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Kevin R. McClear
General Counsel

March 14, 2013

Re: SDR Reporting Rule Certification
Pursuant to Section 5c(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 amended Rule 211 of ICC related to the Commission’s Part 45 regulations
(Swap Data Repository Reporting). ICC is registered with the Commission as a derivatives
clearing organization.

ICC requests that its Rule 211 become effective the tenth business day following the filing of
this submission with the Commission at its Washington, D.C. headquarters.

As the Commission is aware, ICC currently complies with Part 45 by reporting to
IntercontinentalExchange, Inc.’s SDR, the SDR selected by ICC. In order to codify ICC’s
practice of reporting relevant Part 45 data to the SDR selected by ICC, ICC proposes to add, in
Chapter 2 of the ICC Rules, Rule 211 (Regulatory Reporting of Swap Data). Proposed ICC
Rule 211 provides that (with respect to cleared swaps and resulting positions) ICC shall report
available creation and continuation data to IntercontinentalExchange, Inc.’s SDR for purposes of
complying with applicable Commission regulations governing the regulatory reporting of swaps.
In addition, proposed ICC Rule 211 provides that, upon the request of an ICC clearing
participant, ICC shall provide the same creation and continuation data to the SDR selected by
the ICC clearing participant.

Proposed Rule 211 was reviewed and approved by the ICC Board of Managers on December
19, 2012. There were no opposing views expressed by the ICC Board. With respect to any
other opposing views, please see the Commission comment files relating to the CME’s Rule
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1001 submission and the relevant references within The Statement of the Commission granting
approval of the CME’s Rule 1001 submission.

Certification of the Amended Rules pursuant to Section 5c(c)(1) of the Act and Commission
Regulation 40.6 is also provided below.

Amended Rule:

The proposed rule change consists of a change to Chapter 2 of the ICC Rules to provide that
(with respect to cleared swaps and resulting positions) ICC shall report available creation and
continuation data to IntercontinentalExchange, Inc.’s SDR for purposes of complying with
applicable Commission regulations governing the regulatory reporting of swaps. In addition,
proposed ICC Rule 211 provides that, upon the request of an ICC clearing participant, ICC shall
provide the same creation and continuation data to the SDR selected by the ICC clearing
participant.

Annexed as an Exhibit hereto is the following:
A. Proposed ICC Rule 211
Certifications:

ICE Clear Credit hereby certifies that the Amended Rule complies with the Act and the
regulations thereunder.

ICE Clear Credit hereby certifies that, concurrent with this filing, a copy of the
submission was posted on ICE Clear Credit’'s website, which may be accessed at
https://www.theice.com/publicdocs/requlatory filings/ICEClearCredit CFTC 20

13 03 14.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.

Respectfully submitted,

e

Kevin R. McClear
General Counsel

cc: Phyllis Dietz (by email)
Heidi M. Rauh (by email)


https://www.theice.com/publicdocs/regulatory_filings/ICEClearCredit__CFTC_2013_03_14.pdf
https://www.theice.com/publicdocs/regulatory_filings/ICEClearCredit__CFTC_2013_03_14.pdf

Exhibit A

I Ce CLEAR CREDIT™

Clearing Rules

Table of Contents

PREAMBLE ... ..o ittt et e e e e e ettt et e e e e e e e e e b ba b e e e e e e e e e e e annreeneeeeas 2
1. INTERPRETATION L.cui e e e e e e e e e e e e e e e e e eaaneaennns 3
2. MEMBERSHIP ...ttt et e e e e e e e e n e eeeeas 12
3. CLEARING OF CONTRACT S ..ottt eeaa s 24
4. IMARGIN L.ttt e e e e e e e ettt e e e e e e e e e s e bt ea et eaeeeeeeeannnereeeeeas 35
5. RISK COMMITTEE. ... oot e et e e e e e eaneeee 53
6. MISCELLANEQOUS ... .ottt e e e e e e e e e e s snnnneneeeeas 66
1. DISCIPLINARY RULES. ... oot e e e e e eaneeee 80
8. GENERAL GUARANTY FUND ..cooiiiiiiiiiiiiiee ettt a e 91
9. ARBITRATION RULES ... e 105
10-19. [RESERVED] ....ccii ittt e e e e e e e e e e e e e e e e nnneees 115
20. CREDIT DEFAULT SWAPS ...t eaans 116
20A. CDS PORTABILITY RULES......otiiiiiiii it a e e e e 132
21. REGIONAL CDS COMMITTEES AND DISPUTE RESOLUTION PROCEDURES
136
22. CDS PHYSICAL SETTLEMENT ..ouniii e 155
23-25. [RESERVED] ...citiiiiiiiiiiiiieiiiitee ettt e e e e e et a e e e e e 160
26. CLEARED CDS PRODUCTS ... oottt e e e e e eaans 161
Schedule 401: Eligible Collateral & Thresholds..............ouvuiiiiiiiiiiieeecee e 202
Schedule 502: List of Pre-Approved ProdUCES..........oooviiiiiiiiiieee e 203
Schedule 503: Form of Risk Committee Confidentiality Agreement...............cccceeeueee. 210
Schedule 511: Form of Risk Management Subcommittee Confidentiality Agreement215
Schedule 702: Schedule of Assessments for Missed Price Submissions ................... 218

Copyright © 2009-2012. ICE Clear Credit LLC.
All rights reserved.
| Rev. ZIXX/29XX/XX12


mweiler
Typewritten Text
Exhibit A


it were a Retiring Participant. Payment of the Prepaid Contribution shall not limit such
Participant’s obligations to make additional contributions to the General Guaranty Fund
as otherwise required by the Rules, provided that if such a Participant becomes a
Retiring Participant it may apply the Prepaid Contribution to its obligation to make
additional contributions to the General Guaranty Fund up to its Additional Assessment
Limit. Notwithstanding anything to the contrary herein, except in the case of a Default
with respect to such Participant, the Prepaid Contribution will not be deemed to be part
of the General Guaranty Fund for purposes of Rule 802(b) until such time as it is
applied to the Participant’s obligations to make additional contributions to the General
Guaranty Fund as provided in the preceding sentence.

210. [Intentionally Omitted]

211. Requlatory Reporting of Swap Data.

For all swaps cleared by ICE Clear Credit, and resulting positions, ICE Clear Credit
shall report creation and continuation data to IntercontinentalExchange, Inc.’s swap
data repository for purposes of complying with applicable CFTC rules governing the
requlatory reporting of swaps. Upon the request of a Participant, ICE Clear Credit shall
provide the same creation and continuation data to a swap data repository selected by
the Participant as ICE Clear Credit provided to IntercontinentalExchange, Inc.'s swap
data repository under the preceding sentence.

Copyright © 2009-2012. ICE Clear Credit LLC.
All rights reserved.
| Rev. IXX/XX19/XX42 Page 23



	rul031413icc001
	rul031413icc001b
	PREAMBLE
	1. INTERPRETATION
	Affiliate
	Authorized Trade Execution/Processing Platform
	Board
	Business Conduct Committee
	Eligible Margin
	Eligible Officer
	Risk Committee
	Risk Management Subcommittee

	2. MEMBERSHIP
	3. CLEARING OF CONTRACTS
	4. MARGIN
	5. RISK COMMITTEE
	6. MISCELLANEOUS
	7. DISCIPLINARY RULES
	8. GENERAL GUARANTY FUND
	9. ARBITRATION RULES
	10-19. [RESERVED]
	20. CREDIT DEFAULT SWAPS
	(A) the CDS Participant or guarantor is in breach of the terms of membership or the rules or regulations of, or is refused an application for or is suspended or expelled from membership of, any Market or any other exchange, market or clearing house;
	(B) the CDS Participant or guarantor is in breach of the terms of membership of, or is refused an application for or is suspended or expelled from membership of, any regulatory, self-regulatory or other entity or organization with regulatory authority...
	(C) a Regulatory Body takes or threatens to take action against or in respect of the CDS Participant or guarantor under any statutory provision or process of law;
	(D) the CDS Participant or guarantor (1) is dissolved (other than pursuant to a consolidation, amalgamation or merger); (2) becomes insolvent or is unable to pay its debts or fails or admits in writing its inability generally to pay its debts as they ...
	(E) the CDS Participant or guarantor fails to pay any sum due and payable, or is otherwise in default under the terms of any agreement or threatens to suspend payment or to default under the terms of any agreement, in each case other than (i) where su...
	(F) any distress, execution or other process is levied or enforced or served upon or against any property of the CDS Participant or guarantor; and
	(i) (A)  With respect to the Open CDS Positions that are Client-Related Positions in any account of such Defaulting CDS Participant, to liquidate, set off and/or apply the following resources, in the following order, to cover any amounts paid by ICE C...
	(a)  any proceeds received by ICE Clear Credit from closing or replacing such Client-Related Positions or any related Initial Cover Transactions,
	(b)  any Mark-to-Market Margin provided to ICE Clear Credit with respect to such Client-Related Positions,
	(c)  Initial Margin provided to ICE Clear Credit with respect to such Client-Related Positions; provided that Initial Margin allocated to a particular Non-Participant Party Portfolio and proceeds thereof shall only be used to satisfy obligations to IC...
	(d) any payments actually received by ICE Clear Credit from or on behalf of the relevant Non-Participant Party under or in respect of the Client-Related Positions in its Non-Participant Party Portfolio,
	(e)  any property or proceeds thereof deposited with or held by ICE Clear Credit as Margin for such Defaulting Participant’s House Positions,
	(f)  the Defaulting Participant’s Required Contribution to the General Guaranty Fund as provided in Rule 802, and
	(g)  any other property of or delivered by the Defaulting CDS Participant (other than Margin for Client-Related Positions) within the possession or control of ICE Clear Credit (whether or not related to Open CDS Positions).
	For purposes of the foregoing, ICE Clear Credit may, in its discretion use assets available pursuant to clause (e)-(g) prior to receipt of proceeds due pursuant to clauses (b)-(d), provided that any proceeds subsequently received pursuant to clauses (...
	(B) With respect to the Open CDS Positions that are House Positions in any account of such Defaulting CDS Participant, to liquidate, set off and/or apply the following resources, in the following order, to cover any amounts paid by ICE Clear Credit i...
	(a)  any proceeds received by ICE Clear Credit from closing or replacing such House Positions or any related Initial Cover Transactions,
	(b)  any property or proceeds thereof deposited with or held by ICE Clear Credit as Margin for such Defaulting Participant’s House Positions,
	(c)  the Defaulting Participant’s Required Contribution to the General Guaranty Fund as provided in Rule 802, and
	(d) any other property of or delivered by the Defaulting CDS Participant within the possession or control of ICE Clear Credit (whether or not related to Open CDS Positions), other than any property or proceeds thereof deposited with or held by ICE Cle...
	(ii) If ICE Clear Credit determines it is appropriate to an orderly unwind of the Open CDS Positions of the Defaulting CDS Participant or to mitigate damages to ICE Clear Credit and the other CDS Participants caused by the Default, to enter into, as p...
	(iii) In exercising any of its rights of setoff or otherwise as necessary hereunder, to designate the currency of payments to be made by or to ICE Clear Credit in effecting the Closing-out Process and to convert payments made by or to ICE Clear Credit...
	(iv) To cause Open CDS Positions of the Defaulting CDS Participant and, to the extent of any remaining imbalance, of other CDS Participants, or any portion thereof, to be offset against each other and/or to be settled at the Mark-to-Market Price for s...
	(v) To take any action or refrain from taking any action on behalf of the Defaulting CDS Participant with respect to any Open CDS Position of the Defaulting CDS Participant, which, in the judgment of ICE Clear Credit and subject to the terms of the re...
	(vi) Subject to Rule 20A-02, if applicable, to enter into Trades with other CDS Participants that replace or mitigate the risk of all or part of the Open CDS Positions of the Defaulting CDS Participant and any Initial Cover Transactions, pursuant to o...
	(vii)  To the extent that ICE Clear Credit does not enter into Trades that replace or otherwise close all of the Open CDS Positions of the Defaulting CDS Participant and all Initial Cover Transactions (if any), to enter into Trades with other CDS Part...
	(viii) To defer the Closing-out Process if, in its discretion, it determines that the Closing-out Process would not be in the best interests of ICE Clear Credit or other CDS Participants, taking into account the size and nature of the positions in que...
	(ix) For the purposes of entering into Initial Cover Transactions or other Trades with CDS Participants pursuant to this Rule, notwithstanding anything to the contrary in Rules 301 or 303, to make and receive “Initial Payments” with respect to such Tr...
	(x) To take any other action as ICE Clear Credit may deem necessary or appropriate for its protection.

	20A. CDS PORTABILITY RULES
	21. REGIONAL CDS COMMITTEES AND DISPUTE RESOLUTION PROCEDURES
	22. CDS PHYSICAL SETTLEMENT
	23-25. [RESERVED]
	26. CLEARED CDS PRODUCTS
	Schedule 401: Eligible Collateral & Thresholds
	Schedule 502: List of Pre-Approved Products
	Schedule 503: Form of Risk Committee Confidentiality Agreement
	Schedule 511: Form of Risk Management Subcommittee  Confidentiality Agreement
	Schedule 702: Schedule of Assessments for Missed Price Submissions




