cenftral
< < O counterparty
austria

General Terms an
Conditions

Spot Market Products In
Electric Energy

03.08.2023

CCP Austria Abwicklungsstelle fUr Borsengeschdafte GmbH

Strauchgasse 1-3 | 1010 Vienna | Austria | +43 1 5332244 | office@ccpa.at | www.ccpa.at
IBAN AT141000031105133005 | BIC OEKOATWWXXX

FN 251990z | VAT ATU61107402 | LEI 529900QF6QY66QULSITS5 | Commercial Court Vienna


http://www.ccpa.at

cenftral
< < O counterparty
austria

Table of contents

Part| MBIttt Rkttt 1
§1 D B INITIONS. 1ottt 1
§2 ODJECEIVE @NT SCOPE ...ttt sttt ettt b et s et s e s s 5
§3 Clearing house and ClEANING SYSTEIMS .......civiiiieieiieecieeee et 5
§4 FINAITLY PrOVISIONS ..ottt ettt ettt ettt ettt ettt ettt ettt ettt et et et et e s et et e teseseeeseanees 6

Part Il PartiCipation N ClEAMINE .......vieeeeeeeeceee ettt ettt et s e st et s s st snesaesesans 7
§5 Clearing members and NoN-Clearing IMEMDEIS ...ttt 7
§6 MEMDEISNIP IN CIEATING ..vviveeeeeeeee ettt bbbt bbbttt s et s nene 7
§7 AdMISSION FEGUITEMENTS....vitiiitiictctetet ettt b bbb bbb bbb bbb e bbb b e b e bbb e b ebesebesesesesans 8
§8 General Clearing MEemMDEISNID. ...ttt 9
§9 Termination and suspension of the clearing agreemMEeNt ... 9
§ 10 Dissolution of the clearing agreement DY CCPA ...t 10
§11 Suspension and termination of a Non-Clearing Member's clearing service agreement.........ccco...... 11
§12 Compliance with the General Terms and Conditions of Business and of the clearing agreement,
passing on of INfOrmMation AN DAta........cccciiicee ettt 12

Part Il Market COUPIING COUNTEIPATTY ...cuiuieiiericirieirieer sttt ettt s ettt s s 13
§13  Market COUPIING COUNTEIPAITY c.viviviieieeeeeeeeeeeee ettt ettt ettt ettt ettt s et s nans 13

Part IV FINANCIAI CIEAIING covciiiieeceee ettt sttt sttt sttt ettt 14
§ 14 ClEANNG FACHIES. .ttt ettt s s s s b st st s et s et a e b e senes 14
§ 15 Cash accountsand SECUNTIES ACCOUNTS ......ciiurituritirceirieiree st ses e st es e es bbb nesenes 14
§16  FINANCIal SETTIEMENT ...t 15
§ 17 ClEANNG CAlENUAI .. ettt s e s bRt s bRt a et n e s 15

Part V.. PhySICal FUIIMEBNT oottt ettt ettt ettt ettt n et et ee e enen s s s e s s e 17
§ 18  FUHIIMENT Of ODIIGATIONS ....cu vttt ettt et a et s e s 17
§ 19  PhYSICAl SETLIEMEBNT ...ttt s e s bttt 17
§20 Deliveryand acceptance CONAITIONS. ..ottt et senns 18

Part VI Clearing COIAtOIal. ..ttt 19
§21 Providing the required clearing CONRTEIal. ... 19
§22  Type Of Clearing COIRTEIAL ...t eseeas 19
§ 23  Calculation of clearing COATEIAL. ... 20
§ 24 Credit @SSESSMENT cuueuieiitietei ettt ettt ettt et e et e £ttt aen 20
§ 25  MaATEIN FEQUITEIMENES ..cviviiietiiiiiet ettt ettt ettt ettt ettt ettt et et st e b et se bt ebeae b b et ese st et etess b esebese s esens 21
§ 26 POSIHION TIMIES ..ottt 21
§ 27 DETAUIE FUNG. ettt ettt 21


http://www.ccpa.at

cenftral
< ‘ O counterparty
austria

§ 28 Release of clearing collateral and default fund contributions as well as offsetting due to realisation
OF TRIMINGEION. o1ttt ettt 22
PAFT VI DBTAUN .ot s s s s s s s sttt e e 24
§29 Definition and occurence of defaUlt. ..o 24
§30  TeChNICAl AETAUI ..o 24
§31  ConseqUENCES OF AETAUIT .....coviiiceceecee et 24
§ 32 Realisation of clearing CONATEIAl. ... 25
§ 33  CoVerage Of UNCOVEIEA IOSSES.......c.cuiieieeieieeeetee ettt st 26
Part VIII FIN@1 PIOVISIONS ..ttt ettt et 27
§34  ComMPIlaint MaANAEEMENT ..ottt ettt ettt a e e e s s e s s e e asasasssasaessasssssasesasssseaeeseeas 27
§ 35  Possibility of objections and court jUriSAICTION .......cccvirvcveieieeeeecce e 27
§36  Assignment of rights and OblIGatIONS. ..o 28
§ 37 LIADIII Y ettt 28
§ 38 OffiCIal NOTICES v 29
§39  Supplements and apPliCabIE [aW.. ..o 29
§40 Amendments to these General Terms and CoNitioNS........cocoeverereireirererese s 29


http://www.ccpa.at

central
< ‘ p O counterparty
austria
Part| General
§1 Definitions

The following definitions serve to clarify the terms used in these General Terms and Conditions and apply

exclusively to these General Terms and Conditions:

10:15 a.m. auction | 10:15
Uhr Auktion

EXAA auction for electric power green electricity and electric power of un-
known origin

12:00 p.m. market coupling
auction | 12:00 Uhr Market
Coupling Auktion

EXAA auction, organized as a joint market coupling auction among NEMOs,
where a uniform day-ahead market coupling product according to Article 40
CACMR is offered by EXAA in its function as a NEMO within the meaning of
Article 2 para. 23 CACMR (“day-ahead-market-coupling”)

Settlement bank | Abwick-
lungsbank

A centralbank or an authorized credit institution, which according to CCPA’s
internal assessment bears a low level of credit and market risk and conducts
the settlement of payment instructions

Clearing facilities | Abwick-
lungseinrichtungen

Settlement bank and collateral custodian

Clearing calendar | Abwick-
lungskalender

Comprises allthe essential datesand periods for clearing as defined by CCPA
in accordance with the exchange operating company and EXAA considering
the availability of the clearing facilities; the clearing calendar isissued for each
given calendar year

Cash settlement accounts |
Abwicklungskonten

The accounts mentioned in § 15 used for clearing of transactions

Clearing service agreement
| Abwicklungsservice-Ver-
einbarung

An agreement between a Non-Clearing Member and a General Clearing
Member defining the rightsand obligations related to the indirect participa-
tion of the Non-Clearing Member in clearing and according to which the Gen-
eral Clearing Member commits itself to enter into the transactions of the
Non-Clearing Member pursuantto § 6 para. 5 and to clear such transactions

Clearing collateral |
Abwicklungssicherheiten

Refers to the clearing collateral (“margins”) CCPA requires from clearing
members in the form of specific, eligible cash deposits, bank guaranteesand
securitiesfor the purpose of limiting its credit risk exposure, aswellas tocash
balances of a clearing member in default pursuant to § 31 para. 2

Clearing day | Abwick-
lungstag

The banking day following a trade day with the exception of trade days on
weekends and public holidays, for which the clearing takesplace on the sec-
ond following banking day

Clearing agreement |
Abwicklungsvereinbarung

An agreement between a clearing member and CCPA defining the rights and
obligationsrelatedtothe clearing membership and the direct participation of
the clearing member in clearing

General Terms and Condi-
tions of EXAA | Allgemeine
Geschéftsbedingungen der
EXAA

The umbrella term for the terms and conditions issued by Wiener Borse AG
as a general commodity exchange for trading in electrical energy products.
These include in particular the "Rules for Participation in Trading in Electric
Energy", the "Rules for the Clearing and Settlement of Exchange Trades in
Electric Energy", the "Trading Conditions for Spot Products Electric Energy"
and the "Schedule of Fees of Wiener Borse AG"

Default fund | Ausfallfonds

In order to further limit CCPA’s remaining credit risk exposure to clearing
members, CCPA maintainsa pre-financed fund to cover losses that may arise
from the default of one or more clearing members, including the
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commencement of insolvency proceedings against one or more clearing
members, and that may exceed the losses covered by the clearing collateral

Balancing energy costs |
Ausgleichsenergiekosten

The costs that result from the use of balancing energy

Balancing group |
Bilanzgruppe

The consolidation of suppliers and customers into a virtual group, within
which the production (supply schedules, feed-ins) and consumption (delivery
schedules, off-takes) is balanced

Balancing group coordina-
tor | Bilanzgruppenkoordi-
nator

A naturalorlegal person, or a registered partnership that operatesasaclear-
ing and settlement agent

Balance responsible party |
Bilanzgruppenverantwortli-
cher / Bilanzkreisverant-
worticher

The responsible entity for market participantsand balancing group coordina-
tors representing the balancing group

Balancing group contract |
Bilanzgruppenvertrag / Bi-
lanzkreisvertrag

All contractualagreements concluded between the transmission system op-
eratorand the clearing member as well as between the transmission system
operator and CCPAregarding the clearingand delivery of electricity exchange
transactions (in particular the standard balancing contract for electricity con-
cerning the management of balancing groups, valid from 1 August 2020)

Exchange members |
Borsemitglieder

Companiesadmitted asmemberstothe Vienna Stock Exchange inits function
as a general commodity exchange. Exchange membership is governed by §§
28 et seq Austrian Stock Exchange Act

Exchange operating com-
pany | Borseunternehmen

Wiener Borse AG, with itsregistered office in Vienna and the business address
Wallnerstralle 8, 1010 Vienna, recorded in the companies register of the
Commercial Court of Vienna under FN 161826 f

CACMR | CACM-VO

Capacity Allocation and Congestion Management Regulation, abbreviation
for the Commission Regulation (EU) 2015/1222 of 24 July 2015 on the defini-
tion of a guideline for capacity allocation and congestion management

CCPA | CCPA

CCP Austria Abwicklungsstelle fir Borsengeschafte GmbH with its registered
office inVienna and the business address Strauchgasse 1-3,1010 Vienna, rec-
orded in the companies register of the Commercial Court of Vienna under FN
251 990 z; it is a central counterparty charged by the exchange operating
company Wiener Borse AG pursuant to § 9 para. 3 Austrian Stock Exchange
Act to act as clearing house for the clearing of electricity exchange transac-
tions concluded on the Vienna Stock Exchange in its function as a general
commodity exchange; furthermore, the NEMO delegatedto CCPAthe clear-
ing and settlement tasks in the uniform day-ahead market coupling referred
toin Article 68 of the CACMR in accordance with Article 81 of the CACMR

Clearing members | Clear-
ingmitglieder

Clearing Members that meet the membership requirements of CCPA at all
timesand with whom CCPA hasa valid clearing agreement. Clearing members
are responsible for the fulfilment of any financial obligations arising from
membership andliable to CCPA.There are two forms of clearing membership,
namely General Clearing Members (GCM) and Direct Clearing Members
(DCM).

Day-ahead market coupling
| Day-Ahead Market Cou-
pling

Refers to the auction procedure in which orders are collected and matched
against each other, while cross-zone capacityisallocated for different bidding
zones on the day-ahead market

Direct Clearing Members |
Direkt-Clearingmitglieder

Clearing membersthat have the right to clear their own transactionsandthe
transactions of their clients only
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EMIR | EMIR

European Markets Infrastructure Regulation, acronym for Regulation (EU) No
648/2012 of the European Parliament and of the Council of 4 July 2012 on
OTC derivatives, central counterparties and trade repositories

EXAA | EXAA

EXAA Abwicklungsstelle flr Energieprodukte AG hereinafter referred to as
"EXAA") has been commissioned by the exchange operating companyto pro-
vide and operate the trading system for trading in electrical energy products
and resulting exchange transactions. In addition, EXAA has been approved as
anominated electricity market operator (NEMO) for the purposes of the uni-
form day-ahead market coupling by Energie-Control Austria fir die Reguli-
erung der Elektrizitats- und Erdgaswirtschaft (E-Control) by way of official no-
tice.

Schedule | Fahrplan

Document that specifies the extent to which electric power as a projected
mean power value is supplied and withdrawn or exchanged between balanc-
ing groups in a constant time pattern (measurement periods) at certain net-
work points

Austrian Settlement Final-
ity Act | Finalitdtsgesetz

BGBI. | No. 123/1999 as amended; national implementation of Directive
98/26/EC on settlement finality in payment and securities settlement systems
("Finality Directive")

Bidding zone | Gebotszone

Group of delivery zones, where in the course of an auction a uniform price
per product is attained during the day-ahead market coupling

General Clearing Members
| General-Clearing-
mitglieder

Clearing members that have the right to clear transactions of Non-Clearing
Members (this includes their own transactions and those of their clients). A
distinction can be made between General Clearing Members with an ex-
change membership and those without an exchange membership. General
Clearing Memberswithout an exchange membership are not exchangemem-
bers and may not trade at the Exchange, but only participate in the clearing
of transactions. General Clearing Members with an exchange membership
are exchange membersand may additionally clear their own transactionsand
those of their customers

Trade day | Handelstag

Each day on which anelectricity exchange transaction can be carried out with
the exchange operating company

JAO (Joint Allocation Office
S.A.) | JAO (Joint Allocation
Office S.A))

Joint Allocation Office S.A. manages for the CORE TSOsthe allocation of avail-
able transmission capacity tothe market, presentsavailable transmission ca-
pacity tothe market, allocates transmission capacity toindividual market par-
ticipants, manages secondary market activities and calculates the invoice
amount and manages the financial flows related to these activities

Client segregation |
Kunden-Kontentrennung

The keeping of separate recordsand settlement accountsenabling each Gen-
eral Clearing Member to distinguish in accounts with CCPA between its own
transactions and collateral and those of Non-Clearing Members

Delivery day | Liefertag

The day on which the physical fulfiiment of the traded contracts in electric
energy takes place

Market coupling | Market
Coupling

Mechanism for the purpose of the integration of electricity marketsthrough
coordinated pricing and allocation of transmission capacities

Market coupling counter-
party | Market Coupling
Gegenpartei

A NEMO or its central counterparty commissioned with the settlementinac-
cordance with Article 68 CACMR, who is involved in the market coupling and
on the basis of market coupling contracts or local (non-cross-market) trans-
actions settles market coupling transactions with CCPA

NEMO | NEMO

a nominated electricity market operator; a functional unit that has been des-
ignated by the competent authority for the exercise of tasksin relationtothe
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uniform day-ahead market coupling or the uniform intraday market coupling,
whereas EXAA has been designated by Energie-Control Austria for the regu-
lation of electricity and natural gas industry (E-Control) as NEMO for the ex-
ercise of the uniform day-ahead market coupling

Non-Clearing Members |
Non-Clearingmitglieder

Exchange Membersthat participate in exchange trading but are not clearing
membersand do not take part directly in clearing but have instead concluded
a clearing service agreement with a General Clearing Member as a client

Control area | Regelzone

Geographically defined network system of high and extra high voltage net-
works, which is organized by a control area manager who is responsible for
its stability; in Austria there is one control area (APG), in Germanythere are
four control areas (TenneT TSO GmbH, 50 Hertz Transmission GmbH, Am-
prion GmbH and Transnet BW GmbH)

Control area managers |
Regelzonenflhrer / Regel-
zonenbetreiber

Responsible party for the power-frequency controlin a control area, whereby
this function can also be fulfilled by a third-party company based in another
EU member state

Cash collateral accounts
and securities collateral ac-
counts | Sicherheitenkon-
ten und -depots

The cash and securitiesaccounts mentioned in § 15 on which clearing collat-
eral is deposited

Collateral custodian |
Sicherheitenverwahrer

An authorized credit institution or a central bank, which operates the safe-
keeping of clearing collateral on behalf of CCPA, whereby CCPA currently uti-
lises the services of OeKB CSD GmbH with its registered office in Vienna and
the business address Strauchgasse 1-3, 1010 Vienna, recordedin the compa-
nies register of the Commercial Court of Vienna under FN 428 085 m as well
asthe services of Oesterreichische Kontrollbank Aktiengesellschaft (OekB AG)
with its registered office in Vienna and the business address Am Hof 4, 1010
Vienna, recorded in the companies register of the Commercial Court of Vi-
enna under FN 85749 b

Electricity exchange trans-
actions | Stromborseges-
chafte

Day-ahead electricity exchange transactions concluded by exchange mem-
bers of the Vienna Stock Exchangein its function as a general commodity ex-
change on the spot market for electric energy. This includes spot market
products for electric power of unknown origin (10:15 a.m. auction for electric
power and 12:00 p.m. market coupling auction) as well as spot market prod-
uctsfor electric power green electricity (10:15 a.m. auction for electric power
green electricity)

Shipping agent | Transpor-
tagent

A functional unit with the task of transferring net positions between different
central counterparties; the task can either be fulfilled by a transmission sys-
tem operator or by the central counterparty itself

Trilateral agreement | Tri-
lateraler Vertrag

The trilateral agreement is concluded between CCPA, the General Clearing
Member andthe Non-Clearing Member and regulates essential aspects of the
clearing process which require the cooperation of the three contracting par-
ties. These include, in particular, the schedule nominations, the invoicing and
information and evidence obligations in connection with the clearing partici-
pation

Transmission system oper-
ator | Ubertra-
gungsnetzbetreiber

A naturalorlegal person or a registered partnership, which is responsible for
the operation, maintenance and, if required, the expansion of the transmis-
sion system and, if applicable, the interconnection with other systems, aswell
as for ensuring the long-term capability of the system to meet a reasonable
demand for the transmission of electricity
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Used to disseminate important information relating to CCPA mentioned in §
38 unless otherwise provided for inthe Austrian Stock Exchange Act, the Gen-
eral Termsand Conditions of Business of the exchange operating company or
in these General Termsand Conditions. The official publication medium (Bul-

Official publication me-
dium | Veroffentlichung-

sorgan letin) is available on the website of Wiener Borse AG at www.wienerbo-
erse.at, which also contains a link to the website of CCPA (www.ccpa.at)
§2 Objective and scope
(1) These General Terms and Conditions regulate the clearing of electricity exchange transactions con-

cluded in trading of cash market products for electric energy on the Vienna Stock Exchange asa general com-
modity exchange. The exchange operating company charges CCPA asthe clearing house pursuant to § 9 para.
3 of the Stock Exchange Act with the clearing of these electricity exchangetransactions. For this purpose, EXAA
asNEMO delegatedthe clearing and settlementtasks of a central counterparty mentionedin Article 68 CACMR
to CCPAinaccordance with Article 81 CACMR. CCPA hasthe right to charge clearing members feesfor clearing
services in accordance with the Schedule of Fees Spot Market Products in Electric Energy of CCPA published
in the official publication medium.

(2) The objective of these General Termsand Conditions is to ensure the fulfilment of electricity exchange
transactions together with the Clearing and Settlement Rules Electric Energy. The clearing systems used for
this purpose process the electricity exchange transactions pursuant to the clearing calendar.

(3) In these General Terms and Conditions, CCPA shall define the procedures and framework for the or-
ganization of clearing, the clearing processes, the handling of default events and the depositing and realisation
of clearing collateral and contributions to the default fund and makes further general regulations.

§3 Clearing house and clearing systems

(1) As clearing house, CCPA isresponsible for the clearing, risk management, the handling of defaults, the
declaration of technical defaults of the clearing members and for performing all other tasks assigned within
the scope of these General Termsand Conditions. CCPA shall maintain anonymity between clearing members
in accordance with Article 68 para. 2 of the CACM Regulation.

(2) CCPA shall act as central contractual party for all clearing members, i.e. it enters into all electricity
exchange transactions as counterparty, hence as seller or buyer. Electricity exchange transactions executed
via the trading system are solely concluded between CCPA and the respective clearing member, if applicable
considering the market coupling counterparty withinthe scope of the uniform day-ahead market coupling. In
the case of electricity exchange transactions of Non-Clearing Members concluded via the trading system, the
General Clearing Member entersinto the transaction at clearing level and is liable for the financial fulfiiment.
The Non-Clearing Member is responsible for the physical fulfilment of the electricity exchange transaction and
remains the invoice addressee. The invoices are submitted to the General Clearing Member.

(3) CCPA shall be responsible for the electronic clearing; therefore, it is responsible for

The financial clearing of the electricity exchange transactions including invoicing,

The physical fulfilment of the electricity exchange transactions by submitting schedules,

The issuing of cash instructions to the clearing facilities as well as the verification of the results,

In the event of default pursuant to § 29, the determination of the occurrence of a default, the deter-
mination of a technical default pursuant to § 30,

(@]
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e) The calculation, administration and realisation of the clearing collateral,
f)  The administration, collection and realisation of the default fund, and
g) The monitoring of the creditworthiness of clearing members.

(4) Each exchange member that takes part in trading of spot market products in electric energy on the
Vienna Stock Exchange as a general commodity exchange shall ensure the clearing of its electricity exchange
transactions by participatingin clearing (be it as a clearing member or indirectly as a Non-Clearing Member)
and shall have a valid Clearing relationship with CCPA at all times, with CCPA being under the obligation to
clear the electricity exchange transactions concluded by the exchange member.

(5) Clearing shall be conducted through automated clearing systems. clearing membersreceive technical
access to the clearing systems based on the clearing agreement that shall be concluded with CCPA. All costs
for setting up the technicalfacilities for taking partin clearing and for connecting to the clearing systems in-
cluding the data lines shall be borne by the clearing member.

(6) Clearing Members shall at all times comply with the technical requirements, guidelines and instruc-
tions of CCPA aswell asfollow any related orders without delay. CCPA shall be entitled toinspect the technical
facilitiesat anytime to ascertain proper working order. In case of an improper working order that has or may
have an impact on the clearing systems, CCPA shall be entitled to suspend the clearing member’s access to
CCPA’s clearing systems.

(7) Clearing Membersshall refrain from any behaviour that may have a negative influence on the clearing
systems and could disrupt the operation of the clearing systems. Clearing members shall immediately notify
CCPA if the clearing is restricted or not possible at all, especially when due to technical disruptions.

§ 4 Finality provisions

(1) CCPA shall be responsible for the clearing of payment and/or cash transfer orders resulting from the
clearing of electricity exchange transactionsas system operator within the meaning of § 14c Austrian Settle-
ment Finality Act. The system is governed by Austrian law and has been notified to the European Securities
and Markets Authority by Oesterreichische Nationalbank as a designated system pursuant to § 2 lit. c of the
Austrian Settlement Finality Act.

(2) Participantsinthe systemare CCPA ascentral counterparty and clearing house and its settlement bank
as well as the clearing members and their account-holding banks ("system participants").

(3) Payment and/or cash transfer orders shall be deemed entered and irrevocable as of the time of the
conclusion of the electricity exchange transactioninthe EXAA trading system (trade confirmation as the time
of entry pursuantto § 10 para. 2 Austrian Settlement Finality Act and as the time of irrevocability pursuant to
§ 15 para. 1 third sentence Austrian Settlement Finality Act). Financial settlement takes place on the clearing
day based on the created payment instructions.

(4) Payment and/or cash transfer orders shall be legally binding as of the time of entry pursuant to para.
3 and shall be valid even in the event of the opening of insolvency proceedings against the assets of a partici-
pantinthe system. Settlements made onthe basis of payment and/or cash transfer orders shall not be affected
by the opening of insolvency proceedings and may not be revoked by a participantinthe system or by a third
party with effect for the system.

(5) The possibility of raising objections is regulated in § 34 of these General Terms and Conditions.

General Terms and Conditions Spot Market Products in Electric Energy | 03.08.2023 6
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Part Il  Participation in clearing
§5 Clearing members and Non-Clearing Members
(1) All exchange members participating in electricity exchange transactions on Wiener Bérse as a general

commodity exchange must be clearing members or Non-Clearing Members. The transactions are concluded
between CCPA and the exchange member in whose name the transaction was executed. Those exchange
members who do not seek clearing membership themselves must appoint a General Clearing Member whoiis
responsible for the financial settlement of their transactions, they participate inthe clearing asa Non-Clearing
Member.The Non-Clearing Member shall remain responsible for physical fulfilment in accordance with part vV
of these General Terms and Conditions.

(2) Clearing membersare participantsin clearing who have enteredintoa clearing agreement with CCPA
and have thereby acquired membership of CCPA with all rightsand obligations for direct participationinclear-
ing. A clearing member may be either a Direct or General Clearing Member.

(3) Non-Clearing Members are participants who use the services of a General Clearing Member for the
financial clearing of their transactions. They participate indirectly inthe clearing. Non-Clearing Members, Gen-
eral Clearing Membersand CCPA enterintoa trilateralagreement thatgoverns, among other things, account-
ing, schedule nominations and information obligations. The conclusion of the trilateralagreement isa manda-
tory prerequisite for the indirect participation in the clearing of the Non-Clearing Member.

(4) Non-Clearing Members must enterintoa clearing service agreement with a General Clearing Member
that specifies the entry of the General Clearing Member into their transactions pursuantto § 6 para.5 at the
clearing level and regulates the establishment and maintenance of the required cash collateral account and
securities collateral account pursuant to § 15.

§6 Membership in clearing

(1) Applicants for a membership as a clearing member shall prove to CCPA that at the time they obtain
membership they meet all requirements of these General Termsand Conditions as well as all provisions of the
law andthat they have the required technical facilitiesand connections to the clearing systems. The admission
criteria are published on the website of CCPA.

(2) Clearing Members shall notify CCPA without delay in writing of any changes that concern their mem-
bership or the compliance with the admission criteria. General Clearing Membersare additionally obliged to
promptly notify CCPA in writing of any change concerning their Non-Clearing Members, in particular concern-
ing their exchange membership.

(3) CCPA shall be entitledto check at any time if the conditions for admission as a clearing member (still)
apply. Clearing membersshall provide the requiredinformation. For this purpose, clearing membersshall pro-
vide CCPA with all relevant materialsand documents, which prove that the applicant meetsthe requirements
of these General Terms and Conditions as well as all applicable provisions of the law.

(4) Clearing Membersshall comply with the Austrian Stock Exchange Act, these General Terms and Con-
ditions and the General Termsand Conditions of Business of the exchange operating company as well asany
other national or international legal provisions relating to the execution, clearing and settlement of electricity
exchange transactions, allas amended. As for the uniform day-ahead market coupling, the additional clearing
and settlement conditions in accordance with Article 68 CACMR shall apply.
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(5) The General Clearing Member declares and undertakes under the trilateral agreement to enter into
and clear the electricity exchange transactions of their Non-Clearing Members.

§7 Admission requirements

(1) Direct Clearing Members shall be members of the Vienna Stock Exchange as a general commodity
exchange pursuant to § 2 of the General Terms and Conditions of Business of the exchange operating com-
pany, whose company is commercially operating inrelation with electric energy. Direct Clearing Members are
only entitled to settle transactions from their own exchange membership for their own account.

(2) General Clearing Members do not have to be members of the Vienna Stock Exchange as a general
commodity exchangeifthey only clear the transactionsfrom the exchange membership of their Non-Clearing
Members. General Clearing Members must be members of the Vienna Stock Exchange asa general commodity
exchange if they also clear their own transactions.

(3) Non-Clearing Membersare members of the Vienna Exchange asa general commodity exchange pur-
suant to § 2 of the General Terms and Conditions of the exchange operating company that do not maintain
their own contractual relationships with CCPA (with the exception of those specified in § 5 para. 3 of these
General Terms and Conditions) and make use of the services of a General Clearing Member for the clearing
and separate processing of their transactions. They participate indirectly in the clearing.

(4) Before taking up clearing activities, each clearing member shall conclude a clearing agreement with
CCPA, undergo a credit assessment according to § 24 and provide proof to CCPA that it

a) Has made the required contribution to the default fund,

b) Hasinstalled the required technical facilities including access to the clearing systems,

c) Hasthe professionally trained staff required (clearing diploma) according to the requirements of the
Schedule of Fees Spot Market Products in Electric Energy of CCPA,

d) Has provided the required direct debit authorization, the list of authorized signatories as well as the
pledge declarations for the financial clearing,

e) Assumes the function of a balance responsible party in the control area where clearing takes place
itself or hasa valid contract with a balance responsible party (confirmation of membershipina balance
group), which enables it to participate in clearing with CCPA,

f)  Hasa valid authorization of the competent authority to act as a balance responsible party or a valid
balancing group contract in the control area where clearing takes place, in each case including proof
of its unchanged validity at the time of the application,

g) The required cash collateralaccountsand, optional, securities collateral accountsare available pursu-
antto § 15, and

h) Belongsto one of the categories pursuant to § 2 para. 1 or 2 of the Austrian Financial Collateral Act.

(5) The admission requirements pursuantto § 7 para.4 lit. e and f do not apply to General Clearing Mem-
bers without exchange membership. The admission requirements pursuant to § 7 para. 4 lit. e and f must be
fulfilled by the Non-Clearing Member. More detailed fulfilment and proof obligations are regulatedin the tri-
lateral agreement.

(6) Upon request of CCPA, the clearing member shall submit the relevant proof (e.g. legal opinions) on
the effective establishment of the clearing collateral at itsown expense. Hence, clearing membersthat are not
covered by § 2 Financial Collateral Act, shall provide legal opinions acceptable to CCPAand in particular con-
firming the finality, securityin the event of insolvency and possibility of realising the clearing collateralin the
individual case prior to the onboarding process.
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(7) The Vienna Stock Exchange as a general commodity exchange, EXAA and CCPA shall cooperatein the
examination of the prerequisites for participation in the clearing of electricity exchange transactions. The
aforementioned parties shall exchange the information required for the ongoing determination of the prereg-
uisites for participationin clearing within the scope of the admission procedure and during the exchange and
clearing membership. Admission applicantsare obliged to provide the required information to the aforemen-
tioned parties.

§8 General Clearing Membership

(1) General Clearing Members with exchange membership are those clearing memberswhich, in addition
to clearing their own transactions, are also entitled to clear transactions of Non-Clearing Members for the
account of the Non-Clearing Members. They enter into the transactions of these Non-Clearing Members at
clearing leveland are liable for financial fulfiiment. General Clearing Members without exchange membership
enter into the transactions of their Non-Clearing Members at clearing level, but do not conduct their own
transactions on the general commodity exchange. General Clearing Members must have in any case eligible
own funds within the meaning of Art. 4 par. 1 no. 71 CRR in the amount of at least EUR 5.000.000,00.

(2) General Clearing Members, if they are exchange members, are obliged to keep separate recordsand
clearing accounts for themselves andin any case for their Non-Clearing Members, if any, and to have them set
up in such a waythat it is possible to distinguish betweentheir owntransactions, calculated collateral require-
ments and position limits and those of their Non-Clearing Members.

(3) For Non-Clearing Members, the deposit of clearing collateral is deposited either in omnibus cash col-
lateral accounts and securities collateral accounts or optionally in segregated cash collateral accounts and
securities collateral accounts with the collateral custodian. For a Non-Clearing Member, the clearing collateral
posted on segregated cash collateral account and securities collateral account shall be used exclusively to
collateralise the electricity exchange transactions concluded by the relevant Non-Clearing Member. In the
event that segregated cash collateral account and securities collateral account are not maintained, the General
Clearing Member shall notify CCPA of the portion of the clearing collateral providedto the relevant Non-Clear-
ing Member and CCPA shall record it in the clearing system as the corresponding position limit of the Non-
Clearing Member.

§9 Termination and suspension of the clearing agreement

(1) A clearing member may, without stating reasons, withdraw from taking partin clearing and may ter-
minate the clearing agreement being effective the following trade day by unilateral declarationsent to CCPA
in writing. If the clearing memberis an exchange member, CCPA then immediately notifies EXAA and the ex-
change operating company of the termination, which will be deemed to be an application for the suspension
of admission to the exchange membership pursuant to § 7 para. 3 of the Rules for Participation Electric Power.
EXAA and the exchange operating company shall be informed immediately of the termination of a General
Clearing Member without exchange membership.

(2) The withdrawal and termination of membership shall only take effect after all electricity exchange
transactions for which the clearing member isresponsible have been fulfilled and all obligations resulting from
its Exchange and clearing membership, if any, have been fulfilled including taxes and fees. Proof of this is
incumbent upon the clearing member and shall be enclosed with the declaration in accordance with para. 1.

(3) When the exchange operating company declares the termination, expulsion or suspension of the ex-
change membership of a clearing member or Non-Clearing Member, then as of the time CCPA receives the
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declaration of the exchange operating company on the termination, expulsion or suspension of exchange
membership of a clearing member or Non-Clearing Member, CCPA shall not accept any electricity exchange
transactions from the clearing member or Non-Clearing Member. This shall apply mutatis mutandis also in
cases in which the clearing agreement has been terminated according to para. 1.

(4) If the exchange operating company declaresthe termination, exclusion or suspension of the exchange
membership of a Non-Clearing Member, the Non-Clearing Member must notify its General Clearing Member
immediately.

(5) CCPA may obtainanimmediate suspension of exchange membership by the exchange operating com-
pany if the Balance Group belonging to the clearing member or Non-Clearing Member who takes partin the
clearing of spot market products for electricenergy is either dissolved or abandoned, or a change of the bal-
ance responsible party takes place, as long as the new balance responsible party of the Balance Group, to
which the clearing member or Non-Clearing Member taking part in the clearing of spot market products for
electric energy should belong in the future, has not yet authorized CCPA as the clearing house for data trans-
mission.

(6) The termination of the clearing agreement shall not release the concerned clearing member from the
rightsand obligations for already concluded electricity exchange transactionsin his name and for his account
or, in the case of General Clearing Members, additionally for the account of the Non-Clearing Members as-
signed to it. The termination of the clearing agreement shall effect for exchange members that one of the
prerequisites are no longer applicable withinthe meaning of §§ 34 para.1 and 36 para. 3 of the Exchange Act
aswell as §§ 5 and 6 of the Rules for Participation Electric Power. In case of General Clearing Members, the
termination of the clearing agreement shall lead to the suspension of the entitlement of the Non-Clearing
Members assigned to them to participate in trading as long as they do not become clearing members them-
selves or provide a clearing service agreement with another General Clearing Member. If a General Clearing
Member only resignsits own exchange membership, its own eligibility to participate in trading shall terminate.
However, the clearing membership of the General Clearing Member concerned shall remain unaffected, so
that the General Clearing Member may continue to clear the transactions of the Non-Clearing Members as-
signed to it without interruption.

(7) Nonetheless, the withdrawing Clearing Member shall be liable, evenif no new contributions have been
made to the default fund and after the termination of participationin clearing, withan amount up to twofold
the amount of its contribution to the default fund for any cases of default that occurred until the time (day)
of its withdrawal, on a pro rata basis in accordance with the provisions to the default fund pursuant to § 27.

§ 10 Dissolution of the clearing agreement by CCPA
(1) CCPA shall have the right to dissolve the clearing agreement for material reasons. Material reasons
shall be:

a) It subsequently turns out that the requirements for the conclusion of a clearing agreement were not
met at the time the agreement was executed or if these requirements cease to be given posteriorly,

b) The clearing member repeatedly violates provisions of these General Terms and Conditions of Busi-
ness or the law despite having been warned,

c) When insolvency or similar proceedings are opened or an application to open such proceedings is
being dismissed due to a lack of assets or similar measures are ordered,

d) Reasons exist for the concerned clearing member that may endanger or are a potential risk to the
physical and financial fulfilment of electricity exchange transactions,

General Terms and Conditions Spot Market Products in Electric Energy | 03.08.2023 10


http://www.ccpa.at

cenftral
< < O counterparty
austria

e) The concerned clearing member fails to maintain the clearing collateral that is to serve as collateral
for its electricity exchange transactions or to collateralise the electricity exchange transactions of a
Non-Clearing Member, which the General Clearing Member has undertaken to fulfil, or its contribu-
tion to the default fund at the required level or has fallen into default in this respect,

f)  The financial stability of CCPA s at risk or a risk is recognized to the clearing systems or to the orderly
execution of clearing.

(2) An immediate termination by CCPA shall take place in writing, stating the reasons. CCPA shall imme-
diately notify the exchange operating company and EXAA of any termination of a clearing agreement.

§ 11 Suspension and termination of a Non-Clearing Member's clear-
ing service agreement

(1) Each Non-Clearing Member isrequiredto have a valid clearing service agreement with a General Clear-
ing Member. A General Clearing Member is entitled to suspend the relevant clearing service agreement with
its Non-Clearing Member for a limited period of time if the Non-Clearing Member does not comply with the
conditions and obligations agreedinthe clearing service agreement or does not comply with themin full or in
a timely manner. The General Clearing Member may file the suspension of the clearing service agreementin
the clearing system.

(2) The General Clearing Member must immediately notify CCPA of the temporary suspension of the
clearing service agreement with a Non-Clearing Member. By doing so, the General Clearing Member declares
thatit is no longer willing to carry out the clearing of the transactionsof the affected Non-Clearing Member.
In this case, CCPA shallimmediately inform EXAA and the exchange operating company. EXAA shall declare, in
accordance with EXAA's General Terms and Conditions that the affected Non-Clearing Member may not exe-
cute any transactions for the period of suspension ("Stop Status" ).

(3) The release of the stop status ("Release function") shall be effected by EXAA and the exchange oper-
ating company after appropriate information by CCPA in accordance with EXAA's General Terms and Condi-
tions as soon asthe General Clearing Member declaresto CCPA that itisagainwilling tocarry out the clearing
of the transactions of the affected Non-Clearing Member if the Non-Clearing Member becomes a clearing
member or if it provides a clearing service agreement with another General Clearing Member.

(4) As the affected Non-Clearing Member does not have an effective clearing service agreement in place
during the temporary suspension, the relevant trading access of the affected Non-Clearing Member shall be
suspended withimmediate effect by EXAA in accordance with the exchange operating company or, in case of
imminent danger, by CCPA. If the temporary suspension of the settlement service agreement islifted pursuant
to para. 3, EXAA shall restore the corresponding trading access of the non-clearing member.

(5) The effects of the suspension of trading access (no further entry or change of orders nor deletion of
orders by the Non-Clearing Member in the system) are governed by EXAA's General Terms and Conditions.

(6) Transactions of the affected Non-Clearing Member entered into prior to the suspension shall be duly
settled by the General Clearing Member inaccordance with these General Termsand Conditions. The affected
Non-Clearing Member shall not be entitledto access the clearing systems and their functions during the sus-
pension of the clearing service agreement.

(7) In the event of a suspension of a clearing service agreement or a withdrawal of a suspension, the

General Clearing Member shall immediately submit a written statement, including relevant documentation,
to CCPA.CCPA shall immediately forward this written statement, including relevant documentation, to EXAA
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and the exchange operating company. That statement shall contain sufficient information on the factsof the
case and the detailed reason for the suspension or revocation.

(8) Any consequences imposed by EXAA in the event of a suspension of the clearing service agreement
(suspension of the exchange membership of the Non-Clearing Member and/or an exchange exclusion proce-
dure) shall be governed by EXAA's General Terms and Conditions and the Stock Exchange Act ("Borsegesetz
2018").

9) Any termination of the clearing service agreement by the General Clearing Member shall remain un-
affected by the possibility of a temporary suspension. The General Clearing Member shall promptly notify
CCPA of the termination of the clearing service agreement, after which CCPA shall notify EXAA and the ex-
change operating company of the termination of the clearing service agreement. If the obligation of a General
Clearing Member totake over the clearing of the transactions of a Non-Clearing Member ends, the Non-Clear-
ing Member shall be obliged toimmediately provide the declaration of commitment of another General Clear-
ing Member or to become a clearing member itself. Until then, the Non-Clearing Member's entitlement to
participate in exchange trading is suspended. EXAA shall suspend the affected Non-Clearing Member'saccess
to the trading system and delete all open orders in accordance with EXAA's General Terms and Conditions.

§12 Compliance with the General Terms and Conditions of Business
and of the clearing agreement, passing on of information and
data

(1) CCPA shall monitor compliance with these General Termsand Conditions of Business and the clearing

agreement. The exchange operating company, EXAA and the clearing facilities shall send informationto CCPA
that indicates the instances in which these General Terms and Conditions of Business or the clearing agree-
ments have been breached. CCPA shall likewise send to the exchange operating company and EXAA infor-
mation and data which contains indications pointing to breaches of these General Terms and Conditions of
Business or of the clearing agreements.

(2) The clearing membersand Non-Clearing Membersagree tothe transmission of data and information
obtained under these General Termsand Conditions of Business or the clearing agreement by CCPAto EXAA,
the clearing facilities and the exchange operating company, by the clearing facilities to CCPA, EXAA and the
exchange operating company, by the exchange operating company to CCPA, EXAA and the clearing facilities
as wellas by EXAAto CCPA, the exchange operating company and the clearing facilitiesand by all of the afore-
mentioned to courts and authorities, in particular, the Austrian Financial Market Authority, the Austrian Cen-
tral Bank, the European Securities and Markets Authority and E-Control for the purpose of monitoring compli-
ance with these General Terms and Conditions of Business, the clearing agreements and legal provisions as
well as the execution of clearing.

(3) The clearing members and Non-Clearing Members agree to release CCPA, the exchange operating
company, EXAA and the clearing facilities from the obligation to maintain data secrecy by providing a written
declaration, and in case of the clearing facilities, also from banking secrecy pursuant to § 38 Austrian Banking
Act for the purpose of admission and for the ongoing determination of the fulfilment of the requirementsfor
the participationinclearing pursuant to § 7 para. 1, for the execution of clearing and the reporting of suspected
violations of these General Terms and Conditions of Business or of the clearing agreement as well as of the
other reporting and notification obligations towards courts and public authorities, in particular towards the
Austrian Financial Market Authority, the Austrian Central Bank, the European Securities and Markets Authority
and E-Control.
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Part Il Market coupling counterparty
§ 13 Market coupling counterparty
(1) For the purpose of fulfilling the obligations from market coupling, CCPA cooperates together with

market coupling counterpartiesin accordance with Article 68 para.3 CACMR. Market coupling counterparties
are not clearing participants within the meaning of these General Terms and Conditions, which is why the
provisions of these General Terms and Conditions only apply to themto the extent that thisis explicitly stipu-
lated below. The task of the market coupling counterpartiesisto ensure the timely clearing and settlement of
power deliveries between market coupling counterparties from the market coupling auctions.

(2) Market coupling counterparties conclude bilateral, segregated agreementswith CCPA whichregulate
the rights and obligations in connection with the cooperation.

(3) The provisions for collateral requirements in accordance with part VI also apply to market coupling
counterparties. However, market coupling counterparties are exempt from the obligation to make contribu-
tions to the default fund in accordance with § 27.

(4) In the event of a default of a market coupling counterparty, CCPA shall realise the provided clearing
collateral of the market coupling counterparty. If the clearing collateral provided is insufficient to cover the
occurred losses or if the clearing collateral cannot be realised, CCPA shall reduce its daily net paymentsto the
clearing members proportionally to the extent that the remaining losses are covered or reclaim payments
already made. Any liability of CCPA for a procedure in accordance with this provision shall be excluded.

(5) JAQ is entitled to pass on costs to its members (such as CCPA). These costs include, for example, costs
due to failures of the auction system, the failure of NEMOs or clearing houses, and claims for damagesfrom
trading participants. In the event of a recharge or reduction of JAO payments, CCPA is entitled to reduce its
daily net payments to clearing members on a pro rata basis to cover the remaining losses and costs or to
recover amounts already paid. Any liability of CCPA for any action taken pursuant to this provision shall be
excluded.
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Part IV Financial clearing

§ 14 Clearing facilities

(1) The clearing of electricity exchange transactions, including fees and taxes, and the safekeeping of
clearing collateral shall be done by the clearing facilities on behalf of CCPA. Therefore, the clearing facilities
shall be responsible for

a) The timely booking of the payments, provided the cover is sufficient, by the Settlement Bankon the
clearing day, whereby the paymentsare booked onthe cash settlement accounts of the clearing mem-
bers, and

b) The safekeeping and banking processes administration of the clearing collateral (with the exception
of bank guarantees), whereby the clearing collateral is kept with a collateral custodian.

(2) As part of clearing, the clearing facilities shall carry out direct debits (direct debit procedure) from the
cash settlement accounts of the clearing members on behalf of CCPA. For this purpose, the clearing members
shall grant the clearing facilitiesa corresponding irrevocable authorizationin favour of CCPA for the duration
of their participation in clearing pursuant to § 15 para. 2.

(3) The Settlement Bank shall be under the obligation to execute the payment orders through their elec-
tronic system. The Settlement Bank does not enter into a contractual relationship of the clearing members
and does not assume any liability for their actions or omissions.

(4) The collateral custodians keep in safe custody the clearing collateral that clearing members deposit.

(5) The General Terms and Conditions of Business of each clearing facility shall apply provided they do
not contradict these General Terms and Conditions of Business and mandatory law.

§ 15 Cash accounts and securities accounts

(1) Each clearing member shall maintain a cash settlement account for the financial clearing, which shall
meet the following requirements:

a) For cash settlement accountsof Direct Clearing Membersbasedin the EU or in Switzerland: Set up at
an Austrian bank or a credit institute in the EAA (account-holding bank) with the ability to process
SEPA B2B direct debits

b) For cash settlement accounts of Direct Clearing Members based outside the EU or Switzerland: Set up
at OekB AG (account-holding bank)

c) For cash settlement accounts of General Clearing Members: Set up at OeKB AG (settlement bank)

d) Guarantee ofthe processing of direct debits and credits with value date T+ 1 in EURO money deposits

(2) The clearing member shall expressly agree to SEPA B2B direct debit procedure.

(3) Each clearing member shall provide sufficient clearing collateral for the financial clearing in accordance
with part VI in order to cover the risk of default. For this purpose, the clearing member may set up one or
more collateralaccounts as cash collateraland/or one or more collateralaccounts for the safekeeping of se-
curity collaterals with the collateral custodians.
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(4) In the case of Direct Clearing Members, the cash collateral account and securities collateral account
shall be set up with the relevant clearing member as cash collateralaccount and securities collateral account
holder. In the case of General Clearing Members, the required number of collateral accounts and securities
accounts shall be determinedin particular by the desired account structure (separate cash collateral account
and securities collateralaccount for Non-Clearing Members), which shall be established upon request by the
General Clearing Member. General Clearing Members may therefore agree with their Non-Clearing Members
to maintain a segregated cash settlement account, cash collateral account and securities collateral account
with the settlement bank andthe collateral custodians for each Non-Clearing Member. Non-Clearing Members
that do not fall under § 2 of the Financial Collateral Act, must provide CCPA with corresponding legal opinions
prior to the establishment of the segregated cash collateral account and securities collateral account, which
confirm in particular the finality, bankruptcy protection and realisability of the collateral in each individual
case.

(5) The General Terms and Conditions of Business of the Settlement Bank shall apply to the cash settle-
ment accountsand the General Termsand Conditions of the collateral custodians shall apply to cash collateral
account and securities collateral account.

(6) The cash collateral accountsand securities collateral accounts shall be pledged in favour of CCPA. CCPA
shall be granted the sole authorization to give instructions and/or sign on the cash collateral account and
securities collateral account. No one else (including the clearing member and Non-Clearing Member) shall
have the authorization to dispose or sign regarding these collateral accounts.

§ 16 Financial settlement

(1) The clearing members shall fulfil the financial obligations resulting from their clearing membership
andif applicable exchange membership,aswellasall obligations deriving from the participationinthe uniform
day-ahead market coupling, including taxes and fees.

(2) The financial settlement shall be carried out electronically on the cash settlement accounts of the
clearing members. Debits shall be carried out using the SEPA B2B direct debit procedure. Credits shall be
transferred after deduction of taxes and fees.

(3) Invoices, credits and fees or, where applicable, copies of invoices, credit notes and fees from its Non-
Clearing Members resulting from the electricity exchange transactions are made available to the clearing
members electronically via the clearing systems.

(4) The clearing member shall be responsible for the timely and sufficient coverage of his cash settlement
account and for those of the Non-Clearing Members. For obligations in this regard, reference is made to § 37
of these General Terms and Conditions.

§ 17 Clearing calendar

(1) Transactions shall be settled in accordance with the settlement schedule published by the exchange
operating company in the publication organ (settlement calendar). For the purposes of these General Terms
and Conditions, a settlement day is any day on which the systems of CCPA are available for settlement. For
this purpose, each settlement day shall be deemed to be a scheduled settlement day. The settlement day of
the respective closed electricity exchange transactions shall be the banking day following a trading day, with
the exception of trading days on weekends and public holidays, for which settlement shall take place on the
second following banking day.
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(2) The settlement calendar shall be drawnup by CCPAin agreement with EXAA and the exchange oper-
ating company, taking into account the availability of the settlement facilities. The settlement calendar shall
specify all dates and periods essential for settlement, such as settlement days, the settlement period, the
extension period and the day of buy-in and cash settlement.

(3) As a rule, the settlement calendar shall be drawn up once a year. If special circumstances require it,
CCPA shallamendthe settlement calendar and the settlement period accordingly inagreement with EXAA and
the exchange operating company and taking into account the business hours of the settlement facilities.

(4) The clearing members undertake to ensure appropriate coverage onandaccesstotheir cash collateral
account and securities collateral account administered by them on all settlement days and to ensure the or-
derly settlement and collateralisation of the transactions.
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PartV  Physical fulfilment

§ 18 Fulfilment of obligations

(1) All exchange members shall be obliged to physically fulfil all liabilities arising from the electricity ex-
change transactionsconcluded in their name and on their behalf, if applicable, considering their participation
in the uniform day-ahead market coupling.

(2) Exchange Members shall immediately notify CCPA of any changes or a termination of the balancing
group contracts on which the electricity exchange transactions are based.

§ 19 Physical settlement

(1) The fulfilment of electricity exchange transactionsis made by the fulfilment of the financial obligations
in accordance with part IV of these General Terms and Conditions on the one hand and by the nomination of
schedules to the balancing group coordinators, transmission system operators and the balance responsible
parties of the exchange members within the scope of physical settlement on the other hand.

(2) With regard to physical settlement (delivery) in the control areas, the exchange members submit to
the market rules for handling and administration of schedules for the physical delivery of electric power pub-
lished by E-Control.

(3) The physical fulfilment of the uniform day-ahead market coupling takes place inaccordance with these
General Terms and Conditions and the applicable balancing group contracts directly by the market coupling
counterparty towards CCPA.

(4) In the relationship between CCPA and an exchange member, the CCPA schedules (as “exchange sched-
ules”) are binding and have priority in the event of differing schedules submitted to the balancing group coor-
dinators and transmission system operators respectively.

(5) Within the scope of the uniform day-ahead market coupling, CCPA takes the following aspects into
account pursuant to Article 68 para. 4 CACMR:

a) The net positions pursuant to Article 39 para. 2 lit. b;
b) The schedule-related exchanges calculated pursuant to Article 49 CACMR.

(6) Performing the tasks delegated to CCPA as the central counterparty by the NEMO, CCPA furthermore
ensures in accordance with Article 68 para.5 CACMR for each market timeframe in the uniform day-ahead
market coupling that

a) Across all Bidding Zones, taking into account, where appropriate, allocation constraints, there are no
deviations between the sum of energy transferred out of all surplus Bidding Zones and the sum of
energy transferred into all deficit Bidding Zones;

b) Electricity exports and electricity imports between Bidding Zones equal each other, with any devia-
tions resulting only from considerations of allocation constraints, where appropriate.

Notwithstanding tothis, a Shipping Agent may act as a counterparty between different central counterparties
for the exchange of energy, if the parties concerned conclude a specific agreement to that effect .
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(7) CCPA furthermore participatesinthe collection of congestion income resulting from the uniform day-
ahead market coupling pursuant to the Articles 46 to 48 CACMR and contributes to the transfer of the col-
lected congestion income to the transmission system operators two weeks after settlement the latest.

§ 20 Delivery and acceptance conditions

(1) In the relationship between buyer and seller on the one hand and CCPA on the other hand, the ex-
change members shall be responsible for the physical provision of the traded electric power via the transmis-
sion network of the respective control area. The physical fulfilment is carried out separately for spot market
products in electric power of unknown origin and spot market products in electric power green electricity
through separate CCPA Balancing Groups. If the deliveries should also be carried out for the exchange member
in separate Balancing Groups, the clearing member and Non-Clearing Member shall be obliged to notify CCPA
of this in writing seven working days in advance.

(2) Pursuant to the General Terms and Conditions for balancing group coordinators or contracts with
transmission system operators, CCPA shall be entitled to nominate all schedules for concluded electricity ex-
change transactions. Only these schedules nominated by CCPA (as “exchange schedules”) shall have priority
and be binding towards the balancing group coordinators and transmission system operators respectively.

(3) Resulting or remaining differences between the submitted schedule values and the actual quantities
upon delivery and/or supply are determined by the balancing group coordinators or transmission system op-
eratorsfor the respective Balancing Group (balancing energy) and are chargedto the Balancing Group of the
exchange member.

(4) Measures and actions by balancing group coordinators or the transmission system operator are not
attributable to CCPA. Any liability of CCPA for measuresand actions taken by the balancing group coordinators
or the transmission system operator shall be excluded.

(5) In case a difference is attributable to an exchange member, CCPA can withhold paymentstothe clear-
ing member or levy additional margin calls pursuant to § 24 para. 4 until the difference has been remedied.

(6) The delivery and acceptance deadlinesresulting from the concluded electricity exchange transactions
are fixed datespursuant to § 919 Austrian Civil Code (ABGB), in particular with regard to the consequence that
the failure to meet the deadline gives the other party the right to withdraw from the transaction without a
reminder and without a threat of rejection and, in the event of default, claim damages for non-fulfiiment
pursuant to § 376 Austrian Business Code (UGB).

(7) This shall not affect the provisions of the uniform day-ahead market coupling, as regulated in §§ 3
paras.1and 2 and § 19 paras. 6 and 7 of these General Terms and Conditions.
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Part VI Clearing collateral

§ 21 Providing the required clearing collateral

(1) The clearing member shall be obliged to provide sufficient clearing collateralto cover the liabilitiesto
CCPA, including its function as a central counterparty pursuant to Article 2 no. 42 in conjunction with Article
68 CACMR as part of the uniform day-ahead market coupling. The required clearing collateral results from the
transactions of the clearing member and, in the case of General Clearing Members, additionally from the
transactions of their Non-Clearing Members.

(2) Where the deposit of clearing collateral insegregated cash collateral account and securities collateral
account has not been selected for Non-Clearing Members, the General Clearing Member shall notify CCPA of
the amount of clearing collateral to be allocated to the relevant Non-Clearing Member.

(3) The clearing collateral provided for the transactions of Non-Clearing Members, whichis held in segre-
gated cash collateralaccount and/or securities collateralaccount, serves exclusively as collateral for the cor-
responding exposures related to the respective Non-Clearing Member.

(4) The required clearing collateral is calculated for the clearing member according to the risk resulting
from proprietary and agency transactions from their exchange membership or their assigned Non-Clearing
Members separately, taking into account the unsettled electricity exchange transactions including fees and
taxes. The calculation of the collateral is based on the assumption that clearing members demand collateral
from their clients for their trading activitiesin at least the same amount as that resulting from the calculation
method described in the "Margin Calculation Methodology Electricity Spot Market".

(5) As soon as CCPA becomesaware that the provisions in para.4 are not being complied with, CCPA may
increase the clearing collateral requirements of the clearing member concerned accordingly.

§ 22 Type of clearing collateral

(1) To cover the initial and ongoing risk positions towards its clearing members, CCPA shall accept only
highly liquid clearing collateral with minimal credit and market risk. Clearing members may provide their clear-
ing collateral in one or more of the following forms:

a) EUR cash deposits on a pledged cash collateral account with a collateral custodian, and/or

b) Transfer of EUR funds to a dedicated account of CCPA (transfer of ownership by way of security),
and/or

c) EURbank guaranteesinthe EEA or Switzerland (provided the clearing member is a non-financial coun-
terparty), and/or

d) Securities on a pledged securities collateral account with a collateral custodian.

(2) The securitiesand bank guaranteesaccepted by CCPAshall meet certain criteria. These criteria, as well
as provisions on discounts and concentration limitsare describedin the "Collateral Policy Electricity Spot Mar-
ket", which is published on the website of CCPA.

(3) To control its risks, CCPA shall have the right to define at any time a different individual or overall
composition of the clearing collateral that must be deposited. A change will be considered, for instance, if the
creditworthiness of an issuer of a security or bank guarantee accepted asclearing collateral deterioratesoris
atrisk of deteriorating or if a legal enforceability in accordance with § 7 para. 3 could not be sufficiently proven.
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§ 23 Calculation of clearing collateral

(1) The clearing collateralis calculated individually for agency accountson the one hand and proprietary
accounts on the other.

(2) Basedon the turnover of the clearing membersand their clients (separate consideration) the respec-
tive turnover fluctuationand the margin requirement per account category according to the method set out
in the "Margin Calculation Methodology Electricity Spot Market"is calculated and shown separately for each
delivery day and for each auction that has taken place on the respective trade day.

(3) After each calculation of the margin requirements on the account category level, the resultsare added
up.

§ 24 Credit assessment

(1) Prior to and for the duration of participationin clearing, each clearing member shall undergoa credit

assessment with regardto its current economic and financial situation and shall be assignedto a credit rating
category.

(2) The clearing member shall be categorized on the basis of its financial ratios. For the purpose of the
calculation of the financial ratios, the clearing member shall provide CCPA with the audited annual financial
statements (including notes and the management report) of the last three financial years compiled in accord-
ance with the applicable accounting standards. If the entity wasfounded less thanthree years ago, the finan-
cial statementsavailable must be provided. If available, ratings of the clearing member by rating agenciesand
other institutions may be provided to CCPA.

(3) If the financial statements are not available at the time of categorization, CCPA may categorize the
member in the lowest credit rating category pursuant to para. 5. When categorizing a clearing member, CCPA
may accept upon its separate request standardised letters of comfort from group companies. In this case,
these group companies with their respective financial statements and ratings shall be taken into account in
the credit assessment.

(4) CCPA may obtain additional evidence and information on creditworthiness such as interim financial
reportsand media reportsas well asreports of national and internationalinformationagenciesand use them
for the assessment of creditworthiness.

(5) The credit assessment includes the calculation of the classical financial ratios of the clearing members
concerned according to the method set out in the "Margin Calculation Methodology Electricity Spot Market".
Based on the analysis of the financial statements and information available, the clearing member shall be
categorized in the credit rating categories 1 to 5. Category 1 represents a company with the highest credit-
worthiness and category 5 a company with a comparatively low creditworthiness. A credit rating lower than
category 5 jeopardizesthe financial stability of CCPA, which iswhy CCPA cannot conclude a clearing agreement
with the respective potential clearing member in this case or terminate existing clearing agreements for im-
portant cause. In the case of financial counterparties, a deviating classification into credit rating categories 1
to 8 is carried out.

(6) For the purpose of the regularassessment of creditworthiness, the clearing member shall submit its
audited financial statementsto CCPA at the latest within 6 calendar months after the close of its financial year
(including the notes and the management report and, if a letter of comfort is available pursuant to para. 3,
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also the audited financial statements of the group company) prepared in accordance with the respective ap-
plicable accounting standards.

(7) CCPA may review the categorization of a clearing member to a credit rating category at any time.
§ 25 Margin requirements
(1) The clearing collateral is calculated by CCPA for each clearing member after each auction that took

place on the trade day in accordance with the "Margin Calculation Methodology Electricity Spot Market"and
§ 21 of these General Terms and Conditions and immediately disclosed to the clearing member concerned.
The clearing member shall be obliged to inform itself about the margin requirements and, in the event of a
shortfall (“Margin Call”), toincrease its clearing collateral unsolicited by the next banking day, 09:30a.m. CET.

|H

(2) Any shortfall resulting from the 10:15 a.m. auction counts as a “Preliminary Margin Call” and is for

informational purposes only.

(3) Any shortfall resulting from the 12:00 p.m. market coupling auctionis considered a “Final Margin Call”
and shall be covered in accordance with para. 1.

(4) CCPA shall be entitled to request additional clearing collateral (“Additional Margin Call”) from the
clearing member at any time due to special circumstancesthat are in the sphere of a clearing member’s trading
of spot market products for electric energy. These are to be deposited by the clearing member concerned
upon CCPA’s request pursuant to para. 1.

§ 26 Position limits

(1) In order to limit the risks of CCPA resulting from the trading in spot market products for electric energy
of clearing members and Non-Clearing Members, a participationintrading and clearing shall only be possible
within the framework of position limits, which are calculated by EXAA in accordance with para. 3.

(2) For this purpose, CCPA transmits the collateral amounts provided by each clearing member and for
General Clearing Membersfor each allocated Non-Clearing Member to EXAA via the clearing systems, which
are then used by EXAA as position limits in the trading system.

(3) Prior to each auction, EXAA calculatesthe amount of open positions on the basis of the open invoice
amounts (credits and debits) resulting from the concluded electricity exchange transactions including taxes
and fees as well as the buy and sell orders in its order book valued at indicative prices pursuantto § 21 Rules
for the Trading of Spot Market Products for Electric Power. In case the net open positions of a clearing member
or a Non-Clearing Member result ina payment obligation which exceeds the clearing collateral provided, EXAA
will take measures to reduce risk pursuant to § 21 Rules for the Trading of Spot Market Products for Electric
Power, so that the net open payment obligations do not exceed the value of the clearing collateral.

§ 27 Default fund

(1) Irrespective of the clearing collateral to be deposited pursuant to §§ 21 et seq, each clearing member
shall contribute the amount defined to the default fund maintained by CCPA.

(2) The contribution shall be made in the form of a EURO cash deposit by transfer to a pledged cash
collateralaccount with a collateral custodian or by transfertoan account maintained by CCPA and shall serve
exclusively to cover open liabilitiesin the event of default that cannot be covered fully by the clearing collateral
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pursuant to §§ 21 et seq, the contribution of the defaulting clearing member to the default fund pursuant to
para. 1 and the dedicated own resources of CCPA pursuant to Article 45 EMIR.

(3) The contribution to the default fund shall be subject to a periodic calculation and depends on the
exposure of the respective clearing member, while a minimum contribution shall be applied. The calculation
method of the default fund is published on the website of CCPA. CCPA also defines the minimum amount
below which the size of the default fund is not to fall under any circumstancesand publishes this amount on
its website. Upon request of CCPA, the clearing members shall make additional contributions to the default
fund within three clearing days in accordance with the allocation mechanism defined in the "Default Fund
Calculation Electricity Spot Market" in order to replenish the minimum amount.

(4) A clearing member failing to comply with its obligation to transfer the contribution to the default fund
or to its replenishment shall be deemed in default on collateral pursuant to § 29 para. 1 lit. b.

§ 28 Release of clearing collateral and default fund contributions as
well as offsetting due to realisation or termination

(1) Excess clearing collateral and default fund contributions will be released by CCPA upon request of a
clearing member after the calculation of the collateral requirements due to the 12:00 p.m. market coupling
auction.

(2) Upon request of a clearing member, CCPA will release a bank guarantee provided, as soon as the col-
lateral requirements covered by this guarantee so far are otherwise met.

(3) If the clearing membership is terminated, the obligationto contribute to the default fund shall expire
—exceptin casespursuant to§ 33 para.3 —either one month after effective termination of the clearing mem-
bership or one month after the day, on which all transactions on the accounts of the clearing member or
accounts allocated to the Non-Clearing Member have been cleared, whichever is the later.

(4) In the event of termination of the clearing membership, the clearing collateraland the contributions
to the default fund shall be only refunded after all obligations of the clearing member concerned resulting
from clearing membership and from any default to CCPA that has already occurred have been settled with
CCPA (see also § 9 para. 6). Clearing collateral allocated to or deposited for Non-Clearing Membersin segre-
gatedcash collateralaccountsand securities collateral accounts will only be provisioned after the obligations
entered into for these Non-Clearing Members have been fulfilled.

(5) In the event of realisation or termination, CCPA shall have the right to determine the value of the
financial obligations between itself as the central counterparty and the clearing member concerned by net-
ting/offsetting, so that the party with the higher liabilities shall pay the calculated net balance to the other
party. CCPA shall be entitled to net/offset the financial obligations incurred on behalf of Non-Clearing Mem-
bers against the clearing collateral allocated to or deposited in segregated cash collateralaccountsand secu-
rities collateral accountsfor the respective Non-Clearing Member or the value substituted for it accordingly.

(6) Offsetting due to termination shall also be effective pursuant to § 9 para. 1 Financial Collateral Act,
even wheninsolvency or liquidation proceedings, reorganization proceduresor a similar procedure have been
initiated or are still ongoing against the assets of the clearing member or Non-Clearing Member and the rights
that are subject to the offsetting as a result of termination have been assigned or have been seized by court
or other order or have been otherwise disposed of.
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(7) The offsetting as a result of termination may be carried out without prior warning, judicial approval or
consent, without auction and without having to observe a waiting period.
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Part VIl Default

§ 29 Definition and occurence of default
(1) A clearing member shall be deemed in default in the following cases:

a) If the clearing member’s cash settlement account with the account-holding bank fails to show suffi-
cient cover to meet payment obligation by 08:00 a.m. CET on the clearing day (“default on payment”);

b) If itsor any cash collateralaccount and/or securities collateral account maintained for a Non-Clearing
Member does not sufficiently cover a shortfall in the clearing collateral within the period specified in
§ 24 or ifthe clearing member failsto comply with a request to change the composition of the clearing
collateral within the period set by CCPA and within the deadline pursuant to § 32 para. 4 or fails to
comply witha request toreplenishrealised clearing collateral or if the clearing member does not meet
its obligationto transfer the contribution to the default fund at CCPA withinthe period pursuant to §
27 para. 3 (“default on collateral”);

c) If aclearing member fails to fulfil other obligations pursuant to these General Terms and Conditions
(“other default”).

(2) Clearing membersshall be obliged to immediately notify CCPA if obligations pursuant to §§ 16 para.1
and § 18 cannot be fulfilled or the compliance with these or other obligations is jeopardized. This applies in
particular in the event of impending insolvency or impending over-indebtedness of a clearing member.

(3) Clearing members are given notice of default by CCPA either electronically or in writing.
§ 30 Technical default
(1) If CCPA hasreasontobelieve that one of the defaultslistedin § 29 para. 1is not based on aninsolvency

or inability to render performance, that the default was not caused intentionally and the clearing member will
fulfil its obligations without delay, CCPA may declare the clearing memberto be in technical default (“technical
default”).In case of technical default, CCPA may refrain from a default notificationto the exchange operating
company pursuant to§ 31 para. 1. CCPA shall have the right to withdraw a technical default at its discretion.

(2) After the declaration of a technical default, the clearing member concerned shall submit a written
statement to CCPA without delay stating the reasons for the default.

(3) The clearing member intechnical default shall eliminate the causes of the technical default sustainably
and without delay.

(4) CCPA may take recourse to a clearing member to recover any losses it incurs, or another clearing
member incurs due to the technical default.

§ 31 Consequences of default

(1) If a clearing memberis in default pursuant to § 29 para. 1 or has sent a notification pursuant to § 29
para. 2, CCPA shall immediately inform the exchange operating company and EXAA (“default notification”).
The measures imposed in this case by the exchange operating company (suspension of the right to participate
in trading for all exchange members which take partin the clearing through the clearing member in default;
initiation of expulsion proceedingsagainst the exchange member)and EXAA (blocking the accesstothe trading
system for the affected exchange members; cancellation of all open orders in the trading system) result from
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the General Termsand Conditions of Business of the exchange operating company. In the event of a technical
default, the special provisions of § 30 shall apply.

(2) From this point in time, CCPA shall retain the credit-side cash balances of the clearing member con-
cerned as additional clearing collateral.

§ 32 Realisation of clearing collateral

(1) Upon the occurrence of a default pursuant to § 29, CCPA shall be entitledtorealise collateral together
with the cash balances pursuant to para. 3 lit. a and takeover balances pursuant to para. 3 lit. b as well as the
default fund contributions of the defaulting clearing member to cover all remaining outstanding liabilities pur-
suant to§ 29 para.1and § 21 para. 1, including fees pursuant to the fee schedules of CCPA and the exchange
operating company as well as damages caused by the clearing member or the Non-Clearing Members. The
clearing member shall be informed about the realisation of its collateral by CCPA.

(2) Clearing collateral provided for Non-Clearing Membersin segregated cash collateral accountsand/or
securities collateral accounts shall be realised exclusively in satisfaction of the relevant claimsagainst the clear-
ing member pursuant to para. 1 in relation to the relevant Non-Clearing Member.

(3) The realisation of the collateral shall be carried out in the following order:

a) EURcashcollateralsandallcash balancesthat would result in a credit on the cash settlement account
of the clearing member on the actual clearing day;

b) Bankguarantees;

c) Securities collateral;

d) All contributions of the defaulting clearing member to the default fund pursuant to § 27.

(4) If the clearing collateral provided by a clearing member isrealised by CCPA, the clearing member shall
replenish its clearing collateral without delay, otherwise a default on collateral pursuant to § 29 para. 1 lit. b)
shall be declared.

(5) CCPA shall have the right pursuant to § 6 Financial Collateral Act, to carry out the realisation of the
clearing collateralincluding the cash balancespursuant to para. 3 lit. a and the securities collateral pursuant
to para. 3 lit. c as well as the contributions of the defaulting clearing member to the default fund pursuant to
para.3lit.d asit may deem appropriate without requiring any further consent of the clearing member, without
the need for ajudicial order or consent to the terms of realisation and without conducting an auction, without
prior warning or any waiting period observed. The realisation or valuation of the collateral shall be carried out
by CCPA according to the principles of fair trade practice at the market price of the collateral on the day of
realisation or valuation. After full coverage of all open liabilities and any margin obligations for additional col-
lateral or contributions to the default fund, any surplus shall be given to the clearing member or credited to
its account. In the event of realisation, CCPA shall realise the collateral provided by the defaulting clearing
member only to the extent necessary and in the order specified in para. 3.

(6) In the event of default, CCPA can increase the collateral requirement pursuant to § 24 para. 4. The
amount and duration of the increased amount at risk shall be defined by CCPA.

(7) Realisation shall also be permitted, if insolvency or liquidation proceedings, reorganisation proce-

dures, business supervision or a similar procedure has been initiated or is still ongoing against the assets of
the clearing member or Non-Clearing Member.
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§ 33 Coverage of uncovered losses

(1) When the realisation of the clearing collateral and the contributionsto the default fund of the default-
ing clearing member pursuant to § 32 have been completed and additional liabilities of a clearing member
remain unsettled, CCPA shall use own dedicated resources pursuant to EMIR and CCPRRR.

(2) Insofar as the own dedicated resources used in accordance with para. 1 are not sufficient to cover the
loss, CCPA hastheright to use the default fund contributions of all other clearing members. CCPA shall proceed
in the following order:

a) Calculatethe preliminary amount of the remaining open liabilities of the clearing member, compare
it with the remaining default fund and calculate the percentage share of the liabilities;

b) Realise the contributions to the default fund of all clearing membersin the amount of the percentage
calculated;

c) Cover all open liabilities from the realised contributions.

If, after the realisation of the default fund contributions of all other clearing members, there are still outstand-
ing liabilities of the defaulting clearing member, CCPA shall use an additional amount of pre-funded allocated
own funds in accordance with Article 9 para. 14 CCPRR, the calculation of which shall be based on Commission
Delegated Regulation (EU) 2023/840. After exhausting these additional own funds, CCPA may make use of §
33 para. 3, namely the provision of new contributions to the default fund up to two times the amount of the
previous contribution.

(3) Realised default fund contributions shall be replenished by each clearing member within five banking
days by making new contributionsto the default fund up to the twofold amount of the previous contributions
in accordance withthe request by CCPA, unless the clearing member informs CCPA about the termination of
its clearing membership by the end of the third banking day after the realisation of the default fund contribu-
tions defined by CCPA the latest. § 9 para. 6 shall apply accordingly.

(4) The amounts remaining after coverage of all open liabilities shall be returnedtothe clearing members
in the corresponding percentages by CCPA within five banking days after the provision of new contributions
to the default fund pursuant to para. 3.

(5) Should a defaulting clearing member provide the resources it owes fully or in part after CCPA has
realised the default fund contributions of other clearing members, CCPA shall refund these to other clearing
members in proportion to their realisation.
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Part VIII Final provisions

§ 34 Complaint management

(1) Clearing membersand Non-Clearing Members ("complaining parties") may submit complaintsto CCPA
in writing in connection with the provision of services by CCPA or the fulfilment of obligations under these
General Termsand Conditions to CCPA (by e-mailto complaints@ ccpa.at or by using the form on the website
www.ccpa.at/en/complaint).

(2) CCPA shall conduct aninvestigation withina reasonable period of time (maximum of 15 banking days)
and mayrequest furtherinformation and materials from the complaining party, if necessary. After conclusion
of the investigation, CCPA shall send the complaining party a written statement with regardtothe complaint.

(3) The complaining party shall expressly refrain from taking any measures until the complaint proceed-
ings have been closed (pursuant to paras. 1 and 2) and, insofar as permissible, refrainfrom filing a complaint
with a court of law, court of arbitration or call on the intervention of any other public authority.

§ 35 Possibility of objections and court jurisdiction

(1) Objections tothe content of a trade confirmation shall be raised immediately to CCPA uponreceipt by
the clearing member in whose name and on whose account the trade was concluded or for transactions of its
allocated Non-Clearing Members, but no later than 11:00 a.m. CET on the banking day following the receipt
of the trade confirmation, otherwise these shall be deemed approved. The time of receipt by the CCPA is
decisive. Objections by the Non-Clearing Membersshall be raised accordingly with the General Clearing Mem-
ber entering into the trade at clearing level without undue delay, but no later than 11:00 a.m. CET on the
banking day following receipt of the trade confirmation.

(2) Contrary to the provision in para. 1, no objections to trade are possible against orders submitted by
the day-ahead market closing time 12:00 p.m. CET, matched in the day-ahead market coupling and therefore
binding (firm) as of 12:00 p.m. CET within the framework of the 12:00 p.m. market coupling auction (Article
47 para. 5 in connection with para. 2 CACMR).

(3) Since CCPA is the contractual party of the electricity exchange transactions, the objections shall also
apply to the contractual party of the cover transaction. CCPA shall inform the contractual party of the cover
transaction about the objection by the start of trading on the next banking day.

(4) The fact that objections are raised shall not release the respective clearing member from the fulfilment
of the obligationsarising from electricity exchange transactions. If the clearing member raising the objections
has not filed a complaint with the Court of Arbitration of the Vienna Stock Exchange within three banking days
after the objections were raised, the contested transaction and the associated cover transaction shall be
deemed as mutually accepted.

(5) If the complaint is filed with the Court of Arbitration of the Vienna Stock Exchange, CCPA shall inform
the contractual party of the cover transaction onthe fourth banking day after the objections have been raised
and, after receipt of the statement of complaint, request it join as a third-party intervention.

(6) In accordance with the above provisions concerning objections, all disputes arising from or in connec-
tion with the fulfilment of electricity exchange transactionsincluding the issue of whether or not a transaction
has been concluded between parties shall be decided by the Court of Arbitration of the Vienna Stock Exchange
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under exclusion of the regular courts of justice and in agreement with the decree of the Federal Ministry of
Finance and of the Federal Ministry for Economic Affairs and Labor as accorded with the Federal Ministry of
Justice on the implementation of Art XlII Introductory Law to the Code of Civil Procedure (Rules of Arbitration
of Vienna Stock Exchange) Federal Law Gazette Il No. 230/2000 in its function as the statutory compulsory
court of arbitration.

(7) All other disputes shall be decided by the competent commercial courts of Vienna as the only compe-
tent courts.

§ 36 Assignment of rights and obligations

An assignment or transfer of rightsand obligations under the clearing agreement or these General Termsand
Conditions by a clearing member may only be made withthe consent of CCPA.The transfer of clearing mem-
bership to another legal entity is not possible.

§ 37 Liability

(1) Clearing members shall be liable to CCPA and to other clearing members for the timely and orderly
fulfilment of their obligationsin accordance withthese General Termsand Conditions as well as for any dam-
age resulting from their violation. General Clearing Members are liable for their Non-Clearing Members.

(2) In the event that a clearing member or a Non-Clearing Member is prevented from carrying out orderly
fulfilment (particularly due to technical disruptions), the clearing member concerned shallimmediately inform
CCPA. The measures initiated by CCPA shall be binding for all clearing members and Non-Clearing Members
concerned. CCPA shall not be liable for such measures.

(3) The clearing member and affected Non-Clearing Members shall follow the relevant instructions of
CCPA immediately and shall ensure orderly financial clearing as soon as possible.

(4) Any liability of CCPA or its vicarious agents for a damage arising due to circumstances beyond their
control or for damage, whose causes are beyond the sphere of control of CCPA or its vicarious agents, shall be
excluded. The liability of CCPA and its vicarious agents for the correctness and appropriateness of the
measures taken remains unaffected within the scope of the following para. 6.

(5) CCPA and its vicarious agents shall not be liable to clearing members or Non-Clearing Members for
any losses, lost profits or damages, unless these losses, lost profits or damages have been caused by wilful
conduct or by gross negligence. Liability for consequential damages shall be excluded in any case.

(6) Liability of CCPA and its vicarious agents in connection with the physical fulfilment of electricity ex-
change transactionsshall be excluded if errors or disruptions occur in the transmission network of the trans-
mission system operator that make it impossible to supply or withdraw electric energy or tonominate a sched-
ule due to other unrepresented reasons. If due to legal or regulatory requirementsa third party is involved in
the scheduling process in a control area, neither CCPA nor its vicarious agents shall be liable for errors or
disruptions in the nomination of schedules caused by this third party. CCPA and its vicarious agentsshall also
not be liable in case the nomination of schedules should be impossible due to the third party.

(7) Unless these General Termsand Conditions expressly provide otherwise, CCPA anditsvicariousagents

shall in no way be liable to others who are not themselves clearing members for any losses, damages, conse-
quential damages, or lost profits arising from or in connection with the clearing of electric energy resulting
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from the electricity exchange transactions concluded on the Vienna Stock Exchange as a general commodity
exchange.

(8) CCPA and its vicarious agents shall not be liable for damage caused by a disruption of operations due
toforce majeure,anepidemic, war or natural disasters or due to other eventsor incidents beyond their control
(e.g.strikes, lawful lock-outs, traffic disruptions, official orders) or restraints/actsimposed by sovereign bodies.

9) The same shall apply to any damage suffered by clearing membersand Non-Clearing Members due to
technical problems, the partial or complete lack of usability of the IT system used by CCPA or resulting from
errors in the input of data in the course of clearing or in the administration of the records on the clearing
collaterallistsand the contributionsto the default fund deposited, insofar as the damage hasnot been caused
by wilful intent or gross negligence of CCPA or its vicarious agents.

§ 38 Official notices

(1) Unless otherwise specified pursuant to the Exchange Act, the General Terms and Conditions of Busi-
ness of the exchange operating company, which alsoinclude the Rules for the Trading of Spot Market Products
for Electric Power and the Rules for Participation Electric Power, or these General Terms and Conditions, offi-
cial notices concerning CCPA shall be published in the official publication medium (bulletin) of the exchange
operating company on its website (www.wienerborse.at) to which a link has been set up from the website of

CCPA (www.ccpa.at).

(2) These General Termsand Conditions, any amendmentstoit aswell asthe Schedule of Fees Spot Mar-
ket Products in Electric Energy of CCPA shall be published in the official publication medium.

(3) The General Terms and Conditions of Business of the exchange operating company shall apply to the
entry into force of official notices published in its official publication medium.

§ 39 Supplements and applicable law

(1) Should any individual provisions of this clearing agreement be or become fully or partially invalid or
unenforceable, the validity or enforceability of the other provisions shall not be impaired.

(2) Invalid provisions shall be replaced by such provisions, which come as close as possible tothe intended
economic effect.

(3) This clearing agreement shall be governed by, and construed in conformity with, Austrian law, with
the exception of its conflict of laws provisions.

§ 40 Amendments to these General Terms and Conditions

(1) Amendments to these General Terms and Conditions shall be disclosed by publication in the official
publication medium. The amendmentsshall be deemed accepted, as long as no objection is raised in writing
within 14 days.

(2) The refusal of consent to reasonable and acceptable General Terms and Conditions resulting from

such an objection shall constitute a material reason for the termination of the clearing agreement by CCPA
with immediate effect.
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