BY-LAWS OF ICE Clear U.S.®, Inc. (A New York Corporation)

ARTICLE |

Definitions; Offices; Time References

Section 1.1. Definitions

Unless the context otherwise clearly requires, the following terms as used in the By-Laws and
Rules shall have the following meanings:
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ARTICLE V

Clearing Members
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Section 5.6. Position Risk

{Formatted: Justified, Indent: Left: 0", First

(a) The Corporation will be entitled at its discretion to establish, amend or revoke limits line: 0"

on position risk for Clearing Members or in respect of particular accounts. The position
risk of any Clearing Member shall mean the amount of original margin, required from
such Clearing Member, exclusive of Option liguidating value, as calculated by the

Corporation.

(b) The limit on position risk for each Clearing Member and account will be determined
at the Corporation’s discretion and may take into account the Corporation’s evaluation of
the financial and operational capacity of the Clearing Member and such other factors as
the Corporation at its discretion deems appropriate.

(c) Breach of Limits on Position Risk

(i) If a Clearing Member exceeds its limits on position risk, the Corporation may, at its
discretion: (A) require a Clearing Member to provide information to the Corporation in
respect of any of its positions; (B) require a Clearing Member to allocate, transfer or
terminate such Contracts or close out its open position in any affected account to the
extent necessary to reduce its open position so as to meet its limit on position risk within
such time as the Corporation may prescribe; (C) make an additional call for such Margin
as the Corporation in its discretion determines; and/or (D) impose such additional Capital
requirements on the Clearing Member as the Corporation in its discretion determines.

(ii) If the Clearing Member fails to comply with any requirement imposed on it pursuant
to By-Law 5.6(a), the Clearing Member shall be in breach of these Rules and, without
limitation, the Corporation may, at its discretion, in respect of the Clearing Member
concerned: (A) declare an Event of Default; (B) terminate or suspend membership of the
Clearing Member; (C) terminate such Contracts as the Corporation at its discretion
selects on behalf of the Clearing Member; (D) instigate an investigation or disciplinary
proceeding under Part 9 of the Rules; and/or (E) impose such other requirements on the
Clearing Member as it sees fit.
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Amended and Effective November 1, 2000.

Amended by the Board November 8, 2004; effective December 3, 2004 [ (h) and (i)].
Amended by the Board April 11, 2005; effective April 22, 2005 [11 (a)(ii) and (d)].

Amended by the Board November 10, 2008; effective November 14, 2008 [11 (c), (g) and (h)].
Amended by the Board March 17, 2010; effective March 30, 2010 [11 (b) and (h)].

Amended by the Board June 18, 2015; effective
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