9/28/25
ONLINE TRADING
COUNTRY PRODUCT APPROVALS


	Country of Incorporation
	Commodity Derivatives
	Weather Derivatives
	Credit Derivatives
	Physical
Bandwidth

	Argentina[footnoteRef:2] [2:  Only Argentina counterparties can purchase/sell Argentina gas.] 

	Not w/o master in place
	same
	
	

	Australia[footnoteRef:3] [3:  All Australian cpys must be run by David Minns.  Australia has a financial test based on net assets of $6mm US ($10 mm Aus).  Financial test n/a to weather products.  If cpy is meeting “ESP” test via guaranty or LC, it does not count, and they are not eligible.  Also, in Australia cpy can only enter into trades as principal.] 

	Financial Power Only
	Yes
	
	

	Austria
	Yes
	Due diligence ongoing
	No
	

	Belgium
	Yes
	Due diligence ongoing
	No
	

	Bermuda
	
	
	
	

	Canada
	Yes
	
	No
	Have not asked for advice yet

	Chile[footnoteRef:4] [4:  Use North America form of PA & ETA, must appoint agent for service of process when opening PA.] 

	Not w/o master in place.
	same
	
	

	Croatia
	Yes
	Due diligence ongoing
	No
	

	Czech Republic
	
	
	No
	

	Denmark
	Yes
	Due diligence ongoing
	No
	

	Finland
	Yes, but no options
	Due diligence ongoing
	Yes
	

	France
	Yes
	Yes
	No
	

	Germany
	Yes
	Yes
	Yes
	Advice requested

	Gibraltar
	
	
	No
	

	Ireland
	
	
	No
	

	Italy
	No
	No
	No
	

	Japan[footnoteRef:5] [5:  All Japan cpys must be run by Jane McBride.  Corporate due diligence must be confirmed before we can open up a cpy.] 

	Yes
	Yes
	
	Can trade US segments only

	Mexico
	
	
	
	

	Netherlands
	Yes, but no options or swaptions
	Yes
	No
	Requested advice

	Norway
	Yes
	Yes
	Yes
	

	Poland
	Yes
	Yes
	No
	

	Portugal
	Yes
	Due diligence ongoing
	No
	

	Romania
	Yes
	Due diligence ongoing
	No
	

	Scotland
	
	
	No
	

	Singapore
	
	
	No
	

	Slovenia
	Yes
	Due diligence ongoing
	No
	

	Spain
	Yes
	Yes, no options
	No
	

	Sweden
	Yes
	Yes
	Yes
	

	Switzerland
	Yes
	Due diligence ongoing
	Yes
	

	United Kingdom
	Yes
	Yes
	Yes
	OK

	United States
	Yes
	Yes
	Yes
	OK

	Venezuela
	
	
	
	



1. Local Currency ISDA Master Agreements – If we have ENA or ECC with a US or Canadian based counterparty they can only trade the US or Canadian based products, no other countries
2. ERMS/ECT Masters – no non-energy products approved.  If we have a sure weather customer we need to approve them w/Shari amendment to confirm.
3. Credit Derivatives - all counterparties are shut down for credit derivatives unless Credit tells us they are a real credit derivative counterparty, then we determine their eligibility.
4. Australian counterparties-David Minns will tell us
5. Japanese counterparties-per advice above.  So far not trading Japanese products, when we do, we may have issues.
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