I Ce CLEAR CREDIT™

Kevin R. McClear
General Counsel
February 21, 2013

Re: Cleared Products List Rule
Certification Pursuant to Section
5¢(c)(1) of the Commodity Exchange
Act and Commission Regulation 40.6

VIA E-MAIL

Ms. Melissa Jurgens

Secretary

Commodity Futures Trading Commission
Three Lafayette Centre

1155 21° Street, NW

Washington, D.C. 20581

Dear Ms. Jurgens:

ICE Clear Credit (“ICC”) hereby submits, pursuant to Section 5c(c)(1) of the Commodity
Exchange Act and Commodity Futures Trading Commission (“Commission”) Regulation
40.6, a self-certification of the amended Rules of ICC to provide direct reference within
the ICC Rules to the cleared products list available on the ICC website (“Approved
Products List”), add additional standards for certain ICC cleared products and remove
the cleared products list that is currently a schedule to the ICC Rules. ICC is registered
with the Commission as a derivatives clearing organization. ICC intends to make the
Amended Rules effective no sooner than the tenth business day following the filing of
this submission with the Commission at its Washington, D.C. headquarters and with its
Chicago regional office.

The purpose of proposed rule change is to update Chapter 26 (Cleared CDS Products)
of the ICC Rules and remove Schedule 502 (List of Pre-Approved Products) from the
ICC Rules. The proposed rule change also includes a conforming edit within Chapter 5
(Risk Committee) of the ICC Rules. This update will provide direct reference within the
ICC Rules to the cleared products list always available on the ICC website (“Approved
Products List”) and add additional standards for certain ICC cleared products. ICC
notes that rule submissions for updates to ICC’s cleared product offering will be
required under certain circumstances (e.g., certain financial single names, additional
single name constituents of the Emerging Markets Index and High Yield Single Names.)
Please see Exhibit A attached hereto for the marked rule changes.



ICC proposes to amend Chapter 26 of its rules to update the definitions of Eligible
CDX.NA Untranched Index (Rule 26A-102), Eligible SNAC Reference Entities (Rule
26B-102), Eligible SNAC Reference Obligations (Rule 26B-102), Eligible CDX.EM
Untranched Index (Rule 26C-102), Eligible SES Reference Entities (Rule 26D-102) and
Eligible SES Reference Obligations (Rule 26D-102) to include the requirement that the
products must be determined by ICC to be eligible.

ICC proposes to amend Chapter 26 of its rules to update the definitions of List of
Eligible CDX.NA Untranched Indexes (Rule 26A-102), List of Eligible SNAC Reference
Entities (Rule 26B-102), List of Eligible CDX.EM Untranched Indexes (Rule 26C-102)
and List of Eligible SES Reference Entities (Rule 26D-102) to include the reference that
the Approved Products List will be maintained, updated and published on the ICC
website.

ICC proposes to amend Chapter 26 of its rules to add the definition of Eligible SNAC
Sector in Rule 26B-102 of the ICC Rules. The listed Eligible SNAC Sectors are: Basic
Materials, Consumer Goods, Consumer Services, Energy, Financials, Healthcare,
Industrials, Technology, Telecommunications Services, and Utilities. The requirement
to list the Eligible SNAC Sector on the List of Eligible SNAC Reference Entities is also
added to the definition of List of Eligible SNAC Reference Entities in Rule 26B-102.

ICC proposes to amend Chapter 26 of its rules to include within the definition of List of
Eligible SES Reference Entities in Rule 26D-102 the requirement to list the Sector,
Government, in the List of Eligible SES Reference Entities.

ICC proposes to remove Schedule 502 from the ICC Rules as Schedule 502 provides
information available in the Approved Products List on the ICC website. The Approved
Products List provides the information currently available in Schedule 502 as well as all
additional product information listed in the definitions of List of Eligible CDX.NA
Untranched Indexes (Rule 26A-102), List of Eligible SNAC Reference Entities (Rule
26B-102), List of Eligible CDX.EM Untranched Indexes (Rule 26C-102) and List of
Eligible SES Reference Entities (Rule 26D-102).

ICC proposes to make one conforming amendment to Chapter 5 of its rules, specifically
Rule 502(a), to change a reference to Schedule 502 of the ICC Rules to reference the
Approved Products List on the ICC website.

The proposed rule changes do not require any changes to the ICC risk management
framework including the ICC margin methodology, guaranty fund methodology, pricing
parameters and pricing model.

ICE Clear Credit certifies that the Amended Rules comply with the Act and the
regulations thereunder. There were no substantive opposing views to the Amended
Rules.



ICE Clear Credit certifies that, concurrent with this filing, a copy of the submission was
posted on |ICE Clear Credits website, which may be accessed at
https://www.theice.com/publicdocs/requlatory filings/ICEClearCredit CFTC 022113.pdf.

ICE Clear Credit would be pleased to respond to any questions the Commission or the
staff may have regarding this submission. Please direct any questions or requests for
information to the attention of the undersigned at (312) 836-6833.

Sincerely,

Ay A

Kevin R. McClear
General Counsel

cc:  John C. Lawton (by email)
Phyllis Dietz (by email)
Steve Greska (by email)
Kate Meyer (by email)
Heidi M. Rauh (by email)
Brian O’Keefe (by email)
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5. RISK COMMITTEE

501. The Risk Committee.

ICE Clear Credit shall establish a committee that includes representatives of
Participants (the “Risk Committee”) as provided in Rule 503. Notwithstanding anything
to the contrary in these Rules, the Board shall not have any obligation to accept any
proposal made by, or take any action proposed by, the Risk Committee, and any
deliberation and/or decision by the Board with respect to any such proposal shall be
made at the sole discretion of the Board, with no obligation whatsoever to the Risk
Committee in respect of such deliberation or decision.

502. Specified Actions.

ICE Clear Credit shall not take nor permit to be taken any of the following actions
without prior consultation with the Risk Committee (“Specified Actions”):

(@) accept for clearing any types of transactions other than the credit default swaps
published by ICE Clear Credit on its website specified-as-Schedule 502-to-these
Rules-(“Pre-Approved Products”) and, with respect to new Contracts (including
for Pre-Approved Products) or the then-existing Contracts, establish, impose,
make any change or addition to or deletion from or otherwise modify, directly or
indirectly, (collectively, “Modify” and any such action, a “Modification”) the
Rules, or, to the extent directly and materially relating thereto, the ICE Clear
Credit Procedures or any other governing provisions, (the Rules, such ICE Clear
Credit Procedures and such other governing provisions, collectively, the “ICE
Provisions”) relating to the specific characteristics of a Contract or make the
determination that a proposed Modification to the ICE Provisions relating to the
specific characteristics of a Contract is not a Contract Modification (as defined in
Rule 616), it being understood that adding new series or versions of an index to
an existing Contract or a new coupon or tenor for an existing Contract as
contemplated by the Rules governing such Contract shall not be considered a
Modification;

(b) (i) Modify the ICE Provisions that relate to Margin, including, without limitation,
(A) the methodology for calculating any Margin Requirement or the components
thereof, (B) the types of currency or assets that qualify as Eligible Margin or the
methodology and discounts for calculating the Value thereof, (C) the
methodology for determining the interest rate charged or credited for cash
Margin, (D) provisions relating to the application, or the use, rehypothecation or
investment, of Margin and (E) provisions relating to Buyer Allocated Collateral
(as defined in Rule 2204(b)) or (ii)) Modify the ICE Provisions to include material
obligations relating to, or otherwise materially affecting, the manner in which
Participants or their Affiliates interact with their customers and/or conduct their
business outside of the Participant’'s direct dealings with ICE Clear Credit,
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26. CLEARED CDS PRODUCTS

The Subchapters of this Chapter 26 define the particular characteristics of and any
additional Rules applicable to the various CDS Contracts cleared by ICE Clear Credit.

26A. CDX Untranched North American IG/HY/XO.

The rules in this Subchapter 26A apply to the clearance of CDX.NA Untranched
Contracts.

26A-102. Definitions.
CDX.NA Untranched Contract

A credit default swap in respect of any Eligible CDX.NA Untranched Index and
governed by any CDX.NA Untranched Terms Supplement. A CDX.NA
Untranched Contract is a CDS Contract for purposes of Chapter 20.

CDX.NA Untranched Publisher

Markit North America, Inc., as successor to CDS IndexCo LLC, or any successor
sponsor of the Eligible CDX.NA Untranched Indexes it publishes.

CDX.NA Untranched Rules

The rules set forth in Chapters 1 through 8 and 20 through 22, inclusive, as
modified by the provisions of this Subchapter 26A.

CDX.NA Untranched Terms Supplement
Each of the following:

(@) The “CDX Untranched Transactions Standard Terms Supplement”,
as published by CDS IndexCo LLC on March 20, 2008 (the “March 2008
Supplement”).

(b)  The “CDX Untranched Transactions Standard Terms Supplement”,
as published by Markit North America, Inc. on January 31, 2011 (the
“January 2011 Supplement”).

Eligible CDX.NA Untranched Index

Each particular series and version of a CDX.NA index or sub-index, as published
by the CDX.NA Untranched Publisher, determined by ICE Clear Credit to be
eligible and included frem-time-te-time-in the List of Eligible CDX.NA Untranched
Indexes.

Copyright © 2009-20132. ICE Clear Credit LLC.
All rights reserved.

Rev. XX11/XX5/123 Page 155



List of Eligible CDX.NA Untranched Indexes

The list of Eligible CDX.NA Untranched Indexes, maintained, updated and
published frem-time-to-time-by the Board or its designee_on the ICE Clear Credit
website, specifying the following information with respect to each index:

(@) the name and series, including any applicable sub-index designation;
(b)  the “Effective Date”;

(c) one or more eligible “Scheduled Termination Dates” and the applicable
“Fixed Rate” for each such date;

(d)  the Relevant CDX.NA Untranched Terms Supplement;
(e) the versions (and related annex dates) eligible for clearing; and

() any inactive versions (and related annex dates), i.e., those that have been
determined to be fungible with later versions.

Relevant CDX.NA Untranched Terms Supplement

With respect to an Eligible CDX.NA Untranched Index, the CDX.NA Untranched
Terms Supplement specified for such Eligible CDX.NA Untranched Index in the
List of Eligible CDX.NA Untranched Indexes.

26A-309. Acceptance of CDX.NA Untranched Contracts by ICE Clear Credit.

(@)

A CDS Participant shall make all reasonable efforts to not submit a Trade for
clearance as a CDX.NA Untranched Contract, and any such Trade shall not be a
Conforming Trade, if the Novation Time would be:

) at a time when the Fallback Settlement Method is applicable to a Credit
Event with respect to such CDX.NA Untranched Contract; or

(i) at or after the close of business on the calendar day following the Auction
Final Price Determination Date for a Credit Event with respect to such
CDX.NA Untranched Contract;

(such time with respect to any CDX.NA Untranched Contract, the “Clearance
Cut-off Time”); provided that ICE Clear Credit may, by written notice to all CDS
Participants following consultation with the Risk Committee, designate a time
other than the time determined pursuant to clauses (i) or (i) above as the
Clearance Cut-off Time with respect to any CDX.NA Untranched Contract. CDS
Participants may again submit Trades for clearance as such CDX.NA
Untranched Contract, and such Trades shall again be Conforming Trades,
following receipt of notice from ICE Clear Credit that a Fungibility Date (as
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26B. Standard North American Corporate Single Name.

The rules in this Subchapter 26B apply to the clearance of SNAC Contracts.
26B-102. Definitions.

Eligible SNAC Reference Entities

Each particular Reference Entity included frem-time-te-time-in the List of Eligible
SNAC Reference Entities_as determined by ICE Clear Credit to be eligible. For
the avoidance of doubt, if there are multiple Reference Entity Database codes
(as published by Markit Group Limited or any successor thereto, such codes
“RED Codes”) for a particular Reference Entity listed in the List of Eligible SNAC
Reference Entities, each such RED Code shall be treated as a separate Eligible
SNAC Reference Entity.

Eligible SNAC Reference Obligations

With respect to any SNAC Contract Reference Obligation for any Eligible SNAC
Reference Entity, the Reference Obligations determined by ICE Clear Credit to
be eligible and listed under the heading “Eligible Reference Obligations” for such
SNAC Contract Reference Obligation and Eligible SNAC Reference Entity in the
List of Eligible SNAC Reference Entities.

Eligible SNAC Sector

With respect to any SNAC Sector (as published by Markit Group Limited or any
successor thereto) for any Eligible SNAC Reference Entity, the Eligible SNAC
Sectors _listed under the heading “Sector as reported in Rollout Schedule” for
such Eligible SNAC Reference Entities in the List of Eligible SNAC Reference
Entities shall be any of the following:

(a) Basic Materials:

(b) Consumer Goods;

(c) Consumer Services;

(d) Enerqgy;

(e) Financials:

) Healthcare:

(9) Industrials;

(h)  Technology;

| Copyright © 2009-20132. ICE Clear Credit LLC.
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(i)

Telecommunications Services; and

0)

Utilities.

List of Eligible SNAC Reference Entities

The list of Eligible SNAC Reference Entities, maintained, updated and published
from-time-to-time-by the Board or its designee_on the ICE Clear Credit website,
specifying the following information with respect to each Eligible SNAC
Reference Entity:

(@)

(b)
()

(d)
(€)
(f)
(9)

(h)

(i)

the name of such Eligible SNAC Reference Entity and the RED Code(s)
for such Eligible SNAC Reference Entity;

each Relevant Physical Settlement Matrix;

each SNAC Contract Reference Obligation and each Eligible SNAC
Reference Obligation for each such SNAC Contract Reference Obligation;

each eligible “Scheduled Termination Date”;
whether “Restructuring” is an eligible “Credit Event”;
whether the 2005 Monoline Supplement is applicable;

whether the Additional Provisions for a Secured Deliverable Obligation
Characteristic, as published by ISDA on June 16, 2006 (the “Secured
Deliverable Obligation Characteristic Supplement”) is applicable; and

whether the Additional Provisions for Reference Entities with Delivery
Restrictions, as published by ISDA on February 1, 2007 (the “Delivery
Restrictions Supplement”) is applicable; and-

the Eligible SNAC Sector.

Permitted SNAC Fixed Rates

The Fixed Rates permitted for a SNAC Contract, as determined from time to time
by the Board or its designee and notified to CDS Participants.

Relevant Physical Settlement Matrix

With respect to a SNAC Contract, the “Credit Derivatives Physical Settlement
Matrix” applicable to such SNAC Contract, as specified in the combination of
characteristics listed as eligible for the relevant Eligible SNAC Reference Entity
in, and permitted by, the List of Eligible SNAC Reference Entities.

SNAC Contract
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26C. CDX Untranched Emerging Markets.

The rules in this Subchapter 26C apply to the clearance of CDX.EM Untranched
Contracts.

26C-102. Definitions.
CDX.EM Untranched Contract

A credit default swap in respect of any Eligible CDX.EM Untranched Index and
governed by any CDX.EM Untranched Terms Supplement. A CDX.EM
Untranched Contract is a CDS Contract for purposes of Chapter 20.

CDX.EM Untranched Publisher

Markit North America, Inc., or any successor sponsor of the Eligible CDX.EM
Untranched Indexes it publishes.

CDX.EM Untranched Rules

The rules set forth in Chapters 1 through 8 and 20 through 22, inclusive, as
modified by the provisions of this Subchapter 26C.

CDX.EM Untranched Terms Supplement

The “CDX Untranched Transactions Standard Terms Supplement”, as published
by Markit North America, Inc. on January 31, 2011.

Eligible CDX.EM Untranched Index

Each particular series and version of a CDX.EM index or sub-index, as published
by the CDX.EM Untranched Publisher, determined by ICE Clear Credit to be
eligible and included frem-time-to-time-in the List of Eligible CDX.EM Untranched
Indexes.

List of Eligible CDX.EM Untranched Indexes

The list of Eligible CDX.EM Untranched Indexes, maintained, updated and
published frem-time-to-time-by the Board or its designee_on the ICE Clear Credit
website, specifying the following information with respect to each index:

(@) the name and series, including any applicable sub-index designation;
(b)  the “Effective Date”;

(©) one or more eligible “Scheduled Termination Dates” and the applicable
“Fixed Rate” for each such date;
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26D. Standard Emerging Sovereign Single Name.
The rules in this Subchapter 26D apply to the clearance of SES Contracts.
26D-102. Definitions.

Eligible SES Reference Entities

SES Reference Entities as determined by ICE Clear Credit to be eligibleset-forth
on-Schedule-502. For the avoidance of doubt, if there are multiple Reference
Entity Database codes (as published by Markit Group Limited or any successor
thereto, such codes “RED Codes”) for a particular Reference Entity listed in the
List of Eligible SES Reference Entities, each such RED Code shall be treated as
a separate Eligible SES Reference Entity.

‘ Each particular Reference Entity included frem-time-te-time-in the List of Eligible

Eligible SES Reference Obligations

With respect to any SES Contract Reference Obligation for any Eligible SES
Reference Entity, the Reference Obligations determined by ICE Clear Credit to
be eligible and listed under the heading “Eligible Reference Obligations” for such
SES Contract Reference Obligation and Eligible SES Reference Entity in the List
of Eligible SES Reference Entities.

List of Eligible SES Reference Entities

The list of Eligible SES Reference Entities, maintained, updated and published

| from-time-to-time-by the Board or its designee_on the ICE Clear Credit website,
specifying the following information with respect to each Eligible SES Reference
Entity:

(@) the name of such Eligible SES Reference Entity and the RED Code(s) for
such Eligible SES Reference Entity;

(b)  each Relevant Physical Settlement Matrix and relevant Transaction Type;

(c) each SES Contract Reference Obligation and each Eligible SES

Reference Obligation for each such SES Contract Reference Obligation;
and

(d) each eligible “Scheduled Termination Date”; and

(e) the Sector “Government” (as published by Markit Group Limited or any
successor thereto).

Permitted SES Fixed Rates
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