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PREAMBLE

European Commodity Clearing AG (ECC) with registered offices in Leipzig is a central counterpar-
ty (CCP) and operates a system for collateralisation and settlement of the transactions concluded
or registered on the markets approved by it. ECC holds a license as a Central Counterparty under
Regulation 648/2012 (EMIR) and under the German Banking Act and is a designated payment sys-
tem as Central Counterparty and Clearinghouse for spot and derivatives commodity markets in ac-
cordance with Article 10 of the Directive 98/26/EC on settlement finality in payment and securities
settlement systems (“Settlement Finality Directive”).

ECC provides Clearing Services for various European commodity exchanges and markets on
which various commodity groups are traded. An overview of the licensed markets and the products
which can be traded there is available at http://www.ecc.de/ecc-en/about-ecc/partners-products.

Physical settlement of all transactions for which ECC has assumed clearing is provided through a
settlement entity, which is directly bound by these Clearing Conditions in the relationship to ECC
and the Trading Patrticipants as a result of commissioning by ECC.

The settlement and the collateralisation of the transactions shall be carried out subject to the provi-
sions of these Clearing Conditions. The rules and regulations of the respective markets shall apply
as supplements hereto. The Clearing Conditions shall be binding for all Clearing Members and
Non-Clearing Members in the respectively valid version.

In as far as the Clearing Conditions are part of a contract concluded between a System Clearing
Member and ECC or of a contract concluded between a Settlement Bank and ECC, the provisions
regarding the payment system in section 7, the provisions in section 6. as well as all provisions and
definitions of terms in these Clearing Conditions referring to System Clearing Members or Settle-
ment Banks as participants in the system together form an independent contractual agreement
(“System Agreement”). The entirety of these System Agreements constitutes a formal agreement
within the meaning of article 2 a) of the Settlement Finality Directive which forms a system within
the meaning of the Settlement Finality Directive.
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1 DEFINITION OF TERMS

Accounting cut-off

The time on every Business day established by ECC for eve-
ry spot product. Spot Market trades concluded or registered
after the accounting cut-off are considered concluded or reg-
istered on the next Business Day.

Auction Delivery Account

Delivery account for auctioned certificates in accordance with
Article 13 of the Regulation (EU) No. 389/2013 of 2™ May
2013 establishing a Union Registry (Registry Regulation)

Back-up Clearing Member

A System Clearing Member that can take over clearing
forthwith in the event of a change of the clearer.

Balancing Agreement

All contractual agreements between the transmission system
operator or hub operator and the Trading Participant as well
as between the transmission system operator/hub operator
and ECC or the Settlement Entity respectively regarding the
settlement of power and natural gas deliveries.

Belpext

Belpex S.A. operates a market for products for which ECC
has assumed clearing. Belpex acts as Settlement Entity for
the markets operated by it.

Batch Processing

Process of ECC on every business day for settlement, posi-
tion administration as well as calculation and booking of mar-
gins for all transactions for which ECC has taken over clear-

ing.

Business hours

From 7.30 am until 7.00 pm on every Business Day.

Business Day

The days from Monday to Friday with the exception of those
days which are marked as days that are not Business Days
in the calendar published by ECC at http://www.ecc.de.

Capacity Guarantee

An intangible, tradable, fungible, and transferable certificate
according to Art. L. 335-1 f. des Code de I'énergie and the
décret n° 2012-1405 created by the French national Trans-
mission System Operator and issued to an electricity produc-
er for a given calendar year on the producible capacity of its
generating plants.

Cash Collateral Account

Internal inventory account in which Trading Participants’ cash
collateral is booked by ECC in accordance with section 3.6.8.

Cash Pledge Account

Pledge account of the System Clearing Member with regard

! with effect as of 31 December 2016 Belpex S.A. will change its corporate name to EPEX Spot Belgium

S.A.
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to a given Non-Clearing Member kept at ECC in the event of
passing through of collateral.

CCP

Central Counter-party, central counter-party within the mean-
ing of Art. 1 paragraph 31 KWG [German Banking Act]

Clearing

Position keeping and financial and physical settlement of
transactions as well as collateralisation of transactions.

Clearing Account

Accounts of the Clearing Members and ECC, which are kept
by ECC or a third party on behalf of ECC and to which pay-
ments are credited or from which such are debited in batch
processing during settlement of the transactions in accord-
ance with these Clearing Conditions.

Clearing Broker

Clearing Member which enables his clients to access a Mar-
ket if such client (Clearing Broker Client) does not have ac-
cess to this Market itself. Clients which use their Clearing
Member as Clearing Broker must be approved as Non-
Clearing Members and Trading Participants by ECC.

Clearing Broker Client

Non-Clearing Member that gets access to a market via its
Clearing Member and that is approved as a Trading Partici-
pant by ECC.

Clearing House

Central counterparty for the transactions included in clearing.

Clearing Member

Participant in the clearing procedure who has a System
Clearing License as a System Clearing Member or a Direct
Clearing Participant (DCP) Clearing License as a DCP Clear-
ing Member. A Clearing Member can also be licensed by
ECC as a Trading Participant for one of the products.

Clearing Member Representative

The administrator of a Clearing Member, i.e. the person who
has provisionally or finally been commissioned to carry out a
procedure whose subject is the distribution of the debtor’s
assets to satisfy the creditors’ claims (insolvency proceed-
ings) and who has powers of management and rights of dis-
posal regarding the assets of the debtor in accordance with
the respective legislation in connection with insolvency pro-
ceedings before a court of law, an authority or another com-
petent body. In as far as an administrator has not been ap-
pointed, the Clearing Member itself shall be considered the
Clearing Member Representative.

Clearing System

The IT system of ECC, in particular, the spot market settle-
ment or the IT system of Eurex Clearing AG used by ECC
(Eurex Clearing System), including the IT infrastructure of
ECC, Eurex or their respective service providers connected
with it.

mMede20160021ZECC Cleanng-Conditions2V03sa
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Client

Client of a System Clearing Member that has not concluded
any NCM Agreement with the System Clearing Member and
ECC and participates in Clearing through this System-
Clearing Member. ECC distinguishes between Omnibus cli-
ents and other clients, section 2.3.1.

Compression

A process for risk reduction in which derivatives market
transactions between ECC and a Clearing Member and be-
tween a Clearing Member and a Non-Clearing Member which
refer to the same contract or contracts of an Intermarket
Spread Products expire at uniform times and are replaced by
a new uniform derivatives market transaction the payment
and delivery obligations of which correspond to the balance
of all payment and delivery obligations of the derivatives
market transactions replaced.

Contract

Standardised unit of measurement for transactions. In the
case of Spot Market contracts, this refers to the quantity of
the commodity; in the case of Derivatives Market contracts, it
refers to the quantity of the commodity and the maturity date
of the delivery. The contract specifications determine the ar-
rangements of any given contract.

DCP Clearing Member

Clearing Member that has a Direct Clearing Participant
(DCP) Clearing License and which is exclusively entitled to
clear own Spot Market transactions.

Delivery Period

The Delivery Period is according to the respective contract
specification the period which is defined for delivery.

Derivatives Market

Market or sub-market on which transactions in products with
a deferred settlement date (usually later than 2 Business
Days) are concluded and/or registered.

Derivatives Market Transaction

Transaction by a Trading Participant which has a deferred
settlement date (futures or options).

ECC

European Commodity Clearing AG. As the central counter-
party ECC is the clearing house for all of the transactions in-
cluded in clearing.

ECC Lux

European Commodity Clearing Luxembourg S.a r.l., a sub-
sidiary of ECC and Settlement Entity for all markets, for
which ECC has assumed clearing excluding the markets of
Belpex S.A.

EEX

European Energy Exchange. EEX is a market with various
sub-markets on which Spot Market and Derivatives Market
Transactions are traded or registered in the framework of ex-
change trading.
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Electronic-Eye

Computer programs which continuously receive market pric-
es of products traded on the Markets from the trading system
of the Market and evaluate such market prices. As soon as
the price of an order which is received by the Electronic Eye
lies within the range previously set by the exchange partici-
pant, the Electronic Eye automatically generates an order
which is then channelled into the trading system of the Mar-
ket through the programmable interfaces of the Market to fa-
cilitate its execution.

Emergency Member Stop

Procedure supported by the system for the temporary exclu-
sion from trading of either (i) a Non-Clearing Member by the
Clearing Member or (ii) a Clearing Member and all Non-
Clearing Members of this Clearing Member by ECC on some
or all markets on which these Trading Participants are admit-
ted to trading.

Emission Right

Shares in the total inventory of allowances under the Green-
house Gas Emissions Trading Act held by ECC Lux for all
Trading Participants which are credited in internal inventory
accounts and which are designed to contribute to the reduc-
tion of global CO2 emissions (EU Emission Allowances, EU
Aviation Allowances, Certified Emission Reductions and
Emission Reduction Units). ECC Lux keeps these allowances
in trust in registry accounts for the auctioneers and/or bidders
and Trading Participants in accordance with the provisions of
the Clearing Conditions.

Foreign currency

Other currencies than EUR and which are approved by ECC
as a means of payment.

General Omnibus Participant

All clients and Non-Clearing Members of a Clearing Member
that are neither Segregated Non-Clearing Members nor Om-
nibus Clients or Simple Omnibus Participants.

Guarantee of Origin

An electronic document according article 3 section 6 of the
Directive 2003/54 EG, which provides evidence to an end
consumer, about the share or a specific amount of energy
that, has been produced out of renewable resources.

Intermarket Spread Product

Combination of two futures contracts which are traded on dif-
ferent Markets and which have the same risk characteristics
according to ECC’s assessment.

Intermarket Liquidity Provider

Non-Clearing Member that contributes to the provision of li-
quidity on two markets with the help of Intermarket Spread
Products on these markets and that has concluded corre-
sponding agreements regarding this with the respective mar-
kets.
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Known Participants

Segregated Participants and Non-Segregated Non-Clearing
Members

Margin Requirement

The collateral to be provided by a Clearing Member calculat-
ed on every Business Day and requested by ECC in accord-
ance with these Clearing Conditions.

Market Coupling

A mechanism for the integration of power markets through
coordinated pricing and the allocation of transmission capaci-
ties.

Market Coupling Contract

A contract which makes the available transmission capacity
between two market areas tradable in the form of Physical
Transmission Rights (“PTR") and which makes this the pos-
sible subject of clearing services.

Market Coupling Clearing
Transaction

A transaction between ECC and a Market Coupling Counter-
party as a result of which the cross border power deliveries
between ECC and a Market Coupling Counterparty are set-
tled in the context of market coupling.

Market Coupling Counterparty

A CCP or a party commissioned to settle power exchange
transactions which is included in market coupling and settles
Market Coupling Clearing Transactions with ECC on the ba-
sis of market coupling contracts.

Market

Regulated exchange, multilateral trading facility, non-
multilateral trading facility, organised trading facility or com-
parable organisation which permits the conclusion or regis-
tration of transactions in products included in clearing by
ECC.

NCM Agreement

Agreement between a Clearing Member, a Non-Clearing
Member and ECC as well as, if applicable, any supplemen-
tary agreements

Non-Clearing Member

Participant in the clearing procedure who has concluded an
NCM Agreement with a System Clearing Member and is ap-
proved as a Trading Participant for certain products by ECC.

Non-Segregated Participants

Non-segregated Non-Clearing Members and other clients.

Omnibus Account

Account under which the transactions and positions of those
Omnibus Clients for which this account is created are rec-
orded separately from the Clearing Member’'s own positions
provided the preconditions for keeping of such an Omnibus
Account are fulfilled. In accordance with Section 3.6.7 para 2,
separate securities Clearing Accounts are introduced for
Omnibus Accounts.

Omnibus Agreement

With regard to every Omnibus Account, an agreement be-
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tween a Clearing Member, the Omnibus Clients, ECC and an
Omnibus Representative acting for the Omnibus Clients in
which the Omnibus Representative and the Clearing Member
confirm that the Omnibus Representative has been author-
ised by all Omnibus Clients of this Omnibus Account to sub-
mit or receive statements and that he has been appointed as
a fiduciary for possible transfers of money, securities or
Emission Rights from the transfer of collateral. Moreover, in
the Omnibus Agreement the Clearing Member confirms that
the accounts for the Omnibus Clients are kept separately
within its settlement systems and that it acts as the Trading
Participant for the respective Omnibus Account. Every refer-
ence to an Omnibus Representative in these Clearing Condi-
tions should be understood as a reference to the respective
Omnibus Representative acting for the Omnibus Clients of
the respective Omnibus Account.

Omnibus Client

Client of a Clearing Member whose trades and positions are
kept in an Omnibus Account of its Clearing Member and with
regard to which the collateral provided by it are passed
through in accordance with Section 3.5.6 et seq.

Omnibus Representative

Representative of Omnibus Clients who is authorised by all
Omnibus Clients to make or receive statements on their be-
half (in as far as this is expressly provided for in the Clearing
Conditions for the Omnibus Representative) and who is ap-
pointed as a fiduciary for possible transfers of cash, securi-
ties or Emission Rights from the transfer of collateral.

Order parameters

Particularly decisions about whether the order is to be initiat-
ed, the point in time, the price or the quantity of the order or
how the order is adapted with limited or no involvement of
humans at all, after its submission.

The balance of several Derivatives Market Transactions re-

Position . .
garding the same contract which have not been settled yet.
Spot Market contract or all Derivatives Market contracts with
Product the same underlying and different maturity dates which are

traded on a market and have been included in clearing by
ECC.

Segregated Account

In a Segregated Account, trades and positions of the Segre-
gated Participant are recorded separately from a) the proprie-
tary positions of the Clearing Member, b) of trades and posi-
tions of other Segregated Participants of this Clearing Mem-
ber, c) trades and positions of the General Omnibus Partici-
pants of this Clearing Member and d) trades and positions of
the Simple Omnibus Participants of this Clearing Members.
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In accordance with Section 3.6.7 para 2, separate Collateral
Clearing Accounts are kept for Segregated Accounts.

Segregated Non-Clearing Mem-
ber

A Non-Clearing Member that has chosen the version “indi-
vidual segregation” in the collateral agreement and whose
securities are passed through in accordance with section
3.5.6 et seq.

Segregated Participant

Segregated Non-Clearing Member and Omnibus Clients.

Settlement Account

Every TARGET2 or CBF 6 Series account of System Clear-
ing Members and of ECC, to which the daily balance of their
Clearing Accounts is credited or from which such is debited
and every account kept for DCP Clearing Members at a Set-
tlement Bank. ECC specifies for every product which types of
accounts have to be used as settlement accounts.

Settlement Bank

Institute that has concluded a system agreement with ECC
and, if applicable, a Settlement Bank Agreement, keeps one
or several settlement accounts for DCP Clearing Members
and carries out payment instructions for DCP Clearing Mem-
bers towards ECC.

Settlement Bank Agreement

Agreement between a Settlement Bank, a DCP Clearing
Member and ECC regarding keeping of a Settlement Account
and which upon request of ECC arranges, inter alia, pledging
of the credit claims of the DCP Clearing Member booked in
the Settlement Account to ECC.

Settlement Entity

Performs the physical settlement of all transaction for which
ECC has assumed clearing towards the Trading Participants
and as a result owes towards the Trading Participants clear-
ing and settlement services in relation to the physical settle-
ment of the respective spot and physically settled derivatives
markets, which are de facto predominantly performed by
ECC.

Settlement Entities are Belpex for the respective markets of
Belpex S.A. and ECC Lux for all other markets.

Simple Omnibus

A Simple Omnibus solely consists of those Simple Omnibus
Participants of a Clearing Member which are allocated to the
Simple Omnibus concerned within the clearing systems of
ECC.

Simple-Omnibus Participant

Certain clients and Non-Clearing Members of a Clearing
Member, which are neither Segregated Non-Clearing Mem-
bers, nor Omnibus Clients or Simple-Omnibus Participants.

Supervisory Risk Weight

Risk weight for an unsecured exposure towards a Clearing
Member in the standardized approach for credit risk accord-
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ing to the German implementation of the Directives of the Eu-
ropean Union on regulatory capital of banks (2006/48/EC -
Capital Requirements Directive and 2006/49/EC - Capital
Adequacy Directive) (currently Solvency Regulation - Solva-
bilitdtsverordnung).

Spot Market

Market or sub-market on which transactions regarding prod-
ucts are concluded and/or registered which are usually set-
tled within a period of two Business Days.

Spot Market Transaction

Transaction by a Trading Participant which is usually fulfilled
within two Business Days.

Stop Button

Technical implementation of the Emergency Member Stop in
the Eurex clearing system

Stop Request

Technical implementation of the Emergency Member Stop
within the ECC Self-Service Limit Maintenance system

Stop Limit

A contractual limit for the Non-Clearing Members risk position
which is contractually agreed between the Clearing Member
and the Non-Clearing Member and upon exceeding of which
the Clearing Member will submit a request for the exclusion
of the Trading Participant concerned from trading on the
markets cleared by ECC (see Stop Button).

System Agreement

Independent contractual agreement under the provision re-
garding the payment system in section 7, the provisions in
section 6 as well as all provisions and definitions of terms in
these Clearing Conditions which refer to System Clearing
Members or Settlement Banks as participants in the system.
The entirety of these System Agreements constitutes a for-
mal agreement within the meaning of article 2 a) of the Set-
tlement Finality Directive which forms a system within the
meaning of the Settlement Finality Directive.

System Clearing Member

Clearing Member which has a System Clearing License and
is entitled to clear own transactions, client transactions and
transactions of Non-Clearing Members.

System for algorithmic trading

Computer algorithms that determine single order parameters
automatically without being quote machines, Electronic Eyes
or order routing systems.

Every Spot Market or Derivatives Market Transaction in one
of the products approved by ECC which Trading Participants

Trade have concluded or registered in a market themselves or via
the market access of a Clearing Broker and which is settled
by ECC.

Trading Limit Limiting of orders which is technically provided in the trading
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system of the Market which can be entered into the trading
system of a Market by a participant

Trading

Comprises order book trading at a market and the registra-
tion of trades at a market.

Trading Conditions

Conditions passed by a market in accordance with which
transactions are concluded and/or registered.

Trading Day

The days specified by the respective market on which trading
takes place or on which transactions can be registered.

Trading Participant

Company which is approved as a Trading Participant on a
market, which is as well approved as a Trading Participant
for one product by ECC and which takes part in the clearing
procedure on ECC as a Non-Clearing Member or as a Clear-
ing Member.

Trading Participant Bank Guaran-
tee

First-demand bank guarantee covering current and future lia-
bilities which a DCP Clearing Member or Non-Clearing Mem-
ber has towards ECC under or in connection with its partici-
pation in clearing provided by an institute accepted by ECC,
whose guarantee amount is denominated in a currency ap-
proved by ECC and whose conditions correspond to the
guarantee conditions specified by ECC.

Trading Participant Cash Collat-
eral

Cash collateral provided to ECC by a Trading Participant in
EUR and GBP which ECC keeps in an internal inventory ac-
count as a cash collateral account for this Trading Participant
in each case.

Trading Participant Collateral

Collateral which can be considered in the calculation of the
amount of the margin requirement in accordance with section
2.5.2 in the form of (1) collateral regarding emission allow-
ances which are posted in ECC inventory accounts, (2) Trad-
ing Participant Cash Collateral and (3) Trading Participant
Bank Guarantees.

Transaction

Conclusion of a transaction on a market in accordance with
the said market’s rules.

Unsettled trade

Spot Market or Derivatives Market Transaction, which has
not yet been settled financially and/or physically.

In as far as the following provisions refer to one of the persons specified above in the singular,
each of these rules shall apply to all of such persons. Rules concerning a Clearing Member in the
relationship with Non-Clearing Members, Omnibus Clients, Omnibus Representatives, Clients or
Settlement Banks shall apply to this Clearing Member each exclusively in the relationship with
such Non-Clearing Members, Omnibus Customers, Omnibus Representatives, Customers or
Settlement Banks with whom this Clearing Member has a Contractual Relationship.
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2.1

LICENSE FOR PARTICIPATION
IN CLEARING ON ECC AND PERSONS INVOLVED
IN CLEARING

Clearing Member

2.1.1 Clearing License

1)

)

®3)

A clearing license is required for participation in clearing as a Clearing Member. The clear-
ing license is obtained by means of the conclusion of a corresponding clearing agreement
(CM agreement) with ECC. A clearing license authorizes the holder to clear transactions
in products which are currently approved or will be approved by ECC. The clearing license
can be restricted by ECC with regard to individual products in case the Clearing Member
does not fulfil the preconditions which are specific for the respective product.

A system clearing license can be granted as a general clearing license or as a direct
clearing license. A general clearing approval authorizes the holder to clear transactions on
its own account, customer transactions or transactions by Non-Clearing Members. A di-
rect clearing license authorizes the member concerned to clear transactions on own ac-
count, customer transactions as well as transactions by affiliated Non-Clearing Members.
General clearing license and direct clearing license are considered as system clearing li-
cences within the meaning of these Clearing Conditions also when granted before 1st Au-
gust 2016.

A DCP clearing license exclusively authorises DCP Clearing Members to clear its own
Spot Market transactions.

2.1.2 General Preconditions to be fulfilled by a System Clearing Member

1)

Only institutions fulfilling the following preconditions can be granted a clearing license as a
System Clearing Member in the form of a general clearing license or a direct clearing li-
cense:

(@) Institutions based in a member state of the European Union, in Switzerland or Nor-
way provided they have been licensed by the authorities in charge within their coun-
tries of incorporation and the license comprises the banking transactions or financial
services which are required for participation in clearing and the institutions are also
under the supervision of the competent authorities within their countries of incorpo-
ration in accordance with the parameters of the directives of the European Union, in
case the company is based in Switzerland, of the Swiss Financial Market Superviso-
ry Authority (FINMA), or if the company is based in Norway, of Finanstilsynet.

(b) Branch offices and branch establishments within the meaning of section 53, 53 b or
53 ¢ KWG (German Banking Act) provided the branch office and/or the institution
fulfil the preconditions as per lit. a and section 2.1.2.

European
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)

®3)

(c) Branch establishments within the meaning of Art. 2 para 1 lit. a of the Swiss Federal
Law regarding Banks and Savings Associations in conjunction with the Ordinance of
FINMA regarding foreign banks in Switzerland provided the branch establishment
fulfils the preconditions as per lit. a and section 2.1.2.

(d) Other branch offices based in a member state of the European Union (“receiving
state“) provided the respective main office (financial institution, securities trading
company) with headquarters in a member state of the European Union (“country of
origin®) is licensed by its national supervisory authority and is supervised accordingly
and provided the license comprises the banking transactions or financial services
required for clearing operations, there are no exit barriers for branch establishments
for institutions with headquarters in a member state of the European Union in the
country of origin, a notification procedure has been carried out in the receiving coun-
try and the branch establishment and/or the institution fulfils the preconditions under
section 2.1.2.

The main branches of the branch offices or branch establishments specified in lit. b to d
have to guarantee in writing that the obligations arising from clearing of their branch offic-
es or branch establishments will be fulfilled to an unrestricted amount upon the first re-
qguest by ECC. For the purpose of verification of the legal validity of this guarantee ECC
shall be entitled to demand all the required information and evidence, including a legal ex-
pertise by an expert to be appointed by ECC, form the institution concerned and at its ex-
pense.

ECC can permit exceptions to the preconditions of this paragraph 1 in the case of central
banks, central counterparties (CCPs) or state-owned development banks with registered
offices in a member state of the European Union, another contracting member state of the
Agreement on the European Economic Area or Switzerland provided these companies or
institutions are not banned from taking part in the ECC clearing procedure according to
the legal provisions applicable to them.

A general clearing license is based on the precondition of liable equity capital on the part
of the applicant institution to the amount of at least EUR 30 million or the corresponding
equivalent value in the currency of the country in which the applicant institution is based.

A direct clearing license is based on the precondition of liable equity capital on the part of
the applicant institution to the amount of at least EUR 7.5 million or the corresponding
equivalent value in the currency of the country in which the applicant institution is based.

For System Clearing Members with a general clearing license, which solely possess a li-
cense according to Regulation 648/2012 of the European Parliament and the Council of
4™ July 2012, the same requirements regarding liable capital funds shall apply as for
Clearing Members with a direct clearing license.

The calculation of the liable capital funds shall be effected in accordance with the legal
provisions valid in the country of incorporation of the institution concerned. Evidence of
the amount of the liable capital funds shall be furnished for ECC upon filing of the applica-
tion as well as at any other time upon a request to that end after receipt of the system
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clearing license. For the purpose of verification ECC shall be entitled to commission a final
auditor at the expense of the applicant.

4) In case the liable equity capital of the applicant institution is not sufficient for granting of a

system clearing license, ECC shall be entitled to determine that the missing amount can
be balanced by means of bank guarantees or collateral in cash or collateral in securities
or loan stock rights subject to the provision contained in section 3.4 (“Collateral Replacing
Equity”).
The bank guarantee must be issued to the benefit of ECC by a national banking institution
within the meaning of section 1 para 1 KWG (German Banking Act) or by a comparable
foreign institution. ECC shall be entitled to determine that a guarantee by a national or
foreign non-banking institution is deemed sufficient provided the guarantee granted by
such is comparable to a bank guarantee. In this case the provisions regarding the bank
guarantee shall apply accordingly. The System Clearing Member and the banking institu-
tion issuing the guarantee must not be identical in person and shall not be affiliated com-
panies within the meaning of section 15 AktG (German Stock Corporation Act). ECC may
permit exceptions to this provision in the case of affiliated companies in individual cases.
The bank guarantee has to contain the unconditional and irrevocable guarantee by the
guarantor ensuring that the sum guaranteed is provided to an account held by ECC upon
the first request to that end in case of insufficient margins by the System Clearing Mem-
ber. The type, content and form of the bank guarantee shall be specified by ECC.

(5) Moreover, a System Clearing Member has to furnish evidence of the following:

(a) atleast a pledged-securities account at Clearstream Banking AG, Frankfurt (“Clear-
stream Banking AG” or “CBF”), if securities are posted as collateral and if applicable
a Cash Pledge Account.

(b) a settlement account at the central bank of a member state of the European Union
which takes part in the settlement via the TARGET2 system (TARGET2 account),

(c) technical connection to the settlement system of ECC,

(d) the utilization of the adequate technological equipment (back office equipment) in
order to ensure proper recording, booking and monitoring of all transactions as well
as of the margins and the calculation of the required margins towards its clients in
accordance with the minimum requirements by ECC (clearing obligations); in addi-
tion to that, the rules and regulations regarding the technical equipment of ECC shall
apply accordingly.

(e) the employment of at least one sufficiently qualified member of staff for the proper
discharge of the clearing obligations at the back office. At least one sufficiently quali-
fied member of staff has to be present as well as available by phone, e-mail and fax
at any time during any given Business Day and

()  the contribution to the Clearing Fund as per section 3.8.

2.1.3 General Preconditions for a DCP Clearing Member

(2) A DCP Clearing License can only be granted to:
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)

®3)

(4)

(@) companies which were recognised by ECC as Trading Participants in Spot Markets
for which ECC provides clearing and whose recognition has not been fully revoked,

(b) companies which are based in a state for which ECC approves DCP Clearing Mem-
bers in principle (in accordance with the publication on the ECC website
www.ecc.de),

(c) companies which have a liable equity capital of at least 50,000 Euros and
(d)  which are not System Clearing Members.

Upon request by ECC, DCP Clearing Members must fill in and submit a “Know-Your-
Customer” (KYC) questionnaire and pass the KYC assessment and/or a comparable ECC
admission requirement.

A DCP Clearing Member must furnish proof of the following:

(a) a Settlement Account or, in the event of a corresponding request by ECC, several
settlement accounts at a settlement bank,

(b) the conclusion of a Settlement Bank Agreement or the conclusion of an agreement
between the DCP Clearing Member and the Settlement Bank regarding keeping of a
Settlement Account and, upon a request by ECC, separate pledging of the credit
claim of the DCP Clearing Member booked in the Settlement Account and reported
to the Settlement Bank to ECC,

(c) the authorisation of ECC to dispose of the balance in the Settlement Account at the
expense of the DCP Clearing Member in order to fulfil its liabilities towards ECC,

(d) the provision of a contribution to the Clearing Fund in accordance with section 3.8.

A DCP Clearing Member must notified the use of systems for trading, in which a computer
algorithm determines single order parameters automatically (algorithmic trading) to ECC
prior to their launch. ECC may permanently or temporarily, completely or partially forbid
using such system in particular if a disturbance of the proper clearing and settlement pro-
cess is impending.

2.1.4 Product-specific Preconditions on the Part of the Clearing Member

(1)

)

3

The following shall be required for clearing of products in USD and in GBP for System
Clearing Members:

(@) a Settlement Account through which USD and GBP funds can be processed at
Clearstream Banking AG(CBF 6 Series Account),

(b) the technical connection to the CreationOnline or S.W.I.LF.T system,

(c) as well as an authorization to Clearstream Banking AG to execute payment instruc-
tions on the respective CBF- 6 Series Account concerned.

For clearing of products in GBP or USD for DCP Clearing Members, a Settlement Account
through which funds in USD or GBP can be settled is required.

For clearing of products of the CEGH Gas Exchange a prior registration at Vienna Stock
Exchange is required.
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2.1.5 Notification Requirements and Right to audit

(2) Every Clearing Member shall inform ECC forthwith as soon as the general or product-
specific preconditions for its participation in clearing on ECC are not fulfilled any longer or
in case other circumstances have arisen which might lead to the lapse of these precondi-
tions.

(2) The Clearing Member shall notify ECC without delay in writing or via E-mail in any of the
following events. In addition, ECC has to be informed immediately via phone in the cases
as per lit. (a) to (f):

(@) any event that has impacted or is likely to significantly impact the Clearing Member’s
ability to meet the membership criteria;

(b) the Clearing Member has been notified that a competent authority or other govern-
ment agency shall investigate any of its divisions that are material to its performance
under the Clearing Conditions;

(c) it fails to comply with any applicable financial requirements of any governmental au-
thority, regulatory authority, exchange, clearing organisation or delivery facility;

(d) aninsolvency affecting itself or any of its parent undertaking or affiliates;

(e) of any "early warning" or similar matter required to be notified to a regulatory au-
thority under applicable law, within the time and in the manner specified in applica-
ble law for such notification to such regulatory authority;

() any event of default of a Non-Clearing Member or Clearing Broker Client which
might impose a significant risk for the Clearing Member;

() a merger, combination or consolidation between the Clearing Member and another
entity, a change of the ultimate parent of the Clearing Member, or in relation to any
change of control, as soon as it becomes aware of that change or proposed change
and it is not prevented from disclosing the change by applicable law;

(h) the sale of a significant part of the Clearing Members business or assets to another
entity and

() a material change in its systems, business strategy or operations or a significant
finding in the external or internal audit report which may have the potential effect of
affecting the clearing operations at ECC;

()  if the auditors of the Clearing Members do not issue an unqualified financial report
and

(k) moreover, in the case of DCP Clearing Members, any essential change in the infor-
mation provided to ECC in the framework of the KYC questionnaire.

3) Clearing Members are obliged to furnish proof of the required available equity to ECC by
submitting a copy of their annual financial statement within a period of six months (System
Clearing Members) or nine months (DCP Clearing Members) after the end of every finan-
cial year. In as far as there is a legal obligation for auditing of the annual financial state-
ment by an auditor of annual accounts, a copy of the audited annual financial statement
with an audit opinion shall be submitted.
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(4) Upon request of ECC evidence of:
(a) the continued existence of the preconditions for granting of a clearing license;

(b) the ability of the Clearing Member to perform its obligations under the Clearing Con-
ditions; and

(c) the ability of the Clearing Member to manage its risk out of its clearing obligations
including credit, operational and compliance risk

shall be furnished to ECC at any time. For the purpose of a further investigation ECC shall
be entitled to commission an auditor within the meaning defined in the KWG (German
Banking Act) or comparable regulations at the expense of the Clearing Member. Each
Clearing Member shall provide information, books and records that are reasonably re-
guested during the audit.

(5) The System Clearing Member shall give prompt written information upon ECC’s request
relating to its Non-Clearing Members or Clearing Broker Clients including:

(@) the identity and positions of Clearing Broker Clients and the respective ultimate
bearer of risk,

(b) as far as available to the Clearing Member, the information required according to
ECCs Know-Your-Customer questionnaire,

(c) any relationship of the Non-Clearing Members or Clearing Broker Client to the
Clearing Member potentially resulting in a material increased risk to ECC.

2.1.6 Non-transferability

A clearing license cannot be transferred by means of a legal transaction.

2.1.7 Termination and suspension of the clearing license

) Every Clearing Member shall be entitled to terminate its clearing license by means of a
written notice without specifying reasons for such termination. Such termination shall only
become effective once all those transactions for the clearing of which the Clearing Mem-
ber concerned is responsible have been closed out or transferred to another Clearing
Member and once all outstanding delivery obligations and acceptance of delivery obliga-
tions as well as all obligations to effect payments on the part of the Clearing Member con-
cerned and all outstanding delivery obligations and obligations to accept delivery on the
part of affiliated Non-Clearing Members have been fulfilled.

2) ECC may terminate a clearing license in the following cases:

(@) the general preconditions for granting of a clearing license were not fulfilled in the
first place, in particular if the clearing license was granted on the basis of incorrect
or incomplete information furnished by the Clearing Member,

(b) the general preconditions for granting of a clearing license have subsequently
ceased to exist,

(c) the Clearing Member violates an essential clearing condition and repeatedly trans-
gresses such in spite of a warning being given; in this context, the non-existence of
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intention or negligence on the part of the Clearing Member shall be irrelevant inso-
far,

(d) measures according to section 45 et seqq. KWG (German Banking Act) have been
instituted against the Clearing Member or in case an application for insolvency pro-
ceedings has been filed. The measures as per section 45 et seqq. KWG (German
Banking Act) and the insolvency proceedings shall be equivalent to the correspond-
ing measures and proceedings as per the legislation of the country in which the
Clearing Member is based,

(e) measures according to section 45 et seqq. KWG (German Banking Act) have been
instituted against a company which exercises control over the Clearing Member
within the meaning of section 17 AktG (German Stock Corporation Act) or of compa-
rable national rules (ultimate parent) or in case an application for insolvency pro-
ceedings has been filed. Measures as per section 45 et seqq. KWG (German Bank-
ing Act) and the insolvency proceedings shall be equivalent to the corresponding
measures and proceedings as per the legislation of the country in which the Clear-
ing Member is based; or

() the Clearing Member objects to an amendment of these Clearing Conditions within
the period of time specified under section 6.5.

ECC shall communicate the termination of the clearing license to the Clearing Member
concerned in writing via telefax, in an electronic form or via SWIFT message.

In case of well-founded suspicion that the preconditions for a termination as per para-
graph 2 have been fulfilled, ECC can order the suspension of the clearing license for a pe-
riod of six months at most. For the purpose of examination, ECC shall be entitled to re-
guest all the necessary information and records from the Clearing Member concerned at
the expense of this party. A suspension of the clearing license can also be ordered for the
term of the default or technical default as per section 3.9.1 et seqq. In the case that ECC
determines that the Clearing Member poses a significant credit or operational risk to ECC,
ECC may impose position limits on the Clearing Member or order the suspension of the
clearing license for the duration that such risk is deemed significant.

In the case of the termination or suspension of a clearing license, ECC is entitled to:

(@) request the Clearing Member and its Non-Clearing Members to conclude closing-out
transactions or to carry out risk-alleviating position transfers with the approval of
ECC within a period established by ECC for the specific case or

(b) carry out a termination on its own at any time by accordingly applying section 3.10
with the legal consequences described in section 3.11.

In the case of lit. a, the Clearing Member shall inform its Non-Clearing Members forthwith
so they are able to make arrangements for the transfer of their trades and positions and, if
applicable, collateral to another Clearing Member.

The termination or suspension of the clearing license shall not affect the rights and obliga-
tions arising for the Clearing Member concerned from transactions which have not been
fulfilled yet and for the clearing of which it is responsible.
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2.1.8 Restrictions of the clearing license

(2) ECC shall restrict a clearing license with regard to certain products in case the product-
specific preconditions for the respective product are not fulfilled or have ceased to exist.

ECC shall inform the Clearing Member concerned of the restriction of the clearing license
in writing, via telefax, in an electronic form or via SWIFT message.

(2) In case of a restriction of the clearing license, the Clearing Member and its Non-Clearing
Members are only entitled to carry out close-out transactions or risk minimizing position
transfers regarding the concerned products upon approval by ECC. All transactions in
these products which have not been fulfilled yet have to be closed out or transferred to
another Clearing Member. The Clearing Member shall inform its Non-Clearing Members
of this fact forthwith, so these can take precautions for the transfer to another Clearing
Member. ECC shall monitor the close-out transaction and/or the transfer.

3) In case the close-out transaction or the transfer are not concluded with a period of time to
be specified for the individual case by ECC, ECC can have close-out or transfer effected
according to section 3.11.1.

(4) The restriction of the clearing license shall not affect the rights and obligations arising to
the Clearing Member concerned from the transactions in these products which have not
been settled yet and for the clearing of which it is responsible.

2.1.9 Back-up System Clearing Members

Q) System Clearing Members can be appointed as Back-Up System Clearing Members of a
Non-Clearing Member or of an Omnibus Account. To this end, the Non-Clearing Member
or the respective Omnibus Representative, the Back-Up System Clearing Member and
ECC conclude an NCM Agreement or an Omnibus Agreement including the provision that
the rights and obligations under this agreement will only arise upon the switch by the Non-
Clearing Member to the Back-Up System Clearing Member.

(2) Upon request by the Non-Clearing Member or by the Omnibus Representative, a Back-Up
System Clearing Member can assume clearing for said Non-Clearing Member or Omnibus
Account in accordance with the provisions contained in sections 3.1.4 to 3.1.6.

2.2  Non-Clearing Member

2.2.1 Preconditions for the participation of a Non-Clearing Member in clearing of a product

A license by ECC shall form the precondition for participation in the clearing procedure as
a Non-Clearing Member (including the sub-category of the Intermarket Liquidity Provider).
The following shall be required for licensing:

(@) conclusion of a corresponding NCM Agreement with the co-operating System Clear-
ing Member and ECC.

(b) Moreover, the clearing license of the System Clearing Member of the Non-Clearing
Member must comprise the product concerned.
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(c) Completion of a Know-Your-Customer Questionnaire if requested by ECC and pass-
ing of the ECC KYC assessment or other comparable access policies of ECC.

2.2.2 Termination of the NCM Agreement

(2) ECC shall be entitled to terminate an NCM Agreement regarding a product in case the
preconditions for licensing as a Non-Clearing Member for the product concerned have
ceased to be fulfilled. This shall not affect the validity of the NCM Agreement with regard
to other products. In case ECC terminates an NCM Agreement, the Non-Clearing Member
is not allowed to enter new orders regarding this product any more. Furthermore, the Non-
Clearing Member has to delete all outstanding orders regarding this product and it has to
close out or transfer to another System Clearing Member all transactions regarding this
product which have not been settled yet. The System Clearing Member shall fulfil the obli-
gations arising from the remaining transactions of the Non-Clearing Member.

2) ECC shall be entitled to terminate an NCM Agreement in its entirety in case the Non-
Clearing Member or the System Clearing Member repeatedly infringe on essential provi-
sions of the Clearing Conditions in spite of a warning being given or objects to an
amendment of these Clearing Conditions during the period specified in section 6.5. In
case ECC terminates an NCM Agreement, the Non-Clearing Member is not entitled to en-
ter new orders any more. Moreover, it has to delete all outstanding orders and close out
all transactions which have not been settled yet or transfer such to another System Clear-
ing Member. The System Clearing Member shall fulfil the obligations arising from the re-
maining transactions of the Non-Clearing Member.

3) ECC can terminate an NCM Agreement at any time if the admission as a Trading Partici-
pant is revoked in its entirety.

4) A System Clearing Member or ECC shall be entitled to terminate an NCM Agreement in
its entirety or with regard to individual products at any time in compliance with a period of
notice of one month. Upon the expiry of this period of notice, the Non-Clearing Member
shall delete all outstanding orders in the products concerned and close out all transactions
regarding these products which have not been fulfilled yet or transfer such to another Sys-
tem Clearing Member. After that the Non-Clearing Member is not entitled to enter any new
orders regarding these products, which would have to be settled by this System Clearing
Member, any more. The System Clearing Member shall settle the obligations arising from
the remaining transactions of the Non-Clearing Member.

(5) A Non-Clearing Member shall be entitled to terminate an NCM Agreement in its entirety or
with regard to individual products at any time. A termination shall be based on the precon-
dition that it has closed out all of the transactions which have not been fulfilled or that it
has transferred such, that it has deleted all orders with regard to these and that it has ful-
filled all the obligations arising from these products towards the System Clearing Member
and ECC.

(6) A termination of the NCM Agreement shall only become effective once it has been re-
ceived in writing by the other two parties concerned.
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2.2.3 Notification Requirements

(2) The Non-Clearing Member shall promptly notify ECC in writing or via telefax of any mate-
rial change of the following:

(@) a merger, combination or consolidation between the Non-Clearing Member and an-
other entity,

(b) a change of the ultimate parent of the Non-Clearing Member, or in relation to any
change of control, as soon as it becomes aware of that change or proposed change
and it is not prevented from disclosing the change by applicable law;

(c) any information provided to ECC as part of the Know-Your-Customer Questionnaire.

(2) Upon ECCs request, the Non-Clearing-Member shall provide a completed Know-Your-
Customer Questionnaire.

2.3 Clients of the System Clearing Member that are not Non-Clearing
Members

2.3.1 Omnibus Clients and other clients

Clients of a System Clearing Member that are not Non-Clearing Members themselves fall
into one of the two following categories:

(@) Omnibus Clients for whom segregation regarding the respective Omnibus Account
is effected and to whom the rules in section 2.3.2 apply or

(b) Other clients. Trades and positions of such other client are kept by the System
Clearing Member together with the trades and positions of other of these other cli-
ents in a client account of this System Clearing Member.

2.3.2 Preconditions for keeping trades and positions in an Omnibus Account

A System Clearing Member can keep trades and positions for clients in an Omnibus Ac-
count provided the System Clearing Member presents an Omnibus Agreement regarding
such an Omnibus Account to ECC and confirms to ECC that an Omnibus Representative
has been appointed. The System Clearing Member using this option is obliged to inform
ECC forthwith as soon as the preconditions for keeping of trades and positions in an Om-
nibus Account cease to apply. As long as the competent System Clearing Member has
not provided ECC with such a statement, the Omnibus Agreement is considered to still be
in force and the Omnibus Representative is considered to still be appointed in the rela-
tionship with ECC.

2.3.3 Lapse of the preconditions for keeping trades and positions in an Omnibus Account

If the preconditions for keeping transactions and positions in an Omnibus Account in ac-
cordance with section 2.3.2 are no longer fulfilled, the respective System Clearing Mem-
ber’s authorisation to keep trades and positions in an Omnibus Account for clients ceases
to apply. In this case, the System Clearing Member is not allowed to enter new orders for
the Omnibus Client concerned. Moreover, the System Clearing Member must delete all
outstanding orders for the respective Omnibus Clients and close out all unsettled trades
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for the respective Omnibus Clients or transfers these to another System Clearing Mem-
ber. The System Clearing Member has to fulfil its obligations under the remaining transac-
tions for the respective Omnibus Clients concerned.

2.4  Segregated Participants and Non-Segregated Participants

2.4.1 Segregated Participants
(2) A Segregated Participant is

(@) every Segregated Non-Clearing Member, i.e. every Non-Clearing Member that has
selected “individual segregation” in the Collateral Agreement and

(b) every Omnibus Client, i.e. every client of a System Clearing Member who is party to
an Omnibus Agreement and whose transactions and positions are kept in an Omni-
bus Account of the System Clearing Member.

(2) Collateral which a Segregated Participant provides is passed through in accordance with
section 3.5.6 et seq. and booked in separate Collateral Clearing Accounts of the System
Clearing Member by ECC in accordance with section 3.6.7 for the purpose of separate
calculation and administration of collateral for each (i) Segregated Non-Clearing Member
and (ii) Omnibus Account. The special provisions contained in section 3.11 et seq. apply
with regard to the use of collateral of Segregated Participants in the event of a termina-
tion.

2.4.2 Non-Segregated Participants
Q) A Non-Segregated Participant is

(@) every non-segregated Non-Clearing Member, i.e. every Non-Clearing Member that
has not concluded a Collateral Agreement with its System Clearing Member and
whose collateral is not passed through and

(b) every other client, i.e. every client of a System Clearing Member that has not con-
cluded an NCM agreement and an Omnibus Agreement with the System Clearing
Member and ECC and that takes part in clearing at ECC via this System Clearing
Member.

2) A Non-Segregated Participant is either (a) a General Omnibus Participant or (b) a Simple
Omnibus Participant.

3) Collateral which a System Clearing Member provides for a Non-Segregated Participant is
booked by ECC according to section 3.6.7 for the purpose of the separate calculation and
administration of separate Collateral Clearing Accounts as sub-accounts of the standard
Collateral Clearing Account of the System Clearing Member with such collateral being
booked (a) in a General Omnibus Collateral Clearing Account, provided such an account
has been established, for General Omnibus Participants and (b) in one or several Simple
Omnibus Collateral Clearing Accounts for Simple Omnibus Participants.
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2.5 Trading Participants

2.5.1 Precondition for approval as a Trading Participant

) A Trading Participant shall be a company which is approved as a Trading Participant by
ECC. Approval by ECC as a Trading Participant regarding one product shall be based on
the following preconditions:

(a) participation in clearing regarding this product as a Clearing Member or as a Non-
Clearing Member,

(b) admitted in the approved market on which the product is traded or a comparable ac-
cess to said market which is recognised by ECC as an equivalent access to such
market, as well as

(c) evidence of the capability for physical settlement of transactions regarding this
product subject to the specifications by ECC.

In the case of Derivatives Market Transactions, proof of the capacity to physically
fulfil transactions can be replaced by a statement by the Trading Participant under
which the Trading Participant undertakes to exclude the physical settlement of the
transactions in this product by means of closing of open positions in due time as re-
guired by ECC. The above requires explicit agreement of ECC and of the supporting
Clearing Member.

2) ECC shall communicate the approval as a Trading Participant for the respective product
to the respective market and the Trading Participant as well as, if applicable, to the Clear-
ing Member co-operating with the Trading Participant. If the Trading Participant is not a
participant in the respective market itself, ECC will only inform the Trading Participant and
its respective Clearing Member.

2.5.2 Revocation of an approval

) ECC shall revoke approval as a Trading Participant regarding one product in case the
preconditions for said approval have ceased to exist or in case the Trading Participants
repeatedly violates other provisions of these Clearing Conditions or its obligations result-
ing from the Trading Participant forms. ECC shall revoke approval as a Trading Partici-
pant for a quality-specific gas product, if it is demanded by the responsible Balancing
Group Network Operator. ECC shall inform the respective market and the Trading Partici-
pant as well as, if applicable, the supporting Clearing Member of the revocation in writing
by specifying the reasons for such measure.

ECC can also revoke approval as a Trading Participant in its entirety if the existence or
performance of the Agreement with this Trading Participant violates existing export con-
trols, trade or economic sanctions, embargoes, boycotts or similar laws, ordinances, pro-
visions, licenses, orders or other requirements by the EU or the UN (jointly referred to as
“sanctions”) or if such expose ECC to penalties or sanctions. The same shall also apply to
US or other sanctions in as far as ECC might be exposed to the risk of sanctions or penal-
ties as a result according to ECCs own assessment. The recognition as a Trading Partici-
pant can also be revoked if ECC has doubts with regard to the question of whether a con-
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tinuation of the business relationship with this Trading Participant violates sanctions or
exposes ECC to penalties or punitive measures.

ECC shall inform the respective market, the Trading Participants and, if applicable, its
supporting System Clearing Member of such revocation in writing, via telefax or in an
electronic form. Reasons for such revocation shall be given within one month.

In case of a revocation of said approval, the Trading Participant shall only be entitled to
conclude close-out transactions or risk minimising position transfers upon approval by
ECC regarding these products as of that time. All transactions regarding these products
which have not been settled yet shall be closed out or transferred to another System
Clearing Member. ECC shall monitor those close-outs or transfers.

In case close-out or transfer is not concluded within a period of time specified for each in-
dividual case by ECC, ECC can have closing out or transfer effected.

If ECC revokes the recognition as a Trading Participant in accordance with para. 1 sub-
para. 2, the Trading Participant concerned cannot invoke force majeure or impossibility
with regard to the underlying Agreement. In this case, ECC shall be entitled to take all re-
quired measures. It shall, in particular, be entitled to use the collateral provided by the
Clearing Member in order to cover losses arising from such closing or transfer. The Sys-
tem Clearing Member of the Trading Participant shall also be entitled to use the collateral
provided by the Trading Participant provided losses incur as a result of measures in con-
nection with the implementation of sanctions.

The revocation of the approval shall not affect the rights and obligations of the Trading
Participant arising from transactions regarding these products which have not been ful-
filled yet.

2.5.3 Suspension of approval as a Trading Participant

1)

)

®3)

If the preconditions according to section 2.5.2 para. 1 are fulfilled or if there are clear
grounds to assume that the preconditions for a revocation of the approval as a Trading
Participant are fulfilled, ECC can order the suspension of the approval as a Trading Partic-
ipant in its entirety or in part for a period of, at a maximum, six months.

The legal consequences specified in section 2.5.2 paras 2 to 5 shall apply throughout the
term of such suspension.

Upon a request by the Trading Participant, ECC can order the suspension of the approval
as a Trading Participant at its own discretion. The term of such suspension should not ex-
ceed a period of one year. During the term of the suspension, the Trading Participant shall
not incur any annual fees and technical fees shall only be incurred if corresponding con-
nections are preserved. Section 2.5.2 para 2 shall apply accordingly. Upon a request as
per section 2.5.2, ECC shall rev