the general Rules of the Exchange.

50.2 Contract Specifications

(a) Each futures contract shall be for €20.00 times the MSCI Euro Index Value. The MSCI Euro
Index is a free-float-adjusted market capitalization index that is designed to offer an exhaustive
representation of the European Economic and Monetary Union country markets by targeting all
companies with a market capitalization within the top 70% of their investable equity universe, subject to a
global minimum size requirement. As of the end of January 2010, the MSCI Euro Index consisted of 119
constituent companies from the following European Economic and Monetary Union member countries:
Austria, Belgium, Finland, France, Germany, Greece, Ireland, Italy, the Netherlands, Portugal, and Spain.

(b) The MSCI Euro Index is subject to change by MSCI, Inc. or any of its relevant affiliates
(“MSCT”} as set forth in the MSCI Global Investable Market Indices Methodology: Index Construction
Objectives, Guiding Principles and Methodology for the MSCI Global Investable Market Indices and
MSCI Index Calculation Methodologies: Index Calculation Methodology for the MSCI Equity Indices as
those documents are amended, updated and replaced from time-to-time. Pursuant to the terms of the
license granted by MSCI to the Exchange, under certain circumstances, the Exchange may become
responsible for maintaining, changing or amending the index upon which the Futures specified in this

Chapter is valued.

(c) The terms and conditions of the Futures specified in this Chapter are deemed to include any
relevant governmental, regulatory or court decree or order as recognized by the Exchange in a Notice to
Members.

50.3 Trading Specifications

Trading in MSCI Euro Mini Index Futures Contract shall be conducted in March, June, September
and December delivery months. The number of months open for trading at a given time shall be
determined by the Exchange.

(a) Trading Schedule

The hours of trading in MSCI Euro Mini Index Futures Contracts shall be determined by the
Exchange. On the last day of trading in an expiring future, the closing time for such future shall be

11:30 a.m. New York time.
{b) Trading Unit

The unit of trading shall be €20.00 times the MSCI Euro Index.















(c) Price Increments

The minimum price fluctuation for the MSCI Pan-Euro Mini Index Future Contract shall be 0.10
Index Points, which is €2.00 per contract. Contracts shall not be made on any other price basis with
the exception of certain Block Trades as may be specified by the Exchange, in which case the
minimum price fluctuation shall be 0.01 Index Points, which is €0.20 per contract.

(d) Reserved
(e) Position Limits

Subject to the provisions of Chapter 6 of the Rules, no Person shall own or control positions in
excess of 20,000 Exchange Futures Contracts and Futures-Equivalent Contracts net long or net short
in any single contract month or all months combined

(f) Termination of Trading

The last day of trading for each MSCI Pan-Euro Mini Index Futures shall be the third Friday of
the contract month.

51.4. Cash Settlement Procedures

(a) Settlement

MSCI Pan-Euro Mini Index Futures open at the termination of trading shall be cash settled as set
forth in sub-sections (b) and (c) below.

(b} Final Settlement Value

The final settlement value for purposes of the contract’s cash settlement shall be the MSCI Pan-
Euro Index as calculated by MSCI rounded to the nearest 1/100™ of an index point, This value shall
be based on the closing prices of the stocks at their respective primary exchanges on the third Friday
of the contract month. Closing prices shall be in Euros based on the spot exchange rate provided by
Reuters at 4:00 pm London time on the day of the final settlement price calculation. If a component
stock in the index does not trade on the day scheduled for determination of the Final Settlement Price
while the primary market for that stock is open for trading, the price of that stock shall be determined,
for the purposes of calculating the Final Settlement Price, based on the most recent closing price of
that stock. If one or more primary exchange(s) are not scheduled to be open for trading on the day of
the final settlement calculation, the prices of those stocks shall be based on the most recent closing
prices. All closing prices will be in Euros based on the spot exchange rate provided by Reuters at
4:00 pm London time on the day of final settlement price calculation. In the event of an unscheduled
close of one or more primary exchange(s) due to unforeseen circumstances, MSCI will use the most
recent available prices for the purposes of calculating the Final Settlement Price. All prices will be in
Euros based on the spot exchange rate provided by Reuters at 4:00 pm London time on the day of

final settlement price calculation.

(c) Final Settlement Payment

Payment in final settlement of an MSCI Pan-Euro Mini Index Futures Contracts will be in
accordance with the Clearing Organization Rules on the Business Day following the termination of
trading by Clearing Members with open positions at the time of termination of trading of the MSCI
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CHAPTER 53
MINI MSCI WORLD INDEX FUTURES

53.1 Scope of Chapter

This chapter is limited in application to trading of mini MSCI World Index Futures Contracts.
The procedures for trading, clearing, settlement, and any other matters not specifically covered herein
shall be governed by the general Rules of the Exchange.

53.2 Contract Specifications

(a) Each futures contract shall be for $50.00 times the MSCI World Index Value. The MSCI World
Index is a free-float-adjusted market capitalization index that is designed to measure the equity market
performance of global developed markets.

(b) The MSCI World Index is subject to change by MSCI, Inc. or any of its relevant affiliates
(“MSCI”) as set forth in the MSCI Global Investable Market Indices Methodology: Index Construction
Objectives, Guiding Principles and Methodology for the MSCI Global Investable Market Indices as that
document is amended, updated and replaced from time-to-time. Pursuant to the terms of the license
granted by MSCI to the Exchange, under certain circumstances, the Exchange may become responsible
for maintaining, changing or amending the index upon which the Futures specified in this Chapter is

valued.

(¢) The terms and conditions of the Futures Contracts specified in this Chapter are deemed to include
any relevant governmental, regulatory or court decree or order as recognized by the Exchange in a Notice
to Members.

53.3 Trading Specifications

Trading in mini MSCI World Index Futures Contracts shall be conducted in March, June, September
and December delivery months. The number of months open for trading at a given time shall be
determined by the Exchange.

(a) Trading Schedule

The hours of trading in mini MSCI World Index Futures Contracts shall be determined by the
Exchange. On the last day of trading in an expiring future, the closing time for such future shall be
4:00 p.m. New York time.

(b) Trading Unit
The unit of trading shall be $50.00 times the MSCI World Index.
(c) Price Increments

The minimum price fluctuation for the mini MSCI World Index Futures shall be 0.10 Index
Points, which is $5.00 per contract. Contracts shall not be made on any other price basis.

(d) Reserved
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CHAPTER 55
MINI MSCI ACWI INDEX FUTURES

55.1. Scope of Chapter

This chapter is limited in application to trading of mini MSCI ACWI Index Futures Contracts. The
procedures for trading, clearing, settlement, and any other matters not specifically covered herein shall be
governed by the general Rules of the Exchange.

55.2. Contract Specifications

(a) Each futures contract shall be for $200.00 times the MSCI ACWI Index Value. The MSCI
ACWI Index is a free-float-adjusted market capitalization index that is designed to measure the equity
market performance of developed and emerging markets.

(b) The MSCI ACWI Index is subject to change by MSCI Inc. or any of its relevant affiliates
(“MSCI”) as set forth in the MSCI Global Investable Market Indices Methodology: Index Construction
Objectives, Guiding Principles and Methodology for the MSCI Global Investable Market Indices as that
document is amended, updated and replaced from time-to-time. Pursuant to the terms of the license
granted by MSCI to the Exchange, under certain circumstances, the Exchange may become responsible
for maintaining, changing or amending the index upon which the Futures specified in this Chapter is

valued.

(c) The terms and conditions of the Futures specified in this Chapter are deemed to include any
relevant governmental, regulatory or court decree or order as recognized by the Exchange in a Notice to

Members.
55.3. Trading Specifications

Trading in mini MSCI ACWI Index Futures Contracts shall be conducted in March, June, September
and December delivery months. The number of months open for trading at a given time shall be

determined by the Exchange.

(a) Trading Schedule

The hours of trading in mini MSCI ACWI Index Futures Contracts shall be determined by the
Exchange. On the last day of trading in an expiring future, the closing time for such future shall be
4:15 p.m. New York time.

(b) Trading Unit
The unit of trading shall be $200.00 times the MSCI ACWI Index.

(c) Price Increments

The minimum price fluctuation for the mini MSCI ACWI Index Futures Contracts shall be 0.025
Index Points, which is $5.00 per contract. Contracts shall not be made on any other price basis.



(d) Reserved
(e) Position Limits

Subject to the provisions of Chapter 6 of the Rules, no Person shall own or control positions in
excess of 50,000 Exchange Futures Contracts and Futures-Equivalent Contracts net long or net short
in any single contract month or all months combined. For the purpose of determining a Person’s
position under this rule, the Exchange will combine all long and short positions in mini MSCI ACWI
Index Futures and mini MSCI ACWI NTR Index Futures.

(f) Termination of Trading

The last day of trading for each mini MSCI ACWI Index Futures shall be the third Friday of the
contract month.

55.4. Cash Settlement Procedures
(a) Settlement

Mini MSCI ACWI Index Futures open at the termination of trading shall be cash settled as set
forth in sub-sections (b) and (c) below.

{b) Final Settlement Value

The final settlement value for purposes of the contract’s cash settlement shall be the MSCI ACW1
Index as calculated by MSCI rounded to the nearest 1/100™ of an index point. This value shall be
based on the closing prices of the stocks at their respective primary exchanges on the third Friday of
the contract month. Closing prices shall be converted from local currency to U.S. Dollars based on the
spot exchange rate provided by Reuters at 4:00 pm London time on the day of the final settlement
price calculation. If a component stock in the index does not trade on the day scheduled for
determination of the Final Settlement Price while the primary market for that stock is open for
trading, the price of that stock shall be determined, for the purposes of calculating the Final
Settlement Price, based on the most recent closing price of that stock. If one or more primary
exchange(s) are not scheduled to be open for trading on the day of the final settlement calculation, the
prices of those stocks shall be based on the most recent closing prices. All closing prices will be
converted from local currency to U.S. Dollars based on the spot exchange rate provided by Reuters at
4:00 pm London time on the day of final settlement price calculation. In the event of an unscheduled
close of one or more primary exchange(s) due to unforeseen circumstances, MSCI will use the most
recent available prices for the purposes of calculating the Final Settlement Price. All prices will be
converted from local currency to U.S. Dollars based on the spot exchange rate provided by
Reuters at 4:00 pm London time on the day of final settlement price calculation.

(¢) Final Settlement Payment

Payment in final settlement of mini MSCI ACWI Index Futures Contracts will be made in
accordance with the Clearing Organization Rules on the Business Day following the termination of
trading by Clearing Members with open positions at the time of termination of trading of the mini
MSCI Index Futures Contract, The amount of the final settlement payment to be made or received
will be calculated based on the final settlement value set forth in sub-paragraph (b) as a normal
variation payment.












56.5.

(¢) Position Limits

Subject to the provisions of Chapter 6 of the Rules, no Person shall own or control positions in
excess of 50,000 Exchange Futures Contracts and Futures-Equivalent Contracts net long or net short
in any single contract month or all months combined. For the purpose of determining a Person’s
position under this rule, the Exchange will combine all long and short positions in mini MSCI ACWI
Ex-US Index Futures and mini MSCI ACWT Ex-US NTR Index Futures,

(f) Termination of Trading

The last day of trading for each mini MSCI ACWI Ex-US Index Futures shall be the third Friday
of the contract month.

56.4. Cash Settlement Procedures
(a) Settlement

Mini MSCI ACWI Ex-US Index Futures open at the termination of trading shall be cash settled as
set forth in sub-sections (b) and (c) below.

(b) Final Settlement Value

The final settlement value for purposes of the contract’s cash settlement shall be the MSCI ACWI
Ex-US Index as calculated by MSCI rounded to the nearest 1/100™ of an index point. This value shall
be based on the closing prices of the stocks at their respective primary exchanges on the third Friday of
the contract month. Closing prices shall be converted from local currency to U.S. Dollars based on the
spot exchange rate provided by Reuters at 4:00 pm London time on the day of the final settlement price
calculation. If a component stock in the index does not trade on the day scheduled for determination of
the Final Settlement Price while the primary market for that stock is open for trading, the price of that
stock shall be determined, for the purposes of calculating the Final Settlement Price, based on the most
recent closing price of that stock. If one or more primary exchange(s) are not scheduled to be open for
trading on the day of the final settlement calculation, the prices of those stocks shall be based on the
most recent closing prices. All closing prices will be converted from local currency to U.S. Dollars
based on the spot exchange rate provided by Reuters at 4:00 pm London time on the day of final
settlement price calculation. In the event of an unscheduled close of one or more primary exchange(s)
due to unforeseen circumstances, MSCI will use the most recent available prices for the purposes of
calculating the Final Settlement Price. All prices will be converted from local currency to U.S. Dollars
based on the spot exchange rate provided by Reuters at 4:00 pm London time on the day of final

settlement price calculation.

{c) Final Settlement Payment

Payment in final settlement of mini MSCI Index Futures will be made in accordance with the
Clearing Organization Rules on the Business Day following the termination of trading by Clearing
Members with open positions at the time of termination of trading of the mini MSCI Index Futures
Contract. The amount of the final settlement payment to be made or received will be calculated based
on the final settlement value set forth in sub-paragraph (b) as a normal variation payment.

Notice

The mini MSCI ACWI Ex-US Index Futures are not sponsored, endorsed, sold or promoted by MSCI

Inc. (“MSCI”), any affiliate of MSCI or any other party involved in, or related to, making or compiling












(e) Position Limits

Subject to the provisions of Chapter 6 of the Rules, no Person shall own or control positions in
excess of 20,000 Exchange Futures Contracts and Futures-Equivalent Contracts net long or net short
in any single contract month or all months combined. For the purpose of determining a Person’s
position under this rule, the Exchange will combine all long and short positions in mini MSCI EM
Asia Index Futures and mini MSCI EM Asia NTR Index Futures

(f) Termination of Trading

The last day of trading for each mini MSCI EM Asia Index Futures shall be the third Friday of
the contract month.

57.4 Cash Settlement Procedures
(a) Settlement

Mini MSCI EM Asia Index Futures open at the termination of trading shall be cash settled as set
forth in sub-sections (b) and {c) below.

(b) Final Settlement Value

The final settlement value for purposes of the contract’s cash settlement shall be the MSCI EM
Asia Index as calculated by MSCI rounded to the nearest 1/100™ of an index point, This value shall
be based on the closing prices of the stocks at their respective primary exchanges on the third Friday
of the contract month. Closing prices shall be converted from local currency to U.S. Dollars based on
the spot exchange rate provided by Reuters at 4:00 pm London time on the day of the final settlement
price calculation. If a component stock in the index does not trade on the day scheduled for
determination of the Final Settlement Price while the primary market for that stock is open for
trading, the price of that stock shall be determined, for the purposes of calculating the Final
Settlement Price, based on the most recent closing price of that stock. If one or more primary
exchange(s) are not scheduled to be open for trading on the day of the final settlement calculation, the
prices of those stocks shall be based on the most recent closing prices. All closing prices will be
converted from local currency to U.S. Dollars based on the spot exchange rate provided by Reuters at
4:00 pm London time on the day of final settlement price calculation. In the event of an unscheduled
close of one or more primary exchange(s) due to unforeseen circumstances, MSCI will use the most
recent available prices for the purposes of calculating the Final Settlement Price. All prices will be
converted from local currency to U.S. Dollars based on the spot exchange rate provided by Reuters at
4:00 pm London time on the day of final settlement price calculation.

(c) Final Settlement Payment

Payment in final settlement of mini MSCI Index Futures will be made in accordance with the
Clearing Organization Rules on the Business Day following the termination of trading by Clearing
Members with open positions at the time of termination of trading of the mini MSCI Index Futures
Contract. The amount of the final settlement payment to be made or received will be calculated based
on the final settlement value set forth in sub-paragraph (b) as a normal variation payment.



























calculated based on the final settlement value set forth in sub-paragraph (b) as a normal variation
payment.

59.5. Notice

The mini MSCI ACWI Ex-US NTR Index Futures are not sponsored, endorsed, sold or promoted by
MSCI Inc. (“MSCT”), any affiliate of MSCI or any other party involved in, or related to, making or
compiling any Indexes. The mini MSCI ACWI Ex-US NTR Index Futures have not been passed on by
MSCI, any of its affiliates or any other party involved in, or related to, making or compiling any Indexes
as to their legality or suitability with respect to any person or entity. MSCI, its affiliates and any other
party involved in, or related to, making or compiling the MSCI ACWI Ex-US NTR Index do not
guarantee the originality, accuracy and/or completeness of the MSCI ACWI Ex-US NTR Index or any
data included therein. Neither MSCI, any of its affiliates nor any other party involved in, or related to,
making or compiling the MSCI ACWI Ex-US NTR Index makes any express or implied warranties, and
expressly disclaims all warranties of merchantability and fitness for a particular purpose or use with
respect to the Contract, the MSCI ACWI Ex-US NTR Index or any data included therein. Without
limiting any of the foregoing, in no event shall MSCI, any of its affiliates or any other party involved in,
or related to, making or compiling the MSCI ACWI Ex-US NTR Index have any liability for any direct,
special, punitive, indirect, or consequential damages (including lost profits), even if notified of the
possibility of such damages, claims, losses or expenses relating to any futures or options contracts or
caused by any errors or delays in calculating or disseminating the MSCI ACWI Ex-US NTR Index.
Neither MSCI, any of its affiliates nor any other party involved in, or related to, making or compiling the
MSCI ACWI Ex-US NTR Index has any obligation to take the needs of the issuers of the Contracts, the
owners of the mini MSCI ACWI Ex-US NTR Index Futures or the Exchange into consideration in
determining, composing or calculating any MSCI Indexes. Neither MSCI, its affiliates nor any other
party involved in, or related to, making or compiling the MSCI ACWI Ex-US NTR Index is responsible
for or have participated in the determination of the timing of, prices at, or quantities of the mini MSCI
ACWI Ex-US NTR Index Futures to be issued or in the determination or calculation of the equation by
which the mini MSCI ACWI Ex-US NTR Index Futures are redeemable for cash.









(c) Price Increments

The minimum price fluctuation for the mini MSCI EM Asia NTR Index Futures Contract shall be
0.05 Index Points, which is $5.00 per contract. Contracts shall not be made on any other price basis.

(d) Reserved
(e) Position Limits

Subject to the provisions of Chapter 6 of the Rules, no Person shall own or control positions in
excess of 20,000 Exchange Futures Contracts and Futures-Equivalent Contracts net long or net short
in any single contract month or all months combined. For the purpose of determining a Person’s
position under this rule, the Exchange will combine all long and short positions in mini MSCI EM
Asia Index Futures and mini MSCI EM Asia NTR Index Futures Contract,

(f) Termination of Trading

The last day of trading for each mini MSCI EM Asia NTR Index Futures shall be the third Friday
of the contract month.

60.4 Cash Settlement Procedures

(a) Settlement

Mini MSCI EM Asia NTR Index Futures open at the termination of trading shall be cash settled
as set forth in sub-sections (b) and (c) below.

(b) Final Settlement Value

The final settlement value for purposes of the contract’s cash settlement shall be the MSCI EM
Asia NTR Index as calculated by MSCI rounded to the nearest 1/100™ of an index point. This value
shall be based on the closing prices of the stocks at their respective primary exchanges on the third
Friday of the contract month. Closing prices shall be converted from local currency to U.S. Dollars
based on the spot exchange rate provided by Reuters at 4:00 pm London time on the day of the final
settlement price calculation. If a component stock in the index does not trade on the day scheduled
for determination of the Final Settlement Price while the primary market for that stock is open for
trading, the price of that stock shall be determined, for the purposes of calculating the Final
Settlement Price, based on the most recent closing price of that stock. If one or more primary
exchange(s) are not scheduled to be open for trading on the day of the final settlement calculation, the
prices of those stocks shall be based on the most recent closing prices. All closing prices will be
converted from local currency to U.S. Dollars based on the spot exchange rate provided by Reuters at
4:00 pm London time on the day of final settlement price calculation. In the event of an unscheduled
close of one or more primary exchange(s) due to unforeseen circumstances, MSCI will use the most
recent available prices for the purposes of calculating the Final Settlement Price. All prices will be
converted from local currency to U.S. Dollars based on the spot exchange rate provided by Reuters at
4:00 pm London time on the day of final settlement price calculation.

(¢) Final Settlement Payment

Payment in final settlement of mini MSCI EM Asia NTR Index Futures will be made in
accordance with Clearing Organization Rules on the Business Day following the termination of















Rule 27.18. Trading Hours
(a) The ETS trading hours shall be as specified by the Exchange from time to time. All times
specified in this Rule for Energy Contracts shall refer to the prevailing time in New York City on the

relevant day and shall be referred to as Eastern Prevailing Time or “EPT”.

(b) The time period during which daily Settlement Prices shall be determined is:

(i) for Cocoa Futures and Options Contracts, 11:48 AM — 11:50 AM;

(xiii) for 100 oz Gold Futures, 33.2 oz mini Gold Futures, Options on 100 oz Gold
Futures and Options on 33.2 0z mini Gold Futures between 1:29 and 1:30pm;

(xiv) for 5000 oz Silver futures, 10000z Silver Futures, Options on 5000 oz Silver

Futures and Options on 1000 oz Silver futures, 1:24pm — 1:25 pm;

{(xv) for the NYSE Arca Gold Miners Index Futures Contracts, 3:59m and 4pm NY

Time;

(xvi) for all mini MSCI Index Futures Contracts except for mini MSCI USA Index
Futures, mini MSCI USA Growth Index Futures and mini MSCI USA Value Futures between

3:59pm and 4pm NY Time;:

(xvii) for mini MSCI USA Index Futures, mini MSCI USA Growth Index Futures and
mini MSCI USA Value Futures 4:15pm NY time:;

(¢) On the Last Trading Day for each Exchange Futures Contract, the Trading Session will
end:

* & Kk &

(viii) for all other Exchange Contracts, at the time specified in the chapter of the Rules
setting forth the terms and conditions of such contract.

(d) On the Last Trading Day for each Exchange Options Contracts, the Trading Session will
end at the following times:

(i) for Cocoa and Coffee “C” at 1:30 PM;

* L] *

(viii) for all other Exchange Contracts, at the time specified in the chapter of the Rules
setting forth the terms and conditions of such contract.






































































































186.

2012 and 15 October 2012 may be aggregated to satisfy the 25 lot
MQR.

Inter-commodit
Inter-commodity futures spreads, inter-commodity options spreads

and inter-commodity combination transactions may be executed as
block trades provided that the sum of the quantities of the legs of the
transaction meets the largest MQR for the underlying products.

For example, the MQR for the MISO Indiana Real Time Financial Off-
Peak futures contract (“CPQO") is 10 contracts and the MQR for the
NYISO Zone A Financial Off-Peak futures contract ("AOP") is 78
contracts. A 50 lot September 2012 CPO/ October 2012 AOP inter-
commodity spread may be blocked as a block trade. Please note that
the 50 September 2012 CPO and 50 October 2012 AOP may be
aggregated to satisfy the largest MQR of 78 lots (AOP).

Futures/Options Combination

inter-commodity and intra-commeodity combination block trades may be
executed in all products where the option contract is eligible for block
execution.

In order for a combination to meet the requirements for block execution,
the sum of the quantities of the options leg must satisfy the requisite
MQR (please review the Intra/inter Commodity language reflected
above to determine the required MQR). While the futures leg does not
need to separately satisfy the requisite MQR, the futures leg must offset
the net options position of the options leg(s). Please note that the futures
leg cannot be greater or less than the number of contracts required to
offset the net delta of the options leg(s).

For example, assume that, a block combination trade for Henry
Penultimate options (“PHE”) and futures (“PHH") is agreed between
two parties, consisting of 80 lots of December 2012 PHE $4.00 Calls
and 16 November 2012 PHH futures contracts (a 20 deita). Since the
MQR for options on Henry Penultimate (PHE) is 60 lots, the options
quantity complies with the MQR for the options portion of the
combination trade; given the options quantity of 80 lots and the 20
delta for the options, the future quantity of 16 lots is equal to the net
deita of the options position (calculated by multiplying the options
quantity by the delta, or 80 X .2000 = 16 lots), and therefore the
futures quantity complies with the volume requirement for the futures
position of the combination. If the futures quantity in this example
were significantly larger or smaller than 16 lots, it would not comply
with the volume requirement for the futures portion of a combination
block trade.

May block trades be given up?

Yes. Block trades may be given up.
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