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1 APPLICATION

11 This document is a joint appendix under Trading Rules and Clearing Rules , and contains
general specifications applicable to Products that are Exchange Listed and Clearing Listed
Deviations from the provisions contained in the general part of the Contract Specifications
may occur in relation to individual Products and are, if applicable, set forth in the relevant

contract specifications.
1.2 The Contract Specifications consist of four  parts:

Part A General Provisions ; containing terms applicable to all Products (as applicable)

Part B Special Provisions Relating  Certain Product s; containing terms  generally applicable
to one or more Products , including :

- Electricity Contracts

- Gas Contracts

- Allowance Contracts

- Electricity Certificates Contracts

- Freight Contracts and Fuel Oil Contracts
- Renewable Contracts

Part C  Quotation List; containing an overview of the Products that are Exchange Listed
and Clearing Listed from time to time and the listing pattern for such Products

Part D Individual Contract Specifications; containing terms applicable to the individual

Products.
1.3 In case of conflict between the individual parts of the Contract Specifications the y shall
have priority in the following order (from best to lowest): D, C, B,A.
1.4 In case of conflict between the Contract Specifications  and other provisions of the Trading

Rules and /or the Clearing Rules , which cannot be resolved through ordinary principles of
interpretation, the Contract Specifications  shall prevail

15 As a supplement to the Quotation List, the Product Calendar and the ETS contains listing
terms applicable to individual Series such as the Term and contract volumes. The Product
Calendar shall be made available t o all Exchange Members and Account Holders in an
appropriate format (to be decided by the Exchange) with such means of publication as the
Exchange decides. Access to the ETS is subject to the ETS User Terms.

2 PRODUCTS AND CONTRACTS

21 Basis for  Contracts

2.1.1 The Contract Specifications of each Product form the basis for all Contracts in Exchange
Listed Products and Clearing Listed Products . The parties to a Contract acquire rights and
obligations in accordance  with the Contract Specification s for the applicable Pr  oduct and/or
Series, as may also be supplemented by other parts of the Trading Rules and/or the

Clearing Rules.

2.1.2 The Counterparties may not invoke other rights and obligations against each other than
those follow ing from the applicable Contract Specificati ons and the Trading Rules and/or
the Clearing Rules as applicable .

2.2 Parties to Contracts
2.2.1  The parties to Contracts may be referred to as purchaser and seller, or by other terms in

certain contracts. For example, the purchaser under an Options Contract may be referred
to as the Option Holder and the seller as the Option Issuer or Option Writer.
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222

2.3

231

2.3.2

3.11

3.1.2

3.1.3

3.14

3.15

In Exchange Transactions the parties will be the individual Exchange Members and/or

Account Holders involved. The Clearinghouse will act as central counterparty to the original
purchaser and seller in all Clearing Transactions , and the original purchaser and seller will
maintain their role as purchaser or seller (as applicable) towards the Clearinghouse as

central Counterparty in the corresponding Clearing Transactions. Further rules relating to
the creation of Clearing Transactions are set out in the General Terms of the Clearing

Rules.

Availability
The availability of any Product or Series is subject to their individual Term, Opening Hours
and technical availability o f the applicable Contract in the Trading System and/or the

Clearing System.

The Term for each Series is identified in the Quotation List by reference to its First Bank
Day and Expiration Day.

LISTING OF PRODUCTS

Exchange Listed Products

Exchange Listed Pr oducts are available for Exchange Trading. The Exchange decides which
Products and Series shall be listed, and thus admitted as Exchange Listed Products. The
Exchange shall determine that there exist proper conditions for fair, orderly and efficient

trading, taking into ¢ onsideration market conditions and circumstances in general, for the

intended exchange trading of Instruments. Exchange Listed Products which are related to a

particular Contract Base, the Exchange shall also determine whether there exists or is

expected t 0 exist significant trading with reliable pricing for those assets which constitute

the Contract Base. When making the determination, the Exchange shall take into account

the conditions set out in applicable leqislation regarding admission of financial ins truments

to trading.

The Exchange may admit new Exchange Listed Products by issuing Contract Specifications
with standard terms for the relevant Product, subject to the requirements of the Exchange
Act_and when implemented into Norwegian law, the applicable law implementing MiFID
New Series in Exchange Listed Products are listed in accordance with the Contract
Specifications for the applicable Product and the Quotation List.

The Exchange may through wr itten notice to Exchange Members suspend one or more
Exchange Listed Products , or individual Series, from Exchange Trading if special
circumstances so require  _and it is permissible under applicable law

The Exchange may through written notice to Exchange Members stop further Exchange
Trading in and de-list a n Exchange Listed Product, or any individual Series, if:

a. there are at least ten (10) consecutive Bank Day s without any Open Positions in the

Exchange Listed Product or  Series ;

an Exchange Listed Product or Series no longer complies with the applicable requirements
of the Exchange Act and when implemented into Norwegian law, the applicable law
implementing MiFID __ or other applicable laws ; or

any other special circumstances so require and de -listing is allowed under the Exchange
Act_and when implemented into Norwegia n law, the applicable law implementing MiFID

Exchange Listed Products  are subject to mandatory Clearing. The Exchange will notify the
Clearinghouse of all Exchange Transactions registered in the Trading System , by sending
an electronic notice with the terms of the Contract and the Exchange Members involved,

whereby the Clearinghouse will register Clearing Tra nsactions in accordance with the
Clearing Rules.
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4 DETERMINATION OF CON TRACT BASE AND FIX

4.1 Contract Base

4.1.1 The Contract Base for each applicable  Product is listed in its individual Contract
Specifications , by reference to either an underlying Product or an exte rnal contract base
(including other products  , indexes and instruments)

4.1.2 The Exchange takes no responsibility for the correctness of any Contract Base reference
which the Exchange does not itself determine , but will apply such Contract Base as quoted
by th e relevant Contract Base issuer pursuant to the  Contract Specifications

4.1.3 In case the Contract Base for a Product ceases to exist the Exchange may by providing
fourteen (14) days prior written notice replace the original Contract Base with any
successor reference , provided that such new reference in the reasonable view of the
Exchange is directly equivalent and/or successor to the original Contract Base for all
relevant purposes of the related Product (s). In case of mere changes to the name of the
Contrac t Base or its i ssuer t he inew Contract Base shal
equivalent.

4.2 Spot Reference Fix

4.2.1 A Spot Reference Fix shall be determined for all Products that are subject to Spot Reference
Settlement , Daily Market Settlement or Expiry Monthly Ma rket Settlement in the Spot
Reference Period. A Spot Reference Fix  will normally be set on each day of the Delivery
Period and the Spot Reference Period in respect of applicable Products , by reference to the
value of the Contract Base on that day . The value of the Contract Base, and consequently
the Spot Reference Fix , shall be determined through the methodology described by the
relevant issuer of the applicable Contract Base to which the Spot Reference Fix refers

4.2.2 The Exchange and the Clearinghou  se shall ensure adequate access to any Contract Base
used as Spot Reference Fix, so as enable the Exchange and the Clearinghouse to use such
Spot Reference Fix as prescribed by the Clearing Rules and/or the Trading Rules. The
Exchange and/or the Clearingho use will on each Bank Day make available to the applicable

Exchange Members and/or Account Holders the Spot Reference Fix used for each applicable
Series .
4.2.3  The following applies where a Product relates to a Spot Reference Fix  which is not a n

Exchange Listed Product, or where the Spot Reference Fix is quoted by another entity than
the Exchange or the Clearinghouse:

a. The Exchange and the Clearinghouse shall be entitled to act and otherwise rely upon
any Spot Reference Fix which purports to be the correct Spot R eference Fix and which

the Exchange and/or the Clearinghouse believe in good faith is correct .
b. Inthe event that the Spot Reference Fix i s amended foll owing the Cleari
of that Spot Reference Fix for Settlement the Clearinghouse may perform a corrective

Settlement based on the updated Spot Reference Fix

c. In the event that the Spot Reference Fix is not determined and/or made available to
the Clearinghouse or the Exchange at the relevant time, the following shall apply to
any affected Series:

(i) The Exchange may decide to suspend trading at the Exchange for all Series which
are not in the Delivery Period at that time.

(i) The Clearinghouse shall apply the Spot Reference Fix  of the previous Bank Day in
the Expiry Market Settlement and Spot Reference Se ttlements.

(i) If the Spot Reference Fix is not made available to the Clearinghouse on two (2) or
more consecutive  Bank Day s, the Clearinghouse shall either (a) apply the latest
relevant Spot Reference Fix ; or (b) apply an alternative price set by the Exchange
or a relevant market operator which the Clearinghouse deems to be a satisfactory
alternative to the  Spot Reference Fix

d. The Clearinghouse may, in the event that it is unlikely that publication of the Spot
Reference Fix will be resumed, decide to execute a final Spot Reference Settlement for
the remaining Delivery Period using the average Contract Price reference for the
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relevant period. This price shall also be used for Expiry Market Settlement provid ed
that the relevant  Series is not at the time in its Delivery Period.

e. If the Clearinghouse determines that major changes have occurred or are to occur in
the procedures for how the Spot Reference Fix is calculated  which in the

Cl ear i nghous e 06 sificamtly iand iumexpectedlygchanges the relevance of this
Spot Reference Fix , or that the relevant Spot Reference Fix is no longer reliable as
reference for the relevant Contract(s), the Clearinghouse may choose to invoke the
procedures described in  subsection (a) or ( ¢) items (i) and (ii) abo ve.

f. Any Spot Reference Fix which is to be determined by the Exchange and/or the
Clearinghouse under this Section 423 shal be determi necdctorefd ofi basi so
the results of such determinations shall be final and undisputable provided that the
Exchange and/or Clearinghouse has acted in good faith.

4.3 Index

4.3.1  An Index shall be determined for all Products where an Index is used to calculate the
Expiration Day Fix or Option Fix. An Index will normally be set on each Bank Day of the
Index Delivery Period in respect of applicable Products, by reference to the value of the
Contract Base on that day. The value of the Contract Base, and consequently the Index,
shall be determined through the methodology described by the relevant Index Provider.

4.3.2  The Clearinghouse shall ensure adequate access to any Contract Base used a s Index, so as
to enable the Clearinghouse to use such Index as prescribed by the Clearing Rules. The
Clearinghouse will on each Index Day make available to the applicable Account Holders the
Index used for each applicable Series.

4.3.3  The following applies whe re a Product relates to an Index which is not an Exchange Listed
Product, or where the Index is quoted by another entity than the Clearinghouse:

a. The Clearinghouse shall be entitled to act and otherwise rely upon any Index which

purports to be the correct | ndex and which the Clearinghouse believe in good faith is
correct.
b. I'n the event that the Index is amended following the

for Settlement the Clearinghouse may perform a corrective Settlement based on the
updated Index.

c. In the event that the Index is not determined and/or made available to the
Clearinghouse at the relevant time, the Clearinghouse shall either (i) apply the latest
relevant Index; or (i) apply an alternative price set by the Clearinghouse or a relevant
market operator which the Clearinghouse deems to be a satisfactory alternative to the
Index.

d. The Clearinghouse may, in the event that it is unlikely that publication of the Index will
be resumed, decide to effect Close -Out Transactions of Contracts that use the Index as
a Contract Base, or Contract where a Future Contract is the Contract Base and such
Future Contract use the Index as a Contract Base. The Close -Out Transactions will be
registered with a Contract Price that is equal to the Daily Fix of the Bank Da y previous
to the Bank Day when the decision to effect Close -Out Transactions was made.

e. If the Clearinghouse determines that major changes have occurred or are to occur in
t he procedures for how the I ndex i s calcul ated/ set
opi nion significantly and unexpectedly changes the relevance of this Index, or that the
relevant Index is no longer reliable as reference for the relevant Contract(s), the
Clearinghouse may choose to invoke the procedures described in subsection (a) or (c)

above.
f. Any Index which is to be determined by the Clearinghouse under this Section 433
shall be determined on a fibest effort b iasions 6 and t
shall be final and undisputable provided that the Clearinghouse has acted in good
faith.

4.4 Daily Fix

4.4.1 The Exchange determines a Daily Fix for each Series on each Bank Day , applying the rules
set out below unless otherwise is specified under Part B Sp ecial Provision of these Contract
Specifications .
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4.4.2

443

4.4.4

4.4.5

4.4.6

4.4.7

448

4.4.9

4.5

45.1

45.2

4.6

4.6.1

The Daily Fix for Exchange Listed Products  shall, unless otherwise specified in the Contract
Specifications , be the last Exchange Transaction price registered in ETS or for Monthly DS
Futures the last regis  tered Block Trade at a point in time selected at random within the five

(5) minutes period specified in the Trading and Clearing Schedule. If this price falls outside

the Spread at the time selected, the Daily Fix will be the average of this Spread.

If no Exchange Transactions were registered in ETS the relevant Bank Day , the Daily Fix
shall be the average of the Spread registered in ETS at the time selected under Section
442 .

If no Exchange Transactions or Orders are registered, or only buy Orders or only sell

Orders were registered in ETS the relevant Bank Day , the Exchange will calculate a
theoretical Daily Fix , either according to available pri ce sources for the Exchange or via a
Chief Trader Procedure as defined in 4.45 below .

Chief Trader Procedure

a. The Exchange may determine the theoretical Daily Fix based on prices provided by
external parties though the Chief Trader Procedure described in this section 445 .

b. External parties shall be approved for the Chief Trader Procedure by the Exchange in
its sole discretion. Approved external parties shall provide prices to the  Exchange on a
standardised file format prescribed by the Exchange to be evaluated for the theoretical
Daily Fix.

c. Under the Chief Trader Procedure, the Exchange determines the theoretical Daily Fix
by calculating the simple average from all prices received through the Chief Trader
Procedure. The Exchange may in its sole discretion remove prices provided through
the Chief Trader Procedure which deviates considerably from last Daily Fix or other
prices provided through the Chief Trader Procedure.

Where the Exchange has duel listed Futures and DS Futures with the same reference, the

Exchange may in its sole discretion use either the Futures or the DS Futures Exchange
Transactions and / or Orders to set a Daily Fix applicable to both the Futures and DS
Futures .

In the event of a suspension of ETS lasting the remaining Bank Day , the Exchange may
determine a Daily Fix for the Exchange Listed Products  in accordance with Sections 442 -
445 on the basis of the Orders and Exchange Transactions registered at the time of
suspension.

Notwithstanding Sections 442 - 445 ,the Exchange may calculate a theoretical Daily Fix

if the Exchange believes that the registered prices or Orders are manipulated or in any
other way influenced so that they do not reflect the market value of the Series . The
Exchange shall inform the Exchange Members of such events.

The Clearinghouse may set a different Daily Fix if the Clearinghouse determines that the
Daily Fix established by the Exchange is not reflective of current market value. In the event
of any conflict arising due to the setting of a Daily Fix by both the Exchange and the
Clearinghouse, the Daily Fix set by the Clearinghouse will prevail.

Expirat ion Day Fix

The Exchange determines an Expiration Day Fix for each Series on its Expiration Day
applying the same methodology as for the Daily Fix in Section 4.4, and in accordance with
the Trading and Clearing Schedule.

The Clearinghouse may calculate a theoretical Expiration Day Fix if the Clearinghouse has
cause to believe that the Expiration Day Fix has been manipulated or in any other way
influenced so that it does not reflect the market value of the Series . The Clearinghouse
shall inform the Clearing Members and the Exchange of its decision in such cases . In case
the Expiration Day Fix is recalculated and updated by the Exchange following such notice,
the Clea ringhouse shall apply the updated Expiration Day Fix

Option Fix
The Exchange determines an Option Fix for each Option Series  on its Expiration Day  using

the same methodology as for the Expiration Day Fix in relation to the applicable Option
Exercise Time and Section 4.5 regarding Expiration Day Fix applies accordingly.
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CONTRACT EVENTS
Daily Market Settlement

Series with Daily Market Settlement (as specified in the Contract Specifications) that have

Open Positions  will on each Bank Day from the Open Position was created and until the first

Bank Day following the Expiration Day be subject to Daily Market Settlem ent pursuant to
this Section 5.1. Section 5.7 applies with respect to closed -out positions.

The Clearinghouse shall calculate the Daily Market Settlement for each Clearing Account by
adding up and off -setting (netting) all Daily Market Settlement amounts payable by or due
to the Account Holder  and in accordance with the following:

a. The first Bank Day after the Clearing Transaction was registered, the seller shall pay

the buyer any positive difference between the Daily Fix on the day of the Transaction
and the Futures Price, and the buyer shall pa y the seller any negative differences.

b. Every subsequent Bank Day, including the Expiration Day, the seller shall pay the
buyer any positive difference between the Daily Fix the latest Bank Day and the Daily
Fix on the preceding Bank Day , and the buyer shal | pay the seller any negative
differences.

c. Thefirst Bank Day after the Expiration Day, the seller shall pay the buyer any positive
difference between the Expiration Day Fix and the Daily Fix on the preceding Bank
Day, and the buyer shall pay the seller an y negative differences.

The Daily Market Settlement shall be included in the Daily Cash Settlement on the relevant
Bank Day , including any amounts calculated and due under Section 57.2 .

Expiry Market Settlement

Series with Expiry Market Settlement (as specified in the  Contract Specifications ) that have
Open Positions at the end of the Expiration Day , and that are not subject to (further)
Cascading, will on each Bank Day of the Delivery Period be subject to Expiry Market
Settlement  pursuant to this Section 5.2. Section 5.7 applies with respect to closed -out
positions.

The Clearinghouse shall calculate the Expiry Market Settlement amount for each applicable
Series for each Clearing Account on the Expiration Day using the Expiration Day Fix . The
buyer shall be allocated and pay any negative difference between the Expiration Day Fix

and the Contract Price to the seller (i.e. if the Expiration D ay Fix is lower than the Contract
Price) , while the seller shall be allocated and pay  any positive difference to the buyer (i.e.if
the Expiration Day Fix is higher than the Contract Price)

The Expiry Market Settlement amount for each Series shall be divided into equal
instalments , covering the Delivery Period. The instalments shall be included in the relevant

Daily Cash Settlement Amount on the Bank Day which they become due.

The Clearinghouse shall on each Bank Day prior to the Expiration Day calcula te a
preliminary Expiry Market Settlement amount in each applicable Series with an Open
Position by adding up and off -setting (netting) any amounts payable under Sections 5.2.3
and 5.7.3 , except that the Daily Closing Price on the applicable Bank Day shall be used
instead of the  Expiration Day Fix in such calculations.  Prelimi nary Expiry Market Settlement
shall be reported to the Account Holder , but the amounts are not binding and set -off
(payment netting) will not take place until the final Expiry Market Settlement has been

calculated by the Clearinghouse in accordance with Se ctions 5.2.1 -523.

Expiry Monthly Market Settlement for Monthly DS Futures

Series with Expiry Monthly Market Settlement (as specified in the Contract Specifications)
that have Open Positions at the end of the Expiration Day will on each Monthly Settlement

Day of the Delivery Period be subject to Expiry Monthly Market Settlement pursuant to this
Section 5.3.

The Clearinghouse shall calculate the Expiry Monthly Market Settlement amount for each
applicable Series for each Clearing Account. The Expiry Monthly Market Settlement shall be
calculated as the sum of the Expiry Market Settleme nt and Spot Reference Settlement.

The Expiry Monthly Market Settlement amount for each Series shall be included in the

relevant Daily Cash  Settlement Amount on the Monthly Settlement Day.
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544

545
55
551

55.2

5.6

5.6.1

5.6.2

5.6.3

56.4

Spot Reference Settlement

Series with Spot Reference Settlement (as specified in the Contract Specifications) that

have Open Positions at the end of the Expiration Day will on each day of the Delivery Period
be subjectto  Spot Reference Settlement pursuant to this Section 5.4.

The Clearinghouse shall  for each Clearing Account , using the Spot Reference Fix , calculate
the Spot Reference Settlement amount for each applicable Series for each day of the
Delivery Period for which a Spot Reference Fix is available

The buyer shall pay the seller the positive difference between the Expiration Day Fix and
the Spot Reference Fix (i.e. if the Expiration Day Fix is higher thanthe Spot Reference Fix ),
and t he seller shall pay to the buyer the corresponding negative difference (i.e. if the

Expiration Day Fix is lower than the Spot Reference Fix)

The Spot Reference Settlement shall be included in the relevant Daily Cash Settlement
Amount onthe Bank Day they become due.

Section 5.7 applies accordingly to Spot Reference Settlements.
Option Premium  Settlement

The Option Holder shall pay the Option Writer the Option Premium, calculated and
administered by the Clearinghouse.

The Premium Settlement shall be included in the Daily Cash Settlement Amount on the first
Bank Day following the day on which the applicable Option Contract is registered as a
Clearing Transaction, including any amounts calculated under Section 5.75.

Option Exercise Settlement

Open Positions in Option Series (as specified in the Contract Spe cifications) at the Option
Exercise Time will be subject to Option Exercise and Settlement pursuant to this Section
5.6, unless otherwise setouti n the individual Contract Specifications.

Option Exercise takes place by  either Standard Exercise or by Manual Exercise

a. Standard Exercise means that the Clearinghouse, on the Expiration Day and on behalf
of the Account Holder, effect  uate s Option Exercise with respect to the Contract which,
in the Clearinghouse's opinion, has a certain minimum real value. Standard Exercise
takes place automatically if the applicable thresholds for Standard Exercise (as
specified in the Contract Specificati ons) are met and Manual Exercise is not invoked.

b. Manual Exercise takes place through the Account Holder (or its authorised nominee )
sending an Exercise Order to the Clearinghouse in writing or via its electronic
connection to the Clearing System, in which case the Options Contract will be either
exercised or non -exercised (as applicable) regardless of whether the conditions for
Stan dard Exercise are met or not. Manual Exercise requests are otherwise governed by
the provisions of the respective contract specification.

c.  Where a notice of Manual Exercise is not received by the Clearinghouse within the time
and in the manner stated in th e relevant contract specification, the Clearinghouse will
effectuate Standard Exercise on behalf of the Account Holder if the conditions for
Standard Exercise are met, and the Account Holder is obliged to accept Standard

Exercise without further recourse o r claim towards the Clearinghouse except for
Settlement and/or Delivery as applicable in relation to the individual Contract (s) -
Following Option Exercise, a new Clearing Transaction reflecting the Contract Base of the
Option Contract is automatically and  immediately registered to the Option Holder & and the
Option Writerdds applicable Clearing Accounts. The
of the Contract Base inrespectofa call Option, and as seller in respect of a put Option. The
Option Writer  will be registered with the opposite position. The Exercise Price of the Option
Contract will be registered as the Contract Price for the ContractBase (fidel i very to
Settlement of the ~ Contract Base will take place in accordance with the applicabl e rules for

the Contract Base .

In case of Option Exercise of an Option Contract, the Clearinghouse randomly selects
corresponding Contracts within certain volume intervals in respect of which the
Clearinghouse in turn demands exercise vis -a-vis another Ac count Holder who has an
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opposite position in the applicable Series . Applicable Account Holders will be naotified by the
Clearinghouse. Account Holders that are subject to a Delivery undertaking as a result of
Option Exercise must ensure that sufficient deli very capacity exists with respect to the
relevant Deliverable Instrument.

5.6.5 Where a suspension of trading or corresponding measures has been decided upon by the
Exchange or other marketplace, and where the decision relates to the Contract Base,
Manual Exerci se may not take place until the measure has ceased to apply . The
Clearinghouse may also decide in other cases that the time for Option Exercise shall be
postponed if, in the Clearinghouse's opinion, the pricing of the Contract Base is unreliable.

In the event of an impediment to Exercise in accordance with the foregoing, Option
Exercise shall be carried out as soon as the impediment ceases and Option Exercise may
take place.

5.7 Close -Outs

5.7.1  An Account Holder may close  -out Open Positions by entering into a Close -Out Transaction,
whereby the Opposite Positions are netted and a new Open Position is created . Close-Out
Transactions are deemed to take place against the first registered opposite Open Position
(Aafirst in, first out o) uthelCeaisghooseher wi se deci ded by

5.7.2  An Account Holder performing a Close -Out Transaction in a Series that is subject to Daily
Market Settlement  shall pay or receive (as applicable) the difference between the Contract
Price in the Close -Out-Transaction and the Daily Fix for the applicable Series on the
preceding Bank Day . Settlement shall be carried out as part of the Daily Cash Settlement
onthe next Bank Day .

5.7.3  An Account Holder performing a Close -Out Transaction ina  Series that is subjectto Expiry
Market Settlement  shall pay or receive (as applicable) the difference between the Contract
Price in the initial Transaction and the Contract Price in the Close -Out Transaction.
Settlement shall be carried out in the Expiry Market Settlement and the Settlement Day
shall remain una Itered.

5.7.4  Settlement for Close -Out Transactions in Series that are neither subject to Daily Market
Settlement nor Expiry Market Settlement is be carried out pursuant to the normal
settlement procedures for that Series.

5.7.5 Settlement for Close -Out Transactions in Option Contracts shall be carried out as part of
the Premium Settlement in accordance with Section 55.

5.8 Cascading

5.8.1 Open Positions in Series with Cascading are subject to  mandatory Cascading on the
Expiration Day as specified in the Contract Specifications

5.8.2  Cascading means that the Open Positions in a Series are transformed into Open Positions in
one or more other Series as specified in the Contract Specifications. Cascaded series will
normally span the same Delivery Period as the original Series (e.g. by a year Series being
transformed to four quarter Series spanning the same year).

5.8.3  Unless otherwise set out in the individual Contract Specifi cations :

a. the Clearinghouse will automatically exercise Cascading for Open Positions in an
applicable Series on the Expiration Day ;

b. the Contract Price for resulting Contracts after Cascading will be the Expiration Day Fix
for Contracts that are subject to Daily Market Settlement (i.e. futures), and the
original Contract Price for Contracts that are subject to Expiry Market Settlement (i.e.
DS Futures );

c. the total volume of the resulting Contracts will be the same as for the cascaded
Contract, distributed ac  ross the resulting Contracts ;and

d. the resulting Contracts will replace the cascaded Contract and the cascaded Contract
shall terminate.
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PART B i SPECIAL PROVISIONS R ELATING TO CERTAIN P RODUCT TYPES

COPYRIGHT © N asdaq Oslo ASA and Nasdaq Clearing AB 13 (252)



Trading Appendix 2 / Clearing Appendix 2

1

111

1.2

121

COPYRIGHT © N asdaq Oslo ASA and Nasdaq Clearing AB

ELECTRICITY CONTRACT

General

i Contract Specifications

This Part B Section 1 shall apply to any Contract where the Contract Base is based on
El ectri ci t yEleftreity €dntraatn ) .

Specific Definitions

The following product

Area Price

Day - Ahead Auction

Day - Ahead Market

Electricity Area

Expiry Monthly Market
Settlement

GME

Load

Monthly Settlement
Day

N2EX

National Single Pri ce

MW

OMIE

Spot Reference Period

-specific definitions apply for Electricity Contracts:

means, for the applicable time of reference, the price of one
(1) MWh of electric power for the applicable Electricity Area.

Means a n auction for
the next day

delivery of electricity for each hour of

Means a venue for the trading of electricity supply offers and
demand bids for each hour of the next day

means a geographical area in which Nord Pool Spot AS
organise s electricity power trading with physical delivery and
which is allocated a separate bidding area in the Nordic
AEl spot 0 (inclding any renamed or successor market
as determined by the Exchange) . Individual Electricity Areas
are quoted on a point -reference basis and refers to the
Electricity Area in which the relevant point of reference at
any applicable time resides

means a method of Cash Settlement to be performed
between the Counterparties in accordance with Section
Part A of the Contract Specifications.

5.3 in

means Gestore dei Mercati Energetici
Italian Electricity Day  -Ahead Market .

- GME 7 manages the

means the hours and/or days of the Delivery Period during
which Delivery under a Series shall take place (in case of
physically settled Contracts), or during which Delivery of the
Contract Base is deemed to take place (in case of cash
settled Contracts).

means the Bank Day specified in the individual Contract
Specifications when the Expiry Monthly Market Settlement
takes place.

means Nor d Pool 6s UK mar k et

ahead trading and clearing

power

means National Single Price (PUN): average of Zonal Prices in

the ltalian Day -Ahead Market, weighted for total purchases

and net of purchases for Pumped -Storage Units and of
purchases by Neighbouri.ng Countr

means megawatts, a unit of elec tricity equalling one million
(1,000, 000) Watt s, and A MWhoO
or consumed at a constant rate of one (1) MW for the
duration of one (1) hour. Variations of other Sl -unit prefixes
such as AGW (gigawatt) o and AT
construed accordingly.

me a

means OMI-Polo Espafiol S.A. (OMIE) manages the daily and
intraday markets for the whole of the Iberian Peninsula

means each day of the relevant Series designation. The Daily
Market Settlement continues in the Spot Reference Period
with Expiration Day Fix for Average Rate Future on the
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13

131

1.4

15

Expirati on Day, in accordance with the Contract
Specifications .

Expiration Day Fix for Average Rate Future

For the Average Rate Fu tures the Exchange determines an Expiration Day Fix on the
Expiration Day (first Bank Day following the Expiration Day if the Expiration Day is a non -
Bank Day) by using the time weighted average of the applicable Spot Reference Fixes

published in the Spot  Reference Period by the issuer of the relevant Contract Base.

Expiration Day Fix for ~ German Only Average Rate Futures for the event that a split of the
German Austrianprizezon e At he splitd becomes effective.

For the German Only Average Rate Futures expiring in the month of the split, the Exchange

determines an Expiration Day Fix on the Expiration Day (first Bank Day following the

Expiration Day if the Expiration Day is a non -Bank Day) by using the time weighte d
average of the applicable Spot Reference Fixes for the German/Austria price zone and the

German Only price zone respectively published in the Spot Reference Period by the issuer

of the relevant Contract Base.

All contracts expiring before the month of s plit the Exchange determines an Expiration Day
Fix on the Expiration Day by using the time weighted average of the applicable
German/Austrian Spot Reference Fixes published in the Spot Reference Period.

All contracts expiring after the month of split t he Exchange determines an Expiration Day
Fix on the Expiration Day by using the time weighted average of the applicable German
Only Spot Reference Fixes published in the Spot Reference Period.

Option Fix for Average Rate Option

For the Average Rate Option the Exchange determines an Option Fix for each Option Series
on the Expiration Day (first Bank Day following the Expiration Day if the Expiration Day is a

non - Bank Day) by using the time weighted average of the applicable Spot Reference Fixes
published i nthe Spot Reference Period by the issuer of the relevant Contract Base.

Margin Calculations

The following applies for calculation of Margin Requirement s for Electricity Contracts
(please refer to the General Terms of the Clearing Rules for general provisions ):
a. Preliminary Expiry Market Settlement for the remaining deliverable part of a DS Future

Contract is included in the liquidation cost.

b.  For Clearing Accounts consisting of sales and purchase of DS Future Contracts covering
in aggregate the same D elivery Period and combined as further specified by the
Clearinghouse (risk neutral positions), the scenario risk is zero.

c. The Clearinghouse may also require an additional margin (delivery margin) to cover
funding costs on payment obligations of the Accoun t Holder.

d. The Margin Requirement and Expiry Market Settlement will be adjusted every Bank
Day to reflect the Spot Reference Settlement and/or Expiry Market Settlement for the
remaining deliverable part of Future Contracts and DS Future Contracts

e. A margin component covering pending settlement for Futures Contracts and DS Future
Contracts may be calculated. The margin component  will be a part of the Margin
Requirement , as specified by the Clearinghouse.
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2 NATURAL GAS CONTRACT S

2.1 General

2.1.1 This Part B Section 2 shall apply to any Contract where the Contract Base is based on
Natur al Gas Cont NauatGas ( Eantcatt @) .A

2.2 Specific Definitions

2.2.1  The following product -specific definitions apply for Natural Gas Contracts:

Back Month Contracts [means ¢ ontracts cover ing 05:00 UKLT the start date till and
including 04:59  UKLT the immediately following calendar day
after the end of the month

Day -Ahead Midpoint means Midpoint of bid and offer spread of daily ICIS Heren
price assessment of Day -Ahead price .

Following Business Day Means when i n case any settlement payment dates falls on a

Convention holiday the payment date is rolled to the next business d ay.

Front Month Contracts Means c ontracts cover ing 05:00 UKLT the first calendar day
of the month till and including 04:59 UKLT the immediately

following calendar day after the end date

Gas Day means the time period between 06:00:00 UKLT (inclusive)
on a calendar day and 06:00:00 UKLT (exclusive) on the
following day, regardless of any changes to or from Daylights
Savings Time during the period.

References to a #Adayo shall, (!
Contract and where the c 0 nDtaeyxot,
deemed as a reference to the day on which the applicable

Gas Day starts, and references
shall be construed accordingly.

Gaspool means a Virtual Trading Point for sale and Purchase of
natural gas in Germany

ICIS Heren means a UK based company that provides independent
pricing information for the global energy markets

NBP Means a National Balancing Point ~ which is a virtual trading
location for the sale and purchase UK natural gas

NCG Means NetConnect Germany  which is a Virtual Trading Point
for sale and Purchase of natural gas in Germany

PEG NORD means p oint d'échange de gaz i Nord is a Virtual Trading
Point for sale and Purchase of natural gas in France

therm or th means a unit of heat energy equal to one hundre d thousand
(100,000) British thermal units. Variations including prefix
mul ti ples such as i DMDthdthogsdrelk at h e
decatherms) 0 anMMDti ( mi | | i on decatherm
construed accordingly.

TRS means Trading Region South (TRS) is a Virtual Trading Point
for sale and Purchase of natural gas in France

TTF means the Title Transfer Facility (TTF) is a virtual trading
point for natural gas in the Netherlands

Weekend Midpoint means Midpoint of bid and offer spread of daily ICIS Heren
price asses sment of w eekend price
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2.3

Zeebrugge means ZeeBrugge is a physical hub for sale and purchase of

Belgian natural gas

Margin Calculations

The following applies for calculation of Margin Requirements  for Natural Gas Contracts
(please refer to the General Terms of the Clearing Rules for general provisions):

a.

Preliminary Expiry Market Settlement for the remaining deliverable part of a DS Future
Contract is included in the liquidation cost.

The Margin Requirement and Expiry Market Settlement will be adjusted every Bank
Day to reflect the Spot Reference Settlement and/or Expiry Market Settlement for the
remaining deliverable part of Future Contracts and DS Future Contracts

A margin component covering pe nding settlement  for Futures Contracts and DS Future
Contracts may be calculated. The margin component  will be a part of the Margin
Requirement , as specified by the Clearinghouse.
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3 ALLOWANCE CONTRACTS

31 General

3.1.1 This Part B Section 3 shall apply to any Contract where the Contract Base is based on
Allowances ( each an fAllowance Contract o) .

3.1.2 Exchange Transactions or Clearing Transactions in Allowance Contra cts requires the
appointment of an Allowance Account in the Union Registry  to be used as Delivery Point.
The Allowance Account of the Account Holder shall add the Allowance Account of the
Clearinghouse to its Trusted Account List

3.2 Specific Definitions

3.2.1  The following product -specific definitions apply for Allowance Contracts:

Allowance means any EUA.

Allowance Account means a Trading or Person Holding A ccount with a Trusted
Account List of an Account Holder or the Clearinghouse in the
Union Registry pursuant to the Registry Regulations that may

be used to record the issue, holding, transfer, acquisition,
surrender, cancellation, and replacement (as applicable) of
Allowances and as Delivery Point under the Clearing Rules.

. means the Deliv ery of an volume of Allowances to a
Allowance Delivery

Counterpartyds Delivery Point 3#én
below .

Allowance Force is defined in Section 3.4 below .

Majeure Event

Allowance Registry means the Union R egistry established pursuant to the

Registry Regulations  for the purpose of  registering the issue,
holding, transfer, acquisition, surrender, cancellation, and
replacement of Allowances, and which is approved by the
Clearinghouse for the purpose of Allowance Delivery.

Allowance Settlement means the schedule for Settlement and Delivery of
Schedule Allowances as set out in Section 3.3 below .
EU ETS or EU Emissions means

Tradi h . . -
rading Scheme 0} for the trading period 2008 -2012, the provisions of

Directive  2003/87/EC, as amended by Directive
2004/101/EC and Directive 2008/101EC; and

(i)  for the trading period 2013 onwards, the Directive
2009/29/EC and Directive 2008/101/EC of the
European Parliament and of the Council amending
Directive 2003/87/EC so as to include aviation
activities in the scheme for greenhouse gas emission
allowance trading within the Community

both as may be amended from time to t ime, and includes
any acts and regulations issued by the European Union in
relaton to the EU ETS (including any national
implementations).

EUA or European Union means a type of emissions unit (or carbon credits)
Allowance representing one (1) metric tonn e of carbon dioxide

equivalent (1 tCO2) under Directive 2003/87/EC of the EU

ETS (see the fAall owanceo definit
Initiation of Allowance means a n initiation to transfer Allowances from the Account
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Delivery Holders Allowance Account  to the Clearinghouse's Allowance
Account as prescribed by the Union Registry whereby each
Initiation of Allowance Delivery shall be confirmed by the
Account Holder as prescribed by the Clearinghouse.

means any Allowance as listed in Section 3.5.1b elow (and
references to any cesHall neanlahye 0 Al |
Allowance which is nota Non  -Eligible Allowance).

Non -Eligible Allowance

means a Person Holding Account according to the Registry

Person Holding Account Regulation.

means the EU Commission Regulation (EC) No 1193/2011 of

18 November 2011 establishing the Union Registry as may
be amen ded from time to time, and includes any acts and
regulations issued by the European Union in relation to it
(including any national implementations).

Registry Regulations

means a Trading Account according to the Registry
Trading Account Regulation.

Transfer means the transfer of Allowances from one Al lowance
Account to another

. means a Trusted Account List to a Person Holding Account or
Trusted Account List a Trading Account according to the Registry Regulation.
Union Registry means the Allowance Registry established pursuant to
Registry  Regulations, EU Commission Regulation No

1193/2011 of 18 November 2011.

3.3 Allowance Settlement Schedule

3.3.1 Regardless of which Allowance Account the Account Holder holds in the Union Registry, the
following settlement schedule applies to the Settlement and Delivery of Allowances, where
fiDO denot egpiration®ay of the applicable Series and fi+ x0
Bank Day s ( Aix 0) f @. [Uhlessvas otherwise set out below, applicable times follow
from the Trading and Clearing Schedule.

D by 19 :00 CET Deadline for Initiation of Allowance Delivery obligations due
for Deliveryon D  for n et selling Account Holders.

D+1by1 0:00 CET L Deadline for Allowance Delivery to the Clearinghouse

D+1 by 11:00 CET Settlement Day for net buyers. The net buyer must have

collateral equal to  the net settlement amount.

D+3byl 6:00CET Deadline for the Clearinghouse to perform Allowance
Delivery to net buyers.

D+3 Settl ement Day for net sell ers
fulflment of its  Allowance Delivery  obligations payments are
due from the Clearinghouse as part of the Daily Cash
Settlement.

34 Allowance Delivery

3.4.1  Account Holders must at its own cost establish, appoint and maintain such Delivery Points
and appurtenant arrangements as may be required by it t o perform its Delivery obligations
under the Clearing Rules, prior to entering into any Clearing Transactions in Products where
such Delivery may be required. The Clearinghouse may issue a list of eligible Delivery
Points .

1
An Initiation of Allowance Delivery between 16:00 19:00 CET will be registered on the Allowance
Account of the Clearinghouse at 10:00 CET on D+1.
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The following delivery arrangemen ts must be established:

a) To be eligible to trade and clear allowances spot contracts the Account Holder must
establish and maintain a Trading Account with a Trusted Account List.

b) To be eligible to trade and clear allowances futures, DS Future and opt ion contracts
the Account Holder must establish and maintain a Trading or Person Holding Account with a
Trusted Account List.

3.4.2 The Clearinghouse will specify the applicable volume of Allowances due for Allowance
Delivery and the Delivery Point prior to end of clearing hours no later than on the
Expiration Day of each Series.

3.43 A Counterparty that has an Allowance Delivery obligation shall no later than the applicable
time as per Section 3.3.1:

a. make a request to the Union Registry for the transfer of the applicable volume of
Allowances to the applicable Delivery Point (and include any information required for
the Allowance Delivery to be accepted under the EU ETS) ; and

b. for Account Holders;  notify the Clearinghouse thatthe a request pursuant to (a) above
has been submitted to the Registry.

3.4.4 If an Account Holder fails to procure an Allowance Delivery to the Clearinghouse, and the
Clearinghouse is unable to meet its obligation to procure an Allowance Delivery to the
buyer after having used its best efforts, the Clearinghouse may decide that the Transaction
shall be settled in cash for the relevant volu me of Allowances . The Clearinghouse may in
this event either

a. carry out a partial and proportional Cash Settlement for all relevant buyers;

cash settle specific Transactions for purchase of (in total) the relevant volume of
Allowances upon consent from bu  yers; or

c. by random choice decide which other Clearing Transactions for purchase of (in total)
the relevant Series that shall also be cash settled. The Clearinghouse shall in its
di scretion calculate the Cash Settlement nAtmount s.
settle in cash according to this Section 3.4.4 shall not be deemed as a Default Event.
The Clearinghouse is, notwithstanding anything to the ¢ ontrary stated in the Clearing
Rules, not liable for any Excess Emissions Penalty, resulting from its decision to settle
in cash according to this clause.

3.5 Non -Eligible  Allowances

3.5.1 The following Allowances are not accepted for Allowance Delivery from or to the
Clearinghouse :

a. Allowances that are not delivered with full and valid title, free and clear of all liens,
security interests, claims and encumbrances or any interest in or to them by any
person (except where in favour of the receiving Counterparty, or a s otherwise
permitted by these Clearing Rules );

b.  Allowances that have been, or are alleged to be, deprived from their rightful owner by
unlawful means, irrespective of whether a bona fide (good faith) acquisition would be

possible;

c. Allowances that have alr  eady been surrendered for compliance within the EU ETS, or
that are not eligible for compliance under the EU ETS onthe relevant Expiration.

d. Allowances for which  Clearing would entail a breach by the Clearinghouse and/or the
Exchange of any applicable trade sanction, embargo or similar restriction passed by
the United Nations Security Council , the Council of the European Union , the United
States Office of Foreign Assets Control , or any other governmental authority having

jurisdiction o ver the Clearinghouse and/or the Exchange ;
e. CERsrelatedto
(i) nuclear projects ;

(i) land use or land use change projects ;

COPYRIGHT © N asdaq Oslo ASA and Nasdaq Clearing AB 20 (252)



Trading Appendix 2 / Clearing Appendix 2 i Contract Specifications

(iif) forestry projects; or

(iv) hydroelectric or hydro dam power generation projects with a capacity exceeding
20 MW (i . darge fiydro 0 projects).

f. Any other Allowances which the Exchange and/or the Clearinghouse deems are
unsuitable for Exchange Trading or Clearing, and which are set out in a list of ineligible
Allowances which has been published and notified to Account Holders at least 14
(fourteen) days in advance of the relevant Expiration Day

3.5.2 The Exchange and the Clearinghouse may by 14 (fourteen) days written notice to Account
Holders set additional criteria for eligible Allowances, and consequently amend Section
3.5.1 , to the extent necessary due to changes to the EU ETS or other applicable law , or to
ensure the fair and orderly settlement, price formation and integrity of the Allowance
Contracts .

3.5.3 If the Clearinghouse deems that any volume of Allowances received from an Account
Holder (or parts thereof) is a Non-Eligible Allowance:

a. the relevant Account Holder will be deemed to have failed its Allowance Delivery
obligation in relation to the applicab le volume of Allowances and the Clearinghouse
shall promptly inform the Account Holder thereof;

b. the Clearinghouse shall be entitled to exercise any of its rights towards the Account

Holder pursuant to the Clearing Rules in respect of the failed Allowance D elivery , and
this Section 3.5 isin additonto t he Cl eari nghouseds rights in relat
Event resulting  thereof ;
c. the Clearinghouse may quarantine such volume of Allowances pending further
investigations, in which case beneficial ownership to the volume of Allowances  shall
remain with the Account Holder but the Clearinghouse shall be deemed to have been
granted full d iscretion and control in respect of the applicable volume of Allowances
and any rights arising from it, and shall be allowed to keep such volume of Allowances
in the Clearinghouseds All owance Account(s) for such
subjectto subsection (d) below;
d. the Clearinghouse shall, unless the volume of Allowances is quarantined, return the
volume of Allowances  to the originating Allowance Account of the Account Holder if the
Clearinghouse deems that the relevant volume of Allowances is not Non-Eligible
Allowances;
e. the Clearinghouse may deliver any quarantined volume of Allowances to the

authorities (in which case the Clearinghouse shall have no further responsibility or

liability for the applicable volume of Allowances ), and shall be a Illowed to perform any
other acts, if the Clearinghouse deems this necessary for the Clearinghouse to comply

with applicable law;

f. the Account Holder shall indemnify and hold harmless the Clearinghouse for all losses

and costs incurred as a result of being delivered such volume of Allowances , provided
that it is finally determined that the volume of Allowances is a Non-Eligible Allowance;
and

g. provided that the Clearinghouse has acted in good faith the Clearinghouse shall have
no responsibility to the Account Hol der for the Account Holderos (or
inability to utilize the applicable volume of Allowances , and shall not be liable for any
direct or indirect loss resulting from the Clearingh

3.54 Inthe eventthata n Account Holder receives an Allowance from the Clearinghouse  which it
believes to be a Non-Eligible Allowance, the Account Holder can make a complaint to the
Clearinghouse before 14:00 CET on the first Bank Day following the day on which the
applicable Allowance Delivery was performed by the Clearinghouse, provided that in order
for such complaint to be valid:

a. the Account Holder shall, within the aforesaid deadline, contact the Clearinghouse by
telephone and send a written complaint by e -mail to clearing@nasdagomx.com __; and

b. inthe complaint detail the disputed Allowances and the reasons for the complaint to a
reasonable extent, and as soon as possible thereafter include reasonable supportive
evidence so as to r easonably enable the Clearinghouse to investigate the matter
further ; and
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Cc. as soon as possible perform a reverse  Allowance Delivery to the Clearinghouse of the

disputed Allowances and document such Allowance Delivery to the Clearinghouse.
3.5.5 Ifthe buying Acc ount Holder makes a complaint after the deadline set out in Section 354,
but which is otherwise deemed valid by the Clearinghouse, the Clearingho use may until the

tenth (10 ™) Bank Day following the applicable Allowance Delivery , in its sole discretion and

following the request of the buying Account Holder, decide to make a claim towards the

Account Holder who was seller of the relevant Allowances. The buying Account Hol
exclusive right and remedy towards the Clearinghouse in case of such claim shall be to

receive the valid Allowances or amounts successfully recovered from the selling Account

Holder, provided that the Clearinghouse shall have a right of reimbursement of any costs

incurred by it in recovering such Allowances or amounts, and may charge a minimum

complaint fee of EUR 5,000 (five thousand).

3.5.6 In cases where there is evidence to support that a seller has acted in bad faith, then
notwi thstanding any time limit Section 3.5.5 shall apply to the extent permitted by
applicable law (and subject to statutory limitations etc).

357 ThisSection 35 st ates the Counterpartiesd exclusiveNom-i ghts an
Eligible Allowances.

3.6 Allowance Force Majeure

3.6.1 Inadditionto and without prejudice to the regular definition of and appurtenant provisions
relating to Force Majeure Event s, t h Allowaned Fomevi ng shal l
Majeure Event 0 .

a. Anychangestothe EU ETS, or any other rules, procedures and guidance of a R elevant
Authority with which a Counterparty is required or expected to comply in order to
trade and clear Allowances pursuant to the Trading Rules and/or the Clearing Rules
(whether made at the direction of any government, governmental body, regulator,
com petent authority or otherwise); or

b. The adoption of, or any change in, any applicable law after the date on which a
Transaction is entered into, or due to the promulgation of, or any change in, the
interpretation by any court, tribunal or regulatory authori ty with competent jurisdiction
of any applicable law after that date;

in both cases having the consequence that it becomes unlawful (other than as a result of a
breach by the relevant Party of the provisions in the Clearing Rules) for a Counterparty to
perform any absolute or contingent obligation to make a payment or delivery or to receive

a payment or delivery in respect of that Transaction or to comply with any other material
provision of the Clearing Rules relating to that Transaction (illegality).

3.6.2  Notwithstanding Section 3.6.1:

a. any circumstance where there are insufficient Allowances in the relevant Allowance
Account to effectuate an Allowance Delivery , whether caused by a low or non -
allocation of Allowances from a n EU member state or non -member state , or the failure
of a Counterparty to procure sufficient Allowances to meet its delivery obligations,

shall not constitute an Allowance Force Majeu re Event; and

b. any foreseeable unavailability of the Union Registry or the national administrator
according to the Registry Regulations will not be deemed an Allowance Force Majeure
event .

3.6.3 If the inability to make or receive an Allowance Delivery due to an Allowance Force Majeure
Event lasts for more than ten (10) Bank Days the Clearinghouse may at any time thereafter
in its sole discretion decide that the relevant net Transaction(s) shall be settled in cash. The
Clearinghouse shall make a good faith calcul ation of the relevant Cash Settlement
Amounts.

3.6.4 If the inability to make or receive an Allowance Delivery  due to an Allowance Force Majeure
Event lasts for more than ten (10) Bank Day s, and the relevant Delivery Time in respect of
which such net Transaction falls due is less than ten (10) Bank Day s prior to the latest
trading time under the EU ETS, then the other Counterparty may by notice in writing
terminate the relevant net volume of Allowances , in which case the corresponding Clearing

Transactions (or parts thereof), as chosen by the Clearinghouse, shall terminate. The seller
shall promptly refund to the buyer any amount that may already have been received from
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the buyer in respect of any such volume of Allowances , together with any interest payable
in accordance with the Clearing Rules, and the Counterparties shall have no liability to each
other arising out of or in connection with such volume of Allowances  (or part of it).

3.6.5 The Clearinghouse m ay, if an Allowance Force Majeure Event is likely to effect a substantial
part of the unsettled Clearing Transactions in Allowance Contracts at any time, temporarily
suspend the affected Counterpartiesd obligations and/ o
or implement such other similar measures as it deems necessary and appropriate in order
to mitigate the effects of such circumstances and to ensure the fair and orderly settlement,
price formation or integrity of any Contract, taking into account the reason ably anticipated
interests of all affected Counterparties.

3.7 Margin Calculations
3.8 The following applies for calculation of Margin Requirements  for Allowance Contracts
(please refer to the General Terms of the Clearing Rules for general provisions ):

a. The Clearinghouse will, with respect to Account Holders with payment obligations
becoming due, with effect from the first Bank Day following the Expiration Day in a
Series, call for a  margin component equivalent to the Cash Settlement Amount
calculated for each relevant Clearing Account as part of the Margin Requirement

b. The Clearinghouse shall credit the seller of Allowance Contracts with any Allowances
that have been pre -delivered applying a reasonable value as decided by the
Clearinghouse.

c. The Clearingh ouse may decide to increase the Margin Requirement  prior to the
Expiration Day.
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4
4.1

41.1

4.1.2

4.2

421

SWEDISH AND NORWEGIA N ELECTRICITY CERTIF  ICATES (EL -CERTS) CONTRACTS

General
This Part B Section 4 shall apply to any Contract where the Contract Base is based on
El ectricity Cer t ElédctricityaCeréficates a ¢ hor &RCefi Contract 0 ) .

Exchange Transactions or Clearing Transactions in El -Cert Contracts requires the
appointment of an EI  -Cert Ac count to be used as Delivery Point.

Specific Definitions

The following product  -specific definitions apply for El -Cert Contracts:
El- Cert or Electricity means any Electricity Certificate unit representing one (1)
Certificates Electricity certificate issued for each (1) MWh of electricity

produced from renewable energy sources.

El-Cert Account means the account of an Account Holder or the
Clearinghouse in an ElI -Cert Registry that may be used to
record the issue, holding, transfer, acquisition, surrender,
cancellation, and replacement (as applicable) of El -Certs and
as Delivery Point under the Clearing Rules

El- Cert Delivery means the Delivery of a volume of El -Certs to a
Counterpartyés Delivery Point 4é4n
below .

El- Cert Force Majeure is defined in Section 4.6 below .

Event

El- Cert Registry mean s a registry established pursuant to the Swedish and

Norwegian Electricity Certificate System for the purpose of
registering the issue, holding, transfer, acquisition,
surrender, cancellation, and replacement of El -Certs, and
which is approved by the Clear inghouse for the purpose of
El-Cert Delivery (CESAR operated by Svenska Kraftnat in
Sweden and NECS operated by Statnett in Norway).

El- Cert Settlement means the schedule for Settlement and Delivery of El -Certs
Schedule as set out in Section 4.3 below .

Initiation of El-Cert means a n initiation to effect a Transfer submitted by the
Delivery seller to the Clearinghouse’s El-Cert Account as prescribed

by the EI-Cert Registry whereby each Initiation of El-Cert
Delivery shall be confirmed by the Account Holder as
prescribed by the Clearinghouse.

Non -Eligible EI -Cert means any El -Cert as listed in Section 4. 5.1 below (and
references t o an@ert ghall megni anyl B 0 - Cetl
which is not a Non -Eligible El -Cert).

Swedish and Norwegian means the joint Swedish and Nor  wegian Electricity Certificate
Electricity Certificate System that came into force on 1st of January 2012
System

(i) as per the Swedish law on electricity certificates
(2011:1200 lag om elcertifikat) , the Swedish Energy
Agencyds regulations and gener a
(STEMFS 2011:4); and

(i) and as per the Norwegian law on electricity certificates
24.06.2011 nr. 39  (Lov om elsertifi kater )

both as may be amended from time to time, and
includes any national implementations in relation to the joint
system ).
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Swedish and Norwegian means a EIl-Cert or Electricity Certificates
Electricity Certificate

4.3 El- Cert Settlement Schedule

4.3.1 Regardless of which EI -Cert Account the Account Holder holds in the El -Cert Registry the
following settlement schedule applies to the Settlement and Delivery of El -Certs, where fADO
denotes the Expiration Day of the appl iwnhdbdfBankSer i es an
Days (fixo) following D. Unl ess as otherwise set out be
Trading and Clearing Schedule.
D by19:00 CET Deadline for El-Cert Delivery obligations due for Delivery on
D for net selling Account Holders.
D+1 by 11:00 CET Settlement Day for net buyers. The net buyer must have
collateral equal to the net settlement amount.
D+3 by 20:00CET Deadline for the Clearinghouse to perform El -Cert Delivery to
net buyers.
D+3 Settlement Day for net sellers. Subject to the sel |l

fulfililment of its El -Cert Delivery obligations payments are
due from the Clearinghouse as part of the Daily Cash
Settlement.

4.4 El- Cert Delivery

4.4.1  Account Holders must at its own cost establish, appoint and maintain such Delivery Points
and appurtenant arrangements as may be required by it to perform its Delivery obligations
under the Clearing Rules, prior to entering into any Clearing Transactions in Products where
such Delivery may be required. The Clearinghouse may issue a list of eligible Delivery
Points.

The following delivery arrangements must be established:

a. To be eligible to trade and clear El -Cert contracts the Account Holder must establish
and maintain an El -Cert Account by the EI-Cert Registry .
4.4.2 The Clearinghouse will specify the applicable volume of EI -Certs due for EI -Cert Delivery
and the Delivery Point prior to end of clearing hours no later than on the Expiration Day of
each Series.

4.4.3 A Counterparty that has an El -Cert Delivery obligation shall no later than the applicable
time as per Section 4.3.1:

a. make a n El-Cert Delivery to the Clearinghouse's EI  -Cert Account in the El -Cert Registry in
Sweden (CESAR) of the applicable volume of El -Certs to the applicable Delivery Point; and

b. for Account Holders; notify the Clearinghouse that the El-Cert Delivery pursuant to (a)

above has been submitted to the El-Cert Registry.

4.4.4 If an Account Holder fails to procure an El -Cert Delivery to  the Clearinghouse, and the
Clearinghouse is unable to meet its obligation to procure an El -Cert Delivery to the buyer
after having used its best efforts, the Clearinghouse may decide that the Transaction shall
be settled in cash for the relevant volume of El-Certs. The Clearinghouse may in this event
either:

a. carry out a partial and proportional Cash Settlement for all relevant buyers;

cash settle specific Transactions for purchase of (in total) the relevant volume of El -
Certs upon consent from buyers; or

c. by random choice decide which other Clearing Transactions for purchase of (in total)
the relevant Series that shall also be cash settled. The Clearinghouse shall in its
di scretion calculate the Cash Settl ement Amount s.
sett le in cash according to this Section 4.4.4 shall not be deemed as a Default Event.
The Clearinghouse is, notwithstanding anything to the contrary stated in the Clearing
Rules, not liable for any excess El-Certs penalty, resulting from its decision to settle in
cash according to this clause.
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4.5 Non -Eligible EI -Certs

45.1 The following El -Certs are not accepted for EI  -Cert Delivery from or to the Clearinghouse:

a. El-Certs that are not delivered with full and valid title, free and clear of all lie ns,
security interests, claims and encumbrances or any interest in or to them by any
person (except where in favour of the receiving Counterparty, or as otherwise
permitted by these Clearing Rules);

b. El-Certs that have been, or are alleged to be, deprived from their rightful owner by
unlawful means, irrespective of whether a bona fide (good faith) acquisition would be
possible;

c. El-Certs that have already been surrendered for compliance within the Swedish and
Norwegian Electricity Certificate System or that are not eligible for compliance under
the system on the relevant Expiration Day.

d. El-Certs for which Clearing would entail a breach by the Clearinghouse and/or the
Exchange of any applicable trade sanction, embargo or similar restriction passed by
the Unit ed Nations Security Council, the Council of the European Union, the United
States Office of Foreign Assets Control, or any other governmental authority having
jurisdiction over the Clearinghouse and/or the Exchange;

e. Any other El -Certs which the Exchange a  nd/or the Clearinghouse deems are unsuitable

for Exchange Trading or Clearing, and which are set out in a list of ineligible El -Certs
which has been published and notified to Account Holders at least 14 (fourteen) days
in advance of the relevant Expiration Day.

4.5.2  The Exchange and the Clearinghouse may by 14 (fourteen ) days written notice to Account
Holders set additional criteria for eligible El -Certs, and conse quently amend Section 4.5.1,
to the extent necessary due to changes to the Swedish and Norwegian Electricity
Certificate System  or other applicable law, or to ensure the fair and orderly settlement,
price formation and integrity of the El -Cert Co ntracts.

4.5.3 If the Clearinghouse deems that any volume of El -Certs received from an Account Holder
(or parts thereof) is a Non -Eligible El -Cert:

a. the relevant Account Holder will be deemed to have failed its El -Cert Delivery
obligation in relation to the applicable volume of EI -Certs and the Clearinghouse shall

promptly inform the Account Holder thereof;

b. the Clearinghouse shall be entitled to exercise any of its rights towards the Account
Holder pursuant to the Clearing Rules in respect of the failed El -Cert Delivery, and t  his
Section 45i s in addition to the Clearinghouseéds rights i
resulting thereof;

c. the Clearinghous e may quarantine such volume of El -Certs pending further
investigations, in which case beneficial ownership to the volume of El-Certs shall
remain with the Account Holder but the Clearinghouse shall be deemed to have been
granted full discretion and contro | in respect of the applicable volume of El -Certs and
any rights arising from it, and shall be allowed to keep such volume of El -Certs in the
Cl ear i ngh oCGer Acoosnt(E | for such purpose for as long as it desires subject to
subsection (d) below;

d. the Clearinghouse shall, unless the volume of El -Certs is quarantined, return the
volume of EI-Certs to the originating EI  -Cert Account of the Account Holder if the
Clearinghouse deems that the relevant volume of El-Certs is not Non -Eligible EI-Certs;

e. the Clearinghouse may deliver any quarantined volume of El -Certs to the authorities
(in which case the Clearinghouse shall have no further responsibility or liability for the
applicable volume of EI  -Certs), and shall be allowed to perform any other acts, if t he
Clearinghouse deems this necessary for the Clearinghouse to comply with applicable
law;

f.  the Account Holder shall indemnify and hold harmless the Clearinghouse for all losses
and costs incurred as a result of being delivered such volume of El -Certs, pro vided that
it is finally determined that the volume of El -Certs is a Non -Eligible El -Cert; and

g. provided that the Clearinghouse has acted in good faith the Clearinghouse shall have
no responsibility to the Account Hol dererf eemnttiieg 6A9co
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454

4.5.5

4.5.6

45.7

4.6

46.1

4.6.2
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inability to utilize the applicable volume of El -Certs, and shall not be liable for any
direct or indirect |l oss resulting from the

In the event that an Account Holder receives an El -Cert from the C learinghouse which it
believes to be a Non -Eligible El -Cert, the Account Holder can make a complaint to the
Clearinghouse before 14:00 CET on the first Bank Day following the day on which the
applicable El -Cert Delivery was performed by the Clearinghouse , provided that in order for
such complaint to be valid:

a. the Account Holder shall, within the aforesaid deadline, contact the Clearinghouse by
telephone and send a written complaint by e -mail to clearing@nasdagom x.com ; and

b. in the complaint detail the disputed El -Certs and the reasons for the complaint to a
reasonable extent, and as soon as possible thereafter include reasonable supportive

evidence so as to reasonably enable the Clearinghouse to investigate the mat ter

further; and

c. as soon as possible perform a reverse El -Cert Delivery to the Clearinghouse of the
disputed El -Certs and document such EI - Cert Delivery to the Clearinghouse.

If the buying Account Holder makes a complaint after the deadline set out in Section 4.54 ,

but which is otherwise deemed valid by the Clearin ghouse, the Clearinghouse may until the
tenth (10 ™) Bank Day following the applicable El-Cert Delivery, in its sole discretion and
following the request of the buying Account Holder, decide to make a claim towards the
Account Holder who was seller of the relevant El -Certs. The buying
exclusive right and remedy towards the Clearinghouse in case of such claim shall be to
receive the valid El -Certs or amounts successfully recovered from the selling Account
Holder, provided that the Clearinghouse shall have a right of reimbursement of any costs

incurred by it in recovering such El-Certs or amounts, and may charge a minimum
complaint fee of EUR 5,000 (five thousand).

In cases where there is evidence to support that a seller has acted in bad faith, then
notwithstanding any time limit Section 4.5.5 shall apply to the extent permitted by
applicable law (and subject to statutory limitations etc).

This Section 45 st ates the Counterparties6 exclusive
Eligible El-Certs.

El- Cert Force Majeure

Clearingh

Account

r-i ght s

In addition to and without prejudice to the regular definition of and appurtenant p rovisions
rel ating t o Force Maj eur e Event s, t h e El-Cestl Horcewi n g shal

Majeure Event 0 .

a. Any changes to the Swedish and Norwegian Electricity Certificate System, or any other
rules, procedures and guidance of a Relevant Authority with wh ich a Counterparty is
required or expected to comply in order to trade and clear El -Certs pursuant to the
Trading Rules and/or the Clearing Rules (whether made at the direction of any
government, governmental body, regulator, competent authority or otherwi se); or

b. The adoption of, or any change in, any applicable law after the date on which a
Transaction is entered into, or due to the promulgation of, or any change in, the

interpretation by any court, tribunal or regulatory authority with competent jurisdict ion

of any applicable law after that date;

in both cases having the consequence that it becomes unlawful (other than as a result of a
breach by the relevant Party of the provisions in the Clearing Rules) for a Counterparty to
perform any absolute or conti ngent obligation to make a payment or delivery or to receive
a payment or delivery in respect of that Transaction or to comply with any other material
provision of the Clearing Rules relating to that Transaction (illegality).

Notwithstanding Section 3.6.1:

any circumstance where there are insufficient El -Certs in the relevant EI  -Cert Account

to

effectuate an  El-Cert Delivery, whether caused by a low or non -allocation of El-Certs from

the Swedish and Norwegian Electricity Certificates System  or the failure of a Counterparty
to procure sufficient El-Certs to meet its delivery obligations, shall not constitute an El
Cert Force Majeure Event; and
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b. any foreseeable unavailability of the EI-Cert Registry will not be deemed an El-Cert
Force Majeure event for Account Holders having their El - Cert Holding Account with that
El- Cert Registry.

4.6.3 If the inability to make or receive an El -Cert Delivery due to an El-Cert Force Majeure Event
lasts for more than ten (10) Bank Days the Clearinghouse may at any time thereafter in its
sole discretion decide that the relevant net Transaction(s) shall be settled in cash. The

Clearinghouse shall make a good faith calculati on of the relevant Cash Settlement
Amounts.
4.6.4 If the inability to make or receive an El -Cert Delivery due to an EI  -Cert Force Majeure Event

lasts for more than ten (10) Bank Days, and the relevant Delivery Time in respect of which

such net Transaction falls due is less than ten (10) Bank Days prior to the latest trading

time under the Swedish and Norwegian Electricity Certificate System, then the other
Counterparty may by notice in writing terminate the relevant net volume of El -Certs, in
which case the corre sponding Clearing Transactions (or parts thereof), as chosen by the
Clearinghouse, shall terminate. The seller shall promptly refund to the buyer any amount

that may already have been received from the buyer in respect of any such volume of El -
Certs, toget her with any interest payable in accordance with the Clearing Rules, and the
Counterparties shall have no liability to each other arising out of or in connection with such

volume of El -Certs (or part of it).

4.6.5 The Clearinghouse may, if an EIl  -Cert Force Majeu re Event is likely to effect a substantial
part of the unsettled Clearing Transactions in El -Cert Contracts at any time, temporarily
suspend the affected Counterpartiesd6 obligations and/ o
or implement such other similar me asures as it deems necessary and appropriate in order
to mitigate the effects of such circumstances and to ensure the fair and orderly settlement,
price formation or integrity of any Contract, taking into account the reasonably anticipated
interests of all  affected Counterparties.

4.7 Margin Calculations
4.7.1  The following applies for calculation of Margin Requirements  for El -Cert Contracts (please
refer to the General Terms of the Clearing Rules for general provisions):

a. The Clearinghouse will, with respect to Account Holders with payment obligations
becoming due, with effect from the first Bank Day following the Expiration Day in a
Series, call for a  margin component equivalent to the Cash Settlement Amount
calculated for each relevant Clearing Account as part of the Margin Requirement

b. The Clearinghouse shall credit the seller of El -Cert Contracts with any El  -Certs that
have been pre -delivered applying a reasonable value as decided by the Clearinghouse.

c. The Clearinghouse may decide to increase the Margin Requirement  prior to the
Expiration Day.
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5.3.2

5.3.3
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either Freight or Fuel Oil

Specific Definitions
The following product
Baltic Exchange

Dry Future Contract
Dry Option Contract
Fuel Oil Contract
Tanker Future Contract
Tanker Option Contract

LPG Freight Future
Contract

LPG Freight Option
Contract

Index
Index Day

Index Delivery Period

Index Provider

Platts

Forced Termination

Contracts

i Contract Specifications

FREI GHT AND FUEL OIL CON TRACTS
General
This Part B Section 5 shall apply to any Contract where the Contract Base is bas ed on

(eacliCoan riafitru eglhtOi |

T specific definitions apply for the Contracts stated in 5.1.1:

the Baltic Exchange Limited or any successor thereto
adry contractina  Product, as applicable
a dry option contract in a Product, as applicable
a fuel oil contract in a Product, as applicable
a tanker contract in a Product, as applicable

a tanker option contract in a Product, as applicable

a LPG freight contract in a Product, as applicable

a LPG freight option contract in a Product, as applicable

of each Contract Base  published by an Index Provider

a day on which the Index Provider publishes an Index

the first Index Day of the relevant month contract(s) to Last
Index Day of the relevant month contract(s)

Baltic Exchange or Platts

Platts Clean Tanker Wire, Platts Market Scan - Market on

Close (MOC), or any successor thereto.

an at -random termination of a Contract in the event that a
Material Default Event has occurred to an Account Holder (a
fiDefaulter 0 )and the Clearinghouse is not able to enter into
Close-Out Transactions .

Contracto).

Determination of Daily Fix

The Exchange determines a Daily Fix for each Series on each Bank Day, applying the rules
set out in Trading and Clearing Appendix 2 Contract Specification Section A section
applicable.

442 as

If no Exchange Transactions are registered in ETS the relevant Bank Day, the Exchange will
calculate a theoretical Daily Fix based on the closing prices from applicable market price
providers.

Notwithstanding Section 5.3.1 and 5.3.2, the Exchange may calculate a theoretical Daily
Fix if the Exchange believes that the registered prices or Orders are manipulated or in any
other way influenced so that they do not reflect the market value of the Series. The
Exchange shall in form the Exchange Members of such events.

The Clearinghouse may set a different Daily Fix if the Clearinghouse determines that the
Daily Fix established by the Exchange is not reflective of current market value. In the event

of any conflict arising due to the setting of a Daily Fix by both the Exchange and the
Clearinghouse , the Daily Fix setby  the Clearinghouse  will prevail.
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5.4 Expiration Day Fix i Average of all Index Days

5.4.1 The Clearinghouse determines an Expiration Day Fix on the final Bank Day of the Ind ex
Delivery Period by using the average of the applicable Indices published in the Index
Delivery Period by the Index Provider.

5.5 Option Fix 1 Average of all Index Days
5.5.1 The Clearinghouse determines an Option Fix for each Option Series on its Expiration Day

using the same methodology as for the 5.4.1 Expiration Day Fix i Average of all Index
Days in relation to the applicable Option Exercise Time.

5.6 Option Exercise Settlement - Delivery of Future

5.6.1  Following Option Exercise, a new Clearing Transaction reflecting the Contract Base of the
Option Contract is automatically and i mmediately regi s
Option Writerds applicable Clearing Accounts. The Opti
of the Contract Base in respect of a call Option , and as seller in respect of a put Option. The
Option Writer will be registered with the opposite position. The Exercise Price of the Option
Contract will be registered as the Contract Price for

Settlement of the  Contract Base will take place in accordance with the applicable rules for
the Contract Base.

5.7 Forced Termination of Options

5.7.1 Where expressly stated in the Contract Specification the Clearinghouse may effectuate
Forced Termination of  an Option Contract in acc ordance with the terms of the relevant
Contract Specification.

Procedure for Forced Termination  of Options

5.7.2 If the Clearinghouse is not able to effect Close -out Transactions for all or some of t he
Defaulterds Contr act smayefface uaiel Foead Taingratomu s. e

5.7.3  Account Holders who hold opposite positions in Contracts bought or sold by the Defaulter,
may be subject to Forced Termination of Contracts for all or part of the positions at a
Forced Termination Contract Price 0 calculated in the mode | applied by the Clearinghouse
from time to time . The Clearinghouse shall in this event at random select Buyer(s) or
Seller(s) in the relevant Contracts for termination of their Contracts, and organise and
perform Premium S ettlement . The Clearinghouse will select in increments of 5 lots until the
Defaulterds position is closed out. TheAcmwiHalderi on i s w
can be selected more than once.

5.7.4  An Account Holder who is selected for Forced Termination, shall be informed immediately
following the decision by the Clearinghouse to effect Forced Termination through oral and
written electronic or facsimile communication to the Contact Person. Information is
considered delivered by  the Clearinghouse upon attempt to contact the Contact Person by
phone and sending written information.

5.8 Margin Calculations
5.8.1 The following applies for calculation of Margin Requirements  for Freight and Fuel OIl
Contracts (please refer to the General Terms of the Clearing Rules for general provisions):

a. A margin compo nhent covering pending settlement for Freight and Fuel Oil  Contracts may be
calculated. The margin component  will be a part of the Margin Requirement , as specified by
the Clearinghouse.

COPYRIGHT © N asdaq Oslo ASA and Nasdaq Clearing AB 30 (252)



Trading Appendix 2 / Clearing Appendix 2 i Contract Specifications

6 RENEWABLES CONTRACTS
6.1 RENAWABLES CONTRACTS

6.1.1 General

This Part B Section 1 shall apply to any Contract where the Contract Base is based on a
Nasdag Renewable Index (each a fiRenewable Contract 0 ) .

6.1.2  Specific Definitions
The following product - specific definitions apply for Renewable Contracts:

Load means the hours of the Delivery Period during which Delivery
of the Contract Base is deemed to take place.

Wind Production Hour means a unit of wind generated at a constant rate for the

or WPH duration of the respective German Wind Index Future i
RWDE period .

Spot Reference Period means each day of the relevant Series designation. The Daily
Market Settlement continues in the Spot Referenc e Period

with Expiration Day Fix on the Expiration Day, in accordance
with the Contract Specifications.

6.1.3  Expiration Day Fix i average of all days
1.3.1 The Clearinghouse determines an Expiration Day Fix on the Expiry date ( first Bank Day
following the Expiry date if the Expiry date is a non -Bank Day) by using the average of the

applicable Spot Reference Fixes published in the Spot Delivery Period by the issuer of the
relevant Contract Base.

6.1.4  Margin Calculations

The following applies for calculation of Daily Margin Calls for Renewable Contracts (please
refer to the General Terms of the Clearing Rules for general provisions):

a. Margin component covering pending settlement for Renewable Contracts may be
calculated. The margin component will be a part of t he Margin Requirement, as specified
by the Clearinghouse.
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PART C1 QUOTATION LIST
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1 ELECTRICITY CONTRACT S
1.1 Futures

NORDIC POWER (EUR)

Days
Base 9
GERMAN POWER (EUR)

Days
Base 9
Peak N/A
GERMAN ONLY
POWER (EUR)
Base N/A
Peak N/A
FRENCH POWER (EUR)

Days
Base 9
Peak N/A
UK POWER (GBP)

Days
Base N/A
Peak N/A

Electricity Price Area Differential or EPAD

Days
Base Norwegian,
Danish, Estonian and N/A
Latvian areas
Base Swedish and
Finnish areas N/A

2
Quarter contracts cascade into Nordic Electricity Base Average Rate Month Future

i Contract Specifications

Weeks

Weeks

N/A

N/A

Weeks

Weeks

(EUR)
Weeks

N/A

Months

(see
Average
Rate
Futures )

Months

7(see
Average
Rate
Futures)
7(see
Average
Rate
Futures)

Months
4
4

Months

Months

(see
Average
Rate
Futures)
(see
Average
Rate

3

Quarter contracts cascade into Nordic EPAD Electricity Base Average Rate Month Future
4

Quarter contracts cascade into Nordic EPAD Electricity Base Average Rate Month Futur

COPYRIGHT © N asdaq Oslo ASA and Nasdaq Clearing AB

Quarter

2
8-11

Quarters
6
6

Quarters
4
4

Quarters
5
5

Quarters

Years

10

Years

Years

Seasons

Years

3 (Latvia
2 years)
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Base Germany

N/A

1.2 Average Rate Futures (EUR)

NORDIC POWER (EUR)

Base

GERMAN POWER

Base

Days

N/A

Days

N/A

GERMAN ONLY POWER (EUR)

Base

Peak

Days

N/A

N/A

Electricity Price Area Differential or EPAD

Base- Norwegian,

Danish, Estonian and

Latvian areas

Base i Swedish and

Finnish areas

1.3 DS Future s

NORDIC POWER (EUR)

Base

GERMAN POWER (EUR)

Base

Days

N/A

N/A

Months

6 (until Dec
2026)

Months

6 (until Dec
2019)

i Contract Specifications

N/A

Weeks

N/A

Weeks

N/A

Weeks

N/A

N/A

(EUR)

Weeks

N/A

N/A

Quarters
8-11 (until O4
2026)

Quarters
8-11 (until Q4
2019)
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Futures)

Months

Months

7

Months

Months

Years
10 (until
2026)

Years
5 (until
2019)
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6 (until Dec

Peak 2017)

Electricity Price Area Differential or EPAD

Months
Base Norwegian, 2(until Dec
i i 2020,
Danish , Estonian and -
Latvian areas Latvia Dec
2019)
i 4 (until
B_ase_ - Swedish and Dec2021)
Finnish areas
Base - Germany 2

1.4 Monthly DS Futures

German French

EUR EUR
Day 4HO 1 5 5
4H02 5 5
4H03 5 5
4H04 5 5
4H05 5 5
4H06 5 5
6HO01 5 5
BL 9 9
PK 9 9
OP 9 9
WD BL 2 2
PL
OP 2 2
WE BL 3 3
PL 2 2
OoP 2 2

8-11 (until Q4 5 (until
2017) 201 7)
(EUR)
Quarters Years
3 (Latvia 2
3 (until Q4 years)
2020, (until
Latvia Q4 2020,
2019) Latvia
2019)
4 (until Q4 4 (until
2021) 2021)
3 2
UK Dutch Belgian
GBP EUR EUR
5
5
5
5
5
5
5
9 9 9
9 9 9
9 9 9
2 2 2
2 2 2
3 3 3
2 2 2
2 2 2
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Spanish

EUR

Italian

EUR

35 (252)



Trading Appendix 2 / Clearing Appendix 2 i Contract Specifications

BOWD

w BL 4 4 4 4 4 4 4
PL 4 4 4 4 4
oP 4 4 4 4 4

M BL 6 6 6 6 6 6 6
PL 6 6 6 6 6
OoP 6 6 6 6 6

Front

Month

Back

Month

BOM

Q BL 4 4 4 4 4 4 4
PK 4 4 4 4 4
OoP 4 4 4 4 4

S BL

Y BL 3 3 3 3 3 3 3
PL 3 3 3 3 3
OP 3 3 3 3 3

15 Futures and DS Futures Options

NORDIC POWER (EUR)
5

DS Future
Quarters Years
Base 2 2
Future
Quarters Years
Base 2 2
GERMAN POWER (EUR)
Future
Months Quarters Years
Base
3 2 2

1.6 Average Rate Options (EUR)

5
All future Series for Nordic DS Futures Options will be delisted as of May 08.2017 . Last tradable
series will be the year 2018 contract with expire Dec ember 2017
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NORDIC POWER

i Contract Specifications

Months Quarters
Base
7 N/A
GERMAN POWER
Months Quarters
Base
7 N/A
2 NATURAL GAS CONTRACT S
2.1 Monthly DS Futures
NBP gas  Zee gas TTF gas Gaspool
gas
UK, GBP  Belgian Dutch German
GBP EUR EUR

Day 4HO1

4H02

4H03

4H04

4H05

4H06

6HO1

BL 9 9 9 9

PL

OoP
WD BL 5 5 5 5

PL

oP
WE BL 5 5 5 5

PL

oP
BOWD 1 1
w BL
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Years
N/A
Years
N/A
NCGgas PerNord TRS gas
gas EUR
German
EUR French
EUR
9 9 9
5 5 5
5 5 5
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PK
OoP
M BL 6 6 6 6 6 6 6
PK
OoP
Front 2
Month
Back 2
Month
BOM 1 1 1
Q BL 4 4 4 4 4 4 4
PK
OoP
S BL 4 4 4 4 4 4 4
Y BL 3 3 3 3 3 3 3
PK
OoP

2.2 UK Power (GBP)

Days Weeks Months Quarters Seasons
Base N/A 5 4 5 5
3  ALLOWANCE CONTRACTS
3.1 European Union Allowances (EUR)
Futures Day 5 days
Quarterly 2 front years
Annual Until 20 20

4 SWEDISH AND NORWEGIA N ELECTRICITY CERTIF  ICATES (EL -CERTS) CONTRACTS

4.1 Norwegian and Swedish Electricity Certificate (El -Cert)
Future s SEK Day SEK 6 days
DS Future s SEK Annual 5 years
rolling

COPYRIGHT © N asdaq Oslo ASA and Nasdaq Clearing AB 38 (252)



Trading Appendix 2 / Clearing Appendix 2 i Contract Specifications

5 FREIGHT AND FUEL OIL CONTRACTS

51 Futures

FREIGHT

Contract Months Quarters Half years Years
Cs4TC 6 6 2 7
CS5TC 6 6 2 7
HS6TC 6 6 2 7
PM4ATC 6 6 2 7
SM6TC 6 6 2 7
SM10TC 6 4 2 7
P1A 6 4 N/A 3
P2A 6 4 N/A 3
P3A 6 4 N/A 3
P1A AVG 6 4 N/A 3
P2A AVG 6 4 N/A 3
P3A AVG 6 4 N/A 3
C3 AVG 6 6 N/A 3
C4 AVG 6 6 N/A 3
C5 AVG 6 4 N/A 1
C7AVG 6 6 N/A 3
TC2USD 6 5 N/A 2
TC5USD 6 5 N/A 2
TC6USD 6 5 N/A 2
TC7USD 6 5 N/A 2
TC9USD 6 5 N/A 2
TC12USD 6 5 N/A 2
TC14USD 6 5 N/A 2
TC15USD 6 5 N/A 2
MRA 6 5 N/A 2
TD3USD 6 5 N/A 2
TD7USD 6 5 N/A 2
TD8USD 6 5 N/A 2
TD20USD 6 5 N/A 2
LPG1 6 5 N/A 2
FUEL OIL
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Contract Months Quarters Years
RDM35FOSS 6 6 2
SPO180FOSS 6 6 2
SPO380FOSS 6 6 2
MED35FOSS 6 6 2

5.2 Options

Options on the Contracts of this section are listed on request by members and brokers on the
available futures listed according to the quotation list above, excluding fuel oil

6 RENEWABLE CONTRACTS
6.1 Renewable Wind Index Average Rate Futures (RWDE)

Contract Days Weeks Months Quarters

Base futures 10 4 6 7

PART D i INDIVIDUAL CONTRACT SPECIFICATIONS
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Years
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1 ELECTRICITY CONTRACT S

COPYRIGHT © NASDAQ OMX OSLO ASA and NASDAQ OMX CLEARING AB 42 (252)



1.1 Belgian Power Monthly DS Future - EBEM

Type of contract Electricity Contract. Standardized electricity DS Future contract with
monthly cash settlement on 20 " day of the immediately following
calendar month, subject to adjustment in accordance with the
Following Business Day Convention.

Contract base Average of the hourly prices from the day -ahead auction for the
Belgian price zone.

Contract base size 1 MWh.

The number of delivery hours for each Series is specified in the
Trading System and the Product Calendar, and may vary with the
applicable Delivery Period.

The contract size (contract volume), expressed in MWh, will be a

function of the applicable number of delivery hours and the lot size.
Trade Lot 1 MW.
Bank Day Calendar European Trading Calendar
Currency Euro (EUR).
Tick size EUR 0,01.
Contract Price As agreed by the purchaser and seller and expressed in EUR/MWh.
Load Daily Contracts:

Base load - Covering hours 00:00 i 23:59 CET of the relevant day.

Peak Load - Covering hours 08:00 i 19:59 CET of the relevant day.
Off-Peak load i Covering hours 00:00 - 07:59 and 20:00 - 23:59
CET of the relevant day.

Weekly Contracts:

Base | oad - Covering hours 00:00 T 23:59 CET of all relevant days
Monday throughout Sunday.

Peak Load - Covering hours 08:00 7 19:59 CET of all relevant days

Monday throughout Friday.

Off-Peak load i1 Covering hours 00:00 - 07:59 and 20:00 - 23:59
CET of all rele vant days Monday throughout Friday and hours 00:00

T 23:59 CET of all relevant days Saturday throughout Sunday.

Working Day Week Contracts:

Base load - Covering hours 00:00 i 23:59 CET of all relevant days
Monday throughout Friday.

Off-Peak load i1 Coverin g hours 00:00 - 07:59 and 20:00 - 23:59
CET of all relevant days Monday throughout Friday.

Week End Contracts:

Base load - Covering hours 00:00 T 23:59 CET of all relevant days
Saturday throughout Sunday.
Peak Load - Covering hours 08:00 i 19:59 CET of al |relevant days

Saturday throughout Sunday.
Off-Peak load i1 Covering hours 00:00 - 07:59 and 20:00 -23:59
CET of all relevant days Saturday throughout Sunday.

Monthly, Quarterly and Yearly Contracts:

Base load - Covering hours 00:00 T 23:59 CET of allre levant days
Monday throughout Sunday.
Peak Load - Covering hours 08:00 i 19:59 CET of all relevant days

Monday throughout Friday.
Off-Peak load i1 Covering hours 00:00 - 07:59 and 20:00 - 23:59
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CET of all relevant days Monday throughout Friday and hours 00: 00
T 23:59 CET of all relevant days Saturday throughout Sunday.

Delivery Period The applicable period as specified in the Series Designation and the
Product Calendar.

Fix Fix will be determined as follows in accordance with Part A of the
Contract Specifications:
- Daily Fix shall be determined on each Bank Day during the
Term;
- Expiration Day Fix shall be determined on the Expiration Day;
and
- Spot Reference Fix shall be determined for each day of the
Delivery Period.

Settlement Cash settlement only.

Expiry Monthly Market Settlementin accordance with Part A of the

Contract S pecifications . The Expiry Monthly Market Settlement is
performed on the Monthly Settlement Day specified asthe 20" day
of the immediately following calendar month, subject to adjustment

in accordance with the Following Business Day Convention.

(i.e. a year contract has twelve cash settlements from February of

the contract year throughout month of January of the proceeding

contract year).

Cascading No cascading.
Term (trading period) As identified in the Trading System and the Product Calendar for
each Series, in accordance with the Quotation List.
Final Time for Trading Orders that are not matched at the end of exchange trading hours
on the Expiration Day will be cancelled.
Front Daily contracts (Base, Peak and Off -Peak Load): Orders that
are not matched at 12:00 CET on the Expiration Day will be
cancelled.
Final Time for Clearing Same as for exchange trading.
Registration
Listing Exchange Listing and Clearing Listing.
Listing of Series Series are listed on the terms set forth herein, unless otherwise
expressly stated by the Exchange. Listing shall occur in Series on
the dates set forth in the Quotation List in effect at any give n time.
Series designation Each Series shall be designated as follows:
EBEM[Load][Period]; where
-EBE i .e. AElectricity Belgium BEDO
-M i .e. AMonthly settled DS Futurest
- Load

T B denotes fiBase Loadbod
1T P denotes fAPeak Loadbo
1T O denotes AOff Peak Loadbo
Period
1 DIDDMM-YY] denotes #fADayo
WXX-YY] denotes fAWeek?o
E[XX-YY] denotes Wor ki ng Da yFridée e |
KIXX-YY] denotes We e k ERSbUmdayi . e. !
MIMMM-YY] denotes fAMontho
QX-YY] denotes fAQuartero
Y[-YY] denotes fAYear o

fi
i

= =4 =4 4 —a -8

(E.g. EBEMBY -16 for Delivery Period = calendar year 2016).
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Primary Exchange Nasdag Oslo ASA.
Clearing Venue Nasdag Clearing AB.
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1.2 Dutch Power Monthly DS Future i ENLM

Type of contract

Contract base

Contract base size

Trade Lot

Bank Day Calendar
Currency

Tick size
Contract Price

Load

Electricity Contract. Standardized electricity DS Future contract with
monthly cash  settlement on 20 ™ day of the immediately following
calendar month, subject to adjustment in accordance with the
Following Business Day Convention.

Average of the hourly prices from the day -ahead auction for the
Dutch price zone.

1 MWh.

The number of delivery hours for each Series is specified in the
Trading System and the Product Calendar, and may vary with the
applicable Delivery Period.

The contract size (contract volume), expressed in MWh, will be a
functi on of the applicable number of delivery hours and the lot size.

1 MW.

European Trading Calendar.
Euro (EUR).

EUR 0,01.
As agreed by the purchaser and seller and expressed in EUR/MWh.

Daily Contracts:

Base load - Covering hours 00:00 i 23:59 CET of the relevant day.
Peak Load - Covering hours 08:00 i1 19:59 CET of the relevant day.
Off-Peak load 1 Covering hours 00:00 - 07:59 and 20:00 - 23:59
CET of the relevant day.

Weekly Contracts:

Base load - Covering hours 00:00 T 23:59 CET of all relevant days
Monday throughout Sunday.

Peak Load - Covering hours 08:00 T 19:59 CET of all relevant days
Monday throughout Frid  ay.

Off-Peak load 1 Covering hours 00:00 - 07:59 and 20:00 - 23:59

CET of all relevant days Monday throughout Friday and hours 00:00
T 23:59 CET of all relevant days Saturday throughout Sunday.

Working Day Week Contracts:

Base load - Covering hours 00:00 T 23:59 CET of all relevant days
Monday throughout Friday.
Off-Peak load 1 Covering hours 00:00 - 07:59 and 20:00 - 23:59

CET of all relevant days Monday throughout Friday.

Week End Contracts:

Base load - Covering hours 00:00 T 23:59 CET of all relevantd  ays
Saturday throughout Sunday.

Peak Load - Covering hours 08:00 T 19:59 CET of all relevant days
Saturday throughout Sunday.

Off-Peak load i Covering hours 00:00 - 07:59 and 20:00 -23:59

CET of all relevant days Saturday throughout Sunday.

Monthly, Quar terly and Yearly Contracts:

Base load - Covering hours 00:00 i 23:59 CET of all relevant days
Monday throughout Sunday.

Peak Load - Covering hours 08:00 T 19:59 CET of all relevant days
Monday throughout Friday.

Off-Peak load 1 Covering hours 00:00 - 07:59 and 20:00 - 23:59

CET of all relevant days Monday throughout Friday and hours 00:00
T 23:59 CET of all relevant days Saturday throughout Sunday.
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Delivery Period The applicable period as specified in the Series Designation and the
Product Calendar.

Fix Fix will be determined as follows in accordance with Part A of the
Contract Specifications:
- Daily Fix shall be determined on each Bank Day during the
Term;
- Expiration Day Fix shall be determined on the Expiration Day;
and
- Spot Reference Fix shall be determined for each day of the
Delivery Period.

Settlement Cash settlement only.

Expiry Monthly Market Settlement in accordance with Part A of the

Contract Specifications . The Expiry Monthly Market Settlement is
performed on the Monthly Settlement Day specified as the 20" day
of the immediately following calendar month, subject to adjustment

in accordance with the Following Business Day Convention.

(i.e. a year contract has twelve cash settlements from February of

the contract year throu  ghout month of January of the proceeding
contract year).

Cascading No cascading.

Term (trading period) As identified in the Trading System and the Product Calendar for
each Series, in accordance with the Quotation List.

Final Time for Trading Orders that are not matched at the end of exchange trading hours
on the Expiration Day will be cancelled.

Front Daily contracts (Base, Peak and Off -Peak Load): Orders that
are not matched at 1 2:00 CET on the Expiration Day will be
cancelled.

Final Time for Clearing Same as for exchange trading.

Registration

Listing Exchange Listing and Clearing Listing.

Listing of Series Series are listed on the terms set forth herein, unless otherwise
expressly stated by the Exchange. Listing shall occur in Series on

the dates set forth in the Quotation List in effect at any given time.

Series designation Each Series shall be designated as follows:
ENLM[Load][Period]; where
-ENL denotes fAEl ectricity Netherl anc
-M denotes AMonDBI Fusetrebked
- Load

T B denotes fiBase Loadbod
1T P denotes fAPeak Loadbo
T O denotes i Off Peak Loado
Period
1 DIDDMM-YY] denotes #fADayo
T WXX-YY] denotes fAWeekbo
T EXX-YY] denotes fAWor king DayFridde el
T KXX-YY] denotes fAWeek EnRSumdayi . e. !
T MMMM-YY] denotes fAMont ho
T QX-YY] denotes fAQuartero
T Y[-YY] denotes fAYearo

(E.g. ENLMBY -16 for Delivery Period = calendar year 2016).
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Primary Exchange Nasdag Oslo ASA.

Clearing Venue Nasdag Clearing AB.
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1.3 French Electricity Futures: EFRF

Type of contract

Contract base

Contract base size

Trade Lot

Bank Day Calendar
Currency

Tick size

Contract Price

Load

De livery Period

Fix

Settlement

COPYRIGHT © NASDAQ OSLO ASA and NASDAQ CLEARING AB

Electricity Contra ct. Standardized electricity future contract
with cash settlement

Average of the hourly prices from the day -ahead auction for
the French price zone.

1 MWh.

The number of delivery hours for each Series is specified in

the Trading System and the Product Calendar, and may vary

with the applicable Delivery Period.

The contract size (contract volume), expressed in MWh, will

be a function of the applicable number of delivery hours and
the lot size.

1 MW.

European Trading Calendar
Euro (EUR).

EUR 0,01.

As agreed by the purchaser and seller and expressed in
EUR/MWHh.

Daily Contracts:
Base load - Covering hours 00:00 I 23:59 CET of the
relevant day.

Weekly Contracts:

Base load - Covering hours 00:00 i 23:59 CET of all
relevant days Monday throughout Sunday.

Peak Load - Covering hours 08:00 T 19:59 CET of all

relevant days Monday throughout Friday.

Monthly, Quarterly and Yearly Contracts:

Base load - Covering hours 00:00 I 23:59 CET of all
relevant days Monday throughout Sunday.
Peak Load - Covering hours 08:00 i 19:59 CET of all

relevant days Monday throughout Friday.

The applicable period as specified in the Series
Designation and the Product Calendar.

Fix will be determined as follows in accordance with Part A
of the Contract Specifications:

- Daily Fix shall be determined on each Bank Day during
the Term,

- Expiration Day Fix shall be determined on the Expiration
Day; and

- Spot Reference Fix shall be determined for  each day
of the Delivery Period.

Cash settlement only.

Daily Market Settlement in accordance with Part A of the
Contract Specifications. On the Expiration Day the daily
Market Settlement will be calculated using the Expiration
Day Fix for Average Rate Contracts.
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Cascading

Term (trading period)

Final Time for Trading

Final Time for

Registration

Listing

Listing of Series

Series designation

Primary Exchange

Clearing Venue
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Clearing

i Contract Specifications

Year contracts cascade into corresponding quarter

contracts spanning the same Delivery Period as the year

contract three bank days prior to the start of delivery of
the year contract. Cascading automatically takes place
and the Contract Price of the cascaded/new contracts will
be equal to the Expiration Day Fix.

Quarter contracts cascade i nto corresponding month
contracts spanning the same Delivery Period as the
quarter contract on the last Trading day of the quarter
contract. Cascading automatically takes place and the
Contract price of the cascaded/new contracts will equal to

the Expirati on Day Fix.

No cascading for Monthly, Weekly or Daily Contracts.

As identified in the Trading System and the Product
Calendar for each Series, in accordance with the Quotation
List.

Orders that are not matched at the end of exchange
trading hours on the Expiration Day will be cancelled.

Same as for exchange trading.

Exchange Listing and Clearing Listing

Series are listed on the terms set forth herein, unless
otherwise expressly stated by the Exchange. Listing shall
occur in Series on the dates set forth in the Quotation List

in effect at any given time.

Each Series shall be designated as follows:
EFRF[Load ] [Period] ; where

-EFR i . e. AEl ectricity France
-F i .e. MAFutureso
- Load
T B denotes fABase Loado
1T P denotes fAPeak Loadbo
- Period
1 DIDDMM-YY] denotes #nADayo
T WXX-YY] denotes fAWeekbo
T MMMM-YY]denotes AiMont ho
T QX-YY] denotes fAQuartero
T Y[-YY] denotes fAYearo

(E.g. EFRFBD2505 -16 for Delivery Period = 25 May 2016
and EFRFBY-16 for Deli very Period = calendar year 2016)

Nasdag Oslo ASA.

Nasdaqg Clearing AB .

F
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1.4 French Power Monthly DS Future - EFRM

Type of contract

Contract base

Contract base size

Trade Lot

Bank Day Calendar
Currency

Tick size

Contract Price

Load

Electricity Contract. Standardized electricity DS Future contract with
monthly cash settlement on 20 " day of the immediately following
calendar month, subject to adjustment in accordance with the
Following Business Day Convention.

Average of the hourly prices from the day -ahead auction for the

French price zone.

1 MWh.

The number of delivery hours for each Series is specified in the
Trading System and the Product Calendar, and may vary with the
applicable Delivery Period.

The contract size (contract volume), expressed in MWh, will be a
function of the applicable number of delivery hours and the lot size.

1 MW.

European Trading Calendar

Euro (EUR).

EUR 0,01.

As agreed by the purchaser and seller and expressed in EUR/MWh.

Daily Contracts:
4 hour b lockl 7 Covering hours 00:00 - 03:59 CET.
4 hour b lock2 i Covering hours 04:00 - 07:59 CET.
4 hour b lock3 T Covering hours 08:00 - 11:59 CET.
4 hour b lock4 i Covering hours 12:00 - 15:59 CET.
4 hour b lock5 T Covering hours 16:00 - 19:59 CET.
4 hour b locké 7 Covering hours 20:00 - 23:59 CET.

i

6 hour block 1 i Covering hours0 0:00 - 05:59 CET.

Base load - Covering hours 00:00 i 23:59 CET of the relevant day.
Peak Load - Covering hours 08:00 i 19:59 CET of the relevant day.
Off-Peak load 1 Covering hours 00:00 - 07:59 and 20:00 - 23:59
CET of the relevant day.

Weekly Contracts:

Base load - Covering hours 00:00 T 23:59 CET of all relevant days
Monday throughout Sunday.

Peak Load - Covering hours 08:00 T 19:59 CET of all relevant days
Monday throughout Friday.

Off-Peak load 1 Covering hours 00:00 - 07:59 and 20:00 - 23:59

CET of all relevant days Monday throughout Friday and hours 00:00
T 23:59 CET of all relevant days Saturday throughout Sunday.

Working Day Week Contracts:

Base load - Coveri ng hours 00:00 i 23:59 CET of all relevant days
Monday throughout Friday.

Off-Peak load 1 Covering hours 00:00 - 07:59 and 20:00 - 23:59
CET of all relevant days Monday throughout Friday.

Week End Contracts:

Base load - Covering hours 00:00 i1 23:59 CET of all relevant days
Saturday throughout Sunday.

Peak Load - Covering hours 08:00 T 19:59 CET of all relevant days
Saturday throughout Sunday.

Off-Peak load i1 Covering hours 00:00 - 07:59 and 20:00 -23:59

CET of all relevant days Saturday throughout Sunday.
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Monthly, Quarterly and Yearly Contracts:

Base load - Covering hours 00:00 T 23:59 CET of all relevant days
Monday throughout Sunday.

Peak Load - Covering hours 08:00 T 19:59 CET of all relevant days
Monday throughout Friday.

Off-Peak load 1 Covering hour s 00:00 - 07:59 and 20:00 - 23:59

CET of all relevant days Monday throughout Friday and hours 00:00
T 23:59 CET of all relevant days Saturday throughout Sunday.

Delivery Period The applicable period as specified in the Series Designation and the
Product Calendar.

Fix Fix will be determined as follows in accordance with Part A of the
Contract Specifications:
- Daily Fix shall be determined on each Bank Day during the
Term;
- Expiration Day Fix shall be determined on the Expiration Day;
and
- Spot Reference Fix shall be determined for each day of the
Delivery Period.

Settlement Cash settlement only.

Expiry Monthly Market Settlement in accordance with Part A of the

Contract Specifications . The Expiry Monthly Market Settlement is
performed on the Monthly Settlement Day specified as the 20" day
of the immediately following calendar month, subject to adjustment

in accordance with the Following Business Day Convention.

(i.e. a year contract has twelve cash settlements from February of

the contract year throughout month of January of the proceeding

contract year).

Cascading No cascading.

Term (trading period) As identified in the Trading System and the Product Calendar for
each Series, in accordance with the Quotation List.

Final Time for Trading Orders that are not matched at the end of exchange trading hours
on the Expiration Day will be cancelled.

Front Daily contracts (Base, Peak and Off -Peak Load) , 4 hour
blockl -6 and 6 hour block  1: Orders that are not matched at 1 2:00
CET on the Expiration Day will be cancelled.

Final Time for Clearing Same as for exchange trading.

Registration

Listing Exchange Listing and Clearing Listing.

Listing of Series Series are listed on the terms set forth herein, unless otherwise

expressly stated by the Exchange. Listing shall occur in Series on
the dates set forth in the Quotation List in effect at any given time.

Series designation Each Series shall be designated as follo Ws:
EFRM[Load][Period]; where
-EFR i .e. #fAEl ectricity France FRO
-M i .e. AMonthly settled DS Futurest
- Load
T 4HO1 denot 4wuriblock 10
1 4HO2 den ot 4lwurfblock 2 0
T 4HO3 denot &hwurli lock 3 0
1T 4HO4 denot «hourlh lock 4 0
T 4HO5 denot &hwurli lock 5 0
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1 4HO6 d e n ot «hourlh lock 6 0
T 6HO01 denotes A6 hour block 10
1T B denotes fiBase Loadbo
T P denotes fiPeak Loadbod
T O denotes AOff Peak Loadbo
- Period
1 DIDDMM-YY] denotes fiDayo
T WXX-YY] denotes fAWeeko
T EXX-YY] denotes fAWor king DayFridde el
T KXX-YY] denotes fAWeek ERSumdayi . e.
T MMMM-YY] denotes fiMont ho
T QX-YY] denotes fAQuartero
T Y[-YY] denotes fAYearo
(E.g. EFRMBY -16 for Delivery Period = calendar year 2016).
Primary Exchange Nasdag Oslo ASA.
Clearing Venue Nasdaqg Clearing AB.
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15 German Electricity Base

Type of contract

Contract base

Contract base size

Trade Lot

Bank Day Calendar
Currency

Tick size

Contract Price

Load

Delivery Period

Fix

Settlement

Cascading

Term (trading period)

Final Time for Trading
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Year DS Future i EDEBLYR -[YY ]

Electricity Contract. Standardized electricity DS Future contract with

cash settlement.

Average of the hourly prices from the day -ahead auction for the

German /Austrian  price zone.

1 MWh.

The number of delivery hours for each Series is specified in the
Trading System and the Product Calendar, and may vary with the
applicable Delivery Period.

The contract size (contract volume), expressed in MWh, will be a
function of the applicable number of delivery hours and the lot size.

Base load years normally vary between 8760 and 8784 hours.
1MW

European Trading Calendar

Euro (EUR)

EUR 0.01

As agreed by the purchaser and seller and expressed in EUR/MWh.

Base load - Covering all hours of all days in the Delivery Period (00:00
T 24:00 CET).

The applicable calendar  year as specified in the Series Designation and
the Product Calendar.

Fix will be determined as follows in accordance with Part A of the

Contract Specifications:

- Expiration Day Fix shall be determined on the Expiration Day; and

- Spot Reference Fix shall be determined for each day of the Delivery
Period.

Cash settlement only.

Expiry Market Settlement and Spot Reference Settlement in

accordance with Part A of the Contract Specifications.

Year contracts cascade into corresponding quarter contracts (  German
Electricity Base Quarter DS Future ) spanning the same Delivery Period
as the year contract.

Cascading automatically takes place on the Expiration Day of each
Series. The Contract Price of the cascaded/new contracts will equal the
original Contract Price

As identified in the Trading System and the Product Calendar for each
Series, in accordance with the Quotation List.

The first trading day will normally be the first (1% Bank Day of the

fith (5™ ) year prior to the Delivery Period.

The Expiration Day will normally be the third (3 ") Bank Day (inclusive)
before the Delivery Period for the Series commences.

Orders that are not matched at the end of exchange trading hours on
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Final Time for
Clearing Registration

Listing

Listing of Series

Series designation

Primary Exchange
Clearing Venue

Other Information

the Expiration Day will be cancelled.

Same as for exchange trading.

Exchange Listing and Clearing Listing

Series are listed on the terms set forth herein, unless otherwise
expressly stated by  the Exchange. Listing shall occur in Series on the
dates set forth in the Quotation List in effect at any given time.

Five (5) Series shall be available for trading and clearing at all times.

Each Series shall be designated as follows:

EDEBLYR-[YY]; where

- [YY] denotes the calendar year (00 -99) of the Delivery Period
(E.g. EDEBLYR -13 for Delivery Period = calendar year 2013)

NASDAQ Oslo ASA

NASDAQ Clearing AB

6
The German Electricity Base Year DS Future will not be listed after 2019
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Type of contract

Contract base

Contract base size

Trade Lot

Bank Day Calendar
Currency

Tick size

Contract Price

Load

Delivery Period

Fix

Settlement

Cascading

Term (trading period)
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Electricity Contract. Standardized electricity future contract with cash

settlement.

Average of the hourly prices from the day -ahead auction for the

German /Austrian  price zone.

1 MWh.

The number of delivery hours for each Series is specified in the
Trading System and the Product Calendar, and may vary with the
applicable Delivery Period.

The contract size (contract volume), expressed in MWh, will be a
function of the applicable number of de livery hours and the lot size.

Base load years normally vary between 8760 and 8784 hours.
1MW

European Trading Calendar

Euro (EUR)

EUR 0.01

As agreed by the purchaser and seller and expressed in EUR/MWh.

Base load - Covering all hours of all days in the Delivery Period (00:00
T 24:00 CET).

The applicable calendar year as specified in the Series Designation and
the Product Calendar.

Fix will be determined as follows in accordance with Part A of the

Contract Specifications:
- Daily Fix shall be determined on each Bank Day during the Term,
- Expiration Day Fix shall be determined on the Expiration Day; and

- Spot Reference Fix shall be determined for each day of the Delivery
Period.

Cash settlement only.

Daily Market Settlement and Spot Reference Settlement in accordance
with Part A of the Contract Specifications.

Year contracts cascade into corresponding quarter contracts ( German
Electricity Ba se Quarter Futures ) spanning the same Delivery Period as
the year contract.

Cascading automatically takes place on the Expiration Day prior to
delivery of each Series. The Contract Price of the cascaded/new
contracts will be the Expiration Day Fix equal th e original Contract
Price.

As identified in the Trading System and the Product Calendar for each
Series, in accordance with the Quotation List.

The first trading day will normally be the first (1st) Bank Day of the
fith (5 ™) year prior to the Delivery Period.

The Expiration Day will normally be the third (3rd) Bank Day
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(inclusive) before the Delivery Period for the Series commences.

Final Time for Trading Orders that are not matched at the end of exchange trading hours on
the Expi ration Day will be cancelled.

Final Time for Same as for exchange trading.
Clearing Registration

Listing Exchange Listing and Clearing Listing
Listing of Series Series are listed on the terms set forth herein, unless otherwise

expressly stated by the Exchange. Listing shall occur in Series on the
dates set forth in the Quotation List in effect at any given time.

Five (5) Series shall be available for trading and clearing at all times.

Series designation Each Series shall be designated as follows:

EDEFUTBLYR-[YY]; where

- [YY] denotes the calendar year (00 -99) of the Delivery Period
(E.g. EDE FUTBLYR-13 for Delivery Period = calendar year 2013)

Primary Exchange NASDAQ Oslo ASA
Clearing Venue NASDAQ Clearing AB

Other Information
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1.7 German Only

Type of contract

Contract base

Contract base size

Trade Lot

Bank Day Calendar
Currency

Tick size

Contract Price

Load

Delivery Period

Fix

Settlement

Cascading

Term (trading period)
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i Contract Specifications

Electricity Base Year Future i EDEFBY -[YY]

Electricity Contract. Standardized electricity future contract with cash

settlement.

Average of the hourly prices from the day -ahead auction for the

German price zone

The contracts will be settled against the average of the hourly prices

from the day -ahead auction for the German/Austrian price zone until a
potential split of the German/ Austrian prize zone and, in case the split
becomes effective, against the average of the hourly prices from the
day -ahead auction for the German price zone.

1 MWh.

The number of delivery hours for each Series is specified in the
Trading System and the Product Calendar, and may vary with the
applicable Delivery Perio  d.

The contract size (contract volume), expressed in MWh, will be a
function of the applicable number of delivery hours and the lot size.

Base load years normally vary between 8760 and 8784 hours.
1MW

European Trading Calendar

Euro (EUR)

EUR 0.01

As agreed by the purchaser and seller and expressed in EUR/MWh.

Base load - Covering all hours of all days in the Delivery Period (00:00
T 24:00 CET).

The applicable calendar year as specified in the Series Designation and
the Product Calendar.

Fix will be determined as follows in accordance with Part A of the
Contract Specifications:
- Dalily Fix shall be determined on each Bank Day during the Term,

- Expiration Day F ix shall be determined on the Expiration Day

Cash settlement only.

Daily Market Settlement in accordance with Part A of the Contract
Specifications.

Year contracts cascade into corresponding quarter contracts ( German
Only Electricity Base Quarter Futures ) spanning the same Delivery
Period as the year contract.

Cascading automatically takes place on the Expiration Day prior to
delivery of each Series. The Contract Price of the cascaded/new
contracts will be the Expiration Da vy Fix .

As identified in the Trading System and the Product Calendar for each
Series, in accordance with the Quotation List.

The first trading day will normally be the first (1st) Bank Day of the
fifth (5 ') year prior to the Delivery Period.
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The Expiration Day will normally be the third (3rd) Bank Day
(inclusive) before the Delivery Period for the Series commences.

Final Time for Trading Orders that are not matched at the end of E xchange Opening H ours on
the Expiration Day willbe ca  ncelled.

Final Time for Same as for Exchange Opening Hours.
Clearing Registration

Listing Exchange Listing and Clearing Listing
Listing of Series Series are listed on the terms set forth herein, unless otherwise
expressly stated by the Exchange. Listing shall occur in Series on the

dates set forth in the Quotation List in effect at any given time.

Five (5) Series shall be available for trading and clearing at all times.

Series designation Each Series shall be designated as follows:

EDEFBY-[YY]; where

- [YY] denotes the calendar year (00 -99) of the Delivery Period
(E.g. E DEFBY-18 for Delivery Period = calendar y ear 2018 )

Primary Exchange NASDAQ Oslo ASA
Clearing Venue NASDAQ Clearing AB

Other Information
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1.8 German Electricity Base

Type of contract

Contract base

Contract base size

Trade Lot

Bank Day Calendar
Currency

Tick size

Contract Price

Load

Delivery Period

Fix

Settlement

Cascading

Term (trading period)
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i Contract Specifications

Quarter DS Future 1 EDEBLQ[Q] -[YY]

Electricity Contract. Standardized electricity DS Future contract with

cash settlement.

Average of the hourly prices from the day -ahead auction for the

German /Austrian  price zone.

1 MWh.

The number of delivery hours for each Series is specified in the
Trading System and the Product Calendar, and may vary with the
applicable Delivery Period.

The contract size (contract volume), expressed in MWh, will be a
function of the applicable number of delivery hours and the lot size.

Base load quarters normally vary between 2159 and 2209 hours.
1MW

European Trading Calendar

Euro (EUR)

EUR 0.01

As agreed by the purchaser and seller and expressed in EUR/MWh.

Base load - Covering all hours of all days in the Delivery Period (00:00
T 24:00 CET).

The applicable quarter as specified in the Series Designation and the

Product Calendar.

Quarters are for three consecuti ve calendar months of a year: Q1

(Jan-Mar), Q2 (Apr -Jun), Q3 (Jul -Sep) or Q4 (Oct -Dec).

Fix will be determined as follows in accordance with Part A of the

Contract Specifications:

- Expiration Day Fix shall be determined on the Expiration Day; and

- Spot Reference Fix shall be determined for each day of the Delivery
Period.

Cash settlement only.

Expiry Market Settlement and Spot Reference Settlement in

accordance with Part A of the Contract Specifications.

Quarter contracts cascade i nto corresponding month contracts
(German Electricity Base Month DS Future ) spanning the same
Delivery Period as the quarter contract.

Cascading automatically takes place on the Expiration Day of each
Series. The Contract Price of the cascaded/new contract s will equal the
original Contract Price

As identified in the Trading System and the Product Calendar for each
Series, in accordance with the Quotation List.

The first trading day will normally be the first (1% Bank Day of the

second (2") last year prior to the Delivery Period..

The Expiration Day will normally be the last Bank Day before the
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Final Time for Trading

Final Time for
Clearing Registration

Listing

Listing of Series

Series designation

Primary Exchange
Clearing Venue

Other Information

Delivery Period for the Series commences.

Orders that are not matched at the end of exchange trading hours on
the Expiration Day will be cancelled.

Same as for exchange trading.

Exchange Listing and Clearing Listing

Series are listed on the terms set forth herein, unless otherwise
expressly stated by  the Exchange. Listing shall occur in Series on the
dates set forth in the Quotation List in effect at any given time.

Between eight (8) and eleven (11) Series shall be available for trading
and clearing at all times.

Each Series shall be designated as follows:

EDEBLQI[Q] -[YY]; where

- [Q] denotes the applicable quarter (1 -4) and

- [YY] denotes the calendar year (00 -99)

of the Delivery Period

(E.g. EDEBLQ2 -13 for Delivery Period = 2nd quarter (April - June
2013)

NASDAQ Oslo ASA

NASDAQ Clearing AB

7
German Elec tricity Base Quarter DS Future will not be listed after Q4 2019
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1.9 German Electricity Base Quarter Future 1 7 EDEFUTBLQ[Q] -[YY]

Type of contract

Contract base

Contract base size

Trade Lot

Bank Day Calendar
Currency

Tick size

Contract Price

Load

Delivery Period

Fix

Settlement

Cascading

Term (trading period)

Electricity Contract. Standardized electricity future contract with cash

settlement.

Average of the hourly prices from the day -ahead auction for the

German /Austrian  price zone.

1 MWh.

The number of delivery hours for each Series is specified in the
Trading System and the Product Calendar, and may vary with the
applicable Delivery Period.

The contract size (contract volume), expressed in MWh, will be a
function of the applicable number of delivery hours and the lot size.

Base load quarters normally vary between 2159 and 2 209 hours.
1MW

European Trading Calendar

Euro (EUR)

EUR 0.01

As agreed by the purchaser and seller and expressed in EUR/MWh.

Base load - Covering all hours of all days in the Delivery
T 24:00 CET).

Period (00:00

The applicable quarter as specified in the Series Designation and the
Product Calendar.

Quarters are for three consecutive calendar months of a year: Q1
(Jan-Mar), Q2 (Apr -Jun), Q3 (Jul -Sep) or Q4 (Oct -Dec).

Fix will be determined as follows in accordance with Part A of the
Contract Specifications:

- Daily Fix shall be determined on each Bank Day during the Term,

- Expiration Day Fix shall be determined on the Expiration Day; and

- Spot Reference Fix shall be determined for each day of the Delivery
Period.

Cash settlement only.

Daily Market Settlement and Spot Reference Settlement in accordance
with Part A of the Contract Specifications.

Quarter contracts cascade into corresponding month contracts
(German Electricity Base Month Futures ) spanning the same Delivery
Period as the quarter contract.

Cascading automatically takes place on the Expiration Day prior to
delivery of each Series. The Contract Price of the cascaded/new
contracts will equal the Expiration Day Fix

As identified in the Trading System and the Product Calendar for each
Series, in accordance with the Quotation List.

The first trading day will normally be the first (1st) Bank Day of the
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Final Time for Trading
Final Time for
Clearing Registration
Listing

Listing of Series

Series designation

Primary Exchange
Clearing Venue

Other Information

second (2 ™) last year prior to the Delivery Period.

The Expiration Day will normally be the last Bank Day before the
Delivery Period for the Series commences.

Orders that are not matched at the end of exchange trading hours on
the Expiratio n Day will be cancelled.

Same as for exchange trading.

Exchange Listing and Clearing Listing

Series are listed on the terms set forth herein, unless otherwise
expressly stated by the Exchange. Listing shall occur in Series on the
dates set forth in the Quotation List in effect at any given time.

Six (6) Series shall be available for trading and clearing at all times
Each Series shall be designated as follows:
EDEFUTBLQI[Q] -[YY]; where

- [Q] denotes the applicable quarter (1 -4) and
- [YY] denotes the calendar year (00 -99)
of the Delivery Period

(E.g. EDE FUTBLQ2-13 for Delivery Period = 2nd quarter (April - June
2013)

NASDAQ Oslo ASA

NASDAQ Clearing AB
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1.10 German Only Electricity Base Quarter Future 1 7 EDEFBQ[Q] -[YVY]

Type of contract

Contract base

Contract base size

Trade Lot

Bank Day Calendar
Currency

Tick size

Contract Price

Load

Delivery Period

Fix

Settlement

Cascading

Term (trading period)

COPYRIGHT © NASDAQ OSLO ASA and NASDAQ CLEARING AB

Electricity Contract. Standardized electricity future contract with cash

settlement.

Average of the hourly prices from
German price zone

the day -ahead auction for the

The contracts will be settled against the average of the hourly prices

from the day -ahead auction for the German/Austrian price zone until a
potential split of the German/ Austrian prize zone and, in case th e split
becomes effective, against the average of the hourly prices from the

day -ahead auction for the German price zone.

1 MWh.

The number of delivery hours for each Series is specified in the
Trading System and the Product Calendar , and may vary with the
applicable Delivery Period.

The contract size (contract volume), expressed in MWh, will be a
function of the applicable number of delivery hours and the lot size.

Base load quarters normally vary between 2159 and 2209 hours.
1MW

European Trading Calendar

Euro (EUR)

EUR 0.01

As agreed by the purchaser and seller and expressed in EUR/MWh.

Base load - Covering all hours of all days in the Delivery Period (00:00
T 24:00 CET).

The applicable quarter as specified in the Series Designation and the
Product Calendar.

Quarters are for three consecutive calendar months of a year: Q1
(Jan-Mar), Q2 (Apr -Jun), Q3 (Jul -Sep) or Q4 (Oct -Dec).

Fix will be de termined as follows in accordance with Part A of the
Contract Specifications:

- Daily Fix shall be determined on each Bank Day during the Term,

- Expiration Day Fix shall be determined on the Expiration Day

Cash settlement only.

Daily Market Settlement in accordance with Part A of the Contract
Specifications.

Quarter contracts cascade into corresponding month contracts
(German Only Electricity Base Average Rate Month  Futures ) spanning
the same Delivery Period as the quarter contract.

Cascading automatically takes place on the Expiration Day prior to
delivery of each Series. The Contract Price of the cascaded/new
contracts will equal the Expiration Day Fix

As identified in the Trading System and the Pro duct Calendar for each

Series, in accordance with the Quotation List.
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Final Time for Trading
Final Time for
Clearing Registration
Listing

Listing of Series

Series designation

Primary Exchange
Clearing Venue

Other Information

The first trading day will normally be the first (1st) Bank Day of the
seventh (7th) quarter prior to the Delivery Period.

The Expiration Day will normally be the last Bank Day before the
Delivery Period for the Series commences.

Orders that are not matched at the end of exchange trading hours on
the Expiration Day will be cancelled.

Same as for Exchange Opening Hours

Exchange Listing and Clearing Listing

Series are listed on the terms set forth herein, unless otherwise
expressly stated by the Exchange. Listing shall occur in Series on the
dates set forth in the Quotation List in effect at any given time.

Seven (7) Series shall be available for trading and clearing at all times
Each Series shall be designated as follows:
EDEFBQI[Q] -[YY]; where

- [Q] denotes the applicable quarter (1 -4) and
- [YY] denotes the calendar year (00 -99)
of the Delivery Period

(E.g. E DEFBQ2-18 for Delivery Period = 2nd quarter (April - June
2018)

NASDAQ Oslo ASA

NASDAQ Clearing AB
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1.11 German Electricity Base

Type of contract

Contract base

Contract base size

Trade Lot

Bank Day Calendar
Currency

Tick size

Contract Price

Load

Delivery Period

Fix

Settlement

Cascading

Term (trading period)

Final Time for Trading

Final Time for
Clearing Registration

Listing
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i Contract Specifications

Month DS Future i EDEBLM[MMM] -[YY ]

Electricity Contract. Standardized electricity DS Future contract with

cash settlement.

Average of the hourly prices from the day -ahead auction for the

German /Austrian  price zone.

1 MWh.

The number of delivery hours for each Series is specified in the
Trading System and the Product Calendar, and may vary with the
applicable Delivery Period.

The contract size (contract volume), expressed in MWh, will be a
function of the applicable number of delivery hou rs and the lot size.

Base load months normally vary between 672 and 745 hours.
1MW

European Trading Calendar

Euro (EUR)

EUR 0.01

As agreed by the purchaser and seller and expressed in EUR/MWh.

Base load - Covering all hours of all days in the Delivery Period (00:00
T 24:00 CET).

The applicable month as specified in the Series Designation and the
Product Calendar.

Fix will be determined as follows in accordance with Part A of the

Contract Specifications:
- Expiration Day Fix shall be determined on the Expiration Day; and

- Spot Reference Fix shall be determined for each day of the Delivery
Period.

Cash settlement only.

Expiry Market Settlement and Spot Reference Settlement in
accordance with Part A of the Contract Specifications.

None

As identified in the Trading System and the Product Calendar for each
Series, in accordance with the Quotation List.

The first trading day will normally be the first (1% Bank Day of the

sixth (6™) month prior to the Delivery Period.

The Expiration Day will normally be the last Bank Day before the
Delivery Period for the Series commences.

Orders that are  not matched at the end of exchange trading hours on
the Expiration Day will be cancelled.

Same as for exchange trading.

Exchange Listing and Clearing Listing
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Series are listed on the terms set forth herein, unless otherwise
expressly stated by the Exchange. Listing shall occur in Series on the
dates set forth in the Quotation List in effect at any given time.

Listing of Series

Six (6) Series shall be available for trading and clearing at all times.

Series de signation Each Series shall be designated as follows:
EDEBLM[MMM] -[YY]; where
- [MMM] denotes the month (three letters) and
- [YY] denotes the calendar year (00 -99)
of the Delivery Period
(E.g. EDEBL MJAN- 13 for Delivery Period = January 2013)

Primary Exchange NASDAQ Oslo ASA
Clearing Venue NASDAQ Clearing AB

Other Information

8
German Electricity Base Month DS Future will not be listed after December 2019
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1.12 German Electricity Base Month Future

Type of contract

Contract base

Contract base size

Trade Lot

Bank Day Calendar
Currency

Tick size

Contract Price

Load

Delivery Period

Fix

Settlement

Cascading

Term (trading period)

Final Time for Trading

Final Time for

COPYRIGHT © NASDAQ OSLO ASA and NASDAQ CLEARING AB

- EDEFUT BLM[MMM]  -[YY ]

Electricity Contract. Standardized electricity future contract with cash

settlement.

Average of the hourly prices from the day -ahead auction for the

German /Austrian  price zone.

1 MWh.

The number of delivery hours for each Series is specified in the
Trading System and the Product Calendar, and may vary with the
applicable Delivery Period.

The contract size (contract volume), expressed in MWh, will be a
function of the applicable number of delivery hours and the lot size.

Base load months normally vary between 672 and 745 hours.
1MW

European Trading Calendar

Euro (EUR)

EUR 0.01

As agreed by the purchaser and seller and expressed in EUR/MWh.

Base load - Covering all hours of all days in the Delivery
T 24:00 CET).

Period (00:00

The applicable load hours of the calendar month as specified in the
Series Designation and the Product Calendar.

Fix will be determined as follows in accordance with Part A of the
Contract Specifications:

- Daily Fix shall be determined on each Bank Day during the Term,
- Expiration Day Fix shall be determined on the Expiration Day; and

- Spot Reference Fix shall be determined for each day of the Delivery
Period.

Cash settlement only.

Daily Market Settlement and Spot Reference Settlement in accordance
with Part A of the Contract Specifications.

None

As identified in the Trading System and the Product Calendar for each
Series, in accordance with the Quotation List.

The first trading day will normally be the first (1st) Bank Day of the
sixth (6 ™) month prior to the Delivery Period.

The Expiration Day will normally be the last Bank Day before the
Delivery Period for the Series commences.

Orders that are not matched at the end of exchange trading hours on
the Expiration Day will be cancelled.
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Clearing Registration
Listing

Listing of Series

Series designation

Primary Exchange
Clearing Venue

Other Information

Same as for exchange trading.

Exchange Listing and Clearing Listing

Series are listed on the terms set forth herein, unless otherwise
expressly stated by the Exchange. Listing shall occur in Series on the

dates set forth in the Quotation List in effect at any given time.

Six (6) Series shall be available for trading and clearing at a

Each Series shall be designated as follows:
EDEFUTBLM[MMM] -[YY]; where

- [MMM] denotes the month (three letters) and

- [YY] denotes the calendar year (00 -99)

of the Delivery Period

(E.g. EDE FUTBLMJAN-13 for Delivery Period = January 2013)

NASDAQ Oslo ASA

NASDAQ Clearing AB
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1.13 German Electricity Base Average Rate Month future i EDEAFUTBLM[MMM] - [YY]

Type of contract

Contract base

Contract base size

Trade Lot

Bank Day Calendar
Currency

Tick size

Contract Price

Load

Spot Reference Period

Fix

Settlement

Cascading

Term (trading period)
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Electricity Contract. Standardized electricity future contract
with cash settlement.

Average of the hourly prices from the day -ahead auction for
the German /Austrian price zone.

1 MWh.

The number of delivery hours for each Series is specified in the
Trading System and the Product Calendar, and may vary with
the applicable Spot Reference Period.

The contract size (contract volume), expressed in MWh, will be
a function of the applicable number of delivery hours and the
lot size.

Base load months normally vary between 672 and 745 hours.
1MW

European Trading Cale ndar
Euro (EUR)

EUR 0.01

As agreed by the purchaser and seller and expressed in
EUR/MWh.

Base load - Covering all h ours of all days in the Spot Reference
Period (00:00 i 24:00 CET).

The applicable load hours of the calendar month as specified in
the Series Designation and the Product Calendar.

Fix will be determined as follows in accordance with Part A and
Part B of the Contract Specifications:

- Daily Fix shall be d etermined on each Bank Day during the
Term,

- Expiration Day Fix shall be determined on the Expiration Day.
(the first Bank Day following the Expiration Day if the
Expiration Day is a non  -Bank Day)

Cash settlement only.

Daily Market Settlement in accordance with Part A of the
Contract Specifications. On the Expiration Day the Daily
Market Settlement will be calculated using the Expiration

Day Fix for Average Rate Contracts

None

As identified in the Trading System and the Product Calendar
for each Series, in accordance with the Quotation List.

The first trading day will normally be the first (1st) Bank Day of
the sixth ( 6th) month prior to the Spot Reference Period.

The Expiration Day will normally be t he last day of the Spot
Reference Period for the Series.
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Final Time for Trading

Final Time for Clearing
Registration

Listing

Listing of Series

Series designation

Primary Exchange
Clearing Venue

Other Information
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i Contract Specifications

Orders that are not matched at th e end of Exchange Opening
Hours on the Expiration Day will be cancelled.

Same as for E xchange Opening Hours .

Exchange Listing and Clearing Listing

Series are listed on the terms set forth herein, unless otherwise
expressly stated by the Exchange. Listing shall occur in Series
on the dates set forth in the Quotation List in effect at any
given time.

Seven (7) Series shall be available for tra
all times.

ding and clearing at

Each Series shall be designated as follows:
EDEAFUTBLM[MMM] - [YY]; where

- [MMM] denotes the month (three letters) and
- [YY] denotes the calendar year (00
Reference Period

-99) of the Spot

(E.g. EDEAFUTBLMJAN-17 for Spot Reference  Period = January
2017)
NASDAQ Oslo ASA

NASDAQ Clearing AB
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1.14 German Only Electricity Base Average Rate Month future i EDEFBM[MMM] - [YY]

Type of contract Electricity Contract. Standardized electricity future contract
with cash settlement.

Contract base Average of the hourly prices from the day -ahead auction for
the German price zone

The contracts will be settled against the average of the hourly
prices from the day -ahead auction for the German/Austrian
price zone until a potential split of the German/ Austrian prize

zone and, in case the split becomes effective, against the
average of the hourly prices from the day -ahead auction for the
German price zon e.

Contract base size 1 MWh.
The number of delivery hours for each Series is specified in the
Trading System and the Product Calendar, and may vary with
the applicable Spot Reference Period.
The contract size (contract volume), expressed in MWh, will be
a function of the applicable number of delivery hours and the

lot size.

Base load months normally vary between 672 and 745 hours.

Trade Lot 1MW

Bank Day Calendar European Trading Calendar

Currency Euro (EUR)

Tick size EUR 0.01

Contract Price As agreed by the purchaser and seller and expressed in
EUR/MWh.

Load Base load - Covering all h ours of all days in the Spot Reference

Period (00:00 1 24:00 CET).

Spot Reference Period The applicable load hours of the calendar month as specified in
the Series Designation and the Product Calendar.

Fix Fix will be determined as follows in accordance with Part A and
Part B of the Contract Specifications:
- Daily Fix s hall be determined on each Bank Day during the
Term,
- Expiration Day Fix shall be determined on the Expiration Day.
(the first Bank Day following the Expiration Day if the
Expiration Day is a non  -Bank Day)

Settlement Cash settlement only.
Daily Market Settlement in accordance with Part A of the
Contract Specifications. On the Expiration Day the Daily

Market Settlement will be calculated using the Expiration
Day Fix for Average Rate Contracts

Cascading None
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Term (trading period)

Final Time for Trading

Final Time for Clearing
Registration

Listing

Listing of Series

Series designation

Primary Exchange
Clearing Venue

Other Information
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As identified in the Trading System and the Product Calendar
for each Series, in accordance with the Quotation List.

The first trading day will normally be the first (1st) Bank Day of
the sixth ( 6th) month prior to the Spot Reference Period.

The Expiration Day will normally be t he last day of the Spot
Reference Period for the Series.

Orders that are not matched at th e end of Exchange Opening
Hours on the Expiration Day will be cancelled.

Same as for E xchange Opening Hours .

Exchange Listing and Clearing Listing

Series are listed on the terms set forth herein, unless otherwise
expressly stated by the Exchange. Listing shall occur in Series

on the dates set forth in the Quotation List in effect at any

given time.

Seven (7) Series shall be available for tra ding and clearing at
all times.

Each Series shall be designated as follows:

EDEFBM[MMM] - [YY]; where

- [MMM] denotes the month (three letters) and

- [YY] denotes the calendar year (00 -99) of the  Spot
Reference Period

(E.g. EDEFBMJAN-18 for Spot Reference Period = Ja nuary
2018)
NASDAQ Oslo ASA

NASDAQ Clearing AB
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1.15 German Electricity Base

Type of contract

Contract base

Contract base size

Trade Lot

Bank Day Calendar
Currency

Tick size

Contract Price

Load

Delivery Period

Fix

Settlement

Cascading

Term (trading period)

Final Time for Trading

i Contract Specifications

Week Future 1 EDEBLW[ww] -[YY]

Electricity Contract. Standardized electricity future contract with cash

settlement.

Average of the hourly prices from the day -ahead auction for the

German /Austrian  price zone.

1 MWh.

The number of delivery hours for each Series is specified in the
Trading System and the Product Calendar, and may vary with the
applicable Delivery Period.

The contract size (contract volume), expressed in MWh, will be a
function of the applicable number of delivery hours and the lot size.

A base load week normally spans 168 hours. On changes to or from
Daylight Savings Time affected Series will be one hour shorter or
longer than normal.

1MW

European Trading Calendar

Euro (EUR)

EUR 0.01

As agreed by the purchaser and seller and expressed in EUR/MWh.

Base load - Covering all hours of all days in the Delivery Period (00:00
T 24:00 CET).

The applicable calendar week (Monday
Series Designation and the Product Calendar.

- Sunday) as specified in the

Fix will be determined as follows in accordance with Part A of the
Contract Specifications:

- Daily Fix shall be determined on each Bank Day during the Term,
- Expiration Day Fix shall be determined on the Expiration Day; and

- Spot Reference Fix shall be determined for each day of the Delivery
Period.
Cash settlement only.

Daily Market Settlement and Spot Reference Settlement in accordance
with Part A of the Contract Specifications.

None

As identified in the Trading System and the Product Calendar for each
Series, in accordance with the Quotation List.

The First trading day will normally be the first (1st) Bank Day of the
fourth (4 ") week prior to the Delivery Period.

The Expiration Day will normally be the last Bank Day before the
Delivery Period for the Series commences.

Orders that are not matched at the end of exchange trading hours on
the Expiration Day will be cancelled.
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Final Time for
Cleari ng Registration

Listing

Listing of Series

Series designation

Primary Exchange
Clearing Venue

Other Information

Same as for exchange trading.

Exchange Listing and Clearing Listing

Series are listed on the terms set forth herein, unless otherwise
expressly stated by the Exchange. Listing shall occur in Series on the
dates set forth in the Quotation List in effect at any given time.

Four (4) Series shall be available for trading and clearing at all times.

Each Series shall be designated as follows:

EDEBLW[WW] -[YY]; where

- [WW] denotes the week number (two digits 01 -53) and
- [YY] denotes the calendar year (00 -99)

of the Delivery Period

(E.g. EDEBLWO05 -12 for Delivery Period = week 5 in 2012)

NASDAQ Oslo ASA

NASDAQ Clearing AB
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1.16 German Electricity Base Day Future

Type of contract

Contract base

Contract base size

Trade Lot

Bank Day Calendar
Currency

Tick size

Contract Price

Load

Delivery Period

Fix

Settlement

Cascading

Term (trading period)

Final Time for Trading
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i EDEBLD [DDMM] -[YY ]

Electricity Contract. Standardized electricity future contract with cash

settlement.

Average of the hourly prices from the day -ahead auction for the

German /Austrian  price zone.

1 MWh.

The number of delivery hours for each Series is specified in the
Trading System and the Product Calendar, and may vary with the
applicable Delivery Period.

The contract base size (contract volume) , expressed in M Wh, will be a
function of the applicable number of delivery hours and the lot size.

A base load day normally spans 24 hours. On changes to or from
Daylight Savings Time affected Series will be one hour shorter or
longer than normal.

1MW

European Trading Calendar

Euro (EUR)

EUR 0.01

As agreed by the purchaser and seller and expressed in EUR/MWh.

Base load - Covering all hours of the applicable calendar day (00:00 i
24:00 CET).

The applicable calendar day as specified in the Series Designation and
the Product Calendar.

Fix will be determined as follows in accordance with Part A of the
Contract Specifications:

- Daily Fix shall be determined on each Bank Day dur ing the Term;
- Expiration Day Fix shall be determined on the Expiration Day; and

- Spot Reference Fix shall be determined for each day of the Delivery
Period.

Cash settlement only.

Daily Market Settlement and Spot Reference Settlement in accordance

with Part A of the Contract Specifications.
None

As identified in the Trading System and the Product Calendar for each
Series, in accordance with the Quotation List.

The first trading day will normally be the la
prior to the week of the Delivery Period.

st Bank Day of the week

The Expiration Day will normally be the last Bank Day before the
Delivery Period for the Series commences.

Orders that are not matched at 1
be cancelled.

2:00 CET on the Expiration Day will
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Final Time for Transactions that are not registered within thirty (30) minutes from
Clearing Registration the final time for exchange trading will be rejected thirty ( 30) minutes
after end of Exchange Trading.

Listing Exchange Listing and Clearing Listing
Listing of Series Series are listed on the terms set forth herein, unless otherwise

expressly stated by the Exchange. Listing shall occur in Series on the
dates set forth in the Quotation List in effect at any given time.

Nine (9) Series shall be available for trading and clearing at all times.

Series designation Each Series shall be designated as follows:
EDEBLD[DDMM] -[YY]; where:

- [DDMM] -[YY] denotes the day [DD], month [MM] and year [YY] of
the Delivery Period.

(E.g. EDEBLD2501 -13 for Delivery Period = 25 January 2013)
Primary Exchange NASDAQ Oslo ASA
Clearing Venue NASDAQ Clearing AB

Other Information
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1.17 German Electricity Peak Year Future

Type of contract

Contract base

Contract base size

Trade Lot

Bank Day Calendar
Currency

Tick size

Contract Price

Load

Delivery Period

Fix

Settlement

Cascading

Term (trading period)
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- EDEFUTPLYR -[YY ]

Electricity Contract. Standardized electricity future contract with cash
settlement.

Average of the hourly prices from the day -ahead auction for the

German /Austrian  price zone.

1 MWh.

The number of delivery hours for each Series is specified in the
Trading System and the Product Calendar, and may vary with the
applicable Delivery Period.

The contract size (contract volume), expressed in MWh, will be a
function of the applicable number of delivery hours and the lot size.

Peak load year normally vary between 3120 and 3144 hours.

1MW

European Trading Calendar

Euro (EUR)

EUR 0.01

As agreed by the purchaser and seller and expressed in EUR/MWh.

Peak load - Covering the hours 08:00 T 20:00 CET on Monday to
Friday of the Delivery Period.

The applicable load hour of the calendar year as specified in the Series
Designation and the Product Calendar.

Fix will be determined as follows in accordance with Part A of the
Contract Specifications:

- Daily Fix shall be determined on each Bank Day during the Term,

- Expiration Day Fix shall be determined on the Expiration Day; and

- Spot Reference Fix shall be determined for each day of the Delivery
Period.

Cash settlement  only.

Daily Market Settlement and Spot Reference Settlement in accordance
with Part A of the Contract Specifications.

Year contracts cascade into corresponding quarter contracts ( German
Electricity Base Quarter Futures ) spanning the same Delive  ry Period as
the year contract.

Cascading automatically takes place on the Expiration Day of each
Series. The Contract Price of the cascaded/new contracts will be the
Expiration Day Fix.

As identified in the Trading System and the Product Calendar for each
Series, in accordance with the Quotation List.

The first trading day will normally be the first (1st) Bank Day of the
fifth (5 ') year prior to the Delivery Period.

The Expiration Day will normally be the third (3rd) Bank Day
(inc lusive) before the Delivery Period for the Series commences.
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Final Time for Trading
Final Time for
Clearing Registration
Listing

Listing of Series

Series designation

Primary Exchange
Clearing Venue

Other Information

Orders that are not matched at the end of exchange trading hours on
the Expiration Day will be cancelled.

Same as for exchange tradin  g.

Exchange Listing and Clearing Listing

Series are listed on the terms set forth herein, unless otherwise
expressly stated by the Exchange. Listing shall occur in Series on the
dates set forth in the Quotation List in effect at any given time.

Five (5) Series shall be available for trading and clearing at all times.

Each Series shall be designated as follows:

EDEFUTPLYR-[YY]; where

- [YY] denotes the calendar year (00 -99) of the Delivery Period
(E.g. EDE FUTPLYR-13 for Delivery Period = peak load calendar 2013)

NASDAQ Oslo ASA

NASDAQ Clearing AB
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1.18 German Only Electricity Peak Year Future

Type of contract

Contract base

Contract base size

Trade Lot

Bank Day Calendar
Currency

Tick size

Contract Price

Load

Delivery Period

Fix

Settlement

Cascading

Term (trading period)

i Contract Specifications

- EDEFPY-[YY ]

Electricity Contract. Standardized electricity future contract with cash

settlement.

Average of the hourly prices from the day -ahead auction for the

German price zone

The contracts will be settled against the average of the hourly prices
from the day -ahead auction for the Ge  rman/Austrian price zone until a
potential split of the German/ Austrian prize zone and, in case the split
becomes effective, against the average of the hourly prices from the

day -ahead auction for the German price zone.

1 MWh.

The number of delivery hours for each Series is specified in the
Trading System and the Product Calendar, and may vary with the
applicable Delivery Period.

The contract size (contract volume), expressed in MWh, will be a
function of the applicable number of del ivery hours and the lot size.

Peak load year normally vary between 3120 and 3144 hours.
1MW

European Trading Calendar

Euro (EUR)

EUR 0.01

As agreed by the purchaser and seller and expressed in EUR/MWh.

Peak load - Covering the hours 08:00 T 20:00 CET on Monday to
Friday of the Delivery Period.

The applicable load hour of the calendar year as specified in the Series
Designation and the Product Calendar.

Fix will be determined as follows in accordance with Part A of the
Contract Specifications:

- Dalily Fix shall be determined on each Bank Day during the Term,

- Expiration Day Fix shall be deter mined on the Expiration Day.

Cash settlement only.

Daily Market Settlement in accordance with Part A of the Contract
Specifications.

Year contracts cascade into corresponding quarter contracts ( German
Only Electricity Base Quarter Futures ) spanning the same Delivery
Period as the year contract.

Cascading automatically takes place on the Expiration Day of each
Series. The Contract Price of the cascaded/new contracts will be the
Expiration Day Fix.

As identified in the Trading System and the Product Calendar for each
Series, in accordance with the Quotation List.

The first trading day will normally be the first (1st) Bank Day of the
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Final Time for Trading
Final Time for
Clearing Registration
Listing

Listing of Series

Series designation

Primary Exchange
Clearing Venue

Other Information

fifth (5 ™) year prior to the Delivery Period.

The Expiration Day will normally be the third (3rd) Bank Day
(inclusive) before the Delivery Period for the Series commences.

Orders that are not matched at the end of Exchange Opening H
the Expiration Day will be cancelled.

Same as for E xchange Opening Hours.

Exchange Listing and Clearing Listing

Series are listed on the terms set forth herein, unless otherwise
expressly stated by the Exchange. Listing shall occur in Series on the
dates set forth in the Quotation List in effect at any given time.

Five (5) Se ries shall be available for trading and clearing at all times.

Each Series shall be designated as follows:
EDEFPY-[YY]; where

- [YY] denotes the calendar year (00 -99) of the Delivery Period
(E.g. ED EFPY-18 for Delivery Period = peak load calendar 2018 )

NASDAQ Oslo ASA

NASDAQ Clearing AB
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1.19 German Electricity Peak

Type of contract

Contract base

Contract base size

Trade Lot

Bank Day Calendar
Currency

Tick size

Contract Price

Load

Delivery Period

Fix

Settlement

Cascading

Term (trading period
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Quarter DS Future 1 EDEPLQ[Q] -[YY ]

Electricity Contract. Standardized electricity DS Future contract with

cash settlement.

Average of the hourly prices from the day -ahead auction for the

German /Austrian  price zone.

1 MWh.

The number of delivery hours for each Series is specified in the
Trading System and the Product Calendar, and may vary with the
applicable Delivery Period.

The contract size (contract volume), expressed in MWh, will be a
function of the applicable number of delivery hours and the lot size.

Peak load quarters normally vary between 768 and 79 2 hours.
1MW

European Trading Calendar

Euro (EUR)

EUR 0.01

As agreed by the purchaser and seller and expressed in EUR/MWh.

Peak load - Covering the hours 08:00 T 20:00 CET on Monday to
Friday of the Delivery Period.

The applicable load hour of the quarter as specified in the Series
Designation and the Product Calendar.

Quarters are for three consecutive calendar months of a year: Q1
(Jan-Mar), Q2 (Apr -Jun), Q3 (Jul -Sep) or Q4 (Oct -Dec).

Fix will be determined as follows in accordance with Part A of the
Contract Specifications:

- Expiration Day Fix shall be determined on the Expiration Day; and

- Spot Reference Fix shall be determined for each day of the Delivery
Period.

Cash settlement only.

Expiry Market Settlement and Spot Reference Settlement in
accordance with Part A of the Contract Specifications.

Quarter contracts cascade into corresponding month contracts
(German Electricity Base Month DS Future ) spanning the same
Delivery Period as the quarter contract.

Cascading automatically takes place on the Expiration Day of each
Series. The Contract Price of the cascaded/new contracts will equal the
original Contract Price

As identified in the Trading System and the Product Calendar for each
Series, in accordance with the Quotation List.

The first trading day will normally be the first (1% Bank Day of the
second (2nd) last year prior to the Delivery Period. The Expiration Day
will normally be the last Bank Day before the Delivery Period for the
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Final Time for Trading

Final Time for
Clearing Registration

Listing

Listing of Series

Series designation

Primary Exchange
Clearing Venue

Other Information

Series commences.

Orders that are not matched at the end of exchange trading hours on
the Expiration Day will be cancelled.

Same as for exchange trading.

Exchange Listing and Clearing Listing

Series are listed on the terms set forth herein, unless otherwise
expressly stated by the Exchange. Listing s hall occur in Series on the
dates set forth in the Quotation List in effect at any given time.

Between eight (8) and eleven (11) Series shall be available for trading
and clearing at all times.

Each Series shall be designated as follows:
EDEPL[Q] -[YY]; where

- [Q] denotes the applicable quarter (1 -4) and

- [YY] denotes the calendar year (00 -99)

of the Delivery Period

(E.g. EDEPLQ2 -13 for Delivery Period = 2nd quarter (April - June
2013)

NASDAQ Oslo ASA

NASDAQ Clearing AB

9
German Electricity Peak Quarter DS Future will not be listed after Q4 2019
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1.20 German Electricity Peak Quarter Future

Type of contract

Contract base

Contract base size

Trade Lot

Bank Day Calendar
Currency

Tick size

Contract Price

Load

Delivery  Period

Fix

Settlement

Cascading

Term (trading period)
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- i EDEFUTPLQIQ] -[YY ]

Electricity Contract. Standardized electricity future contract with cash

settlement.

Average of the hourly prices from the day -ahead auction for the

German /Austrian  price zone.

1 MWh.

The number of delivery hours for each Series is specified in the
Trading System and the Product Calendar, and may vary with the
applicable Delivery Period.

The contract size (contract volume), expressed in MWh, will be a
function of the applicable number of delivery hours and the lot size.

Peak load year normally vary between 768 and 792 hours

1MW

European Trading Calendar

Euro (EUR)

EUR 0.01

As agreed by the purchaser and seller and expressed in EUR/MWh.

Peak load - Covering the hours 08:00 T 20:00 CET on Monday to
Friday of the Delivery Period.

The applicable load hour of the of the quarter  as specified in the Series
Designation and the Product Calendar.

Quarters are for three consecutive calendar months of a year: Q1
(Jan-Mar), Q2 (Apr -Jun), Q3 (Jul -Sep) or Q4 (Oct -Dec).

Fix will be determined as follows in accordance with Part A of the
Contract Specifications:

- Daily Fix shall be determined on each Bank Day during the Term,

- Expiration Day Fix shall be determined on the Expiration Day; and

- Spot Reference Fix shall be determined for
Period.

each day of the Delivery

Cash settlement only.

Daily Market Settlement and Spot Reference Settlement in accordance
with Part A of the Contract Specifications.

Quarter contracts cascade into corresponding month contracts
(Germ an Electricity Peak Month Futures) ) spanning the same Delivery
Period as the year contract.

Cascading automatically takes place on the Expiration Day of each
Series. The Contract Price of the cascaded/new contracts will be the
Expiration Day Fix.

As identified in the Trading System and the Product Calendar for each
Series, in accordance with the Quotation List.

The first trading day will normally be the first (1st) Bank Day of the
second (2nd) last year prior to the Delivery Period

84 (252)



Trading Appendix 2 / Clearing Appendix 2 i Contract Specifications

Final Time for Trading
Final Time for
Clearing Registration
Listing

Listing of Series

Series designation

Primary Exchange
Clearing Venue

Other Information

The Expiration Day will normally be the last Bank Day before the
Delivery Period for the Series commences.

Orders that are not matched at the end of exchange trading hours on
the Expiration Day will be cancelled.

Same as for exchange trading.

Exchange Listing and Clearing Listing
Series are listed on the terms set forth herein, unless otherwise

expressly stated by the Exchange. Listing shall occur in Series on the
dates set forth in the Quotation List in effect at any given time.

Five (5) Series shall be available for trading and clearing at all times.

Each Series shall be designated as follows:
EDEFUTPLYR-[YY]; where

- [YY] denotes the calendar year (00 -99) of the Delivery Period
(E.g. EDE FUTPLYR-13 for Delivery Period = peak load calendar 2013)

NASDAQ Oslo ASA

NASDAQ Clearing AB
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1.21 German Only Electricity Peak Quarter Future -1 EDEFPQ[Q] -[YY]

Type of contract

Contract base

Contract base size

Trade Lot

Bank Day Calendar
Currency

Tick size

Contract Price

Load

Delivery Period

Fix

Settlement

Cascading

Term (trading period)

Electricity Contract. Standardized electricity future contract with cash

settlement.

Average of the hourly prices from the day -ahead auction for the

German price zone

The contracts will be settled against the average of the hourly prices

from the day -ahead auction for the German/Austrian price zone until a
potential split of the German/ Austrian prize zone and, in case the split
becomes effective, against the average of the hourly prices from the
day -ahead auction for the German price zone.

1 MWh.

The number of delivery hours for each Series is specified in the
Trading System and the Product Calendar, and may vary with the
applicable Delivery Perio  d.

The contract size (contract volume), expressed in MWh, will be a
function of the applicable number of delivery hours and the lot size.

Peak load year normally vary between 768 and 792 hours

1MW

European Trading Calendar

Euro (EUR)

EUR 0.01

As agreed by the purchaser and seller and expressed in EUR/MWh.

Peak load - Covering the hours 08:00 T 20:00 CET on Monday to
Friday of the Delivery Period.

The applicable load hour of the of the quarter  as specified in the Series
Designation and the Product Calendar.

Quarters are for three consecutive calendar months of a year: Q1
(Jan-Mar), Q2 (Apr -Jun), Q3 (Jul -Sep) or Q4 (Oct -Dec).

Fix will be determi ned as follows in accordance with Part A of the
Contract Specifications:

- Daily Fix shall be determined on each Bank Day during the Term,

- Expiration Day Fix shall be determined on the Expiration Da y.

Cash settlement only.

Daily Market Settlement in accordance with Part A of the Contract
Specifications.

Quarter contracts cascade into corresponding month contracts
(German Only Electricity =~ Peak Average Rate Month Futures) ) spanning
the same Delivery Period as the quarte r contract.

Cascading automatically takes place on the Expiration Day of each
Series. The Contract Price of the cascaded/new contracts will be the
Expiration Day Fix.

As identified in the Trading System and the Product Calendar for e ach
Series, in accordance with the Quotation List.

The first trading day will normally be the first (1st) Bank Day of the
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Final Time for Trading
Final Time for
Clearing Registration
Listing

Listing of Series

Series designation

Primary Exchange
Clearing Venue

Other Information

seventh (7th) quarter prior to the Delivery Period.

The Expiration Day will normally be the last Bank Day before the
Delivery Period for the Series commences.

Orders that are not matched at the end of exchange trading hours on
the Expiration Day will be cancelled.

Same as for E xchange Opening Hours.

Exchange Listing and Clearing Listing

Series are listed on the terms set forth herein, unless otherwise
expressly stated by the Exchange. Listing shall occur in Series on the
dates set forth in the Quotation List in effect at any given time.

Seven (7 ) Se ries shall be available for trading and clearing at all times.

Each Series shall be designated as follows:
EDEFPQ[Q] -[YY]; where

- [Q]denotes the applicable quarter (1 -4) and
- [YY] denotes the calendar year (00 -99) of the Delivery Period

(E.g. ED EFPQ2-18 for Delivery P eriod =2nd quarter (April -June 2018)

NASDAQ Oslo ASA

NASDAQ Clearing AB
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1.22 German Electricity Peak

Type of contract

Contract base

Contract base size

Trade Lot

Bank Day Calendar
Currency

Tick size

Contract Price

Load

Delivery Period

Fix

Settle ment

Cascading

Term (trading period)

Final Time for Trading

Final Time for
Clearing Registration

Listing

COPYRIGHT © NASDAQ OSLO ASA and NASDAQ CLEARING AB

i Contract Specifications

Month DS Future i EDEPLM[MMM] -[YY ]

Electricity Contract. Standardized electricity DS Future contract with

cash settlement.

Average of the hourly prices from the day -ahead auction for the

German /Austrian  price zone.

1 MWh.

The number of delivery hours for each Series is specified in the
Trading System and the Product Calendar, and may vary with the
applicable Delivery Period.

The contract size (contract volume), expressed in MWh, will be a
function of the applic  able number of delivery hours and the lot size.

Peak load months normally vary between 240 and 276 hours.
1MW

European Trading Calendar
Euro (EUR)

EUR 0.01

As agreed by the purchaser and

seller and expressed in EUR/MWh.

Peak load - Covering the hours 08:00
of the Delivery Period.

T 20:00 CET on Monday i Friday

The applicable load hours of the calendar month as specified in the
Series Designation and the Product Calendar.

Fix will be determined as follows in accordance with Part A of the
Contract Specifications:

- Expiration Day Fix shall be determined on the Expiration Day; and

- Spot Reference Fix shall be determined for each day of the Delivery
Period.

Cash settlement only.

Expiry Market Settlement and Spot Reference Settlement in
accordance with Part A of the Contract Specifications.

None

As identified in the Trading System and the Product Calendar for each
Series, in accordance with the Quotation List.

The first trading day will normally be the first (1% Bank Day of the

sixth (6™) month prior to the Delivery Period.

The Expiration Day will normally be the last Bank Day before the
Delivery Period for the Series c ommences.

Orders that are not matched at the end of exchange trading hours on
the Expiration Day will be cancelled.

Same as for exchange trading.

Exchange Listing and Clearing Listing
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Listing of Series

Series designation

Primary Exchange
Clearing Venue

Other Information

10

Series are listed on the terms set forth herein, unless otherwise
expressly stated by the Exchange. Listing shall occur in Series on the
dates set forth in the Quotation List in effect at any given time.

Six (6) Series shall be available for trading and clearing at all times.

Each Series shall be designated as follows:
EDEPLM[MMM] -[YY]; where

- [MMM] denotes the month (three letters) and

- [YY] denotes the calendar year (00 -99)

of the Delivery Period

(E.g. EDEPL MJAN-13 for Delivery Period = January 2013)

NASDAQ Oslo ASA

NASDAQ Clearing AB

1

0
German Electricity Peak Month DS Future will not be listed after December 2019
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1.23 German Electricity Peak Month Future

Type of contract

Contract base

Contract base size

Trade Lot

Bank Day Calendar
Currency

Tick size

Contract Price

Load

Delivery Period

Fix

Settlement

Cascading

Term (trading period)

Final Time for Trading

Final Time for

COPYRIGHT © NASDAQ OSLO ASA and NASDAQ CLEARING AB

- EDEFUT PLM[MMM]  -[YY ]

Electricity Contract. Standardized electricity future contract with cash
settlement.

Average of the hourly prices from the day -ahead auction for the

German /Austrian  price zone.

1 MWh.

The number of delivery hours for each Series is specified in the
Trading System and the Product Calendar, and may vary with the
applicable Delivery Period.

The contract size (contract volume), expressed in MWh, will be a
function of the applicable number of delivery hours and the lot size.

Peak load mo nths normally vary between 240 and 276 hours.
1MW

European Trading Calendar

Euro (EUR)

EUR 0.01

As agreed by the purchaser and seller and expressed in EUR/MWh.

Peak load - Covering the hours 08:00 i 20:00 CET on Monday i Friday
of the Delivery Period.

The applicable load hours of the calendar month as specified in the
Series Designation and the Product Calendar.

Fix will be determined as follows in accordance wi th Part A of the

Contract Specifications:
- Daily Fix shall be determined on each Bank Day during the Term,
- Expiration Day Fix shall be determined on the Expiration Day; and

- Spot Reference Fix shall be determined for each day of the Delivery
Period.

Cash settlement only.

Daily Market Settlement and Spot Reference Settlement in accordance
with Part A of the Contract Specifications.

None

As identified in the Trading System and the Product Calendar for each
Series, in accordance with the Quotation List.

The first trading day will normally be the first (1st) Bank Day of the
sixth (6 ™) month prior to the Delivery Period.

The Expiration Day will normally be the last Bank Day before the
Delivery Period for the Ser  ies commences.

Orders that are not matched at the end of exchange trading hours on
the Expiration Day will be cancelled.
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Clearing Registration
Listing

Listing of Series

Series designation

Primary Exchange
Clearing Venue

Other Information

Same as for exchange trading.
Exchange Listing and Clearing Listing

Series are listed on the terms set forth herein, unless otherwise
expressly stated by the Exchange. Listing shall occur in Series on the
dates set forth in the Quotation List in effect at any given time.

Six (6) Series shall be a  vailable for trading and clearing at all times.

Each Series shall be designated as follows:
EDEFUTPLM[MMM] -[YY]; where

- [MMM] denotes the month (three letters) and

- [YY] denotes the calendar year (00 -99)

of the Delivery Period

(E.g. EDE FUTPLMJAN-13 for Delivery Period = January 2013)

NASDAQ Oslo ASA

NASDAQ Clearing AB
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1.24 German Only Electricity Peak Average Rate Month Future - EDEFPM[MMM] -[YY ]

Type of contract

Contract base

Contract base size

Trade Lot

Bank Day Calendar
Currency

Tick size

Contract Price

Load

Spot Reference Period

Fix

Settlement

Cascading

Final Time for Trading

Electricity Contract. Standardized electricity future contract with cash
settlement.

Average of the hourly prices from the day -ahead auction for the
German price zone

The contracts will be settled against the average of the hourly prices

from the day -ahead auction for the German/Austrian price zone until a
potential split of the German/ Austrian prize zone and, in case the split
becomes effective, against the average of the hourly prices from the
day -ahead auction for the German price zone.

1 MWh.

The number of delivery hours for each Series is specified in the
Trading System and the Product Calendar, and may vary with the
applicable Delivery Perio  d.

The contract size (contract volume), expressed in MWh, will be a
function of the applicable number of delivery hours and the lot size.

Peak load months normally vary between 240 and 276 hours.

1MW

European Trading Calendar

Euro (EUR)

EUR 0.01

As agreed by the purchaser and seller and expressed in EUR/MWh.

Peak load - Covering the hours 08:00 T 20:00 CET on Monday i Friday
of the Delivery Period.

The applicable load hours of the calendar month as specified in the
Series Designation and the Product Calendar.

Fix will be determined as follows in accordance with Part A and Part B

of the Contract Specifications:

- Daily Fix shall be determined on each Bank Day during the Term,

- Expiration Day Fix shall be determined on the Expiration Day. (the
first Bank Day following the Expiration Day if the Expiration Day is a

non - Bank Day)

Cash settlement only.
Daily Market Settlement in accordance with Part A of the Contract
Specifications. On the Expiration Day the Daily M arket

Settlement will be calculated using the Expiration Day Fix for
Average Rate Contracts

None

Orders that are not matched at the end of exchange trading hours on
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Term (trading period)

Final Time for
Clearing Registration

Listing

Listing of Series

Series designation

Primary Exchange
Clearing Venue

Other Information

the Expiration Day will be cancelled.

As identified in the Trading System and the Product Calendar for each
Series, in accordance with the Quotation List.

The firs t trading day will normally be the first (1st) Bank Day of the
sixth (6th) month prior to the Spot Reference Period.

The Expiration Day will normally be the last day of the Spot Reference
Period for the Series.

Same as for E xchange Opening Hours .

Exchange Listing and Clearing Listing

Series are listed on the terms set forth herein, unless otherwise
expressly stated by the Exchange. Listing shall occur in Series on the
dates set forth in the Quotation List in effect at any given time.

Seven (7 ) Series shall be available for trading and clearing at all times.

Each Series shall be designated as follows:

EDEFPMMMM] -[YY]; where

- [MMM] denotes the month (three letters) and

- [YY] denotes the calendar year (00 -99)

of the Delivery Period

(E.g. ED EFPMJAN-18 for Spot Reference Period = January 2018

NASDAQ Oslo ASA

NASDAQ Clearing AB
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1.25 German Electricity Peak

Type of contract

Contract base

Contract base size

Trade Lot

Bank Day Calendar
Currency

Tick size

Contract Price

Load

Delivery Period

Fix

Settlement

Cascading

Term (trading period)

Final Time for Trading

Week Future i EDEPLW[WW] -[YY ]

Electricity Contract. Standardized electricity future contract with cash

settlement.

Average of the hourly prices from the day -ahead auction for the

German /Austrian  price zone.

1 MWh.

The number of delivery hours for each Series is specified in the
Trading System and the Product Calendar, and may vary with the
applicable Delivery Period.

The contract size (contract volume), expressed in MWh, will be a
function of the applicable number o f delivery hours and the lot size.

A peak load week spans 60 hours . On changes to or from Daylight
Savings Time affected Series will be one hour shorter or longer than
normal.

1MW

European Trading Calendar

Euro (EUR)

EUR 0.01

As agreed by the purchaser and seller and expressed in EUR/MWh.

Peak load - Covering the hours 08:00 T 20:00 CET on Monday - Friday
of the Delivery Period week

The applicable load hours of the calendar week specified in the Series
Designation and the Product Calendar.

Fix will be determined as follows in accordance with Part A of the
Contract Specifications:

- Daily Fix shall be determined on each Bank Day during the Term,

- Expiration Day Fix shall be determined on the Expiration Day; and

- Spot Reference Fix shall be determined for each day of the Delivery
Period.

Cash settlement only.

Daily Market Settlement and Spot Reference Settlement in accordance
with Part A of the Contract Specifications.

None

As identified in the Trading System and the Product Calendar for each
Series, in accordance with the Quotation List.

The First trading day will normally be the first (1st) Bank Day of the
fourth (4 ™) week prior to the Delivery Period.

The Expiration Day will normally be the last Bank Day before the
Delivery Period for the Series commences.

Orders that are not matched at the end of exchange trading hours on
the Expiration Day wi Il be cancelled.
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Final Time for
Clearing Registration

Listing

Listing of Series

Series designation

Primary Exchange
Clearing Venue

Other Information

Same as for exchange trading.

Exchange Listing and Clearing Listing

Series are listed on the terms set forth herein, unless otherwise

expressly stated by the Exchange. Listing shall occur in Series on the

dates set forth in the Quotation List in effect at any given time.

Four (4) Series shall be available for trading and clearing at all times.

Each Series shall be designated as follows:

EDEPLW[WW] -[YY]; where

- [WW] denotes the week number (two digits 01 -53) and
- [YY] denotes the calendar year (00 -99)

of the Delivery Period

(E.g. EDEPLWO5 -12 for Delivery Period = Peak hour Monday
week 5 in 2012)

NASDAQ Oslo ASA

NASDAQ Clearing AB
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1.26 German Electricity Base Future Year Option - EDEFUTBL [C/P]YR[Y][MMMY] -[XX]

Type of contract Standardized option contract on corresponding Contract b  ase of
Germa n Electricity Base Year  Future ¢ ontract.

Style of Option European Option

Contract base German Electricity Base Year Future contract , as specified in the Series
Designation and the Product Calendar.

Contract base size 1 MWh.

The number of delivery hours for each Series is specified in the
Trading System and the Product Calendar, and may vary with the
applicable Delivery Period.

The contract size (contract volume), expressed in MWh, will be a
function of the applicable number of delivery hours and the lot size.

A base load year normally spans 8760 hours, and 8784 hours in case
of leap years.

Lot size 1MWh (= 1MW of the Contract Base)

Trade Lot 1MW

Bank Day Calendar European Trading Calendar

Currency Euro (EUR)

Tick size EUR 0.01

Fix Option Fix shall be determined on the Expiration Day in accordance

with Part A of the Contract Specifications.

Premium (Contract As agreed by the purchaser and seller and expressed in EUR/MWh.
Price)
Premium Settlement Premium Settlement shall take place on the first Bank Day following

the day on which the applicable Option Contract is registered as a
Clearing Transaction.

Option Exercise Standard Exercise for call options will be invoked where the difference
between the Exercise Price and the Option Fix is equal to or higher
than EUR 0.05. Standard Exercise for put options will be invoked
where the difference between the Exercise Price and the Option Fix is
equal to or higher than EUR 0.05.

Manual Exercise instructions or reservations against Standard Exercise
from the option holder must be received and confirmed by the
Clearinghouse prior to the Option Exercise Time.

Following a Manual Ex ercise, or where a reservation has been made
against Standard Exercise, the option writer is chosen by random draw
amongst the Counterparties with positions in the Contract. The chosen
option writer will be informed about the results of the draw at such
time as specified in the Trading and Clearing Schedule.

Option Exercise Time On the Expiration Day at such time as specified in the Trading and
Clearing Schedule.

Exercise Price The Exercise Price (i.e. strike price) is specified in the designation of
each Series (see Series Designation)

Settlement (following Following Option Exercise, the Contract Base is registered to the option
Option Exercise) holder and the option writer. The option holder will be registered as
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buyer of the Contract Base in respect of a call option, and as seller in
respect of a put option. The option writer will be registered with the
opposite position. The Exercise Price will be registered as the Contract

Price for the Contract Base (fideliver
Settlement of the Contract Base pursuant to its Contract
Specifications.

Term (trading period) As identified in the Trading System and the Product Calendar for each
Series, in accordance with the Quotation List.
For contracts with December expiry: The first trading day is normally
the third Thursday of the month two (2) years ahead of the applicable

month of the Expiration Day.

For contracts with expiry other than December: The first trading day is

normally the third Thursday of the month three (3) months ahead of

the applicable mo nth of the Expiration Day. Exception: March
contractdéds first trading day wil!/ f ol
(6) months in advance instead of three (3).

The Expiration Day is normally the third Thursday of the month stated
in the Series in the year prior to the delivery of the underlying contract

Final Time for Trading Orders that are not matched at the end of exchange trading hours on
the Bank Day immediately preceding the Expiration Day will be
cancelled.

Final Time for Transactions that are not registered within thirty (30) minutes from

Clearing Registration the final time for exchange trading will be rejected.

Listing Exchange Listing and Clearing Listing

Listing of Series Series are listed on the terms set forth herein, unless otherwise

expressly stated by the Exchange. Listing shall occur in Series on the
dates set forth in the Quotation List in effect at any given time.

Three (3) Series shall be available for trading and clearing at all times.

Series designation Each Series shall be des ignated as follows:
EDEFUTBL[C/P]YR[Y][MMMY] -[XX]; were:
- [CIP] denotes whether it is a call [C] or put [P] option

- [Y] denotes the last digit of the applicable Delivery Period year for
the Contract Base (0 -9)

- [MMMY] denotes the month [MMM] and the last digit of the year [Y]
of the Expiration Day (as further specified in the Trading System and
the Product Calendar)

- [XX] denotes the applicable Exercise Price in EUR

(E.g. EDEFUTBLCYR3DEC2 -40 for a call -option for Delivery Period =
calendar year 2013 and Exp iration Day = during December 2012 (as
further specified in the Trading System and the Product Calendar) at
Exercise Price EUR 40)

Strike levels The following Series with a price interval of 1 shall initially be listed as
one (1) Serie s reflecting the pri  ce level of the underlying contract and
two (2) series above and two (2) Series below the price of the
underlying contract. The price level of the underlying contract is
determined by the Daily Fix on the preceding Bank Day. Strike levels
may additionally  be listed intra -day.

Primary Exchange NASDAQ Oslo ASA
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Clearing Venue NASDAQ Clearing AB

Other Information
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1.27 German Electricity

[XX]

Type of contract

Style of Option

Contract base

Contract base size

Lot size

Trade Lot

Bank Day Calendar
Currency

Tick size

Fix

Premium (Contract
Price)

Premium Settlement

Option Exercise

Option Exercise Time

Exercise Price

COPYRIGHT © NASDAQ OSLO ASA and NASDAQ CLEARING AB

Base Future Quarter Option

Standardized option contract
German Electricity Base Quarterly Electricity

European Option

i Contract Specifications

i EDEFUTBL [C/P]Q[QY][MMMY] -

on corresponding

Contract b ase of

Future c ontract.

German Electricity Base Quarterly Electricity Future contract , as
specified in the Series Designation and the Product Calendar.

1 MWh.

The number of delivery hours for each Series is specified in the
Trading System and the Product Calendar, and may vary with the

applicable Delivery Period.

The contract size (contract volume), expressed in MWh, will be a
function of the applicable number of delivery hours and the lot size.

A base load quarter normally spans around 2190 hours depending on

the number of days in each month, winter time or summe

year for 1 ' quarter with February month.

1MWh (= 1MW of the Contract Base)

1MW

European Trading Calendar

Euro (EUR)

EUR 0.01

Option Fix shall be determined on the Expiration
with Part A of the Contract Specifications.

r time, leap

Day in accordance

As agreed by the purchaser and seller and expressed in EUR/MWh.

Premium Settlement shall take place on the first Bank Day following

the day on which
Clearing Transaction.

the applicable Option Contract is registered as a

Standard Exercise for call options will be invoked where the difference
between the Exercise Price and the Option Fix is equal to or higher
than EUR 0.05. Standard Exercise for put options will be invoked
where the difference between the Exercise Price and

equal to or higher than EUR 0.05.

the Option Fix is

Manual Exercise instructions or reservations against Standard Exercise
from the option holder must be received and confirmed by the
Clearinghouse prior to the Option Exercise Time.

Following a Manual Ex ercise, or where a reservation has been made
against Standard Exercise, the option writer is chosen by random draw
amongst the Counterparties with positions in the Contract. The chosen
option writer will be informed about the results of the draw at such
time as specified in the Trading and Clearing Schedule.

On the Expiration Day at such time as specified in the Trading and

Clearing Schedule.

The Exercise Price (i.e. strike price) is specified in the designation of
each Series (see Series Designation)
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Settlement (following
Option Exercise)

Term (trading period)

Final Time for Trading

Final Time for
Clearing Registration

Listing

Listing of Series

Series designation

Strike levels

Primary Exchange
Clearing Venue

Other Information
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i Contract Specifications

Following Option Exercise, the Contract Base is registered to the option
holder and the option writer. The option holder will be registered as
buyer of the Contract Base in respect of a call option, and as seller in
respect of a put option. The option writer will be registered with the
opposite position. The Exercise Price will be registered as the Contract

Price for the Contract Base (fideliver
Settlement of the Contract Base pursuant to its Contract
Specifications.

As identified in the Trading System and the Product Calendar for each
Series, in accordance with the Quotation List.

The first trading day is normally the third Thursday of the month SiX
(6) months ahead  of the applicable month of the Expiration Day

The Expiration Day is normally the third Thursday of the month stated
in the Series in the year to the delivery of the underlying contract

Orders that are not match  ed at the end of exchange trading hours on
the Bank Day immediately preceding the Expiration Day will be
cancelled.

Transactions that are not registered within thirty (30) minutes from
the final time for exchange tradi ng will be rejected.

Exchange Listing and Clearing Listing

Series are listed on the terms set forth herein, unless otherwise
expressly stated by the Exchange. Listing shall occur in Series on the
dates set forth in the Quotation List in effect at any given time.

Two (2) Series shall be available for trading and clearing at all times.

Each Series shall be designated as follows:
EDEFUTBL[C/P]Q[QY][MMMY] -[XX]; were:
- [CIP] denotes whether it is a call [C] or put [ P] option

- [QY] the first digit denotes the quarter (1 -4) and the last digits the
year of the applicable Delivery Period, year for the Contract Base (0 -
9)

- [MMMY] denotes the month [MMM] and the last digit of the year [Y]
of the Expiration Day (as further sp ecified in the Trading System and
the Product Calendar)

- [XX] denotes the applicable Exercise Price in EUR

(E.g. EDEFUTBLCQ32JUN2 -35 for a call -option for Delivery Period =
Quarter 3 2012 and Expiration Day = during June 2012 (as further
specified in the Tr ading System and the Product Calendar) at Exercise
Price EUR 35)

The following Series with a price interval of 1 shall initially be listed as

one (1) Serie s reflecting the price level of the underlying contract and

two (2) series above and two (2) Series below the price of the
underlying contract. The price level of the underlying contract is
determined by the Daily Fix on the preceding Bank Day. Strike level S
may additionally be listed intra -day .

NASDAQ Oslo ASA

NASDAQ Clearing AB
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1.28 German Electricity Base Future Month Option T
EDEFUTBL [C/P] M[MMM Y][MMMY] -[XX]

Type of contract Standardized option contract on corresponding Contract b ase of
German Electricity B ase Monthly Electricity Future ¢ ontract.

Style of Option European Option

Contract base German Electricity Base Monthly Electricity Future contract , as
specified in the  Series Designation and the Product Calendar.

Contract base size 1 MWh.

The number of delivery hours for each Series is specified in the
Trading System and the Product Calendar, and may vary with the
applicable Delivery Period.

The contract size (contract volume), expressed in MWh, will be a
function of the applicable number of delivery hours and the lot size.

Base load months normally vary between 672 and 745 hours.

Lot size 1MWh (= 1MW of the Contract Base)

Trade Lot 1MW

Bank Day Calendar European Trading Calendar

Currency Euro (EUR)

Tick size EUR 0.01

Fix Option Fix shall be determined on the Expiration Day in accordance

with Part A of the Contract Specifications.

Premium (Contract As agreed by the purchaser and seller and expressed in EUR/MWh.
Price)
Premium Settlement Premium Settlement shall take place on the first Bank Day following

the day on which the applicable Option Contract is registered as a
Clearing Transaction.

Option Exercise Standard Exercise for call options will be invoked where the difference
between the Exercise Price and the Option Fix is equal to or higher
than EUR 0.05. Standard Exercise for put options will be invoked
where the difference between the Exercise Price and the Option Fix is
equal to or higher than EUR 0.05.

Manual Exercise instructions or reservations against Standard Exercise
from the option holder must be received and confirmed by the
Clearinghouse prior to the Option Exercise Time.

Following a Manual Ex ercise, or where a reservation has been made
against Standard Exercise, the option writer is chosen by random draw
amongst the Counterparties with positions in the Contract. The chosen
option writer will be informed about the results of the draw at such
time as specified in the Trading and Clearing Schedule.

Option Exercise Time On the Expiration Day at such time as specified in the Trading and
Clearing Schedule.

Exercise Price The Exercise Price (i.e. strike price) is specified in the designation of
each Series (see Series Designation)

Settlement (following Following Option Exercise, the Contract Base is registered to the option
Option Exercise) holder and the option writer. The option holder will be registered as
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Term (trading period)

Final Tim e for Trading

Final Time for
Clearing Registration

Listing

Listing of Series

Series designation

Strike levels

Primary Exchange
Clearing Venue

Other Information

i Contract Specifications

buyer of the Contract Base in respect of a call option, and as seller in
respect of a put option. The option writer will be registered with the
opposite position. The Exercise Price will be registered as the Contract

Price for the
Settlement of the Contract
Specifications.

Base pursuant

to

Contr aot sBaséaeideliver

its Contract

As identified in the Trading System and the Product Calendar for each
Series, in accordance with the Quotation List.

The first trading day is norm
(3) months ahead

ally the third Thursday of the month
of the applicable month of the Expiration Day

three

The Expiration Day is normally the third Thursday of the month stated
in the Series in the year to the delivery of the underlying contract

Orders that are not matched at the end of exchange trading hours on
the Bank Day immediately preceding the Expiration Day will be

cancelled.

Transactions that are not registered within thirty (30) minutes

the final time for exchange trading will be rejected.

Exchange Listing and Clearing Listing

from

Series are listed on the terms set forth herein, unless otherwise

expressly stated by the Exchange. Listing shall occur in Series

on the

dates set forth in the Quotation List in effect at any given time.

Three (3) Series shall be available for trading and clearing at all times.

Each Series shall be designated as follows:

EDEFUTBL[C/P]M[MMMY][MMMY]

- [XX]; were:

- [C/P ] denotes whether it is a call [C] or put [P] option
- [MMMY] denotes the month [MMM] and the last digit of the year [Y]

of the applicable Delivery Period, year for the Contract Base (0

_9)

- [MMMY] denotes the month [MMM] and the last digit of the year [Y]
of the Expiration Day (as further specified in the Trading System and
the Product Calendar)

- [XX] denotes the applicable Exercise Price in EUR

(E.g. EDEFUTBLCMAPR4MARS3 -45 for a call -option for Delivery Period =
April 2014 and Expiration Day = during Mars 2013
in the Trading System and the Product Calendar) at Exercise Price EUR

35)

(as further specified

The following Series with a price interval of 1 shall initially be listed as

one (1) Serie s reflecting the price level of the underlying contract

and

two (2) series above and two (2) Series below the price of the
underlying contract. The price level of the underlying contract is
determined by the Daily Fix on the preceding Bank Day. Strike levels
may additionally be listed intra

NASDAQ Oslo ASA

NASDAQ Clearing AB
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1.29 German Electricity Base Average Month Option

Type of contract

Style of Option

Contract base

Contract base size

Lot size
Trade Lot

Bank Day Calendar
Currency

Tick size

Fix

Premium (Contract Price)

Premium Settlement

Option Exercise

Option Exercise Time

Exercise Price

Settlement
Option Excercise)

(Following

COPYRIGHT © NASDAQ OSLO ASA and NASDAQ CLEARING AB

i Contract Specifications

i EDEAFUTBL[C/PIM[MMMY] -[XX]

Standardized delivery of future option contract on
corresponding Contract Base of German Electricity Base
Average Rate Month future

European Option with automatic exercise and delivery of
underlying future contract on Expiration Day.

German Electricity Base Average Rate Style Month future
contract , as specified in the Series Designation and the
Product Calendar.

1 MWh.

The number of delivery hours for each Series is specified in
the Trading System and the Product Calendar, and may v ary
with the applicable Spot Reference Period.

The contract size (contract volume), expressed in MWh, will
be a function of the applicable number of delivery hours and
the lot size.

Base load months normally vary between 672 and 745 hours.
1MWh (= 1MW of the Contract Base)
1MW

European Trading Calendar
Euro (EUR)

EUR 0.01

Option Fix for shall be determined on the Expiration Day in
accordance with Part B Section of the Contract Specifications.

As agreed by the purchaser and seller and expressed in
EUR/MWh.

Premium Settlement shall take place on the first Bank Day
following the day on which the applicable Option Contract is
registered as a Cleari ng Transaction.

Standard Exercise for call options will be invoked where the
Option Fix is greater than the Exercise Price. S tandard
Exercise for put options will be invoked where the Exercise

Price is greater than the Option Fix

On the Expiration Day at such time as the option Fix is
available.

The Exercise Price (i.e. strike price) is
specified in the designation of each Series (see Series
Designation)

Following Option Exercise, a new Clearing Transaction
reflecting the Contract Base of the Option Contract is
automatically and immediately registered to the Option

Hol derds and the Option Writeros
The Option Holder will be reg istered as buyer of the Contract

106 (252)



Trading Appendix 2 / Clearing Appendix 2

Term (trading period)

Final Time for Trading

Final Time for Clearing
Registration

Listing

Listing of Series

Series designation

Strike levels

Primary Exchange

Clearing Venue

COPYRIGHT © NASDAQ OSLO ASA and NASDAQ CLEARING AB

i Contract Specifications

Base in respect of a call Option, and as seller in respect of a

put Option. The Option Writer will be registered with the
opposite position. The Exercise Price of the Option Contract

will be registered as the Contract Price for the Contract Base
(Adelivery to strikeo).

Settlement of the Contract Base will take place in accordance
with the applicable rules for the Contract Base.

As identified in the Trading System and the Product Calendar
for each Series, in accordance with the Quotation List.

The Expiration Day is normally the same as the underlying
contract base

Orders that are not matched at the end of Exchange Opening
Hours on the Expiration Day will be cancelled.

Same as for Exchange Opening Hours.

Exchange Listing and Clearing Listing

Series are listed on the terms set forth herein, unless
otherwise expressly stated by the Exchange. Listing shall
occur in Series on the dates set forth in the Quotation List in

effect at any given time.

Seven (7 ) Series shall be available for trading and clearing at
all times as of D+3 (D denotes the first Bank Day of the
month).

Each Series shall be designated as follows:
EDEAFUTBL[C/PIM[MMMY] -[XX]; were:

- [C/P] denotes whether it is a call [C] or put [P] option

- [MMMY] denotes the delivery month [MMM] and the last

digit of the yea r [Y] of the applicable Spot Reference Period,
year for the Contract Base (0 -9)

- [XX] denotes the applicable Exercise Price in EUR

(E.g. EDEAFUTBLCMAPRY? -45 for a call -option for  Spot
Reference P eriod = April 2017 (as further specified in the
Trading System and the Product Calendar) at Exercise Price

EUR 45

The following Series with a price interval of 1 shall initially be
listed as one (1) Series reflecting the price level of the
underlying contract and two (2) series above and two (2)
Series below the price of the underlying contract. The price
level of the underlying contract is determined by the Daily Fix
on the preceding Bank Day. Strike levels may additionally be
listed intra -day.

NASDAQ Oslo ASA

NASDAQ Clearing AB
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1.30 German EPAD Electricity Base

Type of contract

Contract base

Contract base size

Trade Lot

Bank Day Calendar
Currency

Tick size

Contract Price

Load

Delivery Period

Fix

Settlement

Cascading

Term (trading period)

COPYRIGHT © NASDAQ OSLO ASA and NASDAQ CLEARING AB

Year Future i EDE[AA]] FUTBLYR-[YY]

Electricity Contract. Standardized electricity future contract with cash

settlement.

The price difference, calculated as the difference of average of the
hourly prices from the day -ahead auction for the German/Austrian
price zone and average of the hourly prices from the day -ahead
auction for the French  price zone.

The price difference may be expressed either as a positive number or a
negative number.

1 MWh.

The number of delivery hours for each Series is specified in the
Trading System and the Product Calendar, and may vary with the
applicable Delivery Period.

The contract size (contract volume), expressed in MWh, will be a
function of the applicable number of delivery hou rs and the lot size.

A base load year normally spans 8760 hours, and 8784 hours in case
of leap years.

1MW

European Trading Calendar
Euro (EUR)

EUR 0.01

As agreed by the purchaser and seller and expressed in EUR/MWh.

Base load - Covering all hours of the Delivery Period (00:00 T 24:00
CET).

The applicable load hours of the calendar year specified in the Series
Designation and the Product Calendar.

Fix will be determined as follows in accordance with Part A of the
Contract Specifications:

- Dalily Fix shall be determined on each Bank Day during the Term,
- Expiration Day Fix shall be determined on the Expiration Day; and

- Spot Reference Fix shall be determined for ea
Period.

ch day of the Delivery

Cash Settlement only.

Daily Market Settlement and Spot Reference Settlement in accordance
with Part A of the Contract Specifications.

Cascading automatically takes place on the Expiration Day of each
Series.

Year contracts cascade into quarter contracts in respect of the same
Area Price and spanning the same Delivery Period as the year contract.

The Contract Price of the cascaded/new contracts will be the Expiration
Day Fix.

As identified in the Trading System and the Product Calendar for each
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Final Time for Trading
Final Time for
Cle aring Registration
Listing

Listing of Series

Series designation

Primary Exchange
Clearing Venue

Other Information

Series, in accordance with the Quotation List.

The first trading day will normally be the first (1st) Bank Day of the
third (3™) year prior to the Delivery Period for the French area.

The Expiration Day will normally be the last Bank Day before the
Delivery Period for the Series commences.

Orders that are not matched at the end of exchange trading hours on
the Expiration Day will be cancelled.

Transactions that are not registered by the end of exchange trading
hours on the Expiration Day will be rejected.

Exchange Listing and Clearing Listing

Series are listed on the terms set forth herein, unless o therwise

expressly stated by the Exchange. Listing shall occur in Series on the
dates set forth in the Quotation List in effect at any given time.

Three (3) Series shall be available for trading and clearing at all times
for the French area.

Each Series shall be designated as follows:

EDE[AA] FUTBLYR-[YY]; where

- [AA] denotes the applicable Area Price for the Series ( two letters ):
- FR: France ;
- [YY] denotes the calendar year (00 -99) of the Delivery Period

(E.g. EDEFRFUTBLYR-18 for Area Price France and Delivery Period =

calendar year 201  8)
NASDAQ Oslo ASA

NASDAQ Clearing AB
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1.31 German

Type of contract

Contract base

Contract base size

Trade Lot

Bank Day Calendar
Currency

Tick size

Contract Price

Load

Delivery Period

Fix

Settlement

Cascading

COPYRIGHT © NASDAQ OSLO ASA and NASDAQ CLEARING AB

EPAD Electricity Base Quarter Future T EDE[AA][FUT BLQ-[QQ-YY]

Electricity Contract. Standardized electricity future contract with cash

settlement.

The price difference, calculated as the difference of
hourly prices from the day -ahead auction for the German/Austrian

price zone and average of the hourly prices from the day -ahead

auction for the French  price zone.

The price difference may be expressed either as a positive number or a
negative number.

1 MWh.

The number of delivery hours for each Series is specified in th
Trading System and the Product Calendar, and may vary with the
applicable Delivery Period.

The contract size (contract volume), expressed in MWh, will be a
function of the applicable number of delivery hours and the lot size.

Base load quarters normally vary between 2159 and 2209 hours.
IMW

European Trading Calendar

Euro (EUR)

EUR 0.01

As agreed by the purchaser and seller and expressed in EUR/MWh.

Base load - Covering all hours of  all days in the Delivery Period (00:00
i 24:00 CET).

The applicable load hours of the quarter as specified in the Series
Designation and the Product Calendar.

Quarters are for three consecutive calendar months of a year: Q1
(Jan-Mar), Q2 (Apr -Jun), Q3 (Jul -Sep) or Q4 (Oct -Dec).

Fix will be determined as follows in accordance with Part A of the
Contract Specifications:

- Daily Fix shall be determined on each Bank Day during the Term,

- Expiration Day Fix shall be determined on the Expirati on Day; and

- Spot Reference Fix shall be determined for each day of the Delivery
Period.

Cash settlement only.

Daily Market Settlement and Spot Reference Settlement in accordance
with Part A of the Contract Specifications.

Quarter contracts cascade into corresponding month contracts in
respect of the same Area Price and spanning the same Delivery Period
as the quarter contract.

Cascading automatically takes place on the Expiration Day of each
Series. The Contract Price of the cascad ed/new contracts will be the
Expiration Day Fix.

average of the
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Term (trading period)

Final Time for Trading
Final Time for
Clearing Registration
Listing

Listing of Series

Series designation

Primary Exchange
Clearing Venue

Other Information

As identified in the Trading System and the Product Calendar for each
Series, in accordance with the Quotation List.

The first trading day will normally be the first (1st) Bank Day of the
ninth (9 ™) month prior to the Delivery Period for the French area.

The Expiration Day will normally be the last Bank Day before the
Delivery Period for the Series commences.

Orders that are not matched at the end of exchange tr ading hours on
the Expiration Day will be cancelled.

Transactions that are not registered within thirty (30) minutes from
the final time for exchange trading will be rejected.

Exchange Listing and Clearing Lis  ting

Series are listed on the terms set forth herein, unless otherwise
expressly stated by the Exchange. Listing shall occur in Series on the
dates set forth in the Quotation List in effect at any given time.

Three (3) Series shall be available for trading and clearing at all times
for the French area.

Each Series shall be designated as follows:
EDE[AA] FUTBLQ[ QQ-YY]; where

- [AA] denotes the applicable Area Price for the Series ( two letters ):
- FR: France ;
- [QQ-YY] denotes the applicable quarter [QQ] (1 -4) and the

calendar year [YY] (00  -99) of the Delivery Period

- (E.g. EDEFRFUTBLQ1-17 for Area Price France and Delivery Period =
Q1 (jan T mar)year201 7

NASDAQ Oslo ASA

NASDAQ Clearing AB
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1.32 German EPAD Electricity Base

Type of contract

Contract base

Contract base size

Trade Lot

Bank Day Calendar
Currency

Tick size

Contract Price

Load

Delivery Period

Fix

Settlement

Cascading

Term (trading period)

Final Time for Trading

COPYRIGHT © NASDAQ OSLO ASA and NASDAQ CLEARING AB

Month Future i EDE[AA][FUT BLM[MMM -YY]

Electricity Contract. Standardized electricity future contract with cash

settlement.

The price difference, calculated as the difference of average of the

hourly prices from the day -ahead auction for the German/Austrian
price zone and average of the hourly prices from the day -ahead
auction for the French price zone.

The price difference may be expres sed either as a positive number or a
negative number.

1 MWh.

The number of delivery hours for each Series is specified in the
Trading System and the Product Calendar, and may vary with the
applicable Delivery Period.

The contract size (contract volume), expressed in MWh, will be a
function of the applicable number of delivery hours and the lot size.

Base load months normally vary between 672 and 745 hours.

IMW

European Trading Calendar

Euro (EUR)

EUR 0.01

As agreed by the purchaser and seller and expressed in EUR/MWh.

Base load - Covering all hours of all days in the Delivery Period (00:00
T 24:00 CET).

The applicable load hours of the calendar month as specified in the
Series Designation and the Product Calendar.

Fix will be determined as follows in accordance with Part A of the
Contract Specifications:

- Dalily Fix shall be determined on each Bank Day during the Term,
- Expirati on Day Fix shall be determined on the Expiration Day; and

- Spot Reference Fix shall be determined for each day of the Delivery
Period.

Cash settlement only.

Daily Market Settlement and Spot Reference Settlement in accordance
with Part A of the  Contract Specifications.

None

As identified in the Trading System and the Product Calendar for each
Series, in accordance with the Quotation List.

The first trading day will normally be the first (1st) Bank Day of the
second (2 ") month prior to the Delivery Period for the French area.

The Expiration Day will normally be the last Bank Day before the
Delivery Period for the Series commences.

Orders that are not matched at the end of exchange trading h ours on
the Expiration Day will be cancelled.
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Final Time for Transactions that are not registered within thirty (30) minutes from
Clearing Registration the final time for exchange trading will be rejected.

Listing Exchange Listing and Clearing Listing

Listing of Series Series are listed on the terms set forth herein, unless otherwise

expressly stated by the Exchange. Listing shall occur in Series on the
dates set forth in the Quotation List in effect at any given time.

Two (2) Series shall be available for trading and clearing at all times
for the French area.

Series designation Each Series shall be designated as follows:
EDE[AA] FUTBLM[MMM -YY]; where
- [AA] denotes the applicable Area Price for the Series (t wo letters):

- FR: France ;

- [MMM-YY] denotes the applicable month [MMM] (three letters) and
the calendar year [YY] (00  -99) of the Delivery Period

(E.g. EDEFRFUTBLMJAN-17 for Area Price France a nd Delivery Period =
january 201 7)

Primary Exchange NASDAQ Oslo ASA
Clearing Venue NASDAQ Clearing AB

Ot her Information
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1.33 German Power Monthly DS Future i EDEM

Type of contract

Contract base

Contract base size

Trade Lot

Bank Day Calendar
Currency

Tick size

Contract Price

Load

Electricity Contract. Standardized electricity DS Future contract with
monthly cash settlement on 20 " day of the immediately following
calendar month, subject to adjustment in accordance with the
Following Business Day Convention.

Average of the hourly prices from the day -ahead auction for the

German /Austrian price zone.

1 MWh.

The number of delivery hours for each Series is specified in the
Trading System and the Product Calendar, and may vary with the
applicable Delivery Period.

The contract size (contract volume), expressed in MWh, will be a
functi on of the applicable number of delivery hours and the lot size.

1 MW.

European Trading Calendar

Euro (EUR).

EUR 0,01.

As agreed by the purchaser and seller and expressed in EUR/MWh.

Daily Contracts:
4 hourb lockl i Covering hours 00:00 - 03:59 CET.
4 hour b lock2 T Covering hours 04:00 - 07:59 CET.
4 hour b lock3 i Covering hours 08:00 - 11:59 CET.
4 hour b lock4 T Covering hours 12:00 - 15:59 CET.
4 hour b lock5 1 Covering hours 16:00 - 19:59 CET.
4 hour b locké i Covering hours 20:00 - 23:59 CET.
i

6 hour blockl 1 Covering hours 00:00 - 05:59 CET.

Base load - Covering hours 00:00 i 23:59 CET of the relevant day.

Peak Load - Covering hours 08:00 1 19:59 CET of therele vant day.
Off-Peak load 1 Covering hours 00:00 - 07:59 and 20:00 - 23:59
CET of the relevant day.

Weekly Contracts:

Base load - Covering hours 00:00 i 23:59 CET of all relevant days
Monday throughout Sunday.

Peak Load - Covering hours 08:00 T 19:59 CET of all relevant days
Monday throughout Friday.

Off-Peak load 1 Covering hours 00:00 - 07:59 and 20:00 - 23:59

CET of all relevant days Monday throughout Friday and hours 00:00
T 23:59 CET of all relevant days Saturday throughout Sunday.

Working Day Week Con tracts:

Base load - Covering hours 00:00 i 23:59 CET of all relevant days
Monday throughout Friday.
Off-Peak load 1 Covering hours 00:00 - 07:59 and 20:00 - 23:59

CET of all relevant days Monday throughout Friday.

Week End Contracts:

Base load - Covering hours 00:00 71 23:59 CET of all relevant days
Saturday throughout Sunday.

Peak Load - Covering hours 08:00 T 19:59 CET of all relevant days
Saturday throughout Sunday.

Off-Peak load i Covering hours 00:00 - 07:59 and 20:00 -23:59 CET
of all relevant days Sat  urday throughout Sunday.
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Monthly, Quarterly and Yearly Contracts:

Base load - Covering hours 00:00 T 23:59 CET of all relevant days
Monday throughout Sunday.

Peak Load - Covering hours 08:00 T 19:59 CET of all relevant days
Monday throughout Friday.

Off-Peak load 1 Covering hours 00:00 - 07:59 and 20:00 - 23:59

CET of all relevant days Monday throughout Friday and hours 00:00
T 23:59 CET of all relevant days Saturday throughout Sunday.

Delivery Period The applicable period as specified in the Serie s Designation and the
Product Calendar.

Fix Fix will be determined as follows in accordance with Part A of the
Contract Specifications:
- Daily Fix shall be determined on each Bank Day during the
Term;
- Expiration Day Fix shall be determined on the Ex piration Day;
and
- Spot Reference Fix shall be determined for each day of the
Delivery Period.

Settlement Cash settlement only.

Expiry Monthly Market Settlement in accordance with Part A of the
Contract Specifications . The  Expiry Monthly Market Settlement is
performed on the Monthly Market Settlement Day specified as the
20™ day of the immediately following calendar month, subject to
adjustment in accordance with the Following Business Day
Convention.

(i.e. a year contract has twelve cash settle ments from February of
the contract year throughout month of January of the proceeding

contract year).

Cascading No cascading.

Term (trading period) As identified in the Trading System and the Product Calendar for
each Series, in accordance with the Quotation List.

Final Time for Trading Orders that are not matched at the end of exchange trading hours
on the Expiration Day will be cancelled.

Front Daily contracts (Base, Peak and Off -Peak Load) , 4 hour block
1-6 and 6 hour block 1 : Orders that are not matched at 1 2:00 CET
on the Expiration Day will be cancelled.

Final Time for Same as for exchange trading.
Clearing Registration

Listing Exchange Listing and Clearing Listing.

Listing of Series Series are listed on the terms set forth herein, unless otherwise
expressly stated by the Exchange. Listing shall occur in Series on the
dates set forth in the Quotation List in effect at any given time.

Series designation Each Series shall be designated as follows:
EDEM][Load][Period]; where
-EDE i . e. AEl ectricity Germany DEO
-M i .e. AMonthly settled DS Futuresbo
- Load

T 4HO01 d e n ot 4heur Block 10
T 4H02 denotes 4 hour block 20
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T 4H03 denotes A4 hour block 30
T 4H04 denotes fA4ohour bl ock
T 4HO0O5 denotes fi4 hour block 50
T 4H06 denotes 4 hour block 60
T 6HO1 denot &fMouriblock 10
T B denotes fABase Loado
T P denotes fAPeak Loadbo
T O denotes fnOff Peak Loado
- Period
DIDDMM -YY] denot e fiDay o
W[XX-YY] denot es We e k 0

E[XX-YY] denotes Wor ki ng Da yFridde e k
KIXX-YY] denotes Week ERSlUmdayi . e. S
MIMMM-YY] denotes fiMontho

QX-YY] denotes AQuartero

Y[-YY] denotes fAYear o

—a —a . _—a . _a_a
= =)

(E.g. EDEMBY -16 for Delivery Period = calendar year 2016).
Primary Exchange Nasdag Oslo ASA.

Clearing Venue Nasdag Clearing AB.
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1.34 Italian Power Monthly DS Future i EITM
Type of contract Electricity Contract. Standardized electricity DS Future contract with
monthly cash settlement on 20 " day of the immediately following

calendar month, subject to adjustment in accordance with the
Following Business Day Convention.

Contract base GME Day - Ahead Market, National Single Price (PUN), i.e. the price of
1 MWh of electricity in Euro.

Contract base size 1 MWh.
The number of delivery hours for each Series is specified in the
Trading System and the Product Calendar, and may vary with the
applicable Delivery Period.

The contract size (contract volume), expressed in MWh, will be a
function of the applicabl e number of delivery hours and the lot size.

Trade Lot 1 MW.
Bank Day Calendar European Trading Calendar.
Currency Euro (EUR).
Tick size EUR 0,01.
Contract Price As agreed by the purchaser and seller and expressed in EUR/MWh.
Load Daily Contracts:
Base load - Covering hours 00:00 i 23:59 CET of the relevant day.

Weekly Contracts:
Base load - Covering hours 00:00 i 23:59 CET of all relevant days
Monday throughout Sunday.

Working Day Week Contracts:
Base load - Covering hours 00:00 i 23:59 CET of all relevant days
Monday throughout Friday.

Week End Contracts:
Base load - Covering hours 00:00 T 23:59 CET of all relevant days
Saturday throughout Sunday.

Monthly, Quarterly and Yearly Contracts:
Base load - Covering hours 00:00 T 23:59 CET of all relevant days
Monday throughout Sunday.

Delivery Period The applicable period as specified in the Series Designation and the
Product Calendar.

Fix Fix will be determined as follows in accordance with Part A of the
Contract Specifications:
- Daily Fix shall be determined on each Bank Day during the
Term;
- Expiration Day Fix shall be determined on the Expiration Day;
and
- Spot Reference Fix shall be determined for each day of the
Delivery Period.

Settlement Cash settlement only.
Expiry Monthly Market Settlement in accordance with Part A of the

Contract Specifications . The Expiry Monthly Market Settlement is
performed on the Monthly Settlement Day specified as the 20" day
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of the immediately following calend ar month, subject to adjustment
in accordance with the Following Business Day Convention.

(i.e. a year contract has twelve cash settlements from February of

the contract year throughout month of January of the proceeding
contract year).

Cascading No cas cading.

Term (trading period) As identified in the Trading System and the Product Calendar for
each Series, in accordance with the Quotation List.

Final Time for Trading Orders that are not matched at the end of exchange trading hours
on the Expiration Day will be cancelled.

Front Daily contract: Orders that are not matched at 12:00 CET on
the Expiration Day will be cancelled.

Final Time for Same as for exchange trading.
Clearing Registration

Listing Exchange Listing and Clearing Listing.
Listing of Series Series are listed on the terms set forth herein, unless otherwise
expressly stated by the Exchange. Listing shall occur in Series on the
dates set forth in the Quotation List in effect at any give n time.
Series designation Each Series shall be designated as follows:
EITM[Load][Period]; where
-EIT 0. e. AEl ectricity Iltaly 1T0o
-M i .e. AMonthly settled DS Futuresbo
- Load
T B denotes fiBase Loado
- Period
i DIDDMM-YY] denotes fDayo
T W[XX-YY]denotes fi We e k 0
T EXX-YY] denotes AWor king DayFridde ek
T KXX-YY] denotes fAWeek ERSUmdayi .e. S
T MMMM-YY] denotes fiMont ho
T QIX-YY] denotes fAQuarterao
T Y[-YY] denotes fAYearo

(E.g. EITMBY -16 for Delivery Period = calendar year 2016).
Primary Exchange Nasdag Oslo ASA.

Clearing Venue Nasdag Clearing AB.
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1.35 Nordic Electricity Base

Type of contract

Contract base

Contract base size

Trade Lot

Bank Day Calendar
Currency

Tick size

Contract Price

Load

Delivery Period

Fix

Settlement

Cascading

Term (trading period)

Year DS Future

i Contract Specifications

i ENOYR -[YY ]

Electricity Contract. Standardized electricity

cash settlement.

DS Future contract with

Nordic System Price, i.e. the price of 1 MWh of electricity, in the

currency of

t he

Contract,

EbhspotdiSygt

for the Nordic region as quoted and published by Nord Pool AS on the
www.npspot.com _ we bsite .

1 MWh.

The number of delivery hours for each Series is specified in the
Trading System and the Product Calendar, and may vary with the

applicable Delivery Period.

The contract size (contract volume), expressed in MWh, will be a
function of the applicable number of delivery hours and the lot size.

A base load year normally spans 8760 hours, and 8784 hours in case

of leap years.

1MW

Bank Days in Norway
Euro (EUR)

EUR 0.01

As agreed by the purchaser and seller and expressed in EUR/MWh.

Base load - Covering all hours of all days in the Delivery Period (00:00

T 24:00 CET).

The applicable load hours of the calendar year specified in the

Designation and the Product Calendar.

Series

Fix will be determined as follows in accordance with Part A of the

Contract Specifications:

- Expiration Day Fix shall be determined on the Expiration Day; and

- Spot Reference Fix shall be determined for each

Period.

Cash settlement only.

Expiry Market

Settlement

and Spot

accordance with Part A of the Contract Specifications.

Year contracts cascade into corresponding quarter contracts (
Quarter

Electricity Base
as the year contract.

day of the Delivery

Reference Settlement in

Nordic

DS Future ) spanning the same Delivery Period

Cascading automatically takes place on the Expiration Day of each

Series. The Contract Price of the cascaded/new contracts

original Contract Price

will equal the

As identified in the Trading System and the Product Calendar for each
Series, in accordance with the Quotation List.

The first trading day will normally be the first (1st) Bank Day of the

tenth (10™) year prior to the Delivery

Period.

The Expiration Day will normally be the third (3rd) Bank Day
(inclusive) before the Delivery Period for the Series commences.
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Final Time for Trading

Final Time for
Clearing Registration

Listing

Listing of Series

Series designation

Primary Exchange
Clearing Venue

Other Information

Orders that are not matched at the end of exchange trading hours on
the Expiration Day will be can celled.

Transactions that are not registered within thirty (30) minutes from
the final time for exchange trading will be rejected.

Exchange Listing and Clearing Listing

Series are listed on the terms set forth herein, unless otherwise
expressly stated by the Exchange. Listing shall occur in Series on the
dates set forth in the Quotation List in effect at any given time.

Ten (10) Series shall be available for trading and clearing at all times.

Each Series shall be designated as follows:

ENOYR-[YY]; where

- [YY] denotes the calendar year (00 -99) of the Delivery Period
(E.g. ENOYR -13 for Delivery Period = calendar year 2013)

NASDAQ Oslo ASA

NASDAQ Clearing AB

1
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1.36 Nordic Electricity Base Quarter DS Future 7 ENOQ[Q] -[YY ]

Type of contract Electricity Contract. Standardized electricity DS Future contract with
cash settlement.

Contract base Nordic System  Price, i.e. the price of 1 MWh of electricity, in the
currency of the Contract, EhspotdiSygt:
for the Nordic region as quoted and published by Nord Pool AS on the
www.npspot.com _ website .

Contract base size 1 MWh.

The number of delivery hours for each Series is specified in the
Trading System and the Product Calendar, and may vary with the
applicable Delivery Period.

The contract size (contract volume), expressed in MWh, will be a
function of the applicable number of delivery hours and the lot size.

Base load quarters normally vary between 2159 and 2209 hours.

Trade Lot 1MW
Bank Day Calendar Bank Days in Norway
Cur rency Euro (EUR)
Tick size EUR 0.01
Contract Price As agreed by the purchaser and seller and expressed in EUR/MWh.
Load Base load - Covering all hours of all days in the Delivery Period (00:00
T 24:00 CET).
Delivery Period The applicable quarter as specified in the Series Designation and the

Product Calendar.
Quarters are for three consecutive calendar months of a year: Q1
(Jan-Mar), Q2 (Apr -Jun), Q3 (Jul -Sep) or Q4 (Oct -Dec).

Fix Fix will be determined as follows in accordance with Part A of the
Contract Specifications:
- Expiration Day Fix shall be determined on the Expiration Day; and
- Spot Reference Fix shall be determined for each day of the Delivery

Period.
Settlement Cash settlement only.

Expiry Market Settlement and Spot Reference Settlement in
accordance with Part A of the Contract Specifications.

Cascading Quarter contracts cascade into corresponding month contracts ( Nordic
Electricity Base Month DS Future ) spanning the same Delivery Period
as the quarter contract.

Cascading automatically tak es place on the Expiration Day of each
Series. The Contract Price of the cascaded/new contracts will equal the
original Contract Price

Term (trading period) As identified in the Trading System and the Product Calendar for each
Series, in accordance with the Quotation List.

The first trading day will normally be the first (1st) Bank Day of the
second (2 ") last year prior to the Delivery Period.

The Expiration Day will normally be the last Bank Day before the
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Fina | Time for Trading

Final Time for
Clearing Registration

Listing

12

Listing of Series

Series designation

Primary Exchange

Clearing Venue

Other Information

Delivery Period for the Series commences.

Orders that are not matched at the end of exchange trading hours on
the Expiration Day will be cancelled.

Transactions that are not registered within thirty (30) minutes from
the final time for excha  nge trading will be rejected.

Exchange Listing and Clearing Listing

Series are listed on the terms set forth herein, unless otherwise
expressly stated by the Exchange. Listing shall occur in Series on the
dates set forth in the Quotation List in effect at any given time.

Between eight and eleven (8 -11) Series shall be  available for trading
and clearing at all times

Each Series shall be designated as follows:
ENOQIQ] -[YY]; where

- [Q] denotes the applicable quarter (1 -4) and
- [YY] denotes the calendar year (00 -99)

of the Delivery Period

(E.g. ENOQ1 -13 for Delivery Period = first quarter (January T March)
2013)

NASDAQ Oslo ASA

NASDAQ Clearing AB

1
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The Nordic Electricity Base

Quarter DS Future will not be listed after Q4 2026.
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1.37 Nordic Electricity Base Month DS Future 7 ENOM[MMM] -[YY ]

Type of contract Electricity Contract. Standardized electricity DS Future contract with
cash settlement.

Contract base Nordic System Price, i.e. the price of 1 MWh of electricity, in the
currency of the Contract, EhspotdiSygt:
for the Nordic region as quoted and published by Nord Pool AS on the

Www.npspot.com _ website .

Contract base size 1 MWh.

The number of delivery hours for each Series is specified in the
Trading System and the Product Calendar, and may vary with the
applicable Deliver y Period.

The contract size (contract volume), expressed in MWh, will be a
function of the applicable number of delivery hours and the lot size.

Base load months normally vary between 672 and 745 hours.

Trade Lot 1MW

Bank Day Calendar Bank Days in  Norway

Currency Euro (EUR)

Tick size EUR 0.01

Contract Price As agreed by the purchaser and seller and expressed in EUR/MWh.

Load Base load - Covering all hours of all days in the Delivery Period (00:00
T 24:00 CET).

Delivery Period The applicable calendar month as specified in the Series Designation

and the Product Calendar.

Fix Fix will be determined as follows in accordance with Part A of the
Contract Specifications:

- Expiration Day Fix shall be determined on the Expiration Day; and

- Spot Referenc e Fix shall be determined for each day of the Delivery
Period.

Settlement Cash settlement only.

Expiry Market Settlement and Spot Reference Settlement in
accordance with Part A of the Contract Specifications.

Cascading None

Term (trading period) As identified in the Trading System and the Product Calendar for each
Series, in accordance with the Quotation List.

The first trading day will normally be the first (1st) Bank Day of the
sixth (6 ™) month prior to the Delivery Period.

The Expiration Day will normally be the last Bank Day before the
Delivery Period for the Series commences.

Final Time for Trading Orders that are not matched at the end of exchange trading hours on
the Expiration Day will be cancelled.

Final Time for Transactions that are not registered within thirty (30) minutes from
Clearing Registration the final time for exchange trading will be rejected.
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Listing Exchange Listing and Clearing Listing

13 Series are listed on the terms set forth herein, unless otherwise
expressly stated by the Exchange. Listing shall occur in Series on the
dates set forth in the Quotation List in effect at any given time.

Listing of Series

Six (6) Series shall be available for trading and clearing at all times.

Series designation Each Series shall be  designated as follows:
ENOM[MMM] -[YY]; where
- [MMM] denotes the month (three letters) and
- [YY] denotes the calendar year (00 -99)
of the Delivery Period
(E.g. ENOMJAN -13 for Delivery Period = January 2013)

Primary Exchange NASDAQ Oslo ASA
Clearing Venue NASDAQ Clearing AB

Other Information

13
The Nordi c Electricity Base Month DS Future will not be listed after December 2026.
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1.38 Nordic Electricity Base Year Future T ENOFUT BLYR -[YY ]

Type of contract Electricity Contract. Standardized electricity future contract with cash
settlement.

Contract base Nordic System Price, i.e. the price of 1 MWh of electricity, in the

currency of the Contract, EhspotdiSygt:
for the Nordic region as quoted and published by Nord Pool AS on the
www.npspot.com _ website

Contract base size 1 MWh.

The number of delivery hours for each Series is specified in the
Trading System and the Product Calendar, and may vary with the
applicable Delivery Period.

The contract size (contract volume), expressed in MWh, will be a
function of the applicable number of d elivery hours and the lot size.

Base load years normally vary between 8760 and 8784 hours.

Trade Lot 1MW
Bank Day Calendar Bank Days in  Norway
Currency Euro (EUR)
Tick size EUR 0.01
Contract Price As agreed by the purchaser and seller and expressed in EUR/MWh.
Load Base load - Covering all hours of all days in the Delivery Period (00:00
T 24:00 CET).
Delivery Period The applicable calendar year as specified in the Series Designation and

the Product Calendar.

Fix Fix will be determined as follows in accordance with Part A of the
Contract Specifications:

- Dalily Fix shall be determined on each Bank Day during the Term,

- Expiration Day Fix shall be determined on the Expiration Day

Settlement Cash settlement only.
Daily Market Settlement in accordance with Part A of the Contract
Specifications.

Cascading Year contracts cascade into corresponding quarter contracts (Nordic

Electricity Base Quarter Futures) spanning the same Delivery Period as
the year contract.

Cascading automatically takes place on the Expiration Day prior to
delivery of each Series. The Contract Price of the cascaded/new
contracts will be the Expiration Day Fix

Term (trading period) As identified in the Trading System and the Product Calendar for each
Series, in accordance with the Quotation List.

The first trading day will normally be the firs t (1st) Bank Day of the
tenth (10 ™) year prior to the Delivery Period.

The Expiration Day will normally be the third (3rd) Bank Day
(inclusive) before  the Delivery Period for the Series commences.

Final Time for Trading Orders that are not matched at th e end of Exchange Opening H  ours on

COPYRIGHT © NASDAQ OMX OSLO ASA and NASDAQ OMX CLEARING AB 125 (252)


http://www.npspot.com/

Trading Appendix 2 / Clearing Appendix 2 i Contract Specifications

Final Time for
Clearing Registration

Listing

Listing of Series

Series designation

Primary Exchange
Clearing Venue

Other Information

the Expiration Day will be cancelled.

Same as for E xchange Opening Hours.

Exchange Listing and Clearing Listing
Series are listed on the terms set forth herein, unless otherwise

expressly stated by the Exchange. Listing shall occur in Series on the
dates set forth in the Quotation List in effect at any given time.

Ten (10 ) Series shall be available for trading and clearing at all times.

Each Series shall be designated as follows:

ENOFUTBLYR-[YY]; where

- [YY] denotes the calendar year (00 -99) of the Delivery Period
(E.g. ENOFUTBLYR -17 for Deli very Period = calendar year 2017
NASDAQ Oslo ASA

NASDAQ Clearing AB
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Trading Appendix 2 / Clearing Appendix 2 i Contract Specifications

1.39 Nordic Electricity Base Quarter Future T 7 ENOFUTBLQ[Q] -[YVY]

Type of contract Electricity Contract. Standardized electricity future contract with cash
settlement.

Contract base Nordic System Price, i.e. the price of 1 MWh of electricity, in the

currency of the Contract, EhspotdiSygt:
for the Nordic region as quoted and published by Nord Pool AS on the
www.npspot.com _ website .

Contract base size 1 MWh.

The number of delivery hours for each Series is specified in the
Trading Sys tem and the Product Calendar, and may vary with the
applicable Delivery Period.

The contract size (contract volume), expressed in MWh, will be a
function of the applicable number of delivery hours and the lot size.

Base load quarters normally vary between 2159 and 2209 hours.

Trade Lot 1MW

Bank Day Calendar Bank Days in  Norway

Currency Euro (EUR)

Tick size EUR 0.01

Contract Price As agreed by the purchaser and seller and expressed in EUR/MWh.

Load Base load - Covering all hours of all days in the Delivery Period (00:00
T 24:00 CET).

Delivery Period The applicable quarter as specified in the Series Designation and the

Product Calendar.
Quarters are for three consecutive calendar months of a year: Q1
(Jan-Mar), Q2 (Apr -Jun), Q3 (Jul -Sep)or Q4 (Oct -Dec).

Fix Fix will be determined as fo  llows in accordance with Part A of the
Contract Specifications:

- Dalily Fix shall be determined on each Bank Day during the Term,

- Expiration Day Fix shall be deter mined on the Expiration Day.

Settlement Cash settlement only.
Daily Market Settlement in accordance with Part A of the Contract
Specifications.

Cascading Quarter contracts cascade into corresponding month contracts ( Nordic
Electricity Base Average Rate Month Futures ) spanning the same

Delivery Period as the quarter contract.

Cascading automatically takes place on the Expiration Day prior to
delivery of each Series. The Contract Price of the cascaded/new
contracts will equal the Expiration Day Fix

Term (trading period) As identified in the Trad  ing System and the Product Calendar for each
Series, in accordance with the Quotation List.

The first trading day will normally be the first (1st) Bank Day of the
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Final Time for Trading
Final Time for
Clearing Registration
Listing

Listing of Series

Series designation

Primary Exchange

Clearing Venue

Other Information

COPYRIGHT © NASDAQ OMX OSLO ASA and NASDAQ OMX CLEARING AB

second (2 ™) last year prior to the Delivery Period.

The Expiration Day will normally be the last Bank Day before the
Delivery Period for the Series commences.

Orders that are not matched at the end of Exchange Opening H ours on
the Expiration Day will be cancelled.

Same as for E xchange Opening Hours .

Exchange Listing and Clearing Listing

Series are listed on the terms set forth herein, unless otherwise
expressly stated by the Exchange. Listing shall occur in Series on the
dates set forth in the Quotati on List in effect at any given time.

Between eight and eleven (8 -11) Series shall be available for trading
and clearing at all times

Each Series shall be designated as follows:
ENOFUTBLQI[Q] -[YY]; where

- [Q] denotes the applicable quarter (1 -4) and

- [YY] denotes the calendar year (00 -99)

of the Delivery Period

(E.g. ENOFUTBLQ2 -17 for Delivery Period = 2nd quarter (April - June
2017)

NASDAQ Oslo ASA

NASDAQ Clearing AB
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Type of contract

1.40 Nordic Electricity Base Average Rate Month Future - ENOAFUT BLM[MMM] -[YY ]
Electricity Contract. Standardized electricity future contract with cash
settlement.

Contract base

Contract base size

Trade Lot

Bank Day Calendar
Currency

Tick size

Contract Price

Load

Spot Reference Period

Fix

Settlement

Cascading

Term (trading period)

Final Time for Trading

Nordic System Price, i.e. the price of 1 MWh of electricity, in the
curency of the Contract, aEtepdtn@yso:
for the Nordic region as quoted and published by Nord Pool AS on the
www.npspot.com _ website .

1 MWh.

The number of delivery hours for each Series is specified in the
Trading System and the Product Calendar, and may vary with the
applicable Spot Reference Period.

The contract size (contract volume), expressed in MWh, will be a
function of the applicable nu mber of delivery hours and the lot size.

Base load months normally vary between 672 and 745 hours.
IMW

Bank Days in Norway

Euro (EUR)

EUR 0.01

As agreed by the purchaser and seller and expressed in EUR/MWh.

Base load - Covering all h ours of all days in the Spot Reference Period

(00:00 i 24:00 CET).

The applicable load hours of the calendar month as specified in the
Series Designation and the Product Calendar.

Fix will be determined as follows in accordance with Part A and Part B
of the Contract Specifications:

- Dalily Fix shall be determined on each Bank Day during the Term,

- Expiration Day Fix shall be deter mined on the Expiration Day; (the
first Bank Day f ollowing the Expiration Day if the Expiration Day is a
non -Bank Day)

Cash settlement only.

Daily Market Settlement in accordance with Part A of the Contract
Specifications . On the Expiration Day the Daily M arket
Settlement will be calculated using the Expiration Day Fix for
Average Rate Contracts

None

As identified in the Trading System and the Product Calendar for each
Series, in accordance with the Quotation List.

The first trading day will normally be the first (1st) Bank Day of the
sixth (6 ™) month prior to the Spot Reference Period.

The Expiration Day will normally be the last day of the Spot Reference
Period for the Series

Orders that are not matched at the end of Exchange Opening H ours on
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Final Time for
Clearing Registration

Listing

Listing of Series

Series designation

Primary Exchange
Clearing Venue

Other Information
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the Expiration Day will be cancelled.

Same as for E xchange Opening Hours .

Exchange Listing and Clearing Listing

Series are listed o n the terms set forth herein, unless otherwise
expressly stated by the Exchange. Listing shall occur in Series on the
dates set forth in the Quotation List in effect at any given time.

Seven (7 ) Series shall be available for trading and clearing at all tim

Each Series shall be designated as follows:
ENOAFUTBLM[MMM] -[YY]; where

- [MMM] denotes the month (three letters) and
- [YY] denotes the calendar year (00 -99)
of the Spot Reference  Period

(E.g. ENOAFUT BLMJAN-17 for Spot Reference  Period = January 2017
NASDAQ Oslo ASA

NASDAQ Clearing AB

es.
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1.41 Nordic Electricity Base Week Future 1 ENOW[WW] -[YY]

Type of contract Electricity Contract. Electricity Contract. Standardized electricity future
contract with cash settlement.

Contract base Nordic System Price, i.e. the price of 1 MWh of electricity, in the
currency of the Contract, EhspotdiSygt:
for the Nordic region as quoted and published by Nord Pool AS on the
www.npspot.com _ website.

Contract base size 1 MWh.

The number of delivery hours for each Series is specified in the
Trading Sy stem and the Product Calendar, and may vary with the
applicable Delivery Period.

The contract size (contract volume), expressed in MWh, will be a
function of the applicable number of delivery hours and the lot size.

A base load week normally spans 168 hou rs. On changes to or from
Daylight Savings Time affected Series will be one hour shorter or
longer than normal.

Trade Lot 1MW
Bank Day Calendar Bank Days in Norway
Currency Euro (EUR)
Tick size EUR 0.01
Contract Price As agreed by the purchaser and seller and expressed in EUR/MWh.
Load Base load - Covering all hours of all days in the Delivery Period (00:00
T 24:00 CET).
Delivery Period The applicable calendar week (Monday - Sunday) as specified in the

Series Designation and the Product Calendar.

Fix Fix will be determined as follows in accordance with Part A of the
Contract Specifications:

- Dalily Fix shall be determined on each Bank Day during the Term;
- Expiration Day Fix shall be determined on the Expiration Day; and

- Spot Reference Fix shall be de  termined for each day of the Delivery
Period.

Settlement Cash settlement only.

Daily Market Settlement and Spot Reference Settlement in accordance
with Part A of the Contract Specifications.

Cascading None

Term (trading period) As identified in the  Trading System and the Product Calendar for each
Series, in accordance with the Quotation List.

The First trading day will normally be the first (1st) Bank Day of the
sixth (6 ™) week prior to the Delivery Period.

The Expiration Day will normally be the la st Bank Day before the
Delivery Period for the Series commences.

Final Time for Trading Orders that are not matched at the end of exchange trading hours in a
Series on the Expiration Day will be cancelled.
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Final Time for
Clearing Registration

Listing

Listing of Series

Series designation

Primary Exchange
Clearing Venue

Other Information

Transaction s that are not registered within thirty (30) minutes from

the final time for exchange trading will be rejected.

Exchange Listing and Clearing Listing

Series are listed on the terms set forth herein, unless otherwise
expressly stated by the Exchange. Listing shall occur in Series on the
dates set forth in the Quotation List in effect at any given time.

Six (6) Series shall be available for trading and ¢

Each Series shall be designated as follows:
ENOW[WW] -[YY], where:

- [YY] denotes the calendar year (00 -99)

- [WW] denotes the week number (01 -53)
of the Delivery Period.

(E.g. ENOWO1 -13 for Delivery Period = week 1 in

NASDAQ Oslo ASA

NASDAQ Clearing AB
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1.42

Type of contract

Contract base

Contract base size

Trade Lot

Bank Day Calendar
Currency

Tick size

Contract Price

Load

Delivery Period

Fix

Settlement

Cascading

Term (tr ading period)

Final Time for Trading

Final Time for

Nordic Electricity Base Day

Future

Electricity Contract. Standardized electricity

settlement.

i ENOD[DDMM]

-[yy ]

future contract with cash

Nordic System Price, i.e. the price of 1 MWh of electricity, in the

currency of

t he

Contract

EbhspotdiSygt

for the Nordic region as quoted and published by Nord Pool AS on the
www.n pspot.com  website.

1 MWh.

The number of delivery hours for each Series is specified in the
Trading System and the Product Calendar, and may vary with the
applicable Delivery Period. The contract base size (contract volume)

will be a function of the applicable number of delivery hou

lot size.

rs and the

A base load day normally spans 24 hours. On changes to or from
Daylight Savings Time affected Series will be one hour shorter or

longer than normal.
IMW

Bank Days in Norway
Euro (EUR)

EUR 0.01

As agreed by the purchaser and seller and expressed in EUR/MWh.

Base load - Covering all hours of the applicable calendar day (00:00 i

24:00 CET).

The applicable calendar day as specified in the Series

the Product Calendar.

Designation and

Fix will be determined as follows in accordance with Part A of the

Contract Specifications:

- Dalily Fix shall be determined on each Bank Day during the Term;

- Expiration Day Fix shall be determined on the Expiration

Day; and

- Spot Reference Fix shall be determined for each day of the Delivery

Period.

Cash settlement only.

Daily Market Settlement and Spot Reference Settlement in accordance
with Part A of the Contract Specifications.

None

As identified in the Trading System and the Product Calendar for each
Series, in accordance with the Quotation List.

The first trading day will normally be the last Bank Day of the week
prior to the week of the Delivery Period.

The Expiration

Delivery Period for the Series commences.

Orders that are not matched at 1

be cancelled.

Transactions that a

Day will normally be the last Bank Day before the

2:00 CET on the Expiration Day will
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Clearing Registration

Listing

Listing of Series

Series designation

Primary Exchange
Clearing Venue

Other Information
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the final time for exchange trading will be rejected.30 minutes after
end of Exchange Trading.

Exchange Listing and Clearing Listing

Series are listed on the terms set forth here in, unless otherwise
expressly stated by the Exchange. Listing shall occur in Series on the
dates set forth in the Quotation List in effect at any given time.

Nine (9) Series shall be available for trading and clearing at all times.

Each Series shall be designated as follows:
ENOD[DDMM] -[YY], where:

- [DDMM] -[YY] denotes the day [DD], month [MM] and year [YY] [ of
the Delivery Period.

(E.g. ENOD2501 -13 for Delivery Period = 25 January 2013)
NASDAQ Oslo ASA

NASDAQ Clearing AB
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1.43 Nordic Electricity Base

Type of contract

Style of Option

Contract base

Contract base size

Lot size

Trade Lot

Bank Day Calendar
Currency

Tick size

Fix

Premium (Contract
Price)

Premium Settlement

Option Exercise

Option Exercise Time

Exercise Price

Settlement (following
Option Exercise)
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i Contract Specifications

DS Future  Year Option 1 ENO[C/P]YR[Y][MMMY] -[XX]

Standardized option contract on corresponding Contract base of Nordic
Electricity Base Year DS Future contract .

European Option

Nordic Electricity Base  Year DS Future contract , as specified in the
Series Designation and the Product Calendar.

1 MWh.

The number of delivery hours for each Series is specified in the
Trading System and the Product Calendar, and may vary with the
applicable Delivery Period.

The contract size (contract volume), expressed in MWh, will be a
function of the applicable number of delivery hours and the lot size.

A base load year normally spans 8760 hours, and 8784 hours in case

of leap years.

1MWh (= 1MW of the Contract Base)
IMW

Bank Days in Norway

Euro (EUR)

EUR 0.01

Option Fix shall be determined on the Expiration Day in accordance
with Part A of the Contract Specifications.

As agreed by the purchaser and seller and expressed in EUR/MWh.

Premium Settlement shall take place on the first Bank Day following
the day on which the applicable Option Contract is registered as a
Clearing Transaction.

Standard Exercise for call options will be invoked where the difference
between the Exercise Price and the Option Fix is equal to or higher

than EUR 0.05. Standard Exercise for put o ptions will be invoked
where the difference between the Exercise Price and the Option Fix is
equal to or higher than EUR 0.05.

Manual Exercise instructions or reservations against Standard Exercise
from the option holder must be received and confirmed by the
Clearinghouse prior to the Option Exercise Time.

Following a Manual Exercise, or where a reservation has been made
against Standard Exercise, the option writer is chosen by random draw

amongst the Counterparties with positions in the Contract. The chos en
option writer will be informed about the results of the draw at such

time as specified in the Trading and Clearing Schedule.

On the Expiration Day at such time as specified in the Trading and
Clearing Schedule.

The Exercise Price (i.e. strike price) is specified in the designation of
each Series (see Series Designation)

Following Option Exercise, the Contract Base is registered to the option
holder and the option writer. The op tion holder will be registered as
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Term (trading period)

Final Time for Trading

Final Time for
Clearing Registration

Listing

L ) 14
Listing of Se  ries

Series designation

Primary Exchange
Clearing Venue

Other Information

buyer of the Contract Base in respect of a call option, and as seller in
respect of a put option. The option writer will be registered with the

opposite position. The Exercise Price will be registered as the Contract

Price f or t he Contract Base (fAidelivery t

Settlement of the Contract Base pursuant to its Contract
Specifications.

As identified in the Trading System and the Product Calendar for each
Series, in accordance with the Quotation L ist.

For contracts with December expiry: The first trading day is normally
the third Thursday of the month two (2) years ahead of the applicable
month of the Expiration Day.

For contracts with expiry other than December: The first trading day is

normally t he third Thursday of the month three (3) months ahead of

the applicable month of the Expiration Day. Exception: March
contractdéds first trading day wil!/ f ol
(6) months in advance instead of three (3).

The Expiration Day is  normally the third Thursday of the month stated
in the Series in the year prior to the delivery of the underlying contract

Orders that are not matched at the end of exchange trading hours on
the Bank Day immediately preceding the Expiration Day will be
cancelled.

Transactions that are not registered within thirty (30) minutes from
the final time for exchange trading will be rejected.

Exchange Listing and Clearing Listing

Series are listed on the terms set forth herein, unless otherwise
expressly stated by the Exchange. Listing shall occur in Series on the
dates set forth in the Quotation List in effect at any given time.

Three (3) Series shall be available for tradin g and clearing at all times.

Each Series shall be designated as follows:
ENO[C/P]YR[Y][MMMY] -[XX]; were:
- [C/P] denotes whether it is a call [C] or put [P] option

- [Y] denotes the last digit of the applicable Delivery Period year for
the Contract Base (0 -9)

- [MMMY] denotes the month [MMM] and the last digit of the year [Y]
of the Expiration Day (as further specified in the Trading System and
the Product Calendar)

- [XX] denotes the applicable Exercise Price in EUR

(E.g. ENOCYR3DEC2 -40 for a ¢ all-option for Delivery Period = calendar
year 2013 and Expiration Day = during December 2012 (as further
specified in the Trading System and the Product Calendar) at Exercise
Price EUR 40)

NASDAQ Oslo ASA

NASDAQ Clearing AB

14
All future Series for Nordic DS Futures Options will be delisted as of May 08.2017 . Last tradable

series will be the year

2018 contract with expire Dec ember 2017
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1.44 Nordic Electricity Base

Type of contract

Style of  Option

Contract base

Contract base size

Lot size

Trade Lot

Bank Day Calendar
Currency

Tick size

Fix

Premium (Contract
Price)

Premium S ettlement

Option Exercise

Option Exercise Time

Exercise Price

Standardized option contract
Electricity Base Quarterly Electricity

European Option

Nordic Electricity Base

i Contract Specifications

DS Future  Quarter

' ENO[C/P]Q[QY][MMMY]

DS Future contract .

Quarterly Electricity DS Future

specified in the Series Designation and the Product Calendar.

1 MWh.

The number of delivery hours for each Series is specified
Trading System and the Product Calendar, and may vary with the

applicable Delivery Period.

-[XX']

on corresponding Contract Base of Nordic

contract , as

in the

The contract size (contract volume), expressed in MWh, will be a

function of the applicable number of delivery hours and the lot size.

A base load quarter no

rmally spans around 2190 hours depending on

the number of days in each month, winter time or summer time, leap
year for 1 ' quarter with February month.

1MWh (= 1MW of the Contract Base)

1MW
Bank Days in Norway
Euro (EUR)

EUR 0.01

Option Fix shall be determined on the Expiration Day in accordance

with Part A of the Contract Specifications.

As agreed by the purchaser and seller and expressed in EUR/MWh.

Premium Settlement shall take place on the first Bank Day following
the day on which the applicable Option Contract is registered as a

Clearing Transaction.

Standard Exercise for call options will be invoked where the difference
between the Exercise Price and the Option Fix is equal to or higher
than EUR 0.05. Standard Exercise for put options will be invoked

where the difference between the Exercise Price and
equal to or higher than EUR 0.05.

the Option Fix is

Manual Exercise instructions or reservations against Standard Exercise
from the option holder must be received and confirmed by the
Clearinghouse prior to the Option Exercise Time.

Following a Manual Ex ercise, or where a reservation has been made
against Standard Exercise, the option writer is chosen by random draw
amongst the Counterparties with positions in the Contract. The chosen
option writer will be informed about the results of the draw at such
time as specified in the Trading and Clearing Schedule.

On the Expiration Day at such time as specified in the Trading and

Clearing Schedule.

The Exercise Price (i.e. strike price) is specified in the designation of

each Series (see Series Designation)
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Settlement (following
Option Exercise)

Term (trading period)

Final Time for Trading

Final Time for
Clearing Registration

Listing

Listing of Series

Series designation

Primary Exch  ange
Clearing Venue

Other Information

i Contract Specifications

Following Option Exercise, the Contract Base is registered to the option
holder and the option writer. The option holder will be registered as
buyer of the Contract Base in respect of a call option, and as seller in

respect of a put option. The option writ

er will be registered with the

opposite position. The Exercise Price will be registered as the Contract

Price for the

Settlement of the
Specifications.

Contract

Base (fideliver

pursuant to its Contract

As identified in the Trading System and the Product Calendar for each

Series, in accordance with the Quotation List.

The first trading day is normally the 3

" Thursday of the month six (6)

months ahead of the applicable month of the Expiration Day.

The Expira tion Day is normally the third Thursday of the month stated
in the Series in the year to the delivery of the underlying contract

Orders that are not matched at the end of exchange trading hours on

the Bank Day immediately preceding

cancelled.

the Expiration Day will be

Transactions that are not registered within thirty (30) minutes from

the final time for exchange trading will be rejected.

Exchange Listing and Clearing Listing

Series are listed on the terms set forth herein, unless otherwise
expressly stated by the Exchange. Listing shall occur in Series on the
dates set forth in the Quotation List in effect at any given time.

Two (2) Series shall be available for tra

Each Series shall be designated as follows:
ENOI[C/P]Q[QY][MMMY]

-[XX]; were:

ding and clearing at all times.

- [CIP] denotes whether it is a call [C] or put [P] option

- [QY] the first digit denotes the quarter (1

-4) and the last digits the

year of the applicable Delivery Period, year for the Contract Base (0 -

9)

- [MMMY] denotes the month [MMM] and the last digit of the year [Y]
of the Expiration Day (as further specified in the Trading System and

the Product Calendar)

- [XX]denotes the applicable Exercise Price in EUR

(E.g. ENOCQ32JUN2 -35 for a call -option for Delivery Period = Quarter
3 2012 and Expiration Day = during June 2012 (as further specified in
the Trading System and the Product Calendar) at Exercise Price EUR

35)
NASDAQ Oslo ASA

NASDAQ Clearing AB

15
All future Series for Nordic DS Futures Options will be delisted as of May 08. 2017. Last tradable

series will be Q4 -2017.
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1.45 Nordi c Electricity Base Average Rate
M[MMMY] -[XX]

ENOA FUTBL [C/P]

Type of contract

Style of Option

Contract base

Contract base size

Lot size

Trade Lot

Bank Day Calendar
Currency

Tick size

Fix

Premium (Contract Price)

Premium Settlement

Option Exercise

Option Exercise Time

Exercise Price

Settlement
Option Exercise)

(Following

COPYRIGHT © NASDAQ OMX

OSLO ASA and NASDAQ OMX CLEARING AB

Month Future Option 1

Standardized delivery of future option contract on
corresponding Contract Base of Nordic Electricity Base
Rate Month future

Average

European Option with automatic exercise and delivery of
underlying future contract on Expiration Day.

Nordic Electricity Base Average Rate Style Month future
contract, as specified in the Series Designation and the Product
Calendar.

1 MWh.

The number of delivery hours for each Series is specified in the
Trading System and the Product Calendar, and may v ary with
the applicable Spot Reference Period.

The contract size (contract volume), expressed in MWh, will be

a function of the applicable number of delivery hours and the

lot size.

Base load months normally va ry between 672 and 745 hours.
1MWh (= 1MW of the Contract Base)

1MW

Bank Days in Norway

Euro (EUR)

EUR 0.01

Option Fix shall be determined on the Expiration Day in
accordance with Part B Section of the Contract Specifications.

As agreed by the purchaser and seller and expressed in
EUR/MWh.

Premium Settlement shall take place on the first Bank Day
following the day on which the applicable Option Contract is
registered as a Clearing Transaction.

Standard Exercise for call options will be invoked where the
Option Fix is greater than the Exercise Price. S tandard Exercise
for put options will be invoked where the Exercise Price is
greater than the Option Fix.

On the Expiration Day at such time as the option Fix is
available.

The Exercise Price (i.e. strike price) is
specified in the designation of each Series (see Series
Designation)

Following Option Exercise, a new Clearing Transaction
reflecting the Contract Base of the Option Contract is
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automatically and immediately registered to the Option

Hol deréds and the Option Writerds
The Option Holder will be reg istered as buyer of the Contract
Base in respect of a call Option, and as seller in respect of a

put Option. The Option Writer will be registered with the
opposite position. The Exercise Price of the Option Contract will

be registered as the Contract Price for the Contract Base
(Adelivery to strikeo).

Settlement of the Contract Base will take place in accordance
with the applicable rules for the Contract Base.

Term (trading period) As identified in the Trading System and the Product Calendar
foreach S eries, in accordance with the Quotation List.
The Expiration Day is normally the same as the underlying
contract base

Final Time for Trading Orders that are not matched at the end of Exchange Opening
Hours on the Expiration Day will be cancelled.

Final Time for Clearing Same as for Exchange Opening Hours.
Registration

Listing Exchange Listing and Clearing Listing
Listing of Series Series are listed on the terms set forth herein, unless otherwise

expressly stated by the Exchange. Listing shall occur in Series
on the dates set forth in the Quotation List in effect at any

given time.
Seven (7) Series shall be available for tr ading an d clearing at
all times as of D+3 (D denotes the first Bank Day of the
month).

Series designation Each Series shall be designated as follows:

ENOAFUTBL[C/PIM[MMMY] -[XX]; were:

- [C/P] denotes whether it is a call [C] or put [P] option

- [MMMY] denotes the  month [MMM] and the last digit of the
year [Y] of the applicable Spot Reference Period, year for the
Contract Base (0 -9)

- [XX] denotes the applicable Exercise Price in EUR

(E.g. ENOAFUTBLCMAPRY? -45 for a call -option for  Spot
Refere nce Period = April 2017 (as further specified in the
Trading System and the Product Calendar) at Exercise Price

EUR 45

Strike levels The following Series with a price interval of 1 shall initially be
listed as one (1) Series reflecting the price level of the
underlying contract and two (2) series above and two (2)
Series below the price of the underlying contract. The price
level of the underlying contract is determined by the Daily Fix
on the preceding Bank Day. Strike levels may additionally be
listed intra -day.

Primary Exchange NASDAQ Oslo ASA
Clearing Venue NASDAQ Clearing AB

Other Information
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1.46 Nordic Electricity Base

Type of contract

Style of Option

Contract base

Contract base size

Lot size

Trade Lot

Bank Day Calendar
Currency

Tick size

Fix

Premium (Contract
Price)

Premium Settlement

Option Exercise

Option Exercise Time

Exercise Price

Settlement (following
Option Exercise)

COPYRIGHT © NASDAQ OSLO ASA and NASDAQ CLEARING AB

i Contract Specifications
Future Year Option - ENOFUTBL[C/P]YR[Y][MMMY] -[XX]

Standardized option contract on corresponding Contract base of Nordic
Electricity Base Year Future ¢ ontract.

European Option

Nordic Electricity Base Year Future contract
Designation and the Product Calendar.

, as specified in the Series

1 MWh.

The number of delivery hours for each Series is specified in the
Trading System and the Product Calendar, and may vary with the
applicable Delivery Period.

The contract size (contract volume), expressed in MWh, will be a
function of the applicable number of delivery hours and the lot size.

A base load year normally spans 8760 hours, and 8784 hours in case
of leap years.

1MWh (= 1MW of the Contract Base)
IMW

Bank Days in Norway

Euro (EUR)

EUR 0.01

Option Fix shall be determined on the Expiration Day in accordance
with Part A of the Contract Specifications.

As agreed by the purchaser and seller and expressed in EUR/MWh.

Premium Settlement shall take place on the first Bank Day following
the day on which the applicable Option Contract is registered as a
Clearing Transaction.

Standard Exercise for call options will be invoked where the difference
between the Exercise Price and the Option Fix is equal to or higher
than EUR 0.05. Standard Exercise for put options will be invoked
where the difference  between the Exercise Price and the Option Fix is
equal to or higher than EUR 0.05.

Manual Exercise instructions or reservations against Standard Exercise

from the option holder must be received and confirmed by the
Clearinghouse prior to the Option Exerci se Time. Following a Manual
Exercise, or where a reservation has been made against Standard
Exercise, the option writer is chosen by random draw amongst the
Counterparties with positions in the Contract. The chosen option writer

will be informed about the results of the draw at such time as specified

in the Trading and Clearing Schedule.

On the Expiration Day at such time as specified in the Trading and
Clearing Schedule.

The Exercise Price (i.e. strike price) is
each Series (see Series Designation)

specified in the designation of

Following Option Exercise, the Contract Base is registered to the option
holder and the option writer. The option holder will be registered as
buye r of the Contract Base in respect of a call option, and as seller in
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Term (trading period)

Final Time for Trading

Final Time for
Clearing Registration

Listing

Listing of Series

Series desi  gnation

Strike levels

Primary Exchange
Clearing Venue

Other Information

COPYRIGHT © NASDAQ OSLO ASA and NASDAQ CLEARING AB

i Contract Specifications

respect of a put option. The option writer will be registered with the

opposite position. The Exercise Price will be registered as the Contract
Price for the Contractt rBiakkeo)(.fidRdtitvle
Contract Base pursuant to its Contract Specifications.

As identified in the Trading System and the Product Calendar for each
Series, in accordance with the Quotation List.

For contracts with December expiry
the third Thursday of the month
month of the Expiration Day.

. The first trading day is normally
two (2) years ahead of the applicable

For contracts with expiry other than December: The first trading day is

normally the third Thursday of the month three (3 ) months ahead of
the applicable month of the Expiration Day. Exception: March
contractds first trading day wil!l f ol
(6) months in advance instead of three (3).

The Expiration Day is normally the third Thursday of the mon th stated
in the Series in the year prior to the delivery of the underlying contract

Orders that are not matched at the end of exchange trading hours on
the Bank Day immediately preceding the Expiration Day will be
cancelled.

Transactions that are not registered within thirty (30) minutes from
the final time for exchange trading will be rejected.

Exchange Listing and Clearing Listing

Series are listed on the terms set forth herein, unless otherwise
expressly stated by the Exchange. Listing shall occur in Series on the

dates set forth in the Quotation List in effect at any given time. Three
(3) Series shall be available for trading and clearing at all times.

Each Series shall be designated as follows:
ENOFUTBL[C/P]YR[Y][MMMY] -[XX]; were
- [C/P] denotes whether it is a call [C] or put [P] option

- [Y] denotes the last digit of the applicable Delivery Period year for
the Contract Base (0 -9)

- [MMMY] denotes the month [MMM] and the last digit of the year [Y]
of the Expiration Day (as further specified in the Trading System
and the Product Calendar)

- [XX] denotes the applicable Exercise Price in EUR

(E.g. ENOFUTBLCYR7DECS6 -40 for a call -option for Deli very Period =
calendar year 2017  and Expir ation Day = during December 2016 (as
further specified in the Trading System and the Product Calendar) at
Exercise Price EUR 40)

The following Series with a price interval of 1 shall initially be listed as

one (1) Serie s reflecting the price level of the underlying contract and
two (2) series above and two (2) Series below the price of the
underlying contract. The price level of the underlying contract is

determined by the Daily Fix on the preceding Bank Day. St rike levels
may additionally be listed intra -day.
NASDAQ Oslo ASA
NASDAQ Clearing AB
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i Contract Specifications

1.47 Nordic Electricity Base Future Quarter Option i ENOFUTBL [C/P]Q[QY][MMMY]

Type of contract

Style of Option

Contract base

Contract base size

Lot size

Trade Lot

Bank Day Calendar
Currency

Tick size

Fix

Premium (Contract
Price)

Premium Settlement

Option Exercise

Option Exercise Time

Exercise Price

Settlement (following

COPYRIGHT © NASDAQ OSLO ASA and NASDAQ CLEARING AB

Standardized option contract on corresponding Contract base of Nordic
Electricity Base Quarterly Electricity Future c ontract.

European Option

Nordic Electricity Base Quarterly Electricity Future contract
specified inthe  Series Designation and the Product Calendar.

1 MWh.

The number of delivery hours for each Series is specified in the
Trading System and the Product Calendar, and may vary with the
applicable Delivery Period.

The contract size (contrac t volume), expressed in MWh, will be a
function of the applicable number of delivery hours and the lot size.

A base load quarter normally spans around 2190 hours depending on
the number of days in each month, winter time or summer time, leap
year for 1 ' quarter with February month.

1MWh (= 1MW of the Contract Base)

1MW

Bank Days in Norway

Euro (EUR)

EUR 0.01

Option Fix shall be determined on the Expiration Day in accordance
with Part A of the Contract Specifications.

As agreed by the purchaser and seller and expressed in EUR/MWh.
Premium Settlement shall take place on the first Bank Day following
the day on which the applicable Option Contract

Clearing Transaction.

Standard Exercise for call options will be invoked where the difference
between the Exercise Price and the Option Fix is equal to or higher

than EUR 0.05. Standard Exercise for put options will be i nvoked

where the difference between the Exercise Price and the Option Fix is
equal to or higher than EUR 0.05.

Manual Exercise instructions or reservations against Standard Exercise
from the option holder must be received and confirmed by the
Clearinghous e prior to the Option Exercise Time.

Following a Manual Exercise, or where a reservation has been made
against Standard Exercise, the option writer is chosen by random draw
amongst the Counterparties with positions in the Contract. The chosen
option writer  will be informed about the results of the draw at such
time as specified in the Trading and Clearing Schedule.

On the Expiration Day at such time as specified in the Trading and
Clearing Schedule.

The Exercise Price (i.e. strike price) is specified in the designation of
each Series (see Series Designation)

Following Option Exercise, the Contract Base is registered to the option

is registered as a

143 (252)



Trading Appendix 2 / Clearing Appendix 2 i Contract Specifications

Option Exercise) holder and the option writer. The option holder wil | be registered as
buyer of the Contract Base in respect of a call option, and as seller in
respect of a put option. The option writer will be registered with the
opposite position. The Exercise Price will be registered as the Contract

Price fortheContra ct Base (fdelivery to strik
Settlement of the Contract Base pursuant to its Contract
Specifications.

Term (trading period) As identified in the Trading System and the Product Calendar for each

Series, in accordance with the Quotation List.

The first trading day is normally the third Thursday of the month Six
(6) months ahead  of the applicable month of the Expiration Day

The Expiration Day is normally the third Thursday of the month stated

in the Series in the year to the delivery of the underlying co ntract
Final Time for Trading Orders that are not matched at the end of exchange trading hours on
the Bank Day immediately preceding the Expiration Day will be
cancelled.
Final Time for Transactions that are not registered within thirty (30) minutes from
Clearing Registration the final time for exchange trading will be rejected.
Listing Exchange Listing and Clearing Listing
Listing of Series Series are listed on the terms set forth herein, unless otherwise
expressly stated by the Exchange. Listing sha Il occur in Series on the

dates set forth in the Quotation List in effect at any given time.

Two (2) Series shall be available for trading and clearing at all times.

Series designation Each Series shall be designated as follows:
ENOFUTBL[C/PIQ[QY][MMMY] -[XX]; were:
- [C/P] denotes whether it is a call [C] or put [P] option

- [QY] the first digit denotes the quarter (1 -4) and the last digits the
year of the applicable Delivery Period, year for the Contract Base (0 -
9)

- [MMMY] denotes the mo  nth [MMM] and the last digit of the year [Y]
of the Expiration Day (as further specified in the Trading System and
the Product Calendar)

- [XX] denotes the applicable Exercise Price in EUR

(E.g. ENOFUTBLCQ27MAR7 -35 for a call -option for Delivery Period =
Quarter 2 2017 and E xpiration Day = during Mar 2017 (as further
specified in the Trading System and the Product Calendar) at Exercise

Price EUR 35)

Strike levels The following Series with a price interval of 1 shall initially be listed as
one (1) Serie s refl ecting the price level of the underlying contract and
two (2) series above and two (2) Series below the price of the
underlying contract. The price level of the underlying contract is
determined by the Daily Fix on the preceding Bank Day. Strike levels

may additionally be listed intra  -day.
Primary Exchange NASDAQ Oslo ASA
Clearing Venue NASDAQ Clearing AB

Other Information
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1.48 Nordic EPAD Electricity Base Year DS Future 1 SY[AAA] -[YY]

Type of contract

Contract base

Contract base size

Trade Lot

Bank Day Calendar
Currency

Tick size

Contract Price

Load

Delivery Period

Fix

Settlement

Cascading

Electricity Contract. Standardized electricity DS Future contract with

cash settlement.

The price difference, in the currency of the Contract, for 1 MWh of

el ectricity bet wEéspdthe Sydaatidm Riri cec
region and the applicable Area Price (as specified in the Series
Designation), both as quoted and published by Nord Pool AS on the
www.npspot.com _ website .

The price difference is ca Iculated as the Area Price minus the Nordic
System Price , and may be expressed either as a positive number
(where the Area Price is higher than the Nordic System Price ) or a
negative number (where the Area Price is lower than the Nordic
System Price ).

1 MWh.

The number of delivery hours for each Series is specified in the
Trading System and the Product Calendar, and may vary with the
applicable Delivery Period.

The contract size (contract volume), expressed in MWh, will be a
function o f the applicable number of delivery hours and the lot size.

A base load year normally spans 8760 hours, and 8784 hours in case
of leap years.

IMW

Bank Days in Norway

Euro (EUR)

EUR 0.01

As agreed by the purchaser and seller and expressed in EUR/MWh.

Base load - Covering all hours of the Delivery Period (00:00 1 24:00
CET).

The applicable load hours of the calendar year specified in the Series
Designation and the  Product Calendar.

Fix will be determined as follows in accordance with Part A of the
Contract Specifications:

- Expiration Day Fix shall be determined on the Expiration Day; and

- Spot Reference Fix shall be determined for each day of the Delivery
Period.

Cash Settlement only.

Expiry Market Settlement and Spot Reference Settlement in
accordance with Part A of the Contract Specifications.

Cascading automatically takes place on the Expiration Day of each
Series.

Year contracts cascade into quarter contracts in respect of the same
Area Price and spanning the same Delivery Period as the year contract.

The Contract Price of the cascaded/new contracts
original Contract Price

will equal the
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Term (trading period)

Final Time for Trading

Final Time for
Clearing Registration

Listing

Listing of Series

Series designation

i Contract Specifications

As identified in the Tradi  ng System and the Product Calendar for each
Series, in accordance with the Quotation List.

The first trading day will normally be the first (1st) Bank Day of the
third (3 ) year prior to the Delivery Period for all Norwegian, Danish
Estonian and Latvian areas .

The first trading day will normally be the first (1st) Bank Day of the
fourth (4th) year prior to the Delivery Period for all Swedish and
Finnish areas.

The Expiration Day will normally be the last Bank Day before the
Delivery Period for the Series commences.

Orders that are not matched at the end of exchange trading hours on
the Expiration Day will be cancelled.

Transactions that are not registered by the end of exchange trading
hours on the Expiration Day will be rejected.

Exchange Listing and Clearing Listing

Two (2) Series shall be available for trading and clearing at all times
for the Latvian area. Series are listed on the terms set forth herein,
unless o therwise expressly stated by the Exchange. Listing shall occur
in Series on the dates set forth in the Quotation List in effect at any
given time.

Three (3) Series shall be available for trading and clearing at all times

for the Norwegian, Danish and Eston ian areas. Four (4) Series shall be
available for trading and clearing at all times for the Swedish and
Finnish areas .

Each Series shall be designated as follows:
SY[AAA] YR-[YY]; where

- [AAA] denotes the applicable Area Price for the Series (three
letters):

1

- ARH: Arhus; t he Electricity Ar ea i ncl
Denmar k West o;
- CPH: Copenhagen; t he El ectricity Area i nt
k V, Denmar k East o;
- HEL: Helsinki; the El ectricity Area includi
Finlando;
-LUL: Luled; the Electricity Area inclu
Swedeno;
- MAL: Malmd; t he Electricity Ar e a i ncl
Swedeno;
- OSL: Oslo; t he Electricity Ar ea i nckV,u
Nor wayo
-RI G: Riga; the Electricity Area
- STO: Stockholm; t he El ectricity Area inc
Swedeno;
- SUN: Sundsvall; t he Electricity Ar ea i nc
6
The Nordic EPAD Electricity Base Year DS Future for all Swedish and Finnish areas will not be
listed after 2021. The Nordic EPAD Electricity Base Year DS Future for all Norwegian, Danish and
Estonian areas will not be listed after 2020 (Latvia will not be listed after 2019)
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Swedeno

- TAL: Tallinn; the Electricity Ar e adarku r8@0l kvd i
Estoni ao;

-TRO: Tromsg; t he Electricity Area inclu
Nor way o; and
- [YY] denotes the calendar year (00 -99) of the Delivery Period
(E.g. SYARH YR-13 for Area Price Arhus and Delivery Period = calendar
year 2013)
Primary Exchange NASDAQ Oslo ASA
Clearing Venue NASDAQ Clearing AB

Other Information
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1.49 Nordic EPAD Electricity Base Quarter DS Future 1 SY[AAAIQ[QQ -YY]

Type of contract

Contract base

Contract base size

Trade Lot

Bank Day Calendar
Currency

Tick size

Contract Price

Load

Delivery Period

Fix

Settlement

Cascading

Electricity Contract. Standardized electricity DS Future contract with
cash settlement.

The price difference, in the currency of the Contract, for 1 MWh of

el ectricity bet wEéspdthe Sydaatidm Riri cec
region and the applicable Area Price (as specified in the Series
Designati on), both as quoted and published by Nord Pool AS on the
www.npspot.com _ website .

The price difference is calculated as the Area Price minus the Nordic
System Price , and may be expressed either as a positive number

(wh ere the Area Price is higher than the Nordic System Price ) or a
negative number (where the Area Price is lower than the Nordic
System Price ).

1 MWh.

The number of delivery hours for each Series is specified in the
Trading System and  the Product Calendar, and may vary with the
applicable Delivery Period.

The contract size (contract volume), expressed in MWh, will be a
function of the applicable number of delivery hours and the lot size.

Base load quarters normally vary between 2159 an d 2209 hours.
1MW

Bank Days in Norway

Euro (EUR)

EUR 0.01

As agreed by the purchaser and seller and expressed in EUR/MWh.

Base load - Covering all hours of all days in the Delivery Period (00:00
T 24:00 CET).

The applicable load hours of the quarter as specified in the Series
Designation and the Product Calendar.

Quarters are for three consecutive calendar months of a year: Q1
(Jan-Mar), Q2 (Apr -Jun), Q3 (Jul -Sep)or Q4 (Oct -Dec).

Fix will be determined as follows in accordance with Part A of the
Contract Specifications:

- Expiration Day Fix shall be determined on the Expiration Day; and

- Spot Reference Fix shall be determined for each day of the Delivery
Period.

Cash settlement only.

Expiry Market Settlement and Spot Reference Settlement in
accordance with Part A of the Contract Specifications.

Quarter contracts cascade into corresponding month contracts in
respect of the same Area Price and spanning the same Delivery Period
as the quarter contract.

Cascading automatically takes place on the Expiration Day of each
Series. The Contract Price of the cascaded/new contracts will equal the
original Contract Price
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Term (trading period)

Final Time for Trading

Final Time for
Clearing Registration

Listing

Listing of Series

Series designation

i Contract Specifications

As identified in the Trading System and the Product Calendar for each
Series, in accordance with the Quotation List.

The first trading day will normally be the first (1st) Bank Day of the
ninth (9 ™) month prior to the Delivery Period for all Norwegian,
Danis h,Estonian and Latvian areas.

The first trading day will normally be the firs
twelfth (12 ™) month prior to the Delivery Period
Finnish areas.

t (1st) Bank Day of the
for all Swedish and

The Expiration Day will normally be the last Bank Day before the
Deliv ery Period for the Series commences.

Orders that are not matched at the end of exchange trading hours on
the Expiration Day will be cancelled.

Transactions that are not registered within thirty
the final time for exchange trading will be rejected.

(30) minutes from

Exchange Listing and Clearing Listing

Series are listed on the terms set forth herein, unless otherwise
expressly stated by the Exchange. Listing shall occur in Series on the
dates set forth in the Quotation List in effect at any given time.

Three (3) Series shall be available for trading and clearing at all times

for the Norwegian, Danish ~ , Estonian and Latvian areas. Four (4) Series
shall be available fo r trading and clearing at all times for the Swedish
and Finnish areas

Each Series shall be designated as follows:
SY[AAA]Q[QQ -YY]; where

- [AAA] denotes the applicable Area Price for the Series (three
letters):

-ARH: Arhus; the El ectricity Ar ea includ
Denmar k West 0;

- CPH: Copenhagen; t he El ectricity Area i nt

kV, Denmar k East o;

- HEL: Helsinki; t he Electricity Area incl
Finlando;

- LUL: Luled; the Electricity Area including AiSvart
Swedeno;

- MAL: Malmd; t he Electricity Ar e a i ncl
Swedeno;

-OSL: Oslo; t he El ectricity Ar ea i ncl
Nor way o

-RI G: Riga; the Electricity Area

- STO: Stockholm; t he El ectricity Area inc
Swedeno;

- SUN: Sundsvall; t he Electricity Ar ea i nc
Swedeno

1

7
The Nordic EPAD Electricity Base Quarter DS Future for all Swedish and Finnish areas will not be

listed Q4 2021.  The No rdic EPAD Electricity Base Quarter DS Future for all Norwegian, Danish and
Estonian areas will not be listed after Q4 2020 (Latvia will not be listed after Q4 2019)
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- TAL: Tallinn; t he
Estoni ao;

- TRO: Tromsg; the Electricity Area inclu

Nor way o;

- [QQ-YY] denotes the applicable quarter [QQ] (1
year [YY] (00 -99) of the Delivery Period

Electricity

Aarkaua300i kv,c |

fiHunger e

-4) and the calendar

(E.g. SYARHQ1 -13 for Area Price Arhus and Delivery Period = Q1 (jan

T mar) year 2013)
Primary Exchange NASDAQ Oslo ASA
Clearing Venue NASDAQ Clearing AB

Other Information
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1.50 Nordic EPAD Electricity Base Month DS Future 1 SY[AAA][MMM  -YY]

Type of contract Electricity Contract. Standardized electricity DS Future contract with
cash settlement.

Contract base The price difference, in the currency of the Contract, for 1 MWh of
el ectricity bet wEéspdthe Sydaatidm Riri cec
region and the applicable Area Price (as specified in the Series
Designati on), both as quoted and published by Nord Pool AS on the
Www.npspot.com _ website .

The price difference is calculated as the Area Price minus the Nordic
System Price , and may be expressed either as a positive number
(where the Area Price is higher than the Nordic System Price ) or a
negative number (where the Area Price is lower than the Nordic
System Price ).

Contract base size 1 MWh.

The number of delivery hours for each Series is specified in the
Trading System and  the Product Calendar, and may vary with the
applicable Delivery Period.

The contract size (contract volume), expressed in MWh, will be a
function of the applicable number of delivery hours and the lot size.

Base load months normally vary between 672 and 7 45 hours.

Trade Lot 1MW

Bank Day Calendar Bank Days in Norway

Currency Euro (EUR)

Tick size EUR 0.01

Contract Price As agreed by the purchaser and seller and expressed in EUR/MWh.

Load Base load - Covering all hours of all days in the Delivery Period (00:00
T 24:00 CET).

Delivery Period The applicable load hours of the calendar month as specified in the

Series Designation and the Product Calendar.

Fix Fix will be determined as follows in accordance with Part A of the
Contract Specifications:

- Expirat ion Day Fix shall be determined on the Expiration Day; and

- Spot Reference Fix shall be determined for each day of the Delivery
Period.

Settlement Cash settlement only.

Expiry Market Settlement and Spot Reference Settlement in
accordance with Part A of the Contract Specifications.

Cascading None

Term (trading period) As identified in the Trading System and the Product Calendar for each
Series, in accordance with the Quotation List.

The first trading day will normally be the first (1st) Bank Day of the
second (2 ") month prior to the Delivery Period for all Norwegian,
Danish , Estonian and Latvian  areas.

The first trading day will normally be the firs t (1st) Bank Day of the
fourth (4 ™) month prior to the Delivery Period for all Swedish and
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Final Time for Trading

Final Time for
Clearing Registration

Listing

Listing of Series

Series designation

Finnish areas.
The Expiration Day will normally be the last Bank Day before the
Delivery Period for the Series commences.

Orders that are not matched at the end of exchange trading hours on
the Expiration Day will be cancelled.

Transactions that are not registered within thirty (30) minutes from
the final time for exchange trading will be rejected.

Exchange Listing and Clearing Listing

Series are listed on the terms set forth her ein, unless otherwise
expressly stated by the Exchange. Listing shall occur in Series on the
dates set forth in the Quotation List in effect at any given time.

Two (2) Series shall be available for trading and clearing at all times

for the Norwegian, Danis  h, Estonian and Latvian areas. Four (4) Series
shall be available for trading and clearing at all times for the Swedish
and Finnish areas

Each Series shall be designated as follows:
SY[AAA][MMM -YY]; where

- [AAA] denotes the applicable Area Price for the Series (three
letters):

- ARH: Arhus; t he Electricity Ar ea incl

Denmar k West o;

- CPH: Copenhagen; t he Electricity Area i
kV, Denmar k East0;

- HEL:  Helsinki; the El ectricity Area includi

Finlando;

nt

-LUL: Luled; the Electricity Area inclu
Swedeno;

- MAL: Malmo; t he Electricity Ar e a i ncl
Swedeno;

-OSL: Oslo; t he El ectricity Ar ea incluyu
Nor way o

-RI G: Riga; the Electricity Area

- STO: Stockholm; t he El ectricity Area 1inc

Swedeno;

- SUN: Sundsvall; t he Electricity Ar ea inc

Swedeno

- TAL: Tallinn; the El ectricity Ar ddarku i3060ckV,u d

Estoni ao;

- TRO: Tromsg; t he Electricity Area inclu
Norwayo; and
- [MMM -YY] denotes the applicable month [MMM] (three letters) and
18
The Nordic EPAD Electricity Base Month DS Future for all Swedish and Finnish areas will n ot be

listed December 2021. The Nordic EPAD Electricity Base Month DS Future for all Norwegian,
Danish and Estonian areas will not be listed December 2020 (Latvia wi Il not be listed after
December 2019) .
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the calendar year [YY] (00  -99) of the Delivery Period
(E.g. SYARHJIAN-13 for Area Price Arhus and Delivery Period = january

2013)
Primary Exchange NASDAQ Oslo ASA
Clearing Venue NASDAQ Clearing AB

Other Information
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1.51 Nordic EPAD Electricity Base Week Future 1 SY[AAA] W[WW] -[YY]

Type of contract Electricity Contract. Standardized electricity future contract with cash
settlement.

Contract base The price difference, in the currency of the Contract, for 1 MWh of

el ectricity bet wEéspdthe Sydaatidm Riri cec
region and the applicable Area Price (as specified in the Series
Designation), both as quoted and published by Nord Pool AS on the
www.npspot.comwebsite .

The price difference is calculated as the Area Price minus the Nordic
System Price , and may be expressed either as a positive number
(where the Area Price is higher than the Nordic System Price ) or a
negative number (where the Area Price is lower than the Nordic
System Price ).

Contract base size 1 MWh.

The number of delivery hours for each Series is specified in the
Trading System and the Product Calendar, and may vary with the
applicable Delivery Period.

The contract size (contract volume), expressed i n MWh, will be a
function of the applicable number of delivery hours and the lot size.

A base load week normally spans 168 hours. On changes to or from
Daylight Savings Time affected Series will be one hour shorter or
longer than normal.

Trade Lot 1MW

Bank Day Calendar Bank Days in Norway

Currency Euro (EUR)

Tick size EUR 0.01

Contract Price As agreed by the purchaser and seller and expressed in EUR/MWh.

Load Base load - Covering all hours of all days in the Delivery Period (00:00
T 24:00 CET).

Delivery Period The applicable load hours of the calendar week as specified in the

Series Designation and the Product Calendar.

Fix Fix will be determined as follows in accordance with Part A of the
Contract Specifications:

- Daily Fix shall be determined on each Bank Day during the Term;

- Expiration Day Fix shall be determined on the Expiration Day; and

- Spot Reference Fix shall be determined for each day of the Delivery
Period.

Settlement Cash settlement only.

Daily Market Settlement and Spot Reference Settlement in accordance
with Part A of the Contract Specifications.

Cascading None

Term (trading period) As identified in the Trading System and the Product Calendar for each
Series, in accordance with the Quotation List.

The first trading day will normally be the first (1st) Bank Day of the
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fifth (5 ) Week prior to the Delivery Period for all Swedish and Finnish
areas.

The Expiration Day will normally be the last Bank Day before the
Delivery Period for the Series commenc es.

Final Time for Trading Orders that are not matched at the end of exchange trading hours on
the Expiration Day will be cancelled.

Final Time for Transactions that are not registered within thirty (30) minutes from
Clearing Registration the final time  for exchange trading will be rejected.

Listing Exchange Listing and Clearing Listing

Listing of Series Series are listed on the terms set forth herein, unless otherwise

expressly stated by the Exchange. Listing shall occur in Series on the
dates set fort hin the Quotation List in effect at any given time.

Five (5) Series shall be available for trading and clearing at all times
for the Swedish and Finnish areas.

Series designation Each Series shall be designated as follows:
SY[AAA]W[WW] - [YY] where

- [AAA] denotes the applicable Area Price for the Series (three
letters):

- HEL: Helsinki; t he El ectricity Area incl:
Finlando;

-LUL: Luled; the Electricity Area inclu
Swedeno;

- MAL: Malmé; the Electricity Ar e a including fiSe
Swedeno;
- STO: Stockholm; t he Electricity Area inc
Swedeno;
-SUN: Sundsvall;, the Electricity Area inc
Swedeno
- [WW] denotes the week number (1 -53)
- [YY] denotes the calendar year (00 -99)

of the Delivery Period
(E.g. SYHELWO1 -13 for Area Price Helsinki and Delivery Period = week

1in 2013)
Primary Exchange NASDAQ Oslo ASA
Clearing Venue NASDAQ Clearing AB

Other Information
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1.52 Nordic EPAD Electricity Base Year Future

Type of contract

Contract base

Contract base size

Trade Lot

Bank Day Calendar
Currency

Tick size

Contract Price

Load

Delivery  Period

Fix

Settlement

Cascading

Term (trading period)

COPYRIGHT © NASDAQ OMX OSLO ASA and NASDAQ OMX CLEARING AB

i SY[AAAJFUTBLYR  -[YY]

Electricity Contract. Standardized electricity future contract with cash
settlement.

The price difference, in the currency of the Contract, for 1 MWh of

el ectricity bet ween t he dai ly AEIl sp:

region and the applicable Area Price (as specified in the Series
Designation), both as quoted and published by Nord Pool AS on the
www.npspot.com _ website.

The price difference is calculated as the Area Price minus the Nordic
System Price, and may be expressed either as a positive number
(where the Area Price is higher than the Nordic Sy stem Price) or a
negative number (where the Area Price is lower than the Nordic
System Price).

1 MWh.

The number of delivery hours for each Series is specified in the
Trading System and the Product Calendar, and may vary with the
appli cable Delivery Period.

The contract size (contract volume), expressed in MWh, will be a
function of the applicable number of delivery hours and the lot size.

A base load year normally spans 8760 hours, and 8784 hours in case
of leap years.

IMW

Bank Days in Norway

Euro (EUR)

EUR 0.01

As agreed by the purchaser and seller and expressed in EUR/MWh.

Base load - Covering all hours of the Delivery Period (00:00 i 24:00
CET).

The applicable load hours of the calendar year specified in the Series
Designation and the Product Calendar.

Fix will be determined as fo llows in accordance with Part A of the
Contract Specifications:

- Dalily Fix shall be determined on each Bank Day during the Term,

- Expiration Day Fix  shall be determ ined on the Expiration Day.

Cash Settlement only.

Daily Market Sett lement in accordance with Part A of the Contract

Specifications.

Year contracts cascade into corresponding quarter contracts  (Nordic
EPAD Electricity Base Quarter Future) in respect of the same Area
Price and spanning the same Delivery Period as the year contract.

Cascading automatically takes place on the Expiration Day prior to
delivery of each Series. The Contract Price of the cascaded/new
contracts will be the Expiration Day Fix.

As identified in the Trading System and the Product Calendar for each
Series, in accordance with the Quotation List.
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Final Time for Trading

Final Time for
Clearing Registration
Listing

Listing of Series

Series designation
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The first trading day will normally be the first (1st) Bank Day of the
third (3 ") year prior to the Delivery Period for all Norwegian, Danish,
Estonian and Latvian areas.

The first trading day will normally be the first (1st) Bank Day of the
fourth (4th) year prior to the Delivery Period for all Swedish and
Finnish areas.

The Expiration Day will normally be the third (3 ™) Bank Day (inclusive)
before the Delivery Period fo r the Serie s.

Orders that are not matched at the end of Exchange Opening H ours on
the Expiration Day will be cancelled.

Same as for Exchange Opening Hours.

Exchange Listing and Clearin g Listing

Two (2) Series shall be available for trading and clearing at all times
for the Latvian area. Series are listed on the terms set forth herein,
unless otherwise expressly stated by the Exchange. Listing shall occur
in Series on the dates set forth in the Quotation List in effect at any
given time.

Three (3) Series shall be available for trading and clearing at all times

for the Norwegian, Danish and Estonian areas. Four (4) Series shall be
available for trading and clearing at al | times for the Swedish and
Finnish areas .

Each Series shall be designated as follows:
SY[AA A] FUTBLYR-[YY]; where

- [AAA] denotes the applicable Area Price for the Series ( three
letters ):
- ARH: Arhus; the Electricity Area including ATrige 4 C

Denmar k West 0;

- - CPH: Copenhagen; the Electricity Ar:

kV, Denmar k East o;

- - HEL: Hel si nki ; the Electricity Area
Finl ando;

- - LUL: Lul e—; t he Electricity Area
Swedeno;

- - MAL: Mal me° ; t he Electricity Ar ea
Swedeno;

- - OsL: Os | o; t he El ectricity Area i
Nor way o0;

- -RI G: Riga; the Electricity Area

- - STO: Stockholm; the Electricity Ar ea including AH:

Swedeno;

- - SUN: Sundsval, t he Electricity Area inc
Swedeno

- - TAL: Tallinn; t he Electricity Ar ea i ncl
Estoni ao;

- - TRO: Tromsg; t he El ectricity Area incl
Norway 6 ; and

- [A] denotes the Average Rate Future
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- [YY] denotes the calendar year (00 -99) of the Delivery Period

(E.g. SYARHFUTBLYR-17 for Area Price Arhus and Deliver y Period =
calendar year 2017 )

Primary Exchange NASDAQ Oslo ASA
Clearing Venue NASDAQ Clearing AB

Other Information
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1.53 Nordic EPAD Electricity Base Quarter Future

Type of contract

Contract base

Contract base size

Trade Lot

Bank Day Calendar
Currency

Tick size

Contract Price

Load

Delivery Period

Fix

Settlement

Cascading
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Electricity Contract. Standardized electricity

settlement.

The price difference, in the currency of th
el ectricity

i Contract Specifications

T SY[AAAJFUTBLQ -[Q] - [YY]

future contract with cash

e Contract, for 1 MWh of
bet wEéspdthe Sydaatidm Riri cec

region and the applicable Area Price (as specified in the Series
Designation), both as quoted and published by Nord Pool AS on the
www.npspot.com _ website .

The price difference is calculated as the Area Price minus the Nordic
System Price, and may be expressed either as a positive number
(where the Area Price is higher than the Nordic System Price) or a

negative number (where the

System Price).

1 MWh.

Area Price is lower than the Nordic

The number of delivery hours for each Series is specified in the
Trading System and the Product Calendar, and may vary with the
applicable Delivery Period.

The contract size (c

ontract volume), expressed in MWh, will be a

function of the applicable number of delivery hours and the lot size.

Base load quarters normally vary between 2159 and 2209 hours.

1MW

Bank Days in Norway

Euro (EUR)

EUR 0.01

As agreed by the purchaser and seller and expressed in EUR/MWh.

Base load - Covering all hours of all days in the Delivery Period (00:00

T 24:00 CET).

The applicable load hours of the quarter as

specified in the Series

Designation and the Product Calendar.

Quarters are for three consecutive calendar months of a year: Q1
(Jan-Mar), Q2 (Apr -Jun), Q3 (Jul -Sep) or Q4 (Oct -Dec).

Fix will be determined as follows in accordance with Part A of the

Contract Specifications:

- Daily Fix shall be determined on each Bank Day during the Term,

- Expiration Day Fix shall be determined on the Expiration Day

Cash settlement only.

Daily Market Settlement in accordance with Part A of the Contract
Specifications.

Quarter contracts cascade into corresponding month contracts (EPAD
Electricity Base Average Rate Month Future) in respect of the same

Area Price and spanning the same Delivery Period as the quarter

contract.

Cascading automatical

ly takes place on the Expiration Day of each

Series. The Contract Price of the cascaded/new contracts will be the

Expiration Day Fix.
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Term (trading period)

Final Time for Trading

Final Time for
Clearing Registration
Listing

Listing of Series

Series designation
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As identified in the Trading System and the Product Calendar for each
Series, in accordance with th e Quotation List.

The first trading day will normally be the first (1st) Bank Day of the
ninth (9 ™) month prior to the Delivery Period for all Norwegian,
Danish, Estonian and Latvian areas.

The first trading day will normally be the firs t (1st) Bank Day  of the
twelfth (12 ™) month prior to the Delivery Period for all Swedish and
Finnish areas.

The Expiration Day will normally be the last Bank Day before the
Delivery Period for the Series commences.

Orders that are not matched atth e end of Exchange Opening H  ours on
the Expiration Day will be cancelled.

Same as for Exchange Opening Hours.

Exchange Listing and Clearing Listing

Series are listed on the terms set forth herein, unless otherwise
expressly stated by the Exchange. Listing shall occur in Series on the
dates set forth in the Quotation List in effect at any given time.

Three (3) Series shall be available for trading and clearing at all times

for the Norwegian,  Danish, Estonian and Latvian areas. Four (4) Series
shall be available for trading and clearing at all times for the Swedish
and Finnish areas

Each Series shall be designated as follows:
SY[AA A] AFUTBLQ[ Q] -[YY]; where

- [AAA] denotes the applicable Area Price for the Series ( three
letters ):

- ARH: irhus; t he Electricity Ar ea
Denmar k West 0;

- - CPH: Copenhagen; the Electricity Ar:
k V, Denmar k East o;

- - HEL: Helsinki; the Electricity Area inc luding AHyvink
Finlando;

- - LUL: Lul e-; t he Electricity Ar e a i
Swedeno;

- - MAL: Mal me° ; t he Electricity Ar e a

Swedeno;

- - OSL: Os | o; t he Electricity Ar e a in
Nor wayo;

- -RIG: Riga; the Electricity Area incl

- - STO: Stockhol m; the Electricity Are
Swedeno;

- - SUN: Sundsvall; t he Electricity Ar ea i nc
Swedeno
- - TAL: Tallinn; the Electricity Area includ i ng AHar ku

Estoni ao;

- - TRO: Tromsg; t he El ectricity Area incl
Nor way o0; and
- [Q] denotes the applicable quarter (1 -4) and
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- [YY] denotes the calendar year (00 -99)

- (E.g. SYARHFUTBLQ1-17 for Area Price Arhus and Delivery Period =
Q1 (Jan T mar) year 2017

Primary Exchange NASDAQ Oslo ASA
Clearing Venue NASDAQ Clearing AB

Other Information
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1.54 Nordic EPAD Electricity Base Average Rate Month Future T
SY[AA AJA FUTBLM [ MMM ]-[YY]

Type of contract Electricity Contract. Standardized electricity future contract with cash
settlement.
Contract base The price difference, in the currency of the Contract, for 1 MWh of

electricity bet wEéspdthe Sydsaatidm Fr i cec
region and the applicable Area Price (as specified in the Series
Designation), both as quoted and published by Nord Pool AS on the
www.npspot.com _ website .

The price difference is ca Iculated as the Area Price minus the Nordic
System Price , and may be expressed either as a positive number
(where the Area Price is higher than the Nordic System Price) or a
negative number (where the Area Price is lower than the Nordic
System Price).

Contract base size 1 MWh.

The number of delivery hours for each Series is specified in the
Trading System and the Product Calendar, and may v ary with the
applicable Spot Reference  Period.

The contract size (contract volume), expressed in MWh, will be a
func tion of the applicable number of delivery hours and the lot size.

Base load months normally vary between 672 and 745 hours.

Trade Lot 1MW

Bank Day Calendar Bank Days in  Norway

Currency Euro (EUR)

Tick size EUR 0.01

Contract Price As agreed by the  purchaser and seller and expressed in EUR/MWh.

Load Base load - Covering all h ours of all days in the Spot Reference Period

(00:00 7 24:00 CET).

Spot Reference Period The applicable load hours of the calendar month as specified in the
Series Designation  and the Product Calendar.

Fix Fix will be determined as follows in accordance with Part A and Part B
of the Contract Specifications:

- Dalily Fix shall be determined on each Bank Day during the Term,

- Expiration Day Fix shall be determined on the Expiration Day; (the
first Bank Day following the Expiration Day if the Expiration Day is a
non - Bank Day).

Settlement Cash settlement only.
Daily Market Settlement in accordance with  Part A of the Contract
Specifications. On the Expiration Day the Daily Market Sett lement will

be calculated using the Expiration Day Fix for Average Rate Contracts
Cascading None

Term (trading period) As identified in the Trading System and the Product Calendar for each
Series, in accordance with the Quotation List.

The first trading day will normally be the first (1st) Bank Day of the
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second (2 ") month prior to the Spot Reference Period for all
Norwegian, Danish, Estonian and Latvian areas.

The first trading day will normally be the firs t (1st) Bank Day of the
fourt h (4 ™) month prior to the Spot Reference  Period for all Swedish
and Finnish areas.

The Expiration Day will normally be the last day of the Spot Reference
Period for the Series commences.

Final Time for Trading Orders that are not matched at the end of E xchange Opening H ours on
the Expiration Day will be cancelled.

Final Time for Same as for Exchange Opening Hours.
Clearing Registration

Listing Exchange Listing and Clearing Listing

Listing of Series Series are listed on the terms set forth herein, unl ess otherwise
expressly stated by the Exchange. Listing shall occur in Series on the
dates set forth in the Quotation List in effect at any given time.

Three (3 ) Series shall be available for trading and clearing at all times
for the Norwegian, Danish, Est onian and Latvian areas. Five (5) Series
shall be available for trading and clearing at all times for the Swedish
and Finnish areas

Series designation Each Series shall be designated as follows:
SY[AA A] AFUTBLM[MMM - YY]; where

- [AAA] denotes the applicable Area Price for the Series (three
letters):

- ARH: irhus; t he Electricity Ar ea
Denmar k West 0;

- - CPH: Copenhagen; the Electricity Ar.:
kV, Denmar k East0;

- - HEL: Hel si nki ; the EIl ect r i ciinkdd 408 kVe a
Finlando;

- - LUL: Lul e-; t he Electricity Ar e a i
Swedeno;

- - MAL: Mal mo° ; t he Electricity Ar ea i
Swedeno;

- - OSsL: Os | o; t he El ectricity Area in
Nor way o0;

- -RIG: Riga;jthe El ectricity Area including

- - STO: Stockhol m; the Electricity Are
Swedeno;

- - SUN: Sundsval, t he Electricity Area inc
Swedeno

- - TAL: Tallinn; t he Electricity Ar e a300 kgl
Estoni ao;

- - TRO: Tromsg; t he El ectricity Area incl.
Nor way o0; and
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- [MMM] denotes the month (three letters) and
- [YY] denotes the calendar year (00 -99)

(E.g. SYARHAFUTBLMJAN-17 for Area Price Arhus and Spot Reference
Period =January 2017 )

Primary Exchange NASDAQ Oslo ASA

Clearing Venue NASDAQ Clearing AB
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1.55 Spanish Power Monthly DS Future - EESM

Type of contract

Contract base

Contract base size

Trade Lot

Bank Day Calendar
Currency

Tick size

Contract Price

Load

Delivery Period

Fix

Settlement
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Electricity Contract. Standardized electricity DS Future contract with
monthly cash settlement on 20 " day of the immediately following
calendar month, subject to adjustment in accordance with the
Following Business Day Convention.

OMIE Day -head Auction, i.e. the price of 1 MWh of electricity in
Euro.

1 MWh.

The number of delivery hours for each Series is specified in the
Trading System and the Product Calendar, and may vary with the
applicable Delivery Period.

The contract size (contract volume), expressed in MWh, will be a
function of the applicable number of delivery hours and the lot size.
1 MW.

European Trading Calendar

Euro (EUR).

EUR 0,01.

As agreed by the purchaser and seller and expressed in EUR/MWh.

Daily Contracts:

Base load - Covering hours 00:00 i 23:59 CET of the relevant day.
Weekly Contracts:
Base load - Covering hours 00:00 i 23:59 CET of all relevant days

Monday throughout Sunday.

Working Day Week Contracts:
Base load - Covering hours 00:00 i 23:59 CET of all relevant days
Monday throughout Friday.

Week End Contracts:
Base load - Covering hours 00:00 i 23:59 CET of all relevant days
Saturday throughout Sunday.

Monthly, Quarterly and Yearly Contracts:
Base load - Covering hours 00:00 T 23:59 C ET of all relevant days
Monday throughout Sunday.

The applicable period as specified in the Series Designation and the
Product Calendar.

Fix will be determined as follows in accordance with Part A of the
Contract Specifications:

- Daily Fix shall be determined on each Bank Day during the
Term;

- Expiration Day Fix shall be determined on the Expiration Day;
and

- Spot Reference Fix shall be determined for each day of the
Delivery Period.

Cash settlement only.

Expiry Monthly Market Settlement in accordance with Part A of the

Contract Specifications . The Expiry Monthly Market Settlement is
performed on the Monthly Settlement Day specified as the 20" day
of the immediately following calendar month, subject to adjustmen t
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in accordance with the Following Business Day Convention.

(i.e. a year contract has twelve cash settlements from February of
the contract year throughout month of January of the proceeding
contract year).

Cascading No cascading.

Term (trading period) As identified in the Trading System and the Product Calendar for
each Series, in accordance with the Quotation List.

Final Time for Trading Orders that are not matched at the end of exchange trading hours
on the Expiration Day wil | be cancelled.

Front Daily contract: Orders that are not matched at 12:00 CET on
the Expiration Day will be cancelled.

Final Time for Clearing Same as for exchange trading.
Registration

Listing Exchange Listing and Clearing Listing.

Listing of Series Series are listed on the terms set forth herein, unless otherwise
expressly stated by the Exchange. Listing shall occur in Series on
the dates set forth in the Quotation List in effect at any given time.

Series designation Each Series shall be designated as follows:
EESM[Load][Period]; where
-EES i .e. WAElectricity Spain ESO
-M i .e. AMonthly settled DS Futurest
- Load
T B denotes fiBase Loadbod
- Period

DIDDMM -YY] denotes fADaybo

WIXX-YY] denotes fAWeekbo

E[XX-YY] denotes Wo r k ii.er idondap yFrid&le e |
KIXX-YY] denotes We e k EnRSbumddayi . e. !
MIMMM-YY] denotes AMontho

QX-YY] denotes fAQuartero

Y[-YY] denotes fAYear o

fi
i

E I I I ]

(E.g. EESMBY -16 for Delivery Period = calendar year 2016).

Primary Exchange Nasdag Oslo ASA.
Clearing Venue Nasdaq Clearing AB.
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1.56 UK Electricity Base

Type of contract

Contract base

Contract base size

Trade Lot

Bank Day Calendar
Currency

Tick size

Contract Price

Load

Delivery Period

Fix

Settlement

Cascading

Term (trading period)

Season Future 1 EUKBLS[S/W] -[YY]

Electricity Contract. Standardized electricity future with cash
settlement.

N2EX UK Auction Price, i.e. the price of 1 MWh of electricity, in the
currency of the Contract, according to the daily price for the 0Da
Ahead Power Auctiono as quoted and
www.n2ex.com _ website for each day of the Delivery Period.

1 MWh.

The number of delivery hours for each Series is specified in the
Trading System and the Product Calendar, and may vary with the
applicable Delivery Period.

The contract size (contract volume) , expressed in MWh, will be a
function of the applicable number of delivery hours and the lot size.

Base load seasons normally vary between 4392 and 4368 hours.
IMW

Bank Days in the United Kingdom

Pounds Sterling (GBP)

GBP 0.01

As agreed by the purchaser and seller and expressed in GBP/MWh.

Base load - Covering all hours of all days in the Delivery Period (23:00
t0 23:00 UKLT).

The applicable season as specified in
Product Calendar.

the Series Designation and the

Seasons are for 6 consecutive months (April to September = Summer
Season SS or October to March Winter Season SW).

Fix will be determined as follows in accordance with Part A of the
Contract Specificati ons:

- Daily Fix shall be determined on each Bank Day during the Term;
- Expiration Day Fix shall be determined on the Expiration Day; and

- Spot Reference Fix shall be determined for each day of the
Delivery Period.

Cash settlement only.

Daily Market Settlement and Spot Reference Settlement in accordance
with Part A of the Contract Specifications.

Season contracts cascade into corresponding quarter contracts ( UK
Electricity Base Quarter Future) spanning the same Delivery Period as
the season contract.

Cascading automatically takes place on the Expiry day prior to delivery
of each Series. The Contract Price of the cascaded/new contracts will
be the Expiration Day Fix.

As identified in the Trading System and the Pr oduct Calendar for each
Series, in accordance with the Quotation List.

The first trading day will normally be the first (1st) Bank Day of the
fith (5 ™) season prior to the Delivery Period.
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Final Time for Trading
Final Time for
Clearing Registration
Listing

Listing of Series

Series designation

Primary Exchange
Clearing Venue

Other Information
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The Expiration Day will normally be the last Bank Day before the
Delivery Period for the Series commences.

Orders that are not matched at the final time for exchange trading will
be cancelled.

Same as for exchange trading.

Exchange Listing and Cleari  ng Listing

Series are listed on the terms set forth herein, unless otherwise
expressly stated by the Exchange. Listing shall occur in Series on the
dates set forth in the Quotation List in effect at any given time.

Five (5) Series shall  be available for trading and clearing at all times.

Each Series shall be designated as follows:
EUKBLS[S/W] -[YY], where:

- [S/W] denotes the season (Summer i Winter) of the Delivery
Period, where the summer season spans the months April T
September (inclusive) and the winter season spans the months
October i March (inclusive) and

- [YY] denotes the calendar year (00 -99)
(E.g. EUKBLSS -13 for Delivery Period = Summer season (A pri Sep) in
2013)

NASDAQ Oslo ASA

NASDAQ Clearing AB
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Type of contract

Contract base

Contract base size

Trade Lot

Bank Day Calendar
Currency

Tick size

Contract Price

Load

Delivery Period

Fix

Settlement

Cascading

Term (trading period)
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Quarter Future T EUKBLQ[Q] -[YY]
Electricity Contract. Standardized electricity future with cash
settlement.
N2EX UK Auction Price, i.e. the price of 1 MWh of electricity, in the
currency of the Contract, according to the daily price for the 0Da

Ahead Power
www.n2ex.com _ website for each day of the Delivery Period.

1 MWh.

The number of delivery hours for each Series is specified in the
Trading System and the Product Calen
applicable Delivery Period.

The contract size (contract volume), expressed in MWh, will be a
function of the applicable number of delivery hours and the lot size.

Base load quarters normally vary between 2159 and 2209 hours.
IMW

Bank Days in the United Kingdom

Pounds Sterling (GBP)

GBP 0.01

As agreed by the purchaser and seller and expressed in GBP/MWh.

Base load - Covering all hours of all days in the Delivery Period (23:00
t0 23:00 UKLT).

The applicable quarter as specified in the Series Designation and the
Product Calendar.

Quarters are for three consecutive calendar months of a year:
(Jan-Mar), Q2 (Apr -Jun), Q3 (Jul -Sep) or Q4 (Oct -Dec).

Fix will be determined as follows in accordance with Part A of the
Contract Specifications:

- Daily Fix shall be determined on each Bank Day during the Term;

- Expiration Day Fix shall be determined on the Expiration Day; and

- Spot Reference Fix shall be determined for each day of the
Delivery Period.

Cash settlement only.

Daily Market Settlement and Spot Reference Settlement in accordance
with Part A of the Contract Specificatio ns.

Quarter contracts cascade into corresponding month contracts (
Electricity Base Month Future) spanning the same Delivery Period as
the quarter contract.

Cascading automatically takes place on the Expiry day prior to delivery
of each Series. The Contract Price of the cascaded/new contracts will
be the Expiration Day Fix.

As identified in the Trading System and the Product Calendar for each
Series, in accordance with the Quotation List.

The first trading day will normally be the first (1st) Bank Day of the
fifth (5 ™) quarter prior to the Delivery Period.

OSLO ASA and NASDAQ OMX CLEARING AB

Au c ttedoand puldished dpyu N2EX on the

dar, and may vary with the

Q1

UK
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Final Time for Trading
Final Time for
Clearing Registration
Listing

Listing of Series

Series designation

Primary Exchange

Clearing Venue

Other Information
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The Expiration Day will normally be the last Bank Day before the
Delivery Period for the Series commences.

Orders that are not matched at the final time for exchange trading will
be cancelled.

Same as for exchange trading.

Exchange Listing and Clearing Listing

Series are listed on the terms set forth herein, unless otherwise
expressly stated by the Exchange. Listing shall occur in Series on the
dates set forth in the Quotation List in effect at any given time.

Five (5) Series shall be available for trading and clearing at all times.

Each Series shall be des ignated as follows:
EUKBLQI[Q] -[YY], where:

- [Q] denotes the applicable quarter (1 -4) and

- [YY] denotes the calendar year (00 -99)

(E.g. EUKBLQL1 -13 for Delivery Period = first quarter (January -March)
in 2013)

NASDAQ Oslo ASA

NASDAQ Clearing AB
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1.58 UK Electricity Base

Type of contract

Contract base

Contract base size

Trade Lot

Bank Day Calendar
Currency

Tick size

Contract Price

Load

Delivery Period

Fix

Settlement

Cascading

Term (trading period)

Final Time for Trading

Final Time for
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Month Future i EUKBLM[MMM] -[YY ]
Electricity Contract. Standardized electricity future with cash
settlement.
N2EX UK Auction Price, i.e. the price of 1 MWh of electricity, in the
currency of the Contract, according to the daily price for the 0Da
Ahead Power Auctiono as quoted and

www.n2ex.com _ website for each day of the Delivery Period.

1 MWh.

The number of delivery hours for each Series is specified in the
Trading System and the Product Calendar, and may vary with the
applicable Delivery Period.

The contract size (contract volume) , expressed in MWh, will be a
function of the applicable number of delivery hours and the lot size.

Base load months normally vary between 672 and 745 hours.
IMW

Bank Days in the United Kingdom

Pounds Sterling (GBP)

GBP 0.01

As agreed by the purchaser and seller and expressed in GBP/MWh.

Base load - Covering all hours of all days in the Delivery Period (23:00
t0 23:00 UKLT).

The applicable month as specified in
Product Calendar.

the Series Designation and the

Fix will be determined as follows in accordance with Part A of the
Contract Specifications:

- Daily Fix shall be determined on each Bank Day during the Term;

- Expiration Day Fix shall be determined ont he Expiration Day; and

- Spot Reference Fix shall be determined for each day of the
Delivery Period.

Cash settlement only.

Daily Market Settlement and Spot Reference Settlement in accordance
with Part A of the Contract Specifications.

none

As identified in the Trading System and the Product Calendar for each
Series, in accordance with the Quotation List.

The first trading day will normally be the first (1st) Bank Day of the
fourth (4 ') month prior to the Delivery Period.

The Expiration Day will normally be the last Bank Day before the
Delivery Period for the Series commences.

Orders that are not matched at the final time for exchange trading will
be cancelled.

Same as for exchange trading.
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Clearing Registration
Listing Exchange Listing and Clearing Listing
Listing of Series Series are listed on the terms set forth herein, unless otherwise

expressly stated by the Exchange. Listing shall occur in Series on the
dates set forth in the Quotation List in effect at any given time.

Four (4) Series shall be available for trading and clearing at all times.

Series designation Each Series shall be designated as follows:
EUKBLM[MMM] -[YY], where
- [MMM] denotes the month ( three letters) and
- [YY] denotes the calendar year (00 -99)
(E.g. EUKBLMJAN -13 for Delivery Period = January 2013)

Primary Exchange NASDAQ Oslo ASA
Clearing Venue NASDAQ Clearing AB

Other Information
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1.59 UK Electricity Base

Type of contract

Contract base

Contract base size

Trade Lot

Bank Day Calendar
Currency

Tick size

Contract Price

Load

Delivery Period

Fix

Settlement

Cascading

Term (trading period)

Final Time for Trading
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Week Future 1 EUKBLW[WW] -[YY]
Electricity Contract. Standardized electricity future with cash
settlement.
N2EX UK Auction Price, i.e. the price of 1 MWh of electricity, in the
currency of the Contract, according to the daily price for the 0Da
Ahead Power Auctiono as quoted and

www.n2ex.com _ website for each day of the Delivery Period.

1 MWh.

The number of delivery hours for each Series is specified in the
Trading System and the Product Calendar, and may vary with the
applicable Delivery Period.

The contract size (contract volume), expressed in MWh, will be a
function of the applicable number of delivery hours and the lot size.

Base load weeks normally span 168 hours. On changes to or from
Daylight Savings Time affected Series will be one hour shorter or
longer than normal.

IMW

Bank Days in the United Kingdom

Pounds Sterling (GBP)

GBP 0.01

As agreed by the purchaser and seller and expressed in GBP/MWh.

Base load - Covering all hours of all days in the Delivery Period (23:00
t0 23:00 UKLT).

The applicable load hours of the calendar week (Monday
specified in the Series Designation and the Product Calendar.

- Sunday) as

Fix will be determined as follows in accordance with Part A of the
Contract Specifications:

- Dalily Fix shall be determined on each Bank Day during the Term;
- Expiration Day Fix shall be determined on the Expiration Day; and

- Spot Reference Fix shall be determined for eac
Delivery Period.

h day of the

Cash settlement only.

Daily Market Settlement and Spot Reference Settlement in accordance
with Part A of the Contract Specifications.

None

As identified in the Trading System and the Product Calendar for each

Series, in accordance with the Quotation List.

The first trading day will normally be the first (1st) Bank Day of the
fourth ( 5™) week prior to the Delivery Period.

The Expiration Day will normally be the last Bank Day before the
Delivery Period for the Series commences.

Orders that are not matched at the final time for exchange trading will

be cancelled.
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Final Time for
Clearing Registration

Listing

Listing of Series

Series designation

Primary Exchange
Clearing Venue

Other Information

Same as for exchange trading.

Exchange Listing and  Clearing Listing

Series are listed on the terms set forth herein, unless otherwise
expressly stated by the Exchange. Listing shall occur in Series on the
dates set forth in the Quotation List in effect at any given time.

Five (5) Series shall be available for trading and clearing at all times.

Each Series shall be designated as follows:

EUKBLW[WW] -[YY], where:

- [YY] denotes the calendar year (00 -99)

- [WW] denotes the week number (01 -53)

of the Delivery Period

(E.g. EUKBLWOL1 -13 for Delivery Period = week 1 in 2013)

NASDAQ OMX NASDAQ Oslo ASA

NASDAQ OMX NASDAQ Clearing AB
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1.60 UK Power Monthly DS Future - EUKM

Type of contract

Contract base

Contract base size

Trade Lot

Bank Day Calendar
Currency

Tick size

Contract Price

Load

COPYRIGHT © NASDAQ OMX OSLO ASA and NASDAQ OMX CLEARING AB

Electricity Contract. ~ Standardized electricity DS Future contract with
monthly cash settlement on 10 " business day of the immediately
following calendar month.

N2EX Day - Ahead Power Auctio n, i.e. the price of 1 MWh of electricity
in GBP.

1 MWh.

The number of delivery hours for each Series is specified in the
Trading System and the Product Calendar, and may vary with the
applicable Delivery Period.

The contract size (contract volume), expressed in MWh, will be a
function of the applicable number of delivery hours and the lot size.

1 MW.

European Trading Calendar.

Pounds Sterling (GBP).

GBP 0,01.

As agreed by the purchaser and seller and expressed in GBP/MWh.

Daily Contracts:
4 hourb lockl i Covering hours 23:00 - 02:59 UKLT.

4 hourb lock2 7 Covering hours 03:00 - 06:59 UKLT.

4 hour b lock3 i Covering hours 07:00 - 10:59 UKLT.

4 hourb lock4 7 Covering hours 11:00 - 14:59 UKLT.

4 hour b lock5 T Covering hour s 15:00 - 18:59 UKLT.

4 hourb lock6é i Covering hours 19:00 - 22:59 UKLT.

6 hour block 1 7 Covering hours 23:00 - 04:59 UKLT.

Base load - Covering hours 23:00 T 22:59 UKLT of the relevant day.
Peak Load - Covering hours 07:00 7 18:59 UKLT of the relevant day.
Off-Peak load i Covering hours 23:00 -06:59 and 19:00 -22:59 UKLT
of the relevant day.

Weekly Contracts:

Base load - Covering hours 23:00 i 22:59 UKLT of all relevant days
Monday throughout Sunday.

Peak Load - Covering hours 07:00 1 18:59 UKLT of all r elevant days
Monday throughout Friday.

Off-Peak load 1 Covering hours 23:00 - 06:59 and 19:00 - 22:59

UKLT of all relevant days Monday throughout Friday and hours 23:00
T 22:59 UKLT of all relevant days Saturday throughout Sunday.

Working Day Week Contrac  ts:

Base load - Covering hours 23:00 T 22:59 UKLT of all relevant days
Monday throughout Friday.
Off-Peak load 1 Covering hours 23:00 - 06:59 and 19:00 - 22:59

UKLT of all relevant days Monday throughout Friday.

Week End Contracts:
Base load - Covering ho urs 23:00 i 22:59 UKLT of all relevant days
Saturday throughout Sunday.

Peak Load - Covering hours 07:00 1 18:59 UKLT of all relevant days
Saturday throughout Sunday.
Off-Peak load 1 Covering hours 23:00 - 06:59 and 19:00 - 22:59

UKLT of all relevant days  Saturday throughout Sunday.

Monthly, Quarterly and Yearly Contracts:
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Base load - Covering hours 23:00 i 22:59 UKLT of all relevant days
Monday throughout Sunday.

Peak Load - Covering hours 07:00 1 18:59 UKLT of all relevant days
Monday throughout Friday.

Off-Peak load 1 Covering hours 23:00 - 06:59 and 19:00 - 22:59

UKLT of all relevant days Monday throughout Friday and hours 23:00
I 22:59 UKLT of all relevant days Saturday throughout Sunday.

Delivery Period The applicable period as specified in the Series Designation and the
Product Calendar.

Fix Fix will be determined as follows in accordance with Part A of the
Contract Specifications:
- Daily Fix shall be determined on each Bank Day during the
Term;
- Expiration Day Fix shall be determined on the Expiration Day;
and
- Spot Reference Fix shall be determined for each day of the
Delivery Period.

Settlement Cash settlement only.

Expiry Monthly Market Settlement in accordance with Part A of the
Contract Specifications . The Expiry Monthly Market Settlement is
performed on the Monthly Settlement Day specified as the o
business day of the immediately following calendar month.

(i.e. a year contract has twelve cash settlements from month of
February of the contract year throughout month of January the
proceeding contract year).

Cascading No cascading.

Term (trading period) As identified in the Trading System and the Product Calendar for
each Series, in accordance with the Quotation List.

Final Time for Trading Orders that are not matched at the end of exchange trading hours
on the Expiration Day will be cancelled.

Front Daily contracts (Base, Peak and Off -Peak Load) , 4 hour block
1-6 and 6 hour block 1 : Orders that are not matched at 11:00 UKLT
on the Expiration Day will be cancelled.

Final Time for Same as for exchange trading.
Clearing Registration

Listing Exchange Listing and Clearing Listing.

Listing of Series Series are listed on the terms set forth herein, unless otherwise
expressly stated by the Exchange. Listing shall occur in Series on the
dates set forth in the Quotation List in effect at any given time.

Series designation Each Series shall be designated as follows:
EUKM][Load][Period]; where
-EUKie. AiEl ectricity United Kingdom UKZ¢@

-M i .e. AMonthly settled DS Futuresbo
- Load

T 4HO01 d e n ot 4hsur Block 10

T 4H02 denotes fi4 hour block 20

T 4H03 denotes fi4 hour block 30

T 4H04 denotes fi4dohour bl ock

T 4HO0O5 denotes fi4 hour block 50

T 4H06 denotes 4 hour block 60

T 6HO01 denot geur Block 10

T B denotes fiBase Loadbo
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T P denotes fAnPeak Loado
T O denotes fnOff Peak Loadbo

- Period
1 DIDDMM-YY] denotes fiDayo
T WXX-YY] denotes fAiWeeko
T EXX-YY] denotes fiWor ki ng Da yFridde e k
T K[XX-YY]denotes fiWeek EndaeSundaye. Sat
T MMMM-YY] denotes fAMontho
T OQX-YY] denotes fAQuartero
T Y[-YY] denotes fAYear o

(E.g. EUKMBY - 16 for Delivery Period = calendar year 2016).
Primary Exchange Nasdag Oslo ASA.

Clearing Venue Nasdaq Clearing AB.
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2.1 Belgian Zeebrugge Natural Gas Monthly DS Future i ZEEM

Type of contract Natural Gas Contract. Standardized natural gas DS Future contract
with monthly cash settlement on 20 " day of the immediately
following calendar month, subject to adjustment in accordance with
the Following Business Day Convention.

Contract base ICIS Heren Zeebrugge daily price assessment Day ahead and
Weekend midpointDay i.e. the price of 1 therm of natural gas in
GBpence.

Contract base size 1 therm.

The number of delivery days for each Series is specified in the
Trading System and the Product Calendar, and may vary with the
applicable Delivery Period.

The contract size (contract volume), expressed in therms, will be a
function of the applicable number of delivery days and the lot size.

Trade Lot 1000 therms.

Bank Day Calendar European Trading Calendar

Currency Pounds Sterling (GBP).

Tick size GBP 0,0001 (GBpence 0,01).

Contract Price As agreed by the purchaser and seller and expressed in
GBpence/therm.

Load Base load - Covering hours 05:00 i 04:59 UKLT of all relevant days.

Daily Contracts:
Daily Contracts cover 05:00 UKLT contract day till and including
04:59 UKLT the immediately following day disregarding holidays.

Working Day Week Contracts:

Working Day Week Contracts cover 05:00 UKLT the Monday of the
contract week (unless Monday is a UK Bank holiday in which case
the immediately following Business day) till and including 04:5 9

UKLT the first UK holiday contiguous with the weekend of the
contract week.

Week End Contracts:

Week End Contracts cover 05:00 UKLT the Saturday of the contract
week (unless preceding Friday is a UK Bank holi day in which case UK
Bank holiday /s are included in the contract) till and including 04:59

UKLT the Monday of the immediately following week (unless Monday

is a UK Bank holiday in which case the immediately following
Business day).

Monthly, Quarterly, Seasonally and Yearly Contracts:

Contracts cover 05:00 UKLT the first calendar day of the period till
and including 04:59 UKLT the immediately following calendar day
after the period, disregarding holidays.

Delivery Period The applicable period as specified in the Series Designation and the
Prod uct Calendar.

Fix Fix will be determined as follows in accordance with Part A of the
Contract Specifications:
- Daily Fix shall be determined on each Bank Day during the
Term;
- Expiration Day Fix shall be determined on the Expiration Day;
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Settlement

Cascading

Term (trading period)

Final Time for Trading

Final Time for
Clearing Registration

Listing

Listing of Series

Series designation

Primary Exchange

Clearing Venue
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i Contract Specifications

and

- Spot R eference Fix shall be determined for each day of the
Delivery Period.

Cash settlement only.

Expiry Monthly Market Settlement in accordance with Part A of the

Contract Specifications . The  Expiry Monthly Market Settlement is
performed on the Monthly Settlement Day specified as the 20" day
of the immediately following calendar month, subject to adjustment

in accordance with the Following Business Day Convention.

(i.e. a year contract has twelve cash settlements from Februar y of
the contract year throughout month of January of the proceeding

contract year).

No cascading.

As identified in the Trading System and the Product Calendar for
each Series, in accordance with the Quotation List.

Orders that are not matched at the end of exchange trading hours
on the Expiration Day will be cancelled.

Same as for exchange trading.

Exchange Listing and Clearing Listing.

Series are listed on the terms set forth herein, unless otherwise
expressly stated by the Exchange. Listing shall occur in Series on the

dates set forth in the Quotation List in effect at any given time.

Each Series shall be designated as follows:
ZEEM_ [Period]; where

-ZEE i . e. ANatur al Gas at Zeebruggebo
-M i .e. AMonthly settled DS Futuresbo
- Period

1 DIDDMM-YY] denotes fADayo

T EXX-YY] denotes fAWorking Day Week

T KXX-YY] denotes fAWeek Endo

T MMMM-YY]denotes AiMont ho

T SWHS-YY] denotes ASeasono, Winter

T OQX-YY] denotes fAQuarterao

T Y[-YY] denotes fAYearo

(E.g. ZEEM _Y-16 for Delivery Period = calendar year 2016).

Nasdaqg Oslo ASA.
Nasdag Clearing AB.
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2.2 Dutch TTF Natural Gas Monthly DS Future - TTFM

Type of contract Natural Gas Contract. Standardized natural gas DS Future contract
with monthly cash settlement on 20 " day of the immediately
following calendar month, subject to adjustment in accordance wit h

the Following Business Day Convention.

Contract base ICIS Heren TTF daily price assessment Day ahead and Weekend
midpoint , i.e. the price of 1 MWh of natural gas in Euro.

Contract base size 1 MWh.
The number of delivery hours for each Series is specified in the
Trading System and the Product Calendar, and may vary with the
applicable Delivery Period.
The contract size (contract volume), expressed in MWh, will be a

function of the applicable number of delivery hours and the lot size.
Trade Lot 1 MW.
Bank Day Calendar European Trading Calendar
Currency Euro (EUR).
Tick size EUR 0,0 001.
Contract Price As agreed by the purchaser and seller and expressed in EUR/MWh.
Load Base load - Covering hours 06:00 i 05:59 CET of all relevant days.

Daily Contracts:
Daily Contracts cover 06:00 CET contract day till and including 05:59
CET the immediately following day disregarding holidays

Working Day Week Contracts:

Working Day Week Contracts cover 06:00 CET the Monday of the
contract week (unless Monday is a UK Bank holiday in which case
the immediately following Business day) till and including 05:59 CET

the first UK holiday contiguous with the weekend of the contract
week.

Week End Contracts:

Week End Contracts cover 06:00 CET the Saturday of the contract

week (unless preceding Friday is a UK Bank holiday in which case UK
Bank holiday /s are included in the contract) till and including 05:59

CET the Monday of the immediately following week (unless Monday

is a UK Bank holiday in which case the immediately following
Business day).

Balance of the Working Day Week Contracts: Balance of the Working

Day Week Contract covers 06:00 CET the immediately following
Busine ss day till and including 05:59 CET the first UK holiday
contiguous with the weekend of the current week.

Balance of the Month Contracts:

Balance of the Month Contract covers the remaining days of the
current month excluding the next UK Business day or th e weekend
as defined above  (whichever is the sooner) from 06:00 CET

till and including 05:59 CET the immediately following calendar day

after the current month period, disregarding holidays.

Monthly, Quarterly, Seasonally and Yearly Contracts:

Contracts ¢ over 06:00 CET the first calendar day of the period till
and including 05:59 CET the immediately following calendar day
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after the period, disregarding holidays.

The applicable period as specified in the Series Designation and the
Product Calendar.

Fix will be determined as follows in accordance with Part A of the
Contract Specifications:

- Daily Fix shall be determined on each Bank Day during the
Term;

- Expiration Day Fix shall be determined on the Expiration Day;
and

- Spot Reference Fix shall be determined for each day of the
Delivery Period.

Cash settlement only.

Expiry Monthly Market Settlement in accordance with Part A of the

Contract Specifications . The Expiry Monthly Market Settlement is
performed on the Monthly Settlement Day specified as the 20™ day
of the immediately following calendar month, subject to adjustment

in accordance with the Following Business Day Convention.

(i.e. a year contract has twelve cash settlements from February of

the contract year throughout month of January of the proceeding

contract year).

No cascading.

As identified in the Trading System and the Product Calendar for
each Series, in accordance with the Quotation List.

Orders that are not matched at the end of exchange trading hours
on the Expiration Day will be cancelled.

Same as for exchange trading.

Exchange Listing and Clearing Listing.

Series are listed on the terms set forth herein, unless otherwise
expressly stated by the Exchange. Listing shall occur in Series on the
dates set forth in the Quotation List in effect at any given time.

Each Series shall be designated as follows:
TTFM_[Period]; where

-TTF i . e. ATTF Natur al gaso
-M i .e. AMonthly settled DS Futuresbo
- Period
1 DIDDMM-YY] denotes fADayo
T EXX-YY] denotes fAWorking Day Week
T KXX-YY] denotes fAWeek Endo
T V[DYXX-Y Y] denotes ABal ance of [t he

where DY is first delivery day TU, WE, TH

1 N[DDMMM-YY] denotes fABalance of th
where DD is first delivery day 03 -30

T MMMM-YY] denotes fAMontho

1 S[WI/S -YY]denotes i Seasono, Wi nter or Su

T QIX-YY] denotes fAQuarterao

T Y[-YY] denotes fAYearo

(E.g. TTFM _Y-16 for Delivery Period = calendar year 2016).

Nasdaq Oslo ASA.
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Clearing Venue Nasdaq Clearing AB.

COPYRIGHT © NASDAQ OMX OSLO ASA and NASDAQ OMX CLEARING AB 183 (252)



Trading Appendix 2 / Clearing Appendix 2 i Contract Specifications

2.3 French PEG NORD Natural Gas Monthly DS Future - PNOM
Type of contract Natural Gas Contract. Standardized natural gas DS Future contract
with monthly cash settlement on 20 " day of the immediately

following calendar month, subject to adjustment in accordance with
the Following Business Day Convention.

Contract base ICIS Heren Peg Nord daily price assessment Day ahead and
Weekend midpoint , i.e. the price of 1 MWh of natural gas in Euro.

Contract base size 1 MWh.
The number of delivery days for each Series is specified in the
Trading System and the Product Calendar, and may vary with the
applicable Delivery Period.
The contract size (contract volume), expressed in MWh, will be a

function of the applicable number o f delivery days and the lot size.
Trade Lot 1 MW.
Bank Day Calendar European Trading Calendar.
Currency Euro (EUR).
Tick size EUR 0,0 001.
Contract Price As agreed by the purchaser and seller and expressed in EUR/MWh.
Load Base load - Covering hours 06:00 i 05:59 CET of all relevant days.

Daily Contracts:
Daily Contracts cover 06:00 CET contract day till and including 05:59
CET the immediately following day disregarding holidays

Working Day Week Contracts:

Working Day Week Contracts cover 06:00 CET the Monday of the
contract week (unless Monday is a UK Bank holiday in which case
the immediately following Business day) till and including 05:59 CET

the first UK holiday contiguous with the weekend of the contract
week.

Week End Contract s:

Week End Contracts cover 06:00 CET the Saturday of the contract

week (unless preceding Friday is a UK Bank holid ay in which case UK
Bank holiday /s are included in the contract) till and including 05:59

CET the Monday of the immediately following week (unless Monday

is a UK Bank holiday in which case the immediately following
Business day).

Monthly, Quarterly, Seasonally and Yearly Contracts:

Contracts cover 06:00 CET the first calendar day of the period till
and including 05:59 CET the immediately following calendar day
after the period, disregarding holidays.

Delivery Period The applicable period as specified in the Series Designation and the
Produc t Calendar.

Fix Fix will be determined as follows in accordance with Part A of the
Contract Specifications:
- Daily Fix shall be determined on each Bank Day during the
Term;
- Expiration Day Fix shall be determined on the Expiration Day;
and
- Spot Ref erence Fix shall be determined for each day of the
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Delivery Period.

Cash settlement only.

Expiry Monthly Market Settlement in accordance with Part A of the

Contract Specifications . The  Expiry Monthly Market Settlement is
performed on the Monthly Settlement Day specified as the 20" day
of the immediately following calendar month, subject to adjustment

in accordance with the Following Business Day Convention.

(i.e. a year contract has twelve cash settlements from Februar y of
the contract year throughout month of January of the proceeding

contract year).

No cascading.

As identified in the Trading System and the Product Calendar for
each Series, in accordance with the Quotation List.

Orders that are not matched at the end of exchange trading hours
on the Expiration Day will be cancelled.

Same as for exchange trading.

Exchange Listing and Clearing Listing.

Series are listed on the terms set forth herein, unless otherwise
expressly stated by the Exchange. Listing shall occur in Series on the
dates set forth in the Quotation List in effect at any given time.

Each Series shall be designated as follows:
PNOM_[Period]; where

-PNO i.e. fANatural Gas at French Peg
-M i .e. AMonthly settled DS Futuresbo
Period

i1 DIDDMM-YY] denotes fADayo

T EXX-YY] denotes fAWorking Day Week

T KXX-YY] denotes fiAWeek Endo

1T MMMM-YY]denotes AiMont ho

T S[WIS-YY] denotes fiiSeasono, Wi nter

T QIX-YY] denotes fAQuarterao

T Y[-YY] denotes fAYearo

(E.g. PNOM _Y-16 for Delivery Period = calendar year 2016).

Nasdaq Oslo ASA.
Nasdaq Clearing AB.
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2.4 French TRS Natural Gas Monthly DS Future i TRSM

Type of contract

Contract base

Contract base size

Trade Lot

Bank Day Calendar
Currency

Tick size

Contract Price

Load

Delivery Period

Fix
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Natural Gas Contract. Standardized natural gas DS Future contract

with monthly cash settlement on 20 " day of the immediately
following calendar month, subject to adjustment in accordance with

the Foll owing Business Day Convention.

ICIS Heren TRS daily price assessment Day ahead and Weekend
midpoint , i.e. the price of 1 MWh of natural gas in Euro.

1 MWh.

The number of delivery days for each Series is specified in the
Trading System and the Product Calendar, and may vary with the
applicable Delivery Period.

The contract size (contract volume), expressed in MWh, will be a
function of the applicable number o f delivery days and the lot size.

1 MW.

European Trading Calendar.

Euro (EUR).

EUR 0,0 001.

As agreed by the purchaser and seller and expressed in EUR/MWh.
Base load - Covering hours 06:00 i 05:59 CET of all relevant days.

Daily Contracts:
Daily Contracts cover 06:00 CET contract day till and including 05:59
CET the immediately following day disregarding holidays

Working Day Week Contracts:

Working Day Week Contracts cover 06:00 CET the Monday of the
contract week (unless Monday is a UK Bank holiday in which case
the immediately following Business day) till and including 05:59 CET

the first UK holiday contiguous with the weekend of the contra ct
week.

Week End Contracts:

Week End Contracts cover 06:00 CET the Saturday of the contract

week (unless preceding Friday is a UK Bank holid ay in which case UK
Bank holiday /s are included in the contract) till and including 05:59

CET the Monday of the im  mediately following week (unless Monday

is a UK Bank holiday in which case the immediately following
Business day).

Monthly, Quarterly, Seasonally and Yearly Contracts:

Contracts cover 06:00 CET the first calendar day of the period till
and including 05:5 9 CET the immediately following calendar day
after the period, disregarding holidays.

The applicable period as specified in the Series Designation and the
Product Calendar.

Fix will be determined as follows in accordance with Part A of the
Contract Specifications:

- Daily Fix shall be determined on each Bank Day during the
Term;

- Expiration Day Fix shall be determined on the Expiration Day;

and

- Spot Reference Fix shall be determined for each day of the
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Delivery Period.
Cash settlement only.

Expiry Monthly Market Settlement in accordance with Part A of the
Contract Specifications . The Expiry Monthly Market Settlement is
performed on the Monthly Settlement Day specified as the 20™ day
of the immediately fol  lowing calendar month, subject to adjustment

in accordance with the Following Business Day Convention.

(i.e. a year contract has twelve cash settlements from February of

the contract year throughout month of January of the proceeding

contract year).

No cascading.

As identified in the Trading System and the Product Calendar for
each Series, in accordance with the Quotation List.

Orders that are not matched at the end of exchange trading hours
on the Expiration Day will be cancelled.

Same as for exchange trading.

Exchange Listing and Clearing Listing.

Series are listed on the terms set forth herein, unless otherwise
expressly stated by the Exchange. Listing shall occur in Series on the
dates set forth in the Quotation List in effect at any given time.

Each Series shall be designated as follows:
TRSM_[Period]; where

-TRS i .e. fANat wernclh @aRsSoat Fr
-M i .e. AMonthly settled DS Futuresbo
- Period
1 DIDDMM-YY] denotes fDayo
T EXX-YY] denotes fAWorking Day Week
T KXX-YY] denotes fiWeek Endo
T MMMM-YY] denotes fAMont ho
T S[WIS-YY] denotes fiiSeasono, Wi nter
T QIX-YY] denotes fAQuarterao
T Y[-YY]denotes f@AYear o

(E.g. TRSM _Y-16 for Delivery Period = calendar year 2016).
Nasdaq Oslo ASA.

Nasdag Clearing AB.
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2.5 German Gaspool Natural Gas Monthly DS Future - GPOM

Type of contract

Contract base

Contract base size

Trade Lot

Bank Day Calendar
Currency

Tick size

Contract Price

Load

Delivery Period

Fix

COPYRIGHT © NASDAQ OMX OSLO ASA and NASDAQ OMX CLEARING AB

Natural Gas Contract. Standardized natural gas DS Future contract
with monthly cash settlement on 20 " day of the immediately
following calendar month, subject to adjustment in accordance with

the Following Business Day Convention.

ICIS Heren Gaspool daily price assessment Day ahead and Weekend
midpoint , i.e. the price of 1 MWh of natural gas in Euro.

1 MWh.

The number of delivery hours for each Series is specified in the
Trading System and the Product Calendar, and may vary with the
applicable Delivery Period.

The contract size (contract volume), expressed in MWh, will be a
function of the applicable number of delivery hours and the lot size.

1 MW.

European Trading Calendar

Euro (EUR).

EUR 0,0 001.

As agreed by the purchaser and seller and expressed in EUR/MWh.
Base load - Covering hours 06:00 i 05:59 CET of all relevant days.

Daily Contracts:
Daily Contracts cover 06:00 CET contract day till and including 05:59
CET the immediately following day disregarding holidays

Working Day Week Contracts:

Working Day Week Contracts cover 06:00 CET the Monday of the
contract week (unless Monday is a UK Bank holiday in which case
the immediately following Business day) till and including 05:59 CET

the first UK holiday contiguous with the weekend of the contra ct
week.

Week End Contracts:

Week End Contracts cover 06:00 CET the Saturday of the contract

week (unless preceding Friday is a UK Bank holiday in which case UK
Bank holiday /s are included in the contract) till and including 05:59

CET the Monday of the im  mediately following week (unless Monday

is a UK Bank holiday in which case the immediately following
Business day).

Monthly, Quarterly, Seasonally and Yearly Contracts:

Contracts cover 06:00 CET the first calendar day of the period till
and including 05:5 9 CET the immediately following calendar day
after the period, disregarding holidays.

The applicable period as specified in the Series Designation and the
Product Calendar.

Fix will be determined as follows in accordance with Par t A of the
Contract Specifications:

- Daily Fix shall be determined on each Bank Day during the
Term;

- Expiration Day Fix shall be determined on the Expiration Day;

and

- Spot Reference Fix shall be determined for each day of the
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Delivery Period.

Cash settlement only.

Expiry Monthly Market Settlement in accordance with Part A of the

Contract Specifications . The Expiry Monthly Market Settlement is
performed on the Monthly Settlement Day specified as the 20™ day
of the immediately  following calendar month, subject to adjustment

in accordance with the Following Business Day Convention.

(i.e. a year contract has twelve cash settlements from February of

the contract year throughout month of January of the proceeding

contract year).

No cascading.

As identified in the Trading System and the Product Calendar for
each Series, in accordance with the Quotation List.

Orders that are not matched at the end of exchange trading hours
on the Expiration Day will be cancelled.

Same as for exchange trading.

Exchange Listing and Clearing Listing

Series are listed on the terms set forth herein, unless otherwise
expressly stated by the Exchange. Listing shall occur in Series on the
dates set forth in the Quotation List in effect at any given time.

Each Series shall be designated as follo WwS:
GPOM_[Period]; where

-GPO i.e. fANatural Gas at Ger man Gas
-M i .e. AMonthly settled DS Futuresbo
- Period

1 DIDDMM-YY] denotes fADayo

T EXX-YY] denotes fAWorking Day Week

T KXX-YY] denotesadidWeeke

T MMMM-YY] denotes fiMont ho

T S[WI/S -YY]denotes i Seasono, Winter or Su

T OQX-YY] denotes fAQuarterao

T Y[-YY] denotes fAYearo

(E.g. GPOM _Y-16 for Delivery Period = calendar year 2016).
Nasdaq Oslo ASA.

Nasdaq Clearing AB.
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2.6 German NCG Natural Gas Monthly DS Future - NCGM

Type of contract Natural Gas Contract. Standardized natural gas DS Future contract
with monthly cash settlement on 20 " day of the immediately
following calendar month, subject to adjustment in accordance with
the Following Business Day  Convention.

Contract base ICIS Heren NCG daily price assessment Day ahead and Weekend
midpoint , i.e. the price of 1 MWh of natural gas in Euro.

Contract base size 1 MWh.
The number of delivery hours for each Series is specified in the
Trading System and the Product Calendar, and may vary with the
applicable Delivery Period.
The contract size (contract volume), expressed in MWh, will be a

function of the applicable number of delivery hours and the lot size.
Trade Lot 1 MW.
Bank Day Calendar European Trading Calendar
Currency Euro (EUR).
Tick size EUR 0,0 001.
Contract Price As agreed by the purchaser and seller and expressed in EUR/MWh.
Load Base load - Covering hours 06:00 i 05:59 CET of all relevant days.

Daily Contracts:
Daily Contracts cover 06:00 CET contract day till and including 05:59
CET the immediately following day disregarding holidays

Working Day Week Contracts:

Working Day Week Contracts cover 06:00 CET the Monday of the
contract week (unless Monday is a UK Bank holiday in which case
the immediately following Business day) till and including 05:59 CET

the first UK holiday contiguous with the weekend of the contra ct
week.

Week End Contracts:

Week End Contracts cover 06:00 CET the Saturday of the contract

week (unless preceding Friday is a UK Bank holiday in which case UK
Bank holiday /s are included in the contract) till and including 05:59

CET the Monday of the im  mediately following week (unless Monday

is a UK Bank holiday in which case the immediately following
Business day).

Balance of the Working Day Week Contracts: Balance of the Working

Day Week Contract covers 06:00 CET the immediately following
Business day till and including 05:59 CET the first UK holiday
contiguous with the weekend of the current week.

Balance of the Month Contracts:

Balance of the Month Contract covers the remaining days of the

current month excluding the next UK Business day or the week end
as defined above  (whichever is the sooner) from 06:00 CET

till and including 05:59 CET the immediately following calendar day

after the current month period, disregarding holidays.

Monthly, Quarterly, Seasonally and Yearly Contracts:

Contracts cover 0 6:00 CET the first calendar day of the period till
and including 05:59 CET the immediately following calendar day
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after the period, disregarding holidays.

The applicable period as specified in the Series Designation and the
Product Calendar.

Fix will be determined as follows in accordance with Part A of the
Contract Specifications:

- Daily Fix shall be determined on each Bank Day during the
Term;

- Expiration Day Fix shall be determined on the Expiration Day;
and

- Spot Reference Fix shall be determined for each day of the
Delivery Period

Cash settlement only.

Expiry Monthly Market Settlement in accordance with Part A of the

Contract Specifications . The Expiry Monthly Market Settlement is
performed on the Monthly Settlement Day specified as the 20™ day
of the immediately following calendar month, subject to adjustment

in accordance with the Following Business Day Convention.

(i.e. a year contract has twelve cash settlements from February of

the contract year throughout month of January of the proceeding

contract year).

No cascading.

As identified in the Trading System and the Product Calendar for
each Series, in accordance with the Quotation List.

Orders that are not matched at the end of exchange trading hours
on the Expiration Day will be cancelled.

Same as for exchange trading.

Exchange Listing and Clearing Listing.

Series are listed on the terms set forth herein, unless otherwise
expressly stated by the Exchange. Listing shall occur in Series on the
dates set forth in the Quotation List in effect at any given time.

Each Series shall be designated as follows:
NCGM_[Period]; where

-NCG i.e. ANatural Gas at Ger man NCG
-M i .e. AMonthly settled DS Futuresbo
- Period

1 DIDDMM-YY] denotes fADayo

T EXX-YY] denotes fAWorking Day Week

T KXX-YY] denotesfndieek

T V[DYXX-Y Y] denotes ABal ance of [t he

where DY is first delivery day TU, WE, TH.

T N[DDMMM-Y Y] denotes ABal angce of th
where DD is first delivery day 03 -30.

T MMMM-YY]denotes fAMont ho

T S[WIS-YY] denotes fiSeasono, Wi nter

T QIX-YY] denotes fAQuarterao

T Y[-YY] denotes fAYearo

(E.g. NCGM _Y-16 for Delivery Period = calendar year 2016).
Nasdaq Oslo ASA.

Nasdaq Clearing AB.
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2.7 UK NBP Natural Gas Monthly DS Future - NBPM

Type of contract Natural Gas Contract. Standardized natural gas DS Future contract
with monthly cash settlement on 20 " day of the immediately
following calendar month, subject to adjustment in accordance with
the Following Business Day Convention.

Contract base ICIS Heren NBP daily price assessment Day ahead and Weekend
midpoint , i.e. the price of 1 therm of natural gas in GBpence

Contract base size 1 therm.
The number of delivery days for each Series is specified in the
Trading System and the Product Calendar, and may vary with the
applicable Delivery Period.
The contract size (contract volume), expressed in therms, will be a
function of the applicable numbe r of delivery days and the lot size.

Trade Lot 1000 therms.

Bank Day Calendar European Trading Calendar

Currency Pounds Sterling (GBP).

Tick size GBP 0,0001 (GBpence 0,01).

Contract Price As agreed by the purchaser and seller and expressed in
GBpence/therm.

Load Base load - Covering hours 05:00 i 04:59 UKLT of all relevant days.

Daily Contracts:
Daily Contracts cover 05:00 UKLT contract day till and including
04:59 UKLT the immediately  following day disregarding holidays.

Working Day Week Contracts:

Working Day Week Contracts cover 05:00 UKLT the Monday of the
contract week (unless Monday is a UK Bank holiday in which case
the immediately following Business day) till and including 04:5 9

UKLT the first UK holiday contiguous with the weekend of the
contract week.

Week End Contracts:

Week End Contracts cover 05:00 UKLT the Saturday of the contract
week (unless preceding Friday is a UK Bank holid ay in which case UK
Bank holiday /s are included in the contract) till and including 04:59

UKLT the Monday of the immediately following week (unless Monday

is a UK Bank holiday in which case the immediately following
Business day).

Balance of the Working Day Week Contracts: Balance of the Work ing
Day Week Contract covers 05:00 UKLT the immediately following
Business day till and including 04:59 UKLT the first UK holiday
contiguous with the weekend of the current week.

Balance of the Month Contracts:

Balance of the Month Contract covers the rem aining days of the
current month excluding the next UK Business day or the weekend
as defined above (whichever is the sooner) from 05:00 UKLT

till and including 04:59 UKLT the immediately following calendar day
after the current month period, disregarding holidays.

Front Month Contracts:
Front Month Contracts cover 05:00 UKLT the first calendar day of the
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month till and including 04:59 UKLT the immediately following
calendar day after the end date.

Back Month Contracts:

Back Month Contracts cover 05:00 UKLT the start date till and
including 04:59  UKLT the immediately following calendar day after
the end of the month.

Monthly, Quarterly, Seasonally and Yearly Contracts:

Contracts cover 05:00 UKLT the first calendar day of the period till
and including 04:5 9 UKLT the immediately following calendar day
after the period, disregarding holidays.

The applicable period as specified in the Series Designation and the
Product Calendar.

Fix will be determined as follows in accordance with Part A of the
Contract Specifications:

- Daily Fix shall be determined on each Bank Day during the
Term;

- Expiration Day Fix shall be determined on the Expiration Day;

and

- Spot Reference Fix shall be determined for each day of the
Delivery Period.

Cash settlement only.

Expiry Monthly Market Settlement in accordance with Part A of the

Contract Specifications . The Expiry Monthly Market Settlement is
performed on the Monthly Settlement Day specified as the 20" day
of the immediately  following calendar month, subject to adjustment

in accordance with the Following Business Day Convention.

(i.e. a year contract has twelve cash settlements from February of

the contract year throughout month of January of the proceeding

contract year).

No cascading.

As identified in the Trading System and the Product Calendar for
each Series, in accordance with the Quotation List.

Orders that are not matched at the end of exchange trading hours
on the Expiration Day will be cancelled.

Same as for exchange trading.

Exchange Listing and Clearing Listing.

Series are listed on the terms set forth herein, unless otherwise
expressly stated by the Exchange. Listing shall occur in Series on the
dates set forth in the Quotation List in effect at any given time.

Each Series shall be designated as follows:
NBPM_[Period]; where

-NBP i.e. fANatural Gas at NBPO
-M i .e. AMonthly settled DS Futuresbo
- Period

1 DIDDMM-YY] denotes fADay

o}
T EXX-YY] denotes fAWorking Day Week
T KXX-YY] denotes fAWeek Endo
T V[DYXX-YY] denotes iBal ance of the Wor ki

where DY is first delivery day TU, WE, TH.

T N[DDMMM-Y Y] denotes ABal ance of th
where DD is first delivery day 03 -30.

T XMMMM-YY] denotes fAFront Montho
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ZIMMM-YY] denotes fABack Montho
MMMM-YY] denotes fiMontho

SW/IS-YY] denotes fiSeasonodo, Winter
Q[X-YY] denotes fiQuartero

Y[-YY] denotes fAYear o

=4 —a —a _—a 9

(E.g. NBPM _Y-16 for Delivery Period = calendar year 2016).

Primary Exchange Nasdag Oslo ASA.
Clearing Venue Nasdaq Clearing AB.
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3 ALLOWANCE CONTRACTS
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3.1 EUA Day Future
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i NED [DDMM -YY]

Allowance Contract. Standardized contract for European Union
Allowance unit (EUA) with physical delivery
European Union Allowance  (EUA)
1EUA=1 metric tonnes of CO2 =1tCO2
1 000 EUAs =1 000 tCO2
Bank Days in Norway
Euro (EUR)
EUR 0.01
As agreed by the purchaser and seller and expressed in EUR/tCO2.
Fix will be determined as follows in accordance with Part A of the
Contract Specifications:
- Daily Fix shall be determined on each Bank Day during the

Term; and

- Expiration Day Fix shall be determined on the Expiration Day.

Cash Settlement vs Allowance Delivery following the Expiration Day in
accordance with the Allowance Settlement Schedule in Part C of the
Contract Specifications.

A net selling Account Holder in Series with Expiration Day on the same
date shall procure an  Allowance Delivery to the Clearinghouse of the
net volume of EUAs. The Clearinghouse shall perform an Allowance
Delivery of the applicable volume of EUAs due to the Delivery Point of
net buying Account Holders.

Cash Settlement will take place as part of t he Daily Cash Settlement at
the times set out the Allowance Settlement Schedule.

As identified in the Trading System and the Product Calendar for each
Series, in accordance with the Quotation List.

Series are normally listed on
first trading day will always be
contract Expiration Day

a daily rolling basis ), meaning that the
four Bank Days in advance of the listed

Exchange Listing and Clearing Listing

Five day series are listed on the terms set forth herein, unless
otherwise expressly stated by the Exchange. Listing shall occur in
Series on the dates set forth in the Quotation List in effect at any given
time.

Series are normally listed on a daily rolling  basis as per the Quotation
List. Series will no t be listed on non -Bank Days, or during periods
when the Union R egistr y is closed.

Each Series shall be designated as follows:

NED[DDMM -YY]; where:

- [DDMMM -YY] denotes the Term with reference to the day[DD],
month [MM] and year [YY] of the Expiration Day.

(E.g. NED1706 -13 for Expiration Day = 17 June 2013)
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Final Time for Trading Orders that are not matched at the end of exchange trading hours on
the Expiration Day of a Series will be cancelled.

Final Time for Same as for exchange trading.
Clearing Registration

Primary Exchange NASDAQ Oslo ASA
Clearing Venue NASDAQ Clearing AB
Other Information For deliverables, please observe the list of Non -Eligible Allowances in

Part B Section 3.5 of the Contract Specifications.
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3.2 EUA Future

Type of contract

Contract base
Contract base size
Trade Lot

Bank Day Calendar
Currency

Tick size

Contract Price

Fix

Settlement

Term (trading period)

Listing

Listing of Series

COPYRIGHT © NASDAQ OMX OSLO ASA and NASDAQ OMX CLEARING AB

NE[MMMY ]

Allowance Contract.
Allowance unit (EUA)

Standardized future contract for European Union
with physical delivery

European Union Allowance (EUA).

1 EUA =1 metric tonnes of CO2 = 1 tCO2

1 000 EUAs =1 000 tCO2

Bank Days in Norway

Euro (EUR)

EUR 0.01

As agreed by the purchaser and seller and expressed in EUR/tCO2.

Fix will be determined as follows in accordance with Part A of the
Contract Specifications:

- Daily Fix shall be determined on each Bank Day during the Term;
and

- Expiration Day Fix shall be determined on the Expiration Day.

Cash Settlement vs Allowance Delivery.

Daily Market Settlement in accordance with Part A of the Contract
Specifications.

A net selling Account Holder in Series with Expiration Day on the same

date shall procure an Allowance Delivery to the Clearinghouse of the

net volume of EUAs. The Clearinghouse shall perform an Allowance
Delivery of the applicable volume of EUAs due to the Delivery Point of

net buying Account Holders.

Cash Settlement will  take place as part of the Daily Cash Settlement at
the times set out the Allowance Settlement Schedule.

As identified in the Trading System and the Product Calendar for each
Series, in accordance with the Quotation List.

The first tr ading day is normally the first Bank Day after the Expiration
Day of the last  option quarter contract of the year.

The Expiration Day is normally the last Monday of the expiration

month as specified in the Series Designation. If the last Monday of the

mon th is a non -Bank Day, or there is a non -Bank Day in the four (4)
calendar days following the last Monday of the month, the Expiration

Day will normally be the penultimate Monday of the expiration month.

If the previously stated conditions are also in confl ict with the
penultimate Monday, the Expiration Day will normally be the
antepenultimate Monday of the expiration month.

Exchange Listing and Clearing Listing

Series are listed on the terms set forth herein, unless otherwise
expressly stated by the Exchange. Listing shall occur in Series on the
dates set forth in the Quotation List in effect at any given time.

Series are listed on a rolling basis
option contracts, normally
quarter contract of a year

on the expiry of the preceding
on the Expiration Day o f the final option

- Four (4) quarter contracts with expiry March , June, September
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and December for the two (2) nearestyear s.

The annual contracts with December expiry are listed until 2020.

Final Time for Trading Orders that are not matched at the end of exchange trading hours on
the Expiration Day of a Series will be cancelled.

Final Time for Same as for exchange trading.

Clearing Registration

Series designation Each Series shall be designated as follows:
NE[MMMY]; where:

- [MMMY] denotes the month [MMM] and the last digit of the year [Y]
of the Expiration Day

(E.g. NEMARS3 for Expiration Day = during March 2013, as further
specified in the Quotation List)

Primary Exchange NASDAQ Oslo ASA
Clearing Venue NASDAQ Clearing AB
Other Information For deliverables, please observe the list of Non -Eligible Allowances in

Part B Section 3.5 of the Contract Specifications.
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4 SWEDISH AND NORWEGIA N ELECTRICITY CERTIF  ICATES (EL -CERTS) CONTRACTS
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4.1 Electricity Certificates (El

Type of contract

Contract base
Contract base size
Trade Lot

Clearing Lot
Bank Day Calendar
Currency

Tick size

Contract Price

Fix

Settlement

Term (t rading period)

Listing

Listing of Series

Series d esignation

COPYRIGHT © Nasdaq OSLO ASA and Nasdagq CLEARING AB

i Contract Specifications

-Cert) Day Future SEK i ELCSEKD [DD MMM -YY]

Electricity Certificates (EI  -Cert) Contract.
contract with physical delivery

Standardized Day Future

Electricity Certificate (EI - Cert)

1 El-Cert =1 MWh Electricity Certificates

1 000 El-Certs =1 000 MWh Electricity Certificates
1 El-Cert = 1 MWh Electricity Certificates

Bank Days in Norway

Swedish Krona (SEK)

SEK 0.01

As agreed by the purchaser and seller and expressed in SEK/EI-Cert .

Fix will be determined as follows in accordance with Part A of the
Contract Specifications:

- Daily Fix shall be determined on each Bank Day during the
Term; and

- Expiration Day Fix shall be determined on the Expiration Day

Cash Settlement vs El -Cert Delivery following the Expiration Day in
accordance with the ElI -Cert Settlement Schedule in Part B of the
Contract Specifications. ~ When ban k holiday in Sweden the contract will
have D+4 settlement and delivery

A net selling Account Holder in Series with Expiration Day on the same

date shall procure an EI  -Cert Delivery to the Clearinghouse of the net
volume of El -Certs. The Clearinghouse shal | perform an El -Cert
Delivery of the applicable volume of El -Certs due to the Delivery Point

of net buying Account Holders.

Cash Settlement will take place as part of the Daily Cash Settlement at
the times set out the EI - Cert Settlement Schedule.

As identified in the Trading System and the Product Calendar for each
Series, in accordance with the Quotation List.

Series are normally listed on a daily rolling basis), meaning that the
first trading day will always be four Bank Days in advance of the listed
contract Expiration Day.

Exchange Listing and Clearing Listing

Six day series are listed on the terms set forth herein, unless
otherwise expressly stated by the Exchange. Listing shall occur in
Series on the dates set forth in the Quotation List in effect at any given
time.

Series are normally listed on a daily rolling basis as per the Quotation
List. Series will not be listed on non -Bank Days, or during periods
when the Union Registry is closed.

Each Series shall be designated as follows:

Each Series shall be designated as follows:

ELCSEKD[DDMM -YY]; where:

- [DDMMM -YY] denotes the Term with reference to the day [DD],
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month [MM] and year [YY] of the Expiration Day.
(E.g. ELCSEKD1012 -13 for Expiration Day = 10 December 2013)

Final Time for Trading Orders that are not matched at the end of exchange trading hours on
the Expiration Day of a Series will be cancelled.

Final Time for Same as for exchange trading.
Clearing Registration

Primar y Exchange NASDAQ Oslo ASA
Clearing Venue NASDAQ Clearing AB
Other Information For deliverables, please observe the list of Non -Eligible El -Certs in Part

B Section 4.5 of the Contract Specifications.
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4.2 Electricity Certificates (El

Type of contract

Contract base
Contract base size
Trade Lot

Clearing Lot
Bank Day Calendar
Currency

Tick size

Contract Price

Fix

Settlement

Term (trading period)

Listing

Listing of Series

-Cert) DS Future SEK i ELCSEK [MMM -YY]

Electricity Certificates (EI  -Cert) Contract. Standardized DS Future
contract with physical delivery

Electricity Certificate (EI - Cert)

1 El-Cert =1 MWh Electricity Certificates

1 000 El-Certs =1 000 MWh Elec tricity Certificates
1El-Cert =1 MWh Electricity Certificates

Bank Days in Norway

Swedish Krona (SEK)

SEK 0.01

As agreed by the purchaser and seller and expressed in SEK/EI-Cert .
Expiration Day Fix shall be determined on the Expiration Day in
accordance with Part A of the Contract Specifications.

Cash Settlement vs El -Cert Delivery following the Expiration Day in
accordance with the ElI -Cert Settlement Schedule in Part B of the
Contract Specifications. ~ When bank holiday in Sweden the contract will

have D+4 settlement and delivery

A net selling Account Holder in Series with Expiration Day on the same

date shall procure an EI  -Cert Delivery to the Clearinghouse of the net
volume of El -Certs. The Clearinghouse shall perform an El -Cert
Delivery of the applicable volume of El -Certs due to the Delivery Point

of net buying Account Holders.

Cash Settlement will take place as part of the Daily Cash Settlement at
the times set out  the El - Cert Settlement Schedule.

As identified in the Trading System and the Product Calendar for each
Series, in accordance with the Quotation List.

The first trading day is normally the first Bank Day after the Expiration
Day of a yearly contract

Last Trading Day is three Clearing Days prior to the Settlement and
Delivery Day. If the day is a Non -Business Day, the Last trading day is
defined as the nearest Business Day prior to this.

Settlement and Delivery Day is the 18 " of t he relevant month. If the

day is a Non -Business Day, the Settlement and Delivery Day is defined
as the nearest Business Day prior to this.

Exchange Listing and Clearing Listing

Series are listed on the terms set forth herein, un less otherwise
expressly stated by the Exchange. Listing shall occur in Series on the
dates set forth in the Quotation List in effect at any given time.

Series are listed on a rolling basis after the expiry of the preceding
contracts, normally as follows a fter the Expiration Day of a yearly
contract :

Five (5) Series shall be available for trading and clearing at all times.

- Five (5) yearly contracts (with March expiry) each year

- On expiry of a yearly contract, an additional 5 " year contract
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will be listed.

Final Time for Trading Orders that are not matched at the end of exchange trading hours on
the Expiration Day of a Series will be cancelled.

Final Time for Same as for exchange trading.
Clearing Registration

Series designation Each Series shall be desig nated as follows:
ELCSEKMAR-(YY); where: -ELC means Electricity Certificates (El -Cert).
-SEK means Swedish Krona currency.

- MAR denotes the expiry month March and (YY) the last digit two
digits of the  Expiration Year

(E.g. ELCSEKMAR-14 for Expiration Day = during March 2013 (as
further specified in the Trading System and the Product Calendar))

Primary Exchange NASDAQ Oslo ASA
Clearing Venue NASDAQ Clearing AB
Other Information For deliverables, please observe the list of Non -Eligible El -Certs in Part

B Section 4.5 of the Contract Specifications.
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5 FREIGHT AND FUEL OIL CONTRACTS
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5.1 Dry Capesize Future

Type of contract

Contract base

Contract base size
Trade Lot

Bank Day Calendar
Currency

Tick size

Contract Price

Index Delivery Period

Fix

Settlement

Term (trading period)

Freight Contract. Standardized Dry Capesize Future Contract with cash
settlement.

Baltic Exchange index, i.e. the price of 1 metric ton/* 1 day, in the
currency of the Contract, according
Exchange Capesize I ndexo market as
Baltic Exchange. The following Contract Bases are available for Trading

and Clearing:

C3 AVG: Capesize, Tubarao i Qingdao, 160,000 mt

C4 AVG: Capesize, Richards Bay i Rotterdam, 150,000 mt

C5 AVG: Capesize, W Australia I Qingdao, 160,000 mt

C7 AVG: Capesize, Bolivar 1 Rotterdam, 150,000 mt

1000 mt, *1 day

0.01

Bank Days in the United Kingdom (UK)
United States Dollars (USD)

USD 0.01

As agreed by the purchaser and seller and expressed in USD/mt.
*USD/day

Month:
First Index Day of the month to last Index Day of the month.

Quatrter:
A quarter contract is split equally into 3 month contracts on the
trading day and settled as month contracts.

Year:
A year contract is split equally into 12 month contracts on the trading
day and settled as month contracts.

If the splitting of a quarter or year contract according to the method
above would result in positions with more than two decimals, the rest
position is dispersed in 0.01 Lots on the month contracts, starting with
the last month contract according to Index Delivery Period and
working backwards.

Fix will be determined as follows in accordance with Section 5. 3 of
these Contract Specifications

- Daily Fix shall be determined on each Bank Day during the Term;

- Expiration Day Fix shall be determined on the Expiration Day
according to Part B, Section 5.4

Cash settlement only.

Daily Market Settlement only in accordance with Part A of the Contract
Specifications.

As identified in the Trading System and the Product Calendar for each
Series, in accordance with the Quotation List. The Expiration Day is the
last Index Day of the Index Delivery Period.
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Final Time for Trading Orders that are not matched at the end of exchange trading hours on
the Expiration Day will be cancelled.

Final Time for Same as Final Time for Trading
Clearing Registration

Listing Exchange Listing and Clearing Listing

Listing of Series Series are listed on the terms set forth herein, unless otherwise
expressly stated by the Exchange. Listing shall occur in Series on the
dates set forth in the Quotation List in effect at any given time.

Series shall, as specified in the Term (trading period), b e available for
trading and clearing at all times.

The Exchange and the Clearinghouse may at their sole discretion
decide to list Contracts with a deviating product structure than
specified above.

Series designation Each Series shall be designated as fol lows:

Month:
C[Al_AVG_[MMMI][YY]; where

- [A] denotes the Contract Base identifier

-[ MMM] denotes the month number (JAN,

- [YY] denotes the calendar year (00 -99) of the Index Delivery Period
(E.g. C4_AVG_FEB16 for Index Delivery Period = February in 2016 )
Quarter:

C[A]_AVG_[QQI[YY]; where
- [A] denotes the Contract Base identifier
- [QQ] denotes the month number (Q1, Q2, Q3, Q4) and

- [YY] denotes the calendar year (00 -99) of the Index Delivery Period
(E.g. C4_AVG_Q116 for Index Delivery Period = First Quarter in 2016)
Year:

C[A]_AVG_CAL[YY]; where

- [A] denotes the Contract Base identifier

- [YY] denotes the calendar year (00 -99) of the Index Delivery Period
(E.g. C4_AVG_CAL14 for Index Delivery Period = Calendar 2016)
Primary Exchange NASDAQ Oslo ASA
Clearing Venue NASDAQ Clearing AB
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5.2 Dry Time Charter Future

Type of contract Freight Contract. Standardized Dry Time Charter Future Contract with
cash settlement.

Contract base Baltic Exchange index, i.e. the price of 1 day of Contract Base, in the
currency of the Contract, according
Exchange T/ C Index0o market as quoted
Exchange. The following Contract Bases are available for Trading and
Clearing:

CSATC, Capesize, T/C Average

CS5TC, Capesize, T/C Average

PMA4TC, Panamax, T/C Average

HS6TC, Handysize, T/C Average

SM6TC, Supramax, T/C Average

SM10TC, Supramax, T/C Average

Contract base size 1 day

Trade Lot 0.01

Bank Day Calendar Bank Days in the United Kingdom (UK)

Currency United States Dollars (USD)

Tick size USD 0.01

Contract Price As agreed by the purchaser and seller and expressed in USD/day.
Index Delivery Period Month:

First Index Day of the month to last Index Day of the month

Quarter:

A quarter contract is split equally into 3 month contracts on the
trading day and settled as month contracts. If the traded volume in

the quarter contract equals the total or half the nu mber of days in the
actual quarter, the Contract is split into month contracts by weighting

the volume according to the number of days in the actual month
divided by the total number of days in the quarter.

Half Year:

A half year contract is split equally into 6 month contracts on the
trading day and settled as month contracts. If the traded volume in

the half year contract equals the total or half number of days in the
actual half year, the Contract is split into month contracts by weighting

the volume acc ording to the number of days in the actual month
divided by the total number of days in the half year.

Year:

A year contract is split equally into 12 month contracts on the trading
day and settled as month contracts. If the traded volume in the year
contract equals the total or half number of days in the actual year, the
Contract is split into month contracts by weighting the volume
according to the number of days in the actual month divided by the
total number of days in the year.

If the splitting of ~ a quarter, half year or year contract according to the

method above would result in positions with more than two decimals,

the rest position is dispersed in 0.01 Lots on the month contracts,

starting with the last month contract according to Index Deliver y
Period and working backwards.
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Fix Fix will be determined as follows in accordance with Part B, Section 5.3
of these Contract Specifications:

- Daily Fix shall be determined on each Bank Day during the Term;

- Expiration Day Fix shall be determined on the Ex piration Day
according to Part B, Section 5.4.

Settlement Cash settlement only.
Daily Market Settlement only in accordance with Part A of the Contract
Specifications.

Term (trading period) As identified in the Trading System and the Product Calendar for each

Series, in accordance with the Quotation List. The Expiration Day will
normally be the last Bank Day of the Index Delivery Period.

Final Time for Trading Orders that are not matched at the end of exchange trading hours on
the Expiration Day willbe ¢ ancelled.

Final Time for Same as Final Time for Trading.
Clearing Registration

Listing Exchange Listing and Clearing Listing
Listing of Series Series are listed on the terms set forth herein, unless otherwise
expressly stated by the Exchange. Listing shall occur in Series on the

dates set forth in the Quotation List in effect at any given time.

Series shall, as specified in the Term (trading period), be available for
trading and clearing at all times.

The Exchange and the Clearinghouse may at their sole discretion
decide to list Contracts with a deviating product structure than
specified above.

Series designation Each Series shall be designated as follows:

Month:
[AAA]TC_[MMM][YY]; where

- [AAA] denotes the Contract Base identifier

- [MMM] denotesthe mont h number (JAN, FEB, MA
- [YY] denotes the calendar year (00 -99) of the Index Delivery Period

(E.g. CS4TC_FEB13 for Index Delivery Period = February in 2013)

Quatrter:
[AAAITC_[QQI][YY]; where

- [AAA] denotes the Contract Base identifier

- [QQ] denotes the month number (Q1, Q2, Q3, Q4) and

- [YY] denotes the calendar year (00 -99) of the Index Delivery Period
(E.g. CSATC_Q113 for Index Delivery Period = First Quarter in 2013)

Half -Year:
[AAAITC_[QQI+QQI[YY]; where

- [AAA] denotes the Contrac  t Base identifier
- [QQI+[QQ] denotes the month number (Q1, Q2, Q3, Q4) and
- [YY] denotes the calendar year (00 -99) of the Index Delivery Period

(E.g. CS4TC_Q1+Q213 for Index Delivery Period = First and Second
Quarter in 2013)

Year:
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[AAAJTC_CAL[YY]; where

- [AAA] denotes the Contract Base identifier

- [YY] denotes the calendar year (00 -99) of the Index Delivery Period
(E.g. CS4TC_CAL13 for Index Delivery Period = Calendar 2013)

Primary Exchange NASDAQ Oslo ASA

Clearing Venue NASDAQ Clearing AB
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5.3 Dry Panamax Future

Type of contract

Contract base

Contract base size
Trade Lot

Bank Day Calendar
Currency

Tick size

Contract Price

Index Delivery Period

Fix

Settlement

T 7 days

Freight Contract. Standardized Dry Panamax Future Contract with cash

settlement.

Baltic Exchange index, i.e. the price of 1 day of Contract Base, in the

currency of the Contract, according to the dail y index for
ndexo market as qlt
Baltic Exchange. The following Contract Bases are available for Trading

Exchange Panamax I

and Clearing:

P1A, Panamax, T/C Transatlantic RV

P2A, Panamax, T/C Skaw Gibraltar

Far East

P3A, Panamax, T/C S.Korea 1 Japan Pacific R/V

1 day

0.01

Bank Days in the United Kingdom (UK)
United States Dollars (USD)

USsD 0.01

As agreed by the purchaser and seller and expressed in USD/day.

Month:
Last 7 Index Days in the month.

Quatrter:

A quarter contract is split equally into 3 month contracts on the

trading day and settled as month contracts.

If the splitting of a quarter contract acc

ording to the method above

would result in positions with more than two decimals, the rest
position is dispersed in 0.01 Lots on the month contracts, starting with
the last month contract according to Index Delivery Period and

working backwards.

Year:

A ye ar contract is split equally into 12 month contracts on the trading

day and settled as month contracts.

If the splitting of a year contract according to the method above would

result in positions with more than two decimals, the rest position is
dispersed in 0.01 Lots on the month contracts, starting with the last
month contract according to Index Delivery Period and working

backwards.

Fix will be determined as follows in accordance with Part B, Section 5.3

of these Contract Specifications:

- Dally Fix shall be determined on each Bank Day during the Term;

- Expiration Day Fix shall be determined on the Expiration Day

according to Part B, Section 5.4.

Cash settlement only.

Daily Market Settlement only in accordance with Part A of the Contract

Specifications.
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Term (trading period) As identified in the Trading System and the Product Calendar for each
Series, in accordance with the Quotation List. The Expiration Day will
normally be the last Bank Day of the Index Delivery Period.

Final Time for Trading Orders that are not matched at the end of exchange trading hours on
the Expiration Day will be cancelled.

Final Time for Same as Final Time for Trading.
Clearing Registration

Listing Exchange Listing and Clearing Listing

Listing of Series Series are listed on the terms set forth herein, unless otherwise
expressly stated by the Exchange. Listing shall occur in Series on the
dates set forth in the Quotation List in effect at any given time.

Series shall, as specified in the Term (trading period), b e available for
trading and clearing at all times.

The Exchange and the Clearinghouse may at their sole discretion
decide to list Contracts with a deviating product structure than
specified above.

Series designation Each Series shall be designated as follows:

Month:
P[AJA_[MMM][YY]; where

- [A] denotes the Contract Base identifier

-[ MMM] denotes the month number (JAN,
- [YY] denotes the calendar year (00 -99) of the Index Delivery Period

(E.g. P1A_FEB13 for Index Delivery Period = F ebruary in 2013)

Quarter:
P[AJA_[QQI][YY]; where

- [A] denotes the Contract Base identifier

- [QQ] denotes the month number (Q1, Q2, Q3, Q4) and

- [YY] denotes the calendar year (00 -99) of the Index Delivery Period
(E.g. P1A_Q113 for Index Delivery Period = First Quarter in 2013)

Year:
P[AJA_CAL[YY]; where

- [A] denotes the Contract Base identifier
- [YY] denotes the calendar year (00 -99) of the Index Delivery Period
(E.g. P1A_CALA16 for Index Delivery Period = Calendar 2016)

Primary Exchange NASDAQ Oslo ASA

Clearing Venue NASDAQ Clearing AB
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54 Dry Panamax Future

Type of contract

Contract base

Contract base size
Trade Lot

Bank Day Calendar
Currency

Tick size

Contract Price

Index Delivery Period

Fix

Settlement

Term (trading period)

i average of all days

Freight Contract. Standardized Dry Panamax average Future Contract
with cash settlement.

Baltic Exchange index, i.e. the price of 1 day of Contract Base, in the
currency of the Contract, according
Exchange Panamax I ndexd market as (gt

Baltic Exchange. The following Contract Bases are available for Trading
and Clearing:

P1A AVG, Panamax, T/C Transatlantic RV

P2A AVG, Panamax, T/C Skaw Gibraltar T Far East

P3A AVG, Panamax, T/C S.Korea T Japan Pacific RIV

1 day

0.01

Bank Days in the United Kingdom (UK)
United States Dollars (USD)

USD 0.01

As agreed by the purchaser and seller and expressed in USD/day.

Month:

First Index Day of the month to last Index Day of the month.

Quatrter:

A quarter contract is split equally into 3 month contracts on the

trading day and settled as month contracts.

If the splitting of a quarter contract according to the method above

would result in positions with more than two decimals, the rest
position is dispersed in 0.01 Lots on the month contra cts, starting with
the last month contract according to Index Delivery Period and
working backwards.

Year:
A quarter contract is split equally into 12 month contracts on the
trading day and settled as month contracts.

If the splitting of a year contract ac cording to the method above would
result in positions with more than two decimals, the rest position is
dispersed in 0.01 Lots on the month contracts, starting with the last
month contract according to Index Delivery Period and working
backwards.

Fix will be determined as follows in accordance with Part B, Section 5.3
of these Contract Specifications:

- Dalily Fix shall be determined on each Bank Day during the Term;

- Expiration Day Fix shall be determined on the Expiration Day
according to Part B, Section 5.4.

Cash settlement only.

Daily Market Settlement only in accordance with Part A of the Contract
Specifications.

As identified in  the Trading System and the Product Calendar for each
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Series, in accordance with the Quotation List. The Expiration Day will
normally be the last Bank Day of the Index Delivery Period.

Final Time for Trading Orders that are not matched at the end of exchange trading hours on
the Expiration Day will be cancelled.

Final Time for Same as Final Time for Trading.
Clearing Registration

Listing Exchange Listing and Clearing Listing.

Listing of Series Series are listed on the terms set forth herein, unless otherwise
expressly stated by the Exchange. Listing shall occur in Series on the
dates set forth in the Quotation List in effect at any given time.

Series shall, as specified in the Term (trading period), be available for
trading and clearing at all times

The Exchange and the Clearinghouse may at their sole discretion
decide to list Contracts with a deviating product structure than
specified above.

Series designation Each Series shall be designated as follows:

Month:
P[AJA_AVG_[MMM][YY]; where

- [A] denotes the Contract Base identifier

-[ MMM] denotes the month number (JAN,
- [YY] denotes the calendar year (00 -99) of the Index Delivery Period

(E.g. P1A_AVG_FEB13 for Index Delivery Period = February in 2013)

Quarter:
P[AJA_AVG_[QQ][ YY]; where

- [A] denotes the Contract Base identifier

- [QQ] denotes the month number (Q1, Q2, Q3, Q4) and

- [YY] denotes the calendar year (00 -99) of the Index Delivery Period
(E.g. PIA_AVG_Q113 for Index Delivery Period = First Quarter in

2013)

Year:

P[AJA_AVG_CAL[YY]; where

- [A] denotes the Contract Base identifier

- [YY] denotes the calendar year (00 -99) of the Index Delivery Period
(E.g. P1IA_AVG_CAL16 for Index Delivery Period = Calendar 2016)

Primary Exchange NASDAQ Oslo ASA

Clearing Venue NASDAQ Clearing AB
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5.5 Fuel Oil (Asia

Type of contract

Contract base

Contract base size

Trade Lot

Bank Day Calendar
Currency

Tick size

Contract Price

Index Delivery Period

Fix

Settlement

Term (trading period)

Final Time for Trading
Final Time for
Clearing Registration
Listing

Listing of Series

COPYRIGHT © Nasdaq OSLO ASA and Nasdagq CLEARING AB

i Contract Specifications

- Pacific) Future

Fuel Oil Contract. Standardized Fuel Oil Future Contract with cash
settlement.

Platts index, i.e. the price of 1 metric ton of Contract Base, in the
currency of the Contract,
Asia-Paci fic Mar ket scano mar ket as
The following Contract Bases are available for Trading and Clearing:

according to the dai

SPO180FOSS, Fuel Oil 180 CST FOB Cargoes Singapore

SPO380FOSS, Fuel Oil 380 CST FOB Cargoes Singapore

Month:1 mt
Quarter: 3 mt
Year: 12 mt

0.01

Bank Days in the United Kingdom (UK)

United States Dollars (USD)

USD 0.0001

As agreed by the  purchaser and seller and expressed in USD/mt.

Month:
First Index Day of the month to last Index Day of the month.

Quatrter:
A quarter contract is split equally into 3 month contracts on the
trading day and settled as month contracts.

Year:
A year contract is split equally into 12 month contracts on the trading
day and settled as month contracts.

Fix will be determined as follows in accordance with Part B, Section 5.3

of these Contract Specifications:
- Dalily Fix shall be determined on each Bank Day during the Term;

- Expiration Day Fix shall be determined on the Expiration Day
according to Part B, Section 5.4.

Cash settlement only.

Daily Market Settlement only in accordance with Part A of the Contract
Specifications.

As identified in the Trading System and the Product Calendar for each
Series, in accordance with the Quotation List. The Expiration Day will
normally be the last Bank Day of the Index Delivery Period.

Orders that a re not matched at the end of exchange trading hours on
the Expiration Day will be cancelled.

Same as Final Time for Trading.

Exchange Listing and Clearing Listing

Series are listed on the terms set forth herein, unless otherwise
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expressly stated by the Exchange. Listing shall occur in Series on the
dates set forth in the Quotation List in effect at any given time.

Series shall, as specified in the Term (trading peri od), be available for
trading and clearing at all times.

The Exchange and the Clearinghouse may at their sole discretion
decide to list Contracts with a deviating product structure than
specified above.

Series designation Each Series shall be designated as follows:

Month:
SPOJAJ80FOSS_[MMM][YY]; where

- [A] denotes the Contract Base identifier

-[ MMM] denotes the month number (JAN,

- [YY] denotes the calendar year (00 -99) of the Index Delivery Period
(E.g. SPO380FOSS_FEB13 for Index De livery Period = February in
2013)

Quarter:

SPO[A]80FOSS_[QQ][YY]; where
- [A] denotes the Contract Base identifier
- [QQ] denotes the month number (Q1, Q2, Q3, Q4) and

- [YY] denotes the calendar year (00 -99) of the Index Delivery Period
(E.g. SPO380FOSS_Q113 for Index Delivery Period = First Quarter in
2013)

Year:

SPO[A]80FOSS_[CAL][YY]; where

- [A] denotes the Contract Base identifier

- [YY] denotes the calendar year (00 -99) of the Index Delivery Period
(E.g. SPO380FOSS_CAL13 for Index Deliver y Period = Calendar 2013)

Primary Exchange NASDAQ Oslo ASA

Clearing Venue NASDAQ Clearing AB
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5.6 Fuel Oil (European) Future

Type of contract

Contract base

Contract base size

Trade Lot

Bank Day Calendar
Currency

Tick size

Contract Price

Index Delivery Period

Fix

Settlement

Term (trading period)

Final Time for Trading
Final Time for
Clearing Registration
Listing

Listing of Series

Fuel Oil Contract. Standardized Fuel Oil Future Contract with cash
settlement.

Platts index, i.e. the price of 1 metric ton of Contract Base, in the
currency of the Contract, according
European Marketscano mar ket as quot ec
following Contract Bases are available for Trading and Clearing:

RDM35 FOSS, Fuel Oil 3.5% FOB Barges Rotterdam

MED35FOSS, Fuel Oil 3,5% FOB Cargoes Mediterranean

Month:1 mt

Quarter: 3 mt

Year: 12 mt

0.01

Bank Days in the United Kingdom (UK)
United States Dollars (USD)

USD 0.0001

As agreed by the purchaser and seller and expressed in USD/mt.

Month:

First Index Day of the month to last Index Day of the month.

Quatrter:

A quarter contract is split equally into 3 month contracts on the

trading day and settled as month contracts.

Year:
A year contract is split equally into 12 month contracts on the trading
day and settled as month contracts.

Fix will be determined as follows in accordance with Part B, Section 5.3
of these Contract Specifications:

- Dalily Fix shall be determined on each Bank Day during the Term;

- Expiration Day Fix shall be determined on the Expiration Day
according to Part B, Section 5.4.

Cash settlement only.

Daily Market Settlement only in accordance with Part A of the Contract
Specifications.

As identified in the Trading System and the Product Calendar for each
Series, in accordance with the Quotation List. The Expiration Day will
normally be the last Bank Day of the Index Delivery Period.

Orders that are not matched at the end of exchange trading hours on
the Expiration Day will be cancelled.

Same as Final Time for Trading.

Exchange Listing and Clearing Listing

Series are listed on the terms set forth herein, unless otherwise

COPYRIGHT © Nasdaq OSLO ASA and Nasdagq CLEARING AB 219 (252)



Trading Appendix 2 / Clearing Appendix 2 i Contract Specifications

expressly stated by the Exchange. Listing shall occur in Series on
the dates set forth in the Quotation List in effect at any given time.

Series shal |1, as specified in the Term (trading period), be available
for trading and clearing at all times.

The Exchange and the Clearinghouse may at their sole discretion
decide to list Contracts with a deviating product structure than
specified above.

Series des ignation Each Series shall be designated as follows:

Month:
[ AAAAA]FOSS_[MMMI[YY]; where

- [AAAAA] denotes the Contract Base identifier
-[ MMM] denotes the month number (JA

- [YY] denotes the calendar year (00 -99) of the Index  Delivery
Period

(E.g. RDM35FOSS_FEB13 for Index Delivery Period = February in
2013)

Quarter:

[AAAAAJFOSS_[QQI[YY]; where
- [AAAAA] denotes the Contract Base identifier
- [QQ] denotes the month number (Q1, Q2, Q3, Q4) and

- [YY] denotes the calendar year (0 0-99) of the Index Delivery
Period

(E.g. RDM35FOSS_Q113 for Index Delivery Period = First Quarter
in 2013)

Year:
[AAAAA]JFOSS_[CAL][YY]; where

- [AAAAA] denotes the Contract Base identifier

- [YY] denotes the calendar year (00 -99) of the Index Delivery
Period

(E.g. RDM35FOSS_CAL13 for Index Delivery Period = Calendar
2013)

Primary Exchange NASDAQ Oslo ASA

Clearing Venue NASDAQ Clearing AB
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5.7 Tanker Future

Type of contract Freight Contract. Standardized tanker future contract with cash
settlement.
Contract base Baltic Exchange index, i.e. the price of 1 metric ton, in the

currency of the Contract, according to the daily index for the

AfBaltic Exchange Dirty/ Clean Tanker
published by the Baltic Exchange. The following Contract Bases are
available for Trading and Clearing:

TC2USD, MR Continent -USAC, 37,000 mt

TC6USD, MR, Algeria 1 Euromed, 30,000 mt

TC7USD, MR, Singapore i East Coast Australia, 30,000 mt

TCOUSD, MR, Baltic - UK-Cont, 30,000 mt

TC12USD, MR, West Coast India 7 Japan, 35,000 mt

TC14USD, MR, US Gulf i Continent, 38,000 mt

TC15USD, LR2, Med 1 Far East, 80,000 mt
TD3USD, VLCC AG -East, 265,000 mt*
TD7USD, Aframax, North Sea  -Continent, 80,000 mt

TD8USD, Aframax, Kuwait i Singapore, 80,000 mt

TD20USD, Suezmax, West Africa 1 Continent, 130,000 mt

* For contracts with Delivery Period in 2018 and onwards; The
Contract Base will be the TD3C index from the Baltic Exchange
with discha rge port Ningbo China and vessel size 270,000mt

Platts index, i.e. the price of 1 me tric ton, in the currency of the
Contract, according to the daily in
Wire, Platts Market Scan - Mar ket on Cl ose ( MOC)
guoted and published by Platts. The following Contract Bases are

available for Trading and Clea  ring:

TC5USD, LR 1, AG 1 Japan, 55,000 mt

Contract Base size Month:1,000 mt
Quarter: 3,000 mt
Year: 12,000 mt

Trade Lot 0.01

Bank Day Calendar Bank Days in the United Kingdom (UK)

Currency United States Dollars (USD)

Tick size USD 0.0001

Contract  Price As agreed by the purchaser and seller and expressed in USD/mt.
Index Delivery Period Month:

First Index Day of the month to last Index Day of the month.

Quarter:
A quarter contract is split equally into 3 month contracts on the
trading day and settl  ed as month contracts.

Year:
A year contract is split equally into 12 month contracts on the trading
day and settled as month contracts.
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Fix Fix will be determined as follows in accordance with Par B, Section 5.3
of these Contract Specifications:

- Daily Fix shall be determined on each Bank Day during the Term;

- Expiration Day Fix shall be determined on the Expiration Day
according to Part B, Section 5.4.

Settlement Cash settlement only.
Daily Market Settlement only in accordance with Part A of the Contrac t
Specifications.

Term (trading period) As identified in the Trading System and the Product Calendar for each

Series, in accordance with the Quotation List. The Expiration Day will
normally be the last Bank Day of the Index Delivery Period.

Final Time fo  r Trading Orders that are not matched at the end of exchange trading hours on
the Expiration Day will be cancelled.

Final Time for Same as Final Time for Trading.
Clearing Registration

Listing Exchange Listing and Clearing Listing

Listing of Series Series are listed on the terms set forth herein, unless otherwise
expressly stated by the Exchange. Listing shall occur in Series on the
dates set forth in the Quotation List in effect at any given time.

Series shall, as specified in the Term (trading peri od), be available for
trading and clearing at all times.

The Exchange and the Clearinghouse may at their sole discretion
decide to list Contracts with a deviating product structure than
specified above.

Series designation Month:
T[AAIUSD_[MMM][YY]; where

- [AA] denotes the Contract Base identifier

-[ MMM] denotes the month number (JAN,
- [YY] denotes the calendar year (00 -99) of the Index Delivery Period

(E.g. TC2USD_FEB13 for Index Delivery Period = February in 2013)

Quarter:
T[AAJUSD_[QQI][YY]; where

- [AA] denotes the Contract Base identifier

- [QQ] denotes the month number (Q1, Q2, Q3, Q4) and

- [YY] denotes the calendar year (00 -99) of the Index Delivery Period
(E.g. TC2USD_Q113 for Index Delivery Period = First Quarter in 2 013)
Year:

T[AAJUSD_CAL[YY]; where

- [AA] denotes the Contract Base identifier

- [YY] denotes the calendar year (00 -99) of the Index Delivery Period
(E.g. TC2USD_CAL13 for Index Delivery Period = Calendar 2013)

Primary Exchange NASDAQ Oslo ASA

Clearing Venue NASDAQ Clearing AB
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