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1. INTERPRETATION AND DEFINITIONS

1.1. Interpretation

(a) References to times shall mean those times in London, United Kingdom, unless
stated otherwise.

(b) References to days are to Business Days unless stated otherwise.

(c) To the extent that there is any conflict between this MSEL OTF Rulebook and any
other document relating to the MSEL OTF, the former shall prevail.

1.2.  Definitions: In this MSEL OTF Rulebook, the following terms are used:

“Algorithmic Trading” means trading in financial instruments where a computer
algorithm automatically determines individual parameters of orders such as whether to
initiate the order, the timing, price or quantity of the order or how to manage the order
after its submission, with limited or no human intervention, and does not include any
system that is only used for the purpose of routing orders to one or more trading venues
or for the processing of orders involving no determination of any trading parameters or
for the confirmation of orders or the post-trade processing of executed Transactions

“Applicant” means a person applying to become a Client in accordance with Rule 3;

“ARM” means an approved reporting mechanism as defined in Article 4(1)(54) of MiFID
1

“Business Day” means the days that banks are usually open for business, being all days
except Saturdays, Sundays, Good Friday, Easter Monday, Christmas Day and Saint
Stephen’s Day;

“Client” means a Client of MSEL OTF, admitted in accordance with Rule 3, who is able
to submit Orders to the MSEL OTF and whose admission has not been terminated;

“Central Competent Authority” means the competent authority of the trading venue
where the largest volume of trading in the commodity derivative takes place in the EEA;

“"Competent Authority” means the authority designated by each participant state of
the EU in accordance with Article 67 of MiFID II;

“Direct Electronic Access” means an arrangement where a member or participant or
client of a trading venue permits a person to use its trading code so the person can
electronically transmit orders relating to a financial instrument directly to the trading
venue and includes arrangements which involve the use by a person of the
infrastructure of the member or participant or client, or any connecting system provided
by the member or participant or client, to transmit the orders (direct market access)
and arrangements where such an infrastructure is not used by a person (sponsored
access);

“Electronic Trading System” means the Trayport Global Vision Broker Trading System
operated by MSEL OTF or such other electronic software as used by the OTF from time
to time to facilitate trading in the Products;

“Eligibility Criteria” means the criteria for eligibility for participation on MSEL OTF set
out in Rule 3.2;

“EMIR” means Regulation (EU) No 648/2012;
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“"Erroneous Order” means an Order submitted to MSEL OTF in error either as to price,
guantity, currency, size or symbol;

“"Erroneous Trade” means a Transaction resulting from an Erroneous Order that takes
place on MSEL OTF;

"ESMA” means the European Securities and Markets Authority;

“Event of Default” means in relation to a Client:

(a) failure by that Client to comply with any obligation in accordance with the Rules;
(b) a misrepresentation made by that Client;

(c) the repudiation or rejection, in whole or in part, of a Transaction by that Client;
(d) abreach of the Terms of Business; or

(e) anInsolvency Event;

“CBI” means the Central Bank of Ireland;

“CBI Rules” means the CBI rules and guidance as amended from time to time;

“Good for Day” means an Order which will be available for matching on MSEL OTF on
the Business Day on which it is submitted, following which the Order or any unmatched
portions thereof remaining at the end of that Business Day will be cancelled
automatically;

"Good Till Cancelled” means an Order which will be available for matching on MSEL
OTF until cancelled;

“"Good Till Date” means an Order which will be available for matching on MSEL OTF
until the end of the Business Day specified in the Order;

“"Hedging Orders” means Orders that are placed by NFCs and objectively measurable
as reducing risks directly in relation to the commercial activity of that NFC under Article
8(D of MiFIR;

“Insolvency Event” means any of the following:

(a) a Client is unable or admits inability to pay its debts as they fall due, suspends
making payments on any of its debts or, by reason of actual or anticipated
financial difficulties, commences negotiations with one or more of its creditors
with a view to rescheduling any of its indebtedness;

(b) the value of the assets of a Client is less than its liabilities; or
(c) a moratorium is declared in respect of any indebtedness of a Client;

“Instrument” means an instrument specifying the delivery or trading period and also
specifying the type of OTF Product, including delivery point or physical characteristics;

“ICA” means the International Court of Arbitration;
“MAR” means the Market Abuse Regulation (Regulation 596/2014);
“MiIFID II” means the Markets in Financial Instruments Directive (Directive 2014/65/EU);

“MIFIR” means the Markets in Financial Instruments Regulation (Regulation 600,/2014);
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“MSEL” means Marex Spectron Europe Limited;
"MSEL OTF” means the Organised Trading Facility operated by MSEL;
"MSEL OTF Management” means the management team of MSEL OTF;

"MSEL OTF System” means the system operated by MSEL OTF to facilitate
Transactions between Clients which is comprised of both (i) the Electronic Trading
System and (ii) the Voice Trading System;

"NEON” means Marex Spectron’s real time market data platform (See also “Vantage”);
"NFC” means a Non-Financial Counterparty as defined under EMIR;
“"Non-OTF Products” means all products arranged by MSEL that are not OTF Products;

“"Order” means an order submitted to the OTF to buy or sell an Instrument of one of the
Products listed in the Product Schedule;

"OTF Electronic User Guide” means the guide given to Clients following their
application to the MSEL OTF (as amended from time to time) providing, amongst other
things, guidance relating to placing Orders electronically on MSEL OTF;

"OTF Fees” means the fees as set out in the MSEL OTF Pricing Policy;

"OTF Products” means financially or physically settled commodity derivatives,
emissions allowances or emissions allowances derivatives eligible for trading on MSEL
OTF in accordance with Rule 7;

“Product” means any OTF Product and/or REMIT Product traded on MSEL OTF;

"Product Schedule” means the schedule of OTF Products attached as Schedule 1 hereto
and as updated from time to time on the Website;

"REMIT” means the Regulation on Wholesale Energy Market Integrity and Transparency
(Regulation 1227/201);

“"REMIT Products” means those OTF Products subject to REMIT carve-out which are
wholesale gas and power instruments that must be physically settled, as listed in the
Product Schedule;

“Rules” means this MSEL OTF Rulebook, the OTF Electronic User Guide, any Trading
Notices, and any amendments thereto;

"RTS” means the Regulatory Technical Standards issued under MIFID Il and MIFIR;

“Terms of Business” means the terms of business in place between MSEL and the
relevant Client, as may be supplemented or amended from time to time;

“Trading Notice” means a notice issued, published or disseminated by MSEL OTF
Management to Clients pursuant to Rule 5.2(a) from time to time;

“Transaction” means a transaction that takes place on MSEL OTF;
“Vantage” means Marex Spectron’s real time market data platform (See also “NEON");
“Voice Trading System” means the voice broking system operated by MSEL OTF;

"Website” means the Marex Spectron website at www.marexspectron.com.
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2. STATUS

21. The MSEL OTF is operated by MSEL and regulated by the CBI pursuant to MiFID Il. The
operation of an OTF is within the scope of MSEL’s CBI permissions.

2.2. These Rules supplement and form part of the Terms of Business in place between each
Client and MSEL. In the case of any conflict between these Rules and the Terms of
Business, these Rules shall govern.

2.3.  Unless specified otherwise in the specific Rule, these Rules govern Orders submitted by
Clients through both the Electronic Trading System and the Voice Trading System of
MSEL OTF.

3. PARTICIPATION

3.1. Application

Applicants shall be able to apply to become Clients of the MSEL OTF at any time. MSEL
will notify each Applicant of the date on which its participation in the MSEL OTF shall
become effective.

3.2. Eligibility

(a) Applicants are eligible to become Clients of MSEL OTF provided that they meet the
Eligibility Criteria set out in Rule 3.2(b) below.

(b) The Applicant must:
©) have a Terms of Business in place with MSEL;
(i)  be an Eligible Counterparty or Professional Client (as defined under MiFID I1);

(iii)  have capacity to undertake trading on an OTF;

(iv) e in compliance with | IEE—

MSEL

(@

(b)
MSEL OTF
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