
RULE 1101. In Delivery Month European Union Allowance (EUA) Futures 

1101.01A. DEFINITIONS 

(a) “EU ETS”: In January 2005, the European Union Emissions Trading Scheme (“EU ETS”) 

commenced operation as the largest multi-country, multi-sector Greenhouse Gas emission trading scheme world-

wide.  It covers over 11,500 energy-intensive installations across the EU which represent approximately half of 

Europe's emissions of CO2.  These installations include combustion plants, oil refineries, coke ovens, iron and 
steel plants, and factories making cement, glass, lime, brick, ceramics, pulp and paper.  The scheme is based on 

Directive 2003/87/EC, which entered into force on 25 October 2003. 

(b) “EUA”: European Union Allowance (“EUA”) granted under a National Allocation Plan of an EU 

member state. 

(c) The terms “Seller” and “Buyer” shall mean the short Clearing Member and the long Clearing 

Member, respectively.  Further, for purposes of this Contract, Sellers and Buyers may utilize a designee to 

perform their respective and necessary obligations with regard to transferring and accepting allowances at the 

eligible registries.  The terms “Seller's Customer” and “Buyer's Customer” shall mean the seller and buyer of the 

physical product or swap transaction. 

(d) The term “Settlement Price” shall mean the final settlement price used as the price for delivery of 

the product, which shall be the settlement price for the last trading day of the expiring delivery month.  The 
settlement price for the last trading day shall be determined in accordance with the procedures set forth in GreenX 

Rule 905. 

(e) EUTL” shall mean the independent transaction log provided for in Article 20(1) of the Directive, 

the operation of which is further detailed in the Registries Regulation.  

(e) “ITL” (shall mean the International Transaction Log):.  All transactions between registries are 

maintained by transaction logs which verify the validity of transactions.  The UNFCCC Secretariat maintains the 

ITL for the purposes of transfer under the Kyoto Protocol. 

(f) “Community Independent Transaction Log” and (“CITL”) shall mean the predecessor log to the 

EUTL independent transaction log provided for in Article 20(1) of Directive 2003/87/EC, for the purpose of 

recording the issue, transfer and cancellation of EUAs under the SchemeEU ETS and established, operated and 

maintained pursuant to Article 5 of the Registry Regulations; The EU Commission established and is the 

Administrator of the CITL for transfers involving EU Member States.  Transfers involving EU Entities entail an 
additional step from the ITL to the CITL under the Kyoto Protocol for transfers of EUAs between national 

registries. 

(g) “Communication Link” shall mean the electronic exchange of messages/notifications (1) by which 

a buyer and seller communicate with a Registry, and/or (2) by which a Registry communicates with CITL or 

EUTL, and/or (3) by which CITL or EUTL communicates with the UNFCCC International Transaction Log ITL 

(where applicable), and/or (4) by which a Registry communicates with the UNFCCC International Transaction 

Log ITL (where Applicable),. and/or (5) by which the UNFCCC International Transaction Log communicates 

with the CDM Registry (where applicable), which in any case is necessary to facilitate a transfer; 

(h) “Registry (UK)” shall mean the Registry under the jurisdiction of the United Kingdom 

(collectively being the holding accounts within the Union Registry that are under the jurisdiction of the United 

Kingdom).   

(h)(i) “Registry” shall mean any registry in an EU Member State meeting the eligibility criteria and 

which has implemented the Linking Directive in a manner that authorizes private persons to hold EUAs and has 

Person Holding Accounts established in order to ensure the accurate accounting of the issue of holding, transfer, 

acquisition, surrender, cancellation, and replacement of EUAs under the EU ETSScheme, and which has been 

identified as a Registry by the Clearing House from time to time for the purpose of this Futures Contract;  For the 

avoidance of doubt, references to a Registry shall include (i) the Union Registry and (ii) collectively the holding 

accounts within the Union Registry that are under the jurisdiction of a single Member State.  In the case of (ii), 

such holding accounts will together be deemed to be a Registry for that Member State. 

(i)(j) “Registry Regulations” shall mean the EU Commission Regulation (EC) No 2216/2004 for a 

standardized and secured system of registries pursuant to Directive 2003/87/EC of the European Parliament and of 



the Council and Decision 280/2004/EC of the European Parliament and of the Council, as amended from time to 

time including by EU Commission Regulation (EC) No.916/2007. 

(k) “Union Registry” means the Registry referred to as the “Community registry‟ in Article 19(1) of 

the Directive. 

 

1101.14. EXCLUSION OF LIABILITY 

Except as specifically provided in the GreenX Rules (and to the extent permitted by law), the Clearing House 
accepts no liability in connection with this Futures Contract, its performance, non-performance or its termination 

whether based on breach of contract, warranty, negligence or tort.  In particular, but without limitation, the Clearing 

House shall not be responsible for or shall have any liability whatsoever to any Buyer or Seller for the: availability, 

suitability, unavailability or malfunction of a Communication Link or any part thereof; performance or non-

performance by a registry or EUTL or CITL or UNFCCC International Transaction Log of their respective 

obligations under the Registry Regulations or otherwise; any act or omission of any operator of a Communication 

Link or any part thereof; or any act or omission of an authorized agent of any other party; or any performance or 

non-performance by the Clearing House in relation to its serving as a party to the deliveries and the Clearing House 

shall under no circumstances be liable for any indirect or consequential loss or loss of profits.  Additionally, nothing 

in these Rules will constrain the Clearing House from performing its duties under Clearing House Rule 802. 

A Clearing Member that breaches its representation and warranty in Rule 1101.09, shall be liable to the Clearing 

House and Exchange for their respective losses arising from such breach. 

 

RULE 1104. In Delivery Month Certified Emission Reduction (CER) Futures 

1104.01A. DEFINITIONS 

(a) Certified Emission Reduction (“CER”).  CER shall mean a unit issued pursuant to Articles 12 and 

17 of the Kyoto Protocol and the decisions adopted pursuant to the UNFCCC or the Kyoto Protocol which may be 

used for compliance purposes under the European Union Emissions Trading Scheme (“EU ETS”) in accordance 

with Article 11a(3)(a) and (b) of the Directive 2003/87/EC (as amended from time to time) and the Linking 

Directive 2004/101/EC as implemented into Member State law.  CERs from nuclear facilities; land use, land use 

change and forestry activities (LULUCF); and hydroelectric projects with generating capacities exceeding 20 MW 

are excluded from this definition. 

(b) CDM (“Clean Development Mechanism”) shall mean a mechanism established by Article 12 of 
the Kyoto Protocol for project-based emission reduction activities in developing countries. 

(c) “Clean Development Mechanism-Executive Board” (CDM-EB): The CDM EB registers validated 

project activities as CDM projects, issues certified emission reductions to relevant projects participants, and 

manages series of technical panels and working groups meetings. 

(d) The terms “Seller” and “Buyer” shall mean the short Clearing Member and the long Clearing 

Member, respectively.  Further, for purposes of this Contract, Sellers and Buyers may utilize a designee to 

perform their respective and necessary obligations with regard to transferring and accepting allowances at the 

eligible registries.   

(e) The terms “Seller's Customer” and “Buyer's Customer” shall mean the seller and buyer of the 

physical product or swap transaction. 

(e)(f)  The term “Settlement Price” shall mean the final settlement price used as the price for delivery of 
the product, which shall be the settlement price for the last trading day of the expiring delivery month.  The 

settlement price for the last trading day shall be determined in accordance with the procedures set forth in GreenX 

Rule 905. 

(fg) “EUTL” shall mean the independent transaction log provided for in Article 20(1) of the Directive, 

the operation of which is further detailed in the Registries Regulation. 



(gh) “ITL” shall mean the (International Transaction Log):.  All transactions between registries are 

maintained by transaction logs which verify the validity of transactions.  The UNFCCC Secretariat maintains the 

ITL for the purposes of transfer under the Kyoto Protocol.  Moreover the EU Commission established and is the 

Administrator of the Community Transaction Independent Log (CITL) for transfers involving EU Member States.  

Transfers involving EU Entities entail an additional step from the ITL to the CITL under the Kyoto Protocol for 

transfers of CERs between national registries.   

(hi) “Community Independent Transaction Log” and “CITL” shall mean the predecessor log to the 

EUTL provided for in Article 20(1) of the Directive, for the purpose of recording the issue, transfer and cancellation 

of CERs under the EU ETS and established, operated and maintained pursuant to Article 5 of the Registry 

Regulations. The EU Commission established and is the Administrator of the CITL for transfers involving EU 

Member States. Transfers involving EU Entities entail an additional step from the ITL to the CITL under the Kyoto 

Protocol for transfers of CERs between national Registries. 

 

(i) The term “Settlement Price” shall mean the final settlement price used as the price for delivery of 

the product, which shall be the settlement price for the last trading day of the expiring delivery month.  The 

settlement price for the last trading day shall be determined in accordance with the procedures set forth in GreenX 

Rule 905. 

(j) “Communication Link” shall mean the electronic exchange of messages/notifications (1) by which 

a buyer and seller communicate with a Registry, and/or (2) by which a Registry communicates with CITL 

or EUTL, and/or (3) by which CITL or EUTL communicates with the UNFCCC International Transaction 

Log ITL (where applicable), and/or (4) by which a Registry communicates with the UNFCCC International 

Transaction Log ITL (where Applicable), and/or (5) by which the UNFCCC International Transaction Log 

communicates with the CDM Registry (where applicable), which in any case is necessary to facilitate a 

transfer;. 

(k) “Registry (UK)” shall mean the Registry under the jurisdiction of the United Kingdom (collectively being 

the holding accounts within the Union Registry that are under the jurisdiction of the United Kingdom). 

 

(l) “Registry” shall mean any registry in an EU Member State meeting the eligibility criteria and 

which has implemented the Linking Directive in a manner that authorizes private persons to hold CERs and has 

Person Holding Accounts established in order to ensure the accurate accounting of the issue of holding, transfer, 

acquisition, surrender, cancellation, and replacement of CERs under the EU ETSScheme, and which has been 
identified as a Registry by the Clearing House from time to time for the purpose of this Futures Contract.; For the 

avoidance of doubt, references to a Registry shall include (i) the Union Registry and (ii) collectively the holding 

accounts within the Union Registry that are under the jurisdiction of a single Member State. In the case of (ii), such 

holding accounts will together be deemed to be a Registry for that Member State. 

 

(m) “Registry Regulations” shall mean the EU Commission Regulation (EC) No 2216/2004 for a 

standardized and secured system of registries pursuant to Directive 2003/87/EC of the European Parliament 

and of the Council and Decision 280/2004/EC of the European Parliament and of the Council, as amended 

from time to time including by EU Commission Regulation (EC) No.916/2007. 

(n) “Union Registry” means the Registry referred to as the “Community registry” in Article 19(1) of the 

Directive. 

 

1104.14.  EXCLUSION OF LIABILITY 

Except as specifically provided in the GreenX Rules (and to the extent permitted by law), the Clearing House 

accepts no liability in connection with this Futures Contract, its performance, non-performance or its termination 

whether based on breach of contract, warranty, negligence or tort.  In particular, but without limitation, the Clearing 

House shall not be responsible for or shall have any liability whatsoever to any Buyer or Seller for the: availability, 

suitability, unavailability or malfunction of a Communication Link or any part thereof; performance or non-



performance by a registry or EUTL, CITL or ITLUNFCCC International Transaction Log of their respective 

obligations under the Registry Regulations or otherwise; any act or omission of any operator of a Communication 

Link or any part thereof; or any act or omission of an authorized agent of any other party; or any performance or 

non-performance by the Clearing House in relation to its serving as a party to the deliveries and the Clearing House 

shall under no circumstances be liable for any indirect or consequential loss or loss of profits.  Additionally, nothing 

in these Rules will constrain the Clearing House from performing its duties under Clearing House Rule 802. 

A Clearing Member that breaches its representation and warranty in Rule 1104.09, shall be liable to the Clearing 

House and Exchange for their respective losses arising from such breach. 

 

RULE 1107. `Certified Emission Reduction Plus (CERplus
SM

) Futures  

1107.01A.  DEFINITIONS 

(a) Certified Emission Reduction ("CER") means a unit issued by the Clean Development Mechanism 

Executive Board pursuant to Article 12 of the Kyoto Protocol and the decisions adopted pursuant to the UNFCCC 

or the Kyoto Protocol. 

(b) “CERplus Contract” shall have the meaning set forth in Rule 1107.03. 

(c) "Clean Development Mechanism" (“CDM”) means a mechanism established by Article 12 of the 

Kyoto Protocol for project-based emission reduction activities in developing countries. 

(c)   

(d) "Communication Link" shall mean the electronic exchange of messages/notifications (1) by which 

a buyer and seller communicate with a Registry, and/or (2) by which a Registry communicates with CITL or EUTL, 

and/or (3) by which CITL or EUTL communicates with the ITL (where applicable), and/or (4) by which a Registry 

communicates with the ITL (where applicable), and/or (5) by which the ITL communicates with the CDM Registry 

(where applicable), which in any case is necessary to facilitate a transfer. 

(e) “Community International Independent Transaction Log” and (“CITL”) shall means the 

predecessor log to the EUTL independent transaction log provided for in Article 20(1) of the EU ETS Directive, 

for the purpose of recording the issue, transfer and cancellation of CERs under the EU ETS and established, 

operated and maintained pursuant to the Registry Regulations. 

(f)  “EUA” means an allowance under the EU ETS Directive. 

(g)(f) “EU ETS” means the European Union Emissions Trading System implemented pursuant to the EU 
ETS Directive. 

(g) “EU ETS Directive” means Directive 2003/87/EC of the European Parliament and of the Council 

of 13 October 2003 establishing a scheme for greenhouse gas emissions allowance trading within the European 

Community, and amending Council Directive 96/61EC, as amended from time to time, including, for the 

avoidance of doubt by Directive 2009/29/EC of the European Parliament and of the Council of 23 April 2009 

amending Directive 2003/87/EC so as to improve and extend the greenhouse gas emission allowance trading 

scheme of the European Community. 

(h) “EUTL” shall mean the independent transaction log provided for in Article 20(1) of the Directive, 

the operation of which is further detailed in the Registries Regulation. 

(i) “ITL” shall mean International Transaction Log. (“ITL”) means the international transaction log 

established, operated and maintained by the Secretariat of the UNFCCC.   

(j) “Linking Directive” means Directive 2004/101/EC, which amends the EU ETS Directive. 

(k) “Qualitative Restriction” means any restriction on the use of CERs imposed pursuant to Article 

11a(9) of the EU ETS Directive in respect of which legislation has been published in the Official Journal of the 

European Union. 

(k)(l) “Registry (UK)” shall mean the Registry under the jurisdiction of the United Kingdom 

(collectively being the holding accounts within the Union Registry that are under the jurisdiction of the Unite 



(l)(m) "Registry" shall mean any registry in an EU Member State meeting the eligibility criteria and 

which has implemented the Linking Directive in a manner that authorizes private persons to hold CERs and has 

Person Holding Accounts established in order to ensure the accurate accounting of the holding, transfer, 

acquisition, surrender, cancellation, and replacement of CERs under the EU ETS, and which has been identified as 

a Registry by the Clearing House from time to time for the purpose of this Futures Contract.  For the avoidance of 

doubt, references to a Registry shall include (i) the Union Registry and (ii) collectively the holding accounts 
within the Union Registry that are under the jurisdiction of a single Member State. In the case of (ii), such holding 

accounts will together be deemed to be a Registry for that Member State. 

(n) "Registry Regulations" means the EU Commission Regulation (EC) No 2216/2004 for a 

standardized and secured system of registries pursuant to Directive 2003/87/EC of the European Parliament and of 

the Council and Decision 280/2004/EC of the European Parliament and of the Council, as amended from time to 

time including by Commission Regulation (EC) No.916/2007 of 31 July 2007. 

(po) “Union Registry” means the Registry referred to as the “Community registry” in Article 19(1) of 

the Directive. 

(m)(o)   

(n)(p) “Relevant CER” means any CER which:  

For Delivery in 2011 and 2012, any CER which: 

(i)  may be Surrendered by an operator or aircraft operator under the EU ETS Directive 

(without regard to any quantitative restrictions on the ability of any operator or aircraft operator imposed 

under Article 11a of the EU ETS Directive or otherwise to surrender such CERs); and 

(ii) does not originate from nuclear facilities; land use, land use change and forestry activities 

(LULUCF); trifluoromethane (HFC-23) projects; and nitrous oxide (N2O) from adipic acid production. 

For Delivery in 2013 and subsequent years, any CER which: 

(i) may be Surrendered by an operator or aircraft operator under the EU ETS Directive 
(without regard to any quantitative restrictions on the ability of any operator or aircraft operator imposed 

under Article 11a of the EU ETS Directive or otherwise to surrender such CERs); and 

(ii) in the case of CERs that are subject to Qualitative Restrictions, those Qualitative 

Restrictions: (A) can be identified by the Exchange by way of reference to the serial number of the CER 

subject to such Qualitative Restriction; and (B) do not render them wholly ineligible for the purpose of 

Surrender under the EU ETS Directive, in each case as determined pursuant to Rule 1107.04. 

(o)(q) The terms "Seller" and "Buyer" shall mean the short Clearing Member and the long Clearing 

Member, respectively. Further, for purposes of this Futures Contract, Sellers and Buyers may utilize a designee to 

perform their respective and necessary obligations with regard to transferring and accepting Relevant CERs at the 

eligible Registry.  

(p)(r) "Seller's Customer" and "Buyer's Customer" mean the seller and buyer of the physical product or 

swap transaction.  

(q)(s) "Settlement Price" means the final settlement price used as the price for delivery of the product, 

which shall be the settlement price for the last trading day of the expiring delivery month. The settlement price for 

the last trading day shall be determined in accordance with the procedures set forth in GreenX Rule 905. 

(r)(t) “Surrender” means the surrender of CERs by an operator or aircraft operator for compliance either 

by way of direct surrender or by way of conversion of CERs to EUAs pursuant to the EU ETS Directive, the 

Linking Directive and the Registry Regulations. 

(s)(u) “Tonne of CO2 Equivalent” means a tonne of CO2 as monitored, reported and verified pursuant to 

the EU ETS Directive. 

1107.13.  EXCLUSION OF LIABILITY 

Except as specifically provided in the GreenX Rules (and to the extent permitted by law), the Clearing House 

accepts no liability in connection with this Futures Contract, its performance, non-performance or its termination 



whether based on breach of contract, warranty, negligence or tort. In particular, but without limitation, the Clearing 

House shall not be responsible for or shall have any liability whatsoever to any Buyer or Seller for the: availability, 

suitability, unavailability or malfunction of a Communication Link or any part thereof; performance or non-

performance by a registry or EUTL, CITL or ITL of their respective obligations under the Registry Regulations or 

otherwise; any act or omission of any operator of a Communication Link or any part thereof; or any act or omission 

of an authorized agent of any other party; or any performance or non-performance by the Clearing House in relation 
to its serving as a party to the deliveries and the Clearing House shall under no circumstances be liable for any 

indirect or consequential loss or loss of profits. Additionally, nothing in these Rules will constrain the Clearing 

House from performing its duties under Clearing House Rule 802. 

A Clearing Member that breaches its representation and warranty in Rule 1107.08 shall be liable to the Clearing 

House and Exchange for their respective losses arising from such breach. 

 
RULE 1201. Daily European Union Allowance (EUA) Futures 

1201.01A DEFINITIONS 

(a) “EU ETS”: In January 2005, the European Union Emissions Trading Scheme (“EU ETS”) 

commenced operation as the largest multi-country, multi-sector Greenhouse Gas emission trading scheme world-

wide.  It covers over 11,500 energy-intensive installations across the EU which represents approximately half of 

Europe’s emissions of CO2.  These installations include combustion plants, oil refineries, coke ovens, iron and 

steel plants, and factories making cement, glass, lime, brick, ceramics, pulp and paper.  The scheme is based on 

Directive 2003/87/EC, which entered into force on 25 October 2003. 

(b) “EUA”: European Union Allowance (“EUA”) granted under a National Allocation Plan of an EU 

member state. 

(c) The terms “Seller” and “Buyer” shall mean the short Clearing Member and the long Clearing 

Member, respectively.  Further, for purposes of this Contract, Sellers and Buyers may utilize a designee to 
perform their respective and necessary obligations with regard to transferring and accepting allowances at the 

eligible registries. 

(d) The terms “Seller's Customer” and “Buyer's Customer” shall mean the seller and buyer of the 

physical product or swap transaction. 

(e) The term “Settlement Price” shall mean the final settlement price used as the price for delivery of 

the product, which shall be the settlement price for the last trading day of the expiring delivery day.  The 

settlement price for the last trading day shall be determined in accordance with the procedures set forth in Rule 

905813. 

(f) EUTL” shall mean the independent transaction log provided for in Article 20(1) of the Directive, 

the operation of which is further detailed in the Registries Regulation.  

(e) “ITL” (shall mean the International Transaction Log):. All transactions between registries are 
maintained by transaction logs which verify the validity of transactions.  The UNFCCC Secretariat maintains the 

ITL for the purposes of transfer under the Kyoto Protocol. 

(f)(g) “Community Independent Transaction Log” and (“CITL”) shall mean the predecessor log to the 

EUTL independent transaction log provided for in Article 20(1) of Directive 2003/87/EC, for the purpose of 

recording the issue, transfer and cancellation of EUAs under the EU ETSScheme and established, operated and 

maintained pursuant to Article 5 of the Registry Regulations;. 

The EU Commission established and is the Administrator of the CITL for transfers involving EU Member States.  

Transfers involving EU Entities entail an additional step from the ITL to the CITL under the Kyoto Protocol for 

transfers of EUAs between national registries. 

(h) “Communication Link” shall mean the electronic exchange of messages/notifications (1) by which 

a buyer and seller communicate with a Registry, and/or (2) by which a Registry communicates with CITL or EUTL, 

and/or (3) by which CITL  or EUTL communicates with the UNFCCC International Transaction Log ITL (where 
applicable), and/or (4) by which a Registry communicates with the UNFCCC International Transaction Log ITL 



(where Applicable),. and/or (5) by which the UNFCCC International Transaction Log communicates with the CDM 

Registry (where applicable), which in any case is necessary to facilitate a transfer; 

(g)(i) “Registry (UK)” shall mean the Registry under the jurisdiction of the United Kingdom 

(collectively being the holding accounts within the Union Registry that are under the jurisdiction of the United 

Kingdom).   

(kj) “Registry” shall mean any registry in an EU Member State meeting the eligibility criteria and which has 
implemented the Linking Directive in a manner that authorizes private persons to hold EUAs and has Person 

Holding Accounts established in order to ensure the accurate accounting of the issue of holding, transfer, 

acquisition, surrender, cancellation, and replacement of EUAs under the EU ETSScheme, and which has been 

identified as a Registry by the Clearing House from time to time for the purpose of this Futures Contract;.  For the 

avoidance of doubt, references to a Registry shall include (i) the Union Registry and (ii) collectively the holding 

accounts within the Union Registry that are under the jurisdiction of a single Member State.  In the case of (ii), such 

holding accounts will together be deemed to be a Registry for that Member State. 

 

(k) “Registry Regulations” shall mean the EU Commission Regulation (EC) No 2216/2004 for a standardized 

and secured system of registries pursuant to Directive 2003/87/EC of the European Parliament and of the Council 

and Decision 280/2004/EC of the European Parliament and of the Council, as amended from time to time including 

by EU Commission Regulation (EC) No.916/2007;. 

(l) “Union Registry” means the Registry referred to as the “Community registry‟ in Article 19(1) of the 

Directive. 

 

1201.12. EXCLUSION OF LIABILITY 

Except as specifically provided in the GreenX Rules (and to the extent permitted by law), the Clearing House 

accepts no liability in connection with this Futures Contract, its performance, non-performance or its termination 

whether based on breach of contract, warranty, negligence or tort.  In particular, but without limitation, the Clearing 
House shall not be responsible for or shall have any liability whatsoever to any Buyer or Seller for the: availability, 

suitability, unavailability or malfunction of a Communication Link or any part thereof; performance or non-

performance by a registry or EUTL, or CITL or UNFCCC International Transaction Log of their respective 

obligations under the Registry Regulations or otherwise; any act or omission of any operator of a 

Communication Link or any part thereof; or any act or omission of an authorized agent of any other party; or any 

performance or non-performance by the Clearing House in relation to its serving as a party to the deliveries and the 

Clearing House shall under no circumstances be liable for any indirect or consequential loss or loss of profits.  

Additionally, nothing in these Rules will constrain the Clearing House from performing its duties under Clearing 

House Rule 802. 

A Clearing Member that breaches its representation and warranty in Rule 1201.08, shall be liable to the Clearing 

House and Exchange for their respective losses arising from such breach. 

RULE 1701. European Union Allowance (EUA) Futures 

1701.01A. DEFINITIONS 

(a) “EU ETS”: In January 2005, the European Union Emissions Trading Scheme (“EU ETS”) 

commenced operation as the largest multi-country, multi-sector Greenhouse Gas emission trading scheme world-

wide.  It covers over 11,500 energy-intensive installations across the EU, which represent approximately half of 

Europe's emissions of CO2.  These installations include combustion plants, oil refineries, coke ovens, iron and 

steel plants, and factories making cement, glass, lime, brick, ceramics, pulp and paper.  The scheme is based on 

Directive 2003/87/EC, which entered into force on 25 October 2003. 

(b) “EUA”: European Union Allowance (“EUA”) granted under a National Allocation Plan of an EU 

member state. 

(c) The terms “Seller” and “Buyer” shall mean the short Clearing Member and the long Clearing 

Member, respectively.  Further, for purposes of this Contract, Sellers and Buyers may utilize a designee to 



perform their respective and necessary obligations with regard to transferring and accepting allowances at the 

eligible registries.  The terms “Seller's Customer” and “Buyer's Customer” shall mean the seller and buyer of the 

physical product or swap transaction. 

(d) The term “Settlement Price” shall mean the final settlement price used as the price for delivery of 

the product, which shall be the settlement price for the last trading day of the expiring delivery month.  The 

settlement price for the last trading day shall be determined in accordance with the procedures set forth in GreenX 
Rule 905. 

(e) EUTL” shall mean the independent transaction log provided for in Article 20(1) of the Directive, 

the operation of which is further detailed in the Registries Regulation.  

(f) “ITL” shall mean the (International Transaction Log):. All transactions between registries are 

maintained by transaction logs which verify the validity of transactions.  The UNFCCC Secretariat maintains the 

ITL for the purposes of transfer under the Kyoto Protocol.  (F)  

(d)(g) Community Independent Transaction Log and (“CITL”) shall mean the predecessor log to the 

EUTL independent transaction log provided for in Article 20(1) of Directive 2003/87/EC, for the purpose of 

recording the issue, transfer and cancellation of EUAs under the SchemeEU ETS and established, operated and 

maintained pursuant to Article 5 of the Registry Regulations; The EU Commission has established and is the 

Administrator of the CITL for transfers involving EU Member States.  Transfers involving EU Entities entail an 

additional step from the ITL to the CITL under the Kyoto Protocol for transfers of EUAs between national 
registries.   

(h) “Communication Link” shall mean the electronic exchange of messages/notifications (1) by which 

a buyer and seller communicate with a Registry, and/or (2) by which a Registry communicates with CITL or 

EUTL, and/or (3) by which CITL or EUTL communicates with the UNFCCC International Transaction Log ITL 

(where applicable), and/or (4) by which a Registry communicates with the UNFCCC International Transaction 

Log ITL (where Applicable),. and/or (5) by which the UNFCCC International Transaction Log ITL communicates 

with the CDM Registry (where applicable), which in any case is necessary to facilitate a transfer;. 

(e)(i) “Registry (UK)” shall mean the Registry under the jurisdiction of the United Kingdom 

(collectively being the holding accounts within the Union Registry that are under the jurisdiction of the United 

Kingdom).   

(f)(j) “Registry” shall mean any registry in an EU Member State meeting the eligibility criteria and 
which has implemented the Linking Directive in a manner that authorizes private persons to hold EUAs and has 

Person Holding Accounts established in order to ensure the accurate accounting of the issue of holding, transfer, 

acquisition, surrender, cancellation, and replacement of EUAs under the EU ETSScheme, and which has been 

identified as a Registry by the Clearing House from time to time for the purpose of this Futures Contract;.  For the 

avoidance of doubt, references to a Registry shall include (i) the Union Registry and (ii) collectively the holding 

accounts within the Union Registry that are under the jurisdiction of a single Member State.  In the case of (ii), 

such holding accounts will together be deemed to be a Registry for that Member State. 

(k) “Registry Regulations” shall mean the EU Commission Regulation (EC) No 2216/2004 for a 

standardized and secured system of registries pursuant to Directive 2003/87/EC of the European Parliament and of 

the Council and Decision 280/2004/EC of the European Parliament and of the Council, as amended from time to 

time including by EU Commission Regulation (EC) No.916/2007;. 

(g)(l) “Union Registry” means the Registry referred to as the “Community registry‟ in Article 19(1) of 

the Directive. 

 

1701.14. EXCLUSION OF LIABILITY 

Except as specifically provided in the GreenX Rules (and to the extent permitted by law), the Clearing House 

accepts no liability in connection with this Futures Contract, its performance, non-performance or its termination 

whether based on breach of contract, warranty, negligence or tort.  In particular, but without limitation, the Clearing 

House shall not be responsible for or shall have any liability whatsoever to any Buyer or Seller for: the availability, 

suitability, unavailability or malfunction of a Communication Link or any part thereof; the performance or non-



performance by a registry or EUTL or CITL or UNFCCC International Transaction Log of their respective 

obligations under the Registry Regulations or otherwise; any act or omission of any operator of a Communication 

Link or any part thereof; or any act or omission of an authorized agent of any other party; or any performance or 

non-performance by the Clearing House in relation to its serving as a party to the deliveries and the Clearing House 

shall under no circumstances be liable for any indirect or consequential loss or loss of profits.  Additionally, nothing 

in these Rules will constrain the Clearing House from performing its duties under Clearing House Rule 802. 

A Clearing Member that breaches its representation and warranty in Rule 1701.09, shall be liable to the Clearing 

House and Exchange for their respective losses arising from such breach. 

RULE 1703. Certified Emission Reduction (CER) Futures 

1703.01A. DEFINITIONS 

(a) Certified Emission Reduction (“CER”).  CER shall mean a unit issued pursuant to Articles 12 and 

17 of the Kyoto Protocol and the decisions adopted pursuant to the UNFCCC or the Kyoto Protocol which may be 

used for compliance purposes under the European Union Emissions Trading Scheme (“EU ETS”) in accordance 

with Article 11a (3)(a) and (b) of the Directive 2003/87/EC (as amended from time to time) and the Linking 

Directive 2004/101/EC as implemented into Member State law.  CERs from nuclear facilities; land use, land use 

change and forestry activities (LULUCF); and hydroelectric projects with generating capacities exceeding 20 MW 

are excluded from this definition. 

(b) CDM (“Clean Development Mechanism”) shall mean a mechanism established by Article 12 of 

the Kyoto Protocol for project-based emission reduction activities in developing countries. 

(c) “Clean Development Mechanism-Executive Board” (CDM-EB):  The CDM EB registers validated 

project activities as CDM projects, issues certified emission reductions to relevant projects participants, and 

manages series of technical panels and working groups meetings. 

(d) The terms “Seller” and “Buyer” shall mean the short Clearing Member and the long Clearing 

Member, respectively.  Further, for purposes of this Contract, Sellers and Buyers may utilize a designee to 

perform their respective and necessary obligations with regard to transferring and accepting allowances at the 

eligible registries. 

(e) The terms “Seller's Customer” and “Buyer's Customer” shall mean the seller and buyer of the 

physical product or swap transaction. 

(f) The term “Settlement Price” shall mean the final settlement price used as the price for delivery of 
the product, which shall be the settlement price for the last trading day of the expiring delivery month.  The 

settlement price for the last trading day shall be determined in accordance with the procedures set forth in GreenX 

Rule 905. 

(g) EUTL” shall mean the independent transaction log provided for in Article 20(1) of the Directive, 

the operation of which is further detailed in the Registries Regulation.  

 

(h) “ITL” shall mean (International Transaction Log):.  All transactions between registries are 

maintained by transaction logs which verify the validity of transactions.  The UNFCCC Secretariat maintains the 

ITL for the purposes of transfer under the Kyoto Protocol.  Moreover the EU Commission established and is the 

Administrator of the Community Transaction Independent Log (CITL) for transfers involving EU Member States.  

Transfers involving EU Entities entail an additional step from the ITL to the CITL under the Kyoto Protocol for 

transfers of CERs between national registries. 

(e)(i)    “Community Independent Transaction Log” and “CITL” shall mean the predecessor log to the 

EUTL provided for in Article 20(1) of the Directive, for the purpose of recording the issue, transfer and 

cancellation of CERs under the EU ETS and established, operated and maintained pursuant to Article 5 of the 

Registry Regulations. The EU Commission established and is the Administrator of the CITL for transfers 

involving EU Member States. Transfers involving EU Entities entail an additional step from the ITL to the CITL 

under the Kyoto Protocol for transfers of CERs between national Registries. 



(f)  The term “Settlement Price” shall mean the final settlement price used as the price for delivery of 

the product, which shall be the settlement price for the last trading day of the expiring delivery month.  The 

settlement price for the last trading day shall be determined in accordance with the procedures set forth in GreenX 

Rule 905. 

(j) “Communication Link” shall mean the electronic exchange of messages/notifications (1) by which 

a buyer and seller communicate with a Registry, and/or (2) by which a Registry communicates with CITL or 
EUTL, and/or (3) by which CITL or EUTL communicates with the UNFCCC International Transaction Log ITL 

(where applicable), and/or (4) by which a Registry communicates with the UNFCCC International Transaction 

Log  ITL (where Applicable), and/or (5) by which the UNFCCC International Transaction Log ITL communicates 

with the CDM Registry (where applicable), which in any case is necessary to facilitate a transfer;. 

(g)(k) “Registry (UK)” shall mean the Registry under the jurisdiction of the United Kingdom 

(collectively being the holding accounts within the Union Registry that are under the jurisdiction of the United 

Kingdom).   

(h)(l) “Registry” shall mean any registry in an EU Member State meeting the eligibility criteria and 

which has implemented the Linking Directive in a manner that authorizes private persons to hold CERs and has 

Person Holding Accounts established in order to ensure the accurate accounting of the issue of holding, transfer, 

acquisition, surrender, cancellation, and replacement of CERs under the EU ETSScheme, and which has been 

identified as a Registry by the Clearing House from time to time for the purpose of this Futures Contract;.  For the 
avoidance of doubt, references to a Registry shall include (i) the Union Registry and (ii) collectively the holding 

accounts within the Union Registry that are under the jurisdiction of a single Member State.  In the case of (ii), 

such holding accounts will together be deemed to be a Registry for that Member State. 

(m) “Registry Regulations” shall mean the EU Commission Regulation (EC) No 2216/2004 for a 

standardized and secured system of registries pursuant to Directive 2003/87/EC of the European Parliament and of 

the Council and Decision 280/2004/EC of the European Parliament and of the Council, as amended from time to 

time including by EU Commission Regulation (EC) No.916/2007.   

(i)(n) “Union Registry” means the Registry referred to as the “Community registry‟ in Article 19(1) of 

the Directive. 

 

1703.14.  EXCLUSION OF LIABILITY  

Except as specifically provided in the GreenX Rules (and to the extent permitted by law), the Clearing House 
accepts no liability in connection with this Futures Contract, its performance, non-performance or its termination 

whether based on breach of contract, warranty, negligence or tort.  In particular, but without limitation, the Clearing 

House shall not be responsible for or shall have any liability whatsoever to any Buyer or Seller for: the availability, 

suitability, unavailability or malfunction of a Communication Link or any part thereof; the performance or non-

performance by a registry or EUTL, CITL or ITLUNFCCC International Transaction Log of their respective 

obligations under the Registry Regulations or otherwise; any act or omission of any operator of a Communication 

Link or any part thereof; or any act or omission of an authorized agent of any other party; or any performance or 

non-performance by the Clearing House in relation to its serving as a party to the deliveries and the Clearing House 

shall under no circumstances be liable for any indirect or consequential loss or loss of profits.  Additionally, nothing 

in these Rules will constrain the Clearing House from performing its duties under Clearing House Rule 802. 

A Clearing Member that breaches its representation and warranty in Rule 1703.09, shall be liable to the Clearing 
House and Exchange for their respective losses arising from such breach. 

 


