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March 11, 2025

Via SEC Electronic Form Filing System

U.S. Securities and Exchange Commission
100 F Street, NE
Washington, D.C. 20549

Re: SEC Regulation 242.807 Certification: Amendment to the Bloomberg SEF LLC SBSEF Rulebook
BSEF Submission No. 2024-R-SB-01

Ladies and Gentlemen:

Bloomberg SEF LLC (“BSEF”) is certifying to the U.S. Securities and Exchange Commission (“SEC” or
“Commission”) the amendment of its Security-Based Swap Execution Facility (“SBSEF”) Rulebook, as
detailed in the table below (collectively the “Rulebook Amendment”).

The Rulebook Amendment is effective on March 25, 2025.

We have identified in Exhibit A the Rule modifications and compliance with the SBSEF core principles
(“Core Principles”) as set forth in section 3D of the Securities Exchange Act of 1934 (“SEA”) and the
regulations promulgated thereunder in Regulation SE — “Registration and Regulation of Security-
Based Swap Execution Facilities” of the Commission’s regulations.

BSEF hereby certifies that the Rulebook Amendment complies with Section 3D of the SEA, including
the core principles relating to security-based swap execution facilities and the SEC rules thereunder as
contained in SEC Regulation SE. There were no substantive opposing views expressed to the proposal.

Exhibit B provides the amendment to the applicable Rulebook chapters in redline format.

BSEF certifies that this submission has been concurrently posted on the BSEF website at
https://www.bloomberg.com/professional/products/trading/trading-venues/swap-execution-
facility/sbsef-compliance/.



https://www.bloomberg.com/professional/products/trading/trading-venues/swap-execution-facility/sbsef-compliance/
https://www.bloomberg.com/professional/products/trading/trading-venues/swap-execution-facility/sbsef-compliance/

Please contact the undersigned at (212) 617-7331 with any questions regarding this Rulebook
Amendment.

V

aniel Glatter
Chief Compliance Officer

Bloomberg SEF LLC
731 Lexington Avenue
New York, NY 10022
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EXHIBIT A

Rulebook
Chapter

Amendment Explanation

Explanation and Analysis of the operation, purpose, and effect of the
proposed rule or rule amendment and its compliance with applicable
provisions of the SEA, including core principles, and the Commission’s
regulations thereunder.

Chapter 2. BSEF
Governance

Revised subsection (D) of Rule
211(e)(iii) to remove requirements
that SBSEF Employees do not trade in
Covered Interests until the second SEC
Business Day following Compliance
Department approval

e The amendment complies with Core Principle 2 (Compliance with rules;

Activities of security-based swap execution facility’s employees,
governing board members, committee members and consultants) as it
sets forth circumstances under which the trading prohibition in Covered
Interests is permitted provided that there is approval from the Compliance
Department and that the Employee has not misused Material Non-Public
Information.

Chapter 3.
Participants

Reorganized and revised subsections
(e) through (f) of Rule 303 to add
provisions that permit BSEF to suspend
a Participant that has not executed
any Trades for a period of two years or
longer; added subsection (g)
containing requirements for
Participants that request BSEF to lifting
a suspension
Non-substantive: Renamed Rule 305

e The amendments to Rule 303 do not infringe on any requirements

contained in Core Principle 2 (Compliance with Rules; Access
Requirements) to establish access rules that are impartial and provide any
Eligible Contract Participant and any ISV with impartial access to BSEF.

Chapter 6.
Disciplinary
Rules

Revised Rule 621(c) to clarify the total
aggregate amount of summary fines to
be assessed for each Rule violation
Non-substantive revisions to Rule 624

e The amendments to Rule 621 address the requirements in Core Principle 2

(Compliance with Rules; Disciplinary Sanctions) in that they are
commensurate with the violations committed and are clearly sufficient to
deter recidivism or similar violations by other Participants.
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CHAPTER 1. DEFINITIONS

-

CHAPTER 2. BSEF GOVERNANCE

RULE 201.
RULE 202.

RULE 203.

RULE 204.
RULE 205.
RULE 206.

RULE 207.
RULE 208.
RULE 209.
RULE 210.
RULE 211.

RULE 212.
RULE 213.
RULE 214.
RULE 215.

RULE 301.

RULE 302.
RULE 303.

RULE 304.
RULE 305.

RULE 306.

RULE 307.
RULE 308.
RULE 309.
RULE 310.
RULE 311.
RULE 312.
RULE 313.

RULE 314.
RULE 315.
RULE 316.

RULE 316.B.

RULE 317.
RULE 318.
RULE 319.

[Reserved]

Ownership and Voting Limitations

Regulatory Oversight Committee

Additional Committees and Panels
Power of the Board to Review Decisions

Eligibility
Officers

Conflicts of Interest
Restrictions on Certain Persons who Possess Material Non-Public Information:
Improper Use or Disclosure of Material Non-Public Information

Emergency Rules

Eligibility Criteria for Becoming a Participant

Authorized Traders
Participant Application-Precess;, Termination efParticipantand Suspension

Trading Privileges of a Participant
TFermination—er-Limitation of Trading Privileges and Trading Access

Assessments and Fees

Authorized Representatives
Recording of Communications
Notices to Participants

[Reserved]

ISV Access
[Reserved]

Communications between BSEF and Participants
Application of the Rules and Jurisdiction
Description of Participant’s Status
Dissolution of Participants
Withdrawal of Participant

Legal Certainty for SBSEF Trades
Rights and Responsibilities after Suspension or Termination



CHAPTER 4. OBLIGATIONS OF PARTICIPANTS, ACCOUNT MANAGERS,

AUTHORIZED TRADERS AND SUPERVISED PERSONS 3433
RULE 401. Duties and Responsibilities 3433
RULE 402. Required Disclosures t0 BSEF 3534
RULE 403. Inspections by BSEF 3635
RULE 404. Minimum Financial and Related Reporting Requirements____ . 3635
RULE 405.  Position Liquidation upon Default 36
RULE 406. Authority to Impose Restrictions 3736
RULE 407. Customers and Accounts 3736
RULE 408.  [ReSeIVeU] 3736
RULE 409. Booksand Records 3736
RULE 409.A. Participant and Clearing Member Books and Records___ 3736
RULE 409.B. BSEF Books and Records. 3837
RULE 410.  [ReSeIVeU] 3938
RULE 411,  [ReSeIVeUd] 3938
CHAPTER 5. TRADING PRACTICES, REPORTING, CLEARING AND BUSINESS

CONDUCT 3938
RULE 501,  SCOPC 3938
RULE 502. Procedures 3938
RULE 503. Trading Days and Trading Hours__ 3938
RULE 504. Rule Violations 3938
RULE 505. FraudulentActs 4039
RULE 506. Prohibited Transactions 4039
RULE 506.A. Fictitious or Wash Transactions | 4039
RULE 506.B. Pre-Arranged TransaCtions 4039
RULE 507. Pre-Execution Communications 4039
RULE 508. Market Manipulation and Post-Trade CLOB Disclosures Prohibited . 4140
RULE 508.A. Price Manipulation 4140
RULE 508.B. Disruptive Practices Prohibited. 4140
RULE 508.C. Post-Trade AnNONYmMIitY 4140
RULE 509. Prohibition of Misstatements | 4140
RULE 510. Acts Detrimental to Welfare of the SBSEF Operated by BSEF . 4240
RULE 511. AdherencetotheRules ... . 4241
RULE 512. Useof Trading Privileges 4241
RULE 513, SUPEIVISION 4241
RULE 514. Misuse of the SBSEF Operated by BSEF or the SBSEF Platform_ . 4241
RULE 515. Mishandling of Customer Orders 4241
RULE 516. Trade Cancellation, Correction, Offset and Adjustment__ 4241
RULE 516.A. Trade Cancellation, Correction, Offset and Adjustment — Cleared SB Swaps. 4341
RULE 516.B. [ReSeIVed] 4745
RULE 516.C. Erroneous Trade Cancellation, Correction and Adjustment — Non-Cleared SB

SV DS 4745
RULE 516.D. Prime Broker Trades 4746



RULE 516.E.
RULE 516.F.

RULE 517.
RULE 518.
RULE 519.

RULE 519.A.
RULE 519.B.

RULE 520.
RULE 521.

RULE 522.A.
RULE 522.B.
RULE 522.C.
RULE 522.D.
RULE 522.E.

RULE 523.
RULE 524.

RULE 524.A.
RULE 524.B.
RULE 524.C.

RULE 525.
RULE 526.
RULE 527.
RULE 528.
RULE 529.
RULE 530.
RULE 531.

RULE 531.A.
RULE 531.B.
RULE 531.C.

RULE 532.
RULE 533.
RULE 534.
RULE 535.

CHAPTER 6.

RULE 601.
RULE 602.
RULE 603.
RULE 604.
RULE 605.
RULE 606.

RULE 607.
RULE 608.
RULE 6009.

Trade Cancellation and Adjustment by BSEF 4846
Trade Reporting by BSEF 4847
Withholding Orders Prohibited 4847
Priority of Customers’ Orders 4847
Trading Against Customers’ Orders Prohibited . 4947
General Prohibition. 4947
EXCOPUIONS 4947
Disclosing Orders Prohibited 4947
Required Cross Transactions: Time Delay Requirement for Simultaneous Buy

and Sell Orders for Different Beneficial Owners | 4947
Required Transactions and Cleared SB Swaps.__ 4948
Permitted Transactions 5048
Package TransaCtions 5049
Execution of SB Swaps Subject to the Clearing Exemption____ 5049
[RESEIVEU] 5149
Trade Confirmations . 5149
Order Entry ReqUIremMentS. 5149
General 5149
Customer Type Indicator (CTI) Codes. 5351
Pre-Arranged Transactions 5351
[RESEIVeU] 5352
[RESEIVEU] 5352
[RESEIVeU] 5352
Bunched Orders and Orders Eligible for Post-Execution Allocation_ 5352
Orders Entered Prior to Trading Day 5452
Identification of Authorized Traders. .~ 5453
Pre-Arranged Transactions 5453
[RESEIVEU] 5453
Trade Correction. 5453
Covered Package Transactions and Permitted Transactions__ 5453
Reporting to an SBSD R 5553
Cleared SB SWapS 5554
Non-Cleared SB SWapsS 5654
Risk Ccontrols 5655
DISCIPLINARYRULES 5755
General 5755
Inquiries and Investigations._ 5856
Investigation RepOItS 5957
WarniNg LeterS 5957
Review of Investigation Reports 5958
Emergency Disciplinary Actions.__ 6059
Notice Of Charges 6159
Service of Notice of Charges 6260
Answer to Notice Of Charges. 6260



RULE 610.
RULE 611.
RULE 612.
RULE 613.
RULE 614.
RULE 615.
RULE 616.
RULE 617.
RULE 618.
RULE 619.

RULE 620.

RULE 621.
RULE 622.
RULE 623.
RULE 624.

CHAPTER 7.

RULE 701.
RULE 702.
RULE 703.
RULE 704.
RULE 705.

CHAPTER 8.

RULE 801.
RULE 802.
RULE 803.
RULE 804.
RULE 805.
RULE 806.
RULE 807.
RULE 808.
RULE 809.
RULE 810.

CHAPTER

RULE 901.
RULE 902.

CHAPTER 10. [Reserved]

CHAPTER 11. [Reserved]

Admission or Failure to Deny Charges 6261
Denial of Charges and RighttoaHearing____ 6361
Settlements 6361
DisCiplinary Panel 6462
Convening Disciplinary Proceeding Hearings___ 6563
Respondent Review of Evidence 6564
Conducting Disciplinary Proceeding Hearings____ 6664
Decision of Disciplinary Panel 6866
Sanctions 6866
Costs 6967

Right to Appeal Disciplinary Panel Decision, Summary Impositions of Fines and

Other Summary ACtiONS. 6968
Summary Imposition of Fines____ 7210
Hearings Involving BSEF-Affiliated Trading Entities 7371

Notification of Final Disciplinary Action Involving Financial Harm to a Customer7372

NoticetotheSEC_ 7472
ARBITRATION 472
General 7472
Forum and Arbitration Rules ...~ 7573
Initiating an Arbitration Claim_____ 7573
Claims Relating to Trade Cancellations or Price Adjustments____ 7573
Penalties 7573
MISCELLANEOUS 7573
Anti-Money Laundering and Anti-Terrorism____ 7573
Gifts and Gratuities 7574
Market Data. 7674
Prohibited Use of Data Collected for Regulatory Purposes.___ 7674
Confidentiality 7675
Extension or Waiver of the Rules ... 7715
Effect of Amendment, Repeal or NewRule . 7716
SB Swap Contract Specifications 7876
Timely Publication of Trading Information_____ 7977
Governing Law, Jurisdiction and Dispute Resolution___ . 7978
9. LIMITATION OF LIABILITY, NO WARRANTIES, AND
INDEMNIFICATION 8079
LIMITATION OF LIABILITY, NO WARRANTIES 8079
Indemnification by BSEF 8382
______________________________________________________________________________________________ 8482
______________________________________________________________________________________________ 8482



CHAPTER 12. CREDIT CONTRACTS TERMS AND CONDITIONS 8583

RULE 1201. Single Name Swap — SOVereign. 8583
RULE 1202. Single Name Swap — Asia Ex-Japan (Investment Grade) 8785
RULE 1203. Single Name Swap — Australia (Investment Grade) . 8987
RULE 1204. Single Name Swap — EMEA (InvestmentGrade) 9189
RULE 1205. Single Name Swap —Japan (Investment Grade) 9391
RULE 1206. Single Name Swap — North America (Investment Grade) 9593
RULE 1207. Single Name Swap — North America (High Yield) . 9795
RULE 1208. Single Name Swap — Non-North America (High Yield) 9997

Annex A ISDA Dodd Frank Act-Swap Transaction Reporting Party Requirements
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(D)  Trading by an SBSEF Employee, directly or indirectly, in a Covered
Interest provided (1) approval is obtained from the Compliance Department by the
SBSEF Employee, and (2) such SBSEF Employee represents that they are not trading on
the basis of any Material Non-Public Information-and—{3)-such-SBSEF-Employee-dees
ala ala a -, Nna [ ) /a)

2 approvat; or

(E)  Trading by an SBSEF Employee under circumstances enumerated by
BSEF in which BSEF determines trading is not contrary to Applicable Law, the public
interest, or just and equitable principles of trade.

® No Person shall trade for such Person’s own account, or for or on behalf of any other
account, in any Covered Interest on the basis of any Material Non-Public Information that such
Person knows was obtained in violation of this Rule from an SBSEF Employee, member of the
Board or any Board or any other committee of BSEF, Officer, or consultant.

RULE 212. Emergency Rules

@) In the event of an Emergency, BSEF shall adopt temporary emergency procedures and/or

rules (“Emergency Rules”) to provide for the exercise of Emergency authority. Implementation of
Emergency Rules shall be done in consultation or cooperation with the SEC, as is necessary and
appropriate, including the authority to order the liquidation or transfer of open positions in any SB Swap
or curtail trading in an SB Swap. To comply with SEC Regulation 242.824, the Emergency Rules may
require or authorize BSEF, the Board, any committee of the Board, the President, or any other Officer to
take actions or adopt Emergency Rules that are reasonably designed to respond to the Emergency,
including the following actions:

Q) Allow BSEF to intervene as necessary to maintain markets with fair and orderly
trading and to prevent or address manipulation or disruptive trading practices, whether the need
for intervention arises exclusively from SBSEF's market or as part of a coordinated,
cross-market intervention;

(i) Have the flexibility and independence to address Emergencies in an effective and
timely manner consistent with the nature of the Emergency, as long as all such actions taken by
BSEF are made in good faith to protect the integrity of the SBSEF;

(iii)  Take market actions as may be directed by the SEC, including, in situations
where an SB Swap is traded on more than one platform, Emergency action to order the
liquidation or transfer of open interest as directed, or agreed to, by the SEC or the SEC's staff;

(iv)  Include procedures and guidelines for decision-making and implementation of
Emergency Rules that avoid conflicts of interest;

(V) Include alternate lines of communication and approval procedures to address
Emergencies associated with real-time events; and

(vi)  Allow the SBSEF to address perceived market threats, to impose or modify
position limits, impose or modify price limits, impose or modify intraday market restrictions,
impose special margin requirements, order the liquidation or transfer of open positions in any SB
Swap, order the fixing of a settlement price, extend or shorten the expiration date or Trading
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(h) BSEF may, in its sole discretion terminate, revoke or suspend an Authorized Trader and
shall promptly notify the Participant in Writing of such action. Upon such termination, revocation or
suspension, BSEF will disable access of such Authorized Trader.

Q) To request the termination of the designation of an Authorized Trader, the Participant or
the Authorized Trader must notify BSEF following the procedures established by BSEF. BSEF will
terminate access of such Authorized Trader immediately upon receipt of such notice from Participant.

RULE 303. Participant Application-Preeess;, Termination efParticipantand
Suspension

@ Any Person who desires to become a Participant shall (i) submit signed Participant
Documentation; (ii) agree in Writing to abide by the Rules; (iii) provide such information and
documentation as may be requested by BSEF; and (iv) follow the application procedures established by
BSEF.

(b) The admission of an Applicant to Participant status shall be subject to:

Q) Passing required relevant “know your customer”/due diligence checks, sanctions
and anti-money laundering checks (including providing such additional information as BSEF
may require to satisfy such checks); and

(i) Satisfaction of the Eligibility Criteria.

(© In considering an application from a potential Participant, BSEF may require additional
information from the applicant, or conduct an investigation to verify information submitted by the
applicant, or both.

(d) If BSEF decides to admit an applicant as a Participant, it shall promptly notify the
| applicant and state in such notice the date on which the applicant shall become a Participant.

(e) BSEF may deny an application for admission as a Participant or terminate the Participant
status of any Person if:

(1) Such Person is unable to satisfactorily demonstrate its ability to satisfy on a
continuous basis the Eligibility Criteria as set forth in Rule 301(a) to become or remain a

Participant;

(i) Such Person is unable to satisfactorily demonstrate its capacity to adhere to all
applicable Rules;

(iif)  Such Person’s acting or continued acting as such would bring BSEF into

disrepute or cause the SEF operated by BSEF to fail to be in compliance with Applicable Law as
determined by BSEF in its sole discretion; or

| (iv)  For such good other cause as BSEF may reasonably determine.

() {e}-1f BSEF decides to decline-er-conditiondeny an application for admission as a
Participant; or terminate a Person’s status as a Participant, BSEF shall promptly notify such Affected
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Person thereof in aWriting sent to the address provided by the applicant or maintained in BSEF’s
registry of Participants. Such Affected Person may, within seven (7) calendar days, request in Writing
that BSEF provide the reasons for the denial-conditiening or termination of Participant status. Within
fourteen (14) calendar days after receiving such Written request, BSEF shall send in Writing to the
Affected Person the reasons for the denial, conditioning or termination. Within fourteen (14) calendar
days of receiving BSEF’s Written response, the Affected Person may request in Writing that BSEF
reconsider its determination, and may provide any relevant representations or other information that
such Affected Person believes to be relevant to the reconsideration.

(9) 65-BSEF may deny,-condition-suspend; or terminate the Participant status of any Person

(iii)
ceretion:

(iv) I : ibod i I (0 )iD):
)——Sueh-Persen-does a Participant that did not execute any Trades pursuant to the Rules for

a period of twenty-fourtwo (242) menthsyears or longer-o¢
(vi)  Fersuch-othercause-as BSEF-may-reasenably-determine. Such suspension should

continue until the affected Participant (i) requests the lifting of the suspension in Writing, and (ii

executes any additional Participant Documentation required to access the SEF operated by BSEF as of
the date of the request to lift the suspension.

RULE 304. Trading Privileges of a Participant

@ Upon admission as a Participant, the Participant must execute such Participant
Documentation, as required from time to time by BSEF, and such Participant Documentation must
remain in effect for the Participant to access the SBSEF Platform.

(b) Admission as a Participant entitles the Participant only to Trading Privileges and does not
confer any right of ownership in, or right to attend or vote at meetings of, BSEF, or right to share in the
profits, of BSEF. A Participant may not transfer or assign its status as a Participant.

RULE 305. Fermination-er-Limitation of Trading Privileges and Trading Access

@ Notwithstanding anything in the Rules to the contrary, the CCO may, after consultation
with the Regulatory Oversight Committee, if practicable, summarthy-suspend, revoke, limit, condition,
restrict or qualify the Trading Privileges of a Participant or the Trading Access of an Authorized Trader,
and may take other summary action against any Participant or any of its Supervised Persons or any
Authorized Trader in accordance with the Rules; provided, however, that the CCO must reasonably
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summary action. The Appeals Panel may order a new hearing for good cause or if the Appeals Panel
deems it appropriate.

() As promptly as reasonably possible following its review, the Appeals Panel will issue a
Written decision on appeal rendering its decision based on the preponderance of the evidence before the
Appeals Panel and provide the copy of the decision to the respondent. The decision of the Appeals
Panel will include a statement of findings of fact and conclusions for each finding, sanction, remedy and
cost reviewed on appeal, including each specific Rule and provision of Applicable Law that the
respondent is found to have violated, if any, and the imposition of sanctions, remedies and costs, if any,
and the effective date of each sanction, remedy or cost. The decision issued by the Appeals Panel will
adhere to the requirements of Rule 617(a) to the extent that a different conclusion is reached from that
issued by the Disciplinary Panel.

(m)  The Appeals Panel’s Written decision on appeal (including findings of fact and
conclusions and the imposition of sanctions, remedies and costs, and the effective date of any sanction,
remedy and cost) will be the final action of BSEF and will not be subject to appeal within BSEF.

RULE 621. Summary Imposition of Fines

@ The CCO may summarily impose a fine against a Participant, Account Manager,
Authorized Trader, Supervised Person, Account, Customer, Clearing Member or other Person using any
Trader ID or login credentials linked to the Participant for failing to:

Q) Make timely payments of fees, cost, charges or fines to BSEF;

(i) Make timely and accurate submissions to BSEF of notices, reports or other
information required by the Rules; or

(ili)  Keep any books and records required by the Rules.

(b) The Compliance Department, acting on behalf of the CCO, will give notice of any fine
imposed pursuant to this Rule 621 to each Participant subject thereto. The notice will specify (i) the
violations of the Rules for which the fine is being imposed, (ii) the date of the violation for which the
fine is being imposed and (iii) the amount of the fine. Within twenty (20) business days of serving the
notice of fine, the Participant must either pay or cause the payment of the fine. The fine will become
final upon the expiration of twenty (20) business days after the notice of fine is served on the
Participant, Account Manager, Authorized Trader, Supervised Person, Account, Customer, Clearing
Member or other Person using any Trader ID or login credentials linked to the Participant.

(© BSEF will set the amount of any fines imposed pursuant to this Rule 621, with the
maximum aggregate fireamount of summary fines to be assessed for each eceurrence-efa-Rule
violation (which may be aggregated in the reasonable discretion of the Disciplinary Panel, CCO or their
designee) described below not to exceed $30,000 on an annual basis. Summary imposition of fines
pursuant to this Rule 621 will not preclude BSEF from bringing any other action against the Participant
(or any of its Account Managers, Authorized Traders or Supervised Persons) or Authorized Trader, as
the case may be. The following schedule lists the recommended summary fines that BSEF or the CCO
(or their designee) may impose for each type of violation described below:
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(b) In the event that a Disciplinary Panel is convened for a hearing involving an affiliated
trading entity, no Person associated with BSEF or such affiliated trading entity shall be a member of
such Disciplinary Panel.

(c) The Board must approve the issuance of disciplinary charges and acceptance of
settlement offers involving an affiliated trading entity.

RULE 623. Notification of Final Disciplinary Action Involving Financial Harm to
a Customer

Upon any Final Disciplinary Action in which BSEF finds that a Participant has committed a
Rule violation that involved a transaction for a Customer, whether executed or not, and that resulted in
financial harm to the Customer, BSEF shall promptly provide Written notice of the disciplinary action
to the Participant, which Notice shall include the principal facts of the disciplinary action and a
statement that BSEF has found that the Participant has committed a Rule violation that involved a
transaction for the Customer, whether executed or not, and that resulted in financial harm to the
Customer. Any Participant that has received such Written notice from BSEF, shall promptly provide
Written notice of the Final Disciplinary Action to the Customer, as disclosed on the Participant’s books
and records.

RULE 624. Notice to the SEC

(a) If BSEF issues a Final Disciplinary Action against a Participant, or takes final action with
respect to a denial or conditioning of participation, or takes final action with respect to a denial or
limitation of access of a Person to any services offered by the SEF operated by BSEF, then BSEF shall
file a notice of such action with the SEC within thirty (30) business days and serve a copy on the
affected Person.

(b) For purposes of paragraph (a) of this Rule:
(1) A disciplinary action shall not be considered “final” unless:
(A)  The affected Person has exhausted their administrative remedies; and

(B)  Thedisciplinary action is not a summary action permitted under SEC
Regulation 242.819(g)(13)(ii).

(i)  Adisposition of a matter with respect to a denial or conditioning of membership,
or a denial or limitation of access shall not be considered “final” unless such Person has
exhausted their administrative remedies with respect to such matter.

CHAPTER . ARBITRATION
RULE 701. General

@ Except as otherwise provided in the Rules, including in the case of a decision rendered
by BSEF which cannot be further appealed, Participants, Authorized Traders and any market participant
that directly or indirectly effects a transaction pursuant to the Rules shall settle any dispute, controversy
or claim between or among themselves arising out of an SB Swap or the use of the systems or services
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