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Secretary of the Commission 
Office of the Secretariat 
Commodity Futures Trading Commission 
Three Lafayette Centre 
1155 21st Street, NW 
Washington, DC 20581 

Submission No. 13-61 
August 9, 2013 

Re: Amendments to Exchange Bylaws, Chapter 1 (Definitions) and Standing 
Resolution 6 of the Rules 
Submission Pursuant to Section 5c(c)(l) of the Act and Re~mlation 40.6(a) 

Dear Ms. Jurgens: 

Pursuant to Section Sc(c)(1) of the Commodity Exchange Act, as amended, and 
Commission Regulation 40.6(a), ICE Futures U.S., Inc. (uExchange'1 hereby notifies the 
Commission of amendments to the Exchange's Bylaws, certain definitions and Standing 
Resolution 6 of the Rules of the Exchange. The amendments will become effective on August 
26,2013 and are attached as Exhibit A. 

The amendments relate to certain aspects ofthe 2007 merger transaction in which ICE 
acquired the former Board of Trade of the City of New York, Inc. Specifically, at that time 
certain terms of the transaction were characterized as "core rights" and codified as such in 
Annex E to the bylaws and in other provisions of the bylaws and Annexes. Bylaw 16.1 
provides that commencing July 1, 2013, any amendment of a core right no longer requires 
separate supermajority votes of the public directors and the entire Board; consequently, 
any such amendment may be adopted after that date by a simple majority vote of the 
Board.t On July 22, 2013 the Exchange's Board unanimously voted to eliminate the 
classification of any bylaw or rule as a core right; accordingly, the attached amendments 
delete Annexes A-E in their entirety and, as described further below, relocate portions of 
the Annexes to the bylaws. 

Specifically, seven (7) defined terms from Annex D have been moved to the "Definitions" 
section (Chapter 1) of the Exchange's Rules; Annex A has generally been incorporated (with 

1 Bylaw 16.1 provides in relevant part that: "Notwithstanding anything herein to the contraiy, until July I, 2013, the provisions 
described on Annex E and this Section 16.1 (the "Core Rights") shall not be amended or repealed, and no Bylaw that violates the Core 
Rights shall be adopted (a "Core Rights Amendment") unless (i) the Public Directors, by a Required Public Director Vote, determine 
that a Core Righb Amendment should be adopted and recommend the !lime to the Board of Director.! and (ii) the Core Rights 
Amendment is approved by a vote of at least two-thirds of the entire Boam of Directors, determined as if there were no vacancies; ... " 



certain limited exceptions) into Article V of the bylaws, which has been re~titled "Trading 
Memberships and Trading Permits; Clearing''; a portion of Annex B has been added to 
Resolution 6 regarding contract fees; and Annex C has been incorporated into Article VII of 
the bylaws, which has been re-titled "Trade Committees". The relocated provisions have 
been retained generally to comply with regulatory standards applicable to the Exchange 
under the Commission's regulations or to restore provisions that were previously codified 
in the bylaws but which had been relocated to the Annexes in 2007 for the sake of clarity 
and ease of reference. 

For example, the amendments to new Article VII contain provisions regarding Trade 
Committees that are comprised of market participants who advise the Exchange on matters 
relevant to the terms and conditions oflegacy contracts. The pre~ merger bylaws of the 
Exchange had provided for Trade Committees and the Exchange continues to regularly 
engage these committees to solicit the views of market participants with respect to material 
rules and amendments that are under consideration. None of the amendments alter the 
composition of the Board or the existing membership structure. The following summarizes 
the additions and other changes that are being made to the bylaws and Annexes: 

Annexes A~E: Deleted 

Bylaw Section 1.3 Deletes references to the Annexes 

Bylaw Section 4.1 (a) Deletes an obsolete reference to requirements which existed until 
the 4-year anniversary of the merger, and thus lapsed in 2011. 

Bylaw Section 4.1(b) Deletes obsolete provisions regarding 4 year of the initial public 
directors, which lapsed in 2011. 

Bylaw Section 4.2 

Bylaw Section 4.3 

Bylaw Section 5.1 

Bylaw Section 5.2 

Bylaw Section 5.3 

Deletes obsolete provisions regarding the filling of vacancies of 
public directors during the first 4 years following the merger. 

Relocated from Annex A (Section 4) --sets forth the Board's 
authority to establish contract fees. 

Relocated from Annex A (Section !)--establishes the various 
categories of members and permit holders, along with the rights and 
obligations associated with each. 

Relocated from Annex A (Section 2)--sets forth the Board's authority 
to establish eligibility criteria for members and permit holders. 

Relocated from Annex A (Section 3)--sets forth financial standards, 
reporting requirements and rules for safeguarding customer funds 
applicable to intermediaries. 

Bylaw Sections 5.4-6 Relocated from Annex A (Sections 5, 6 and 7)--sets forth rules on 
suspension for failure to pay amounts owing to Exchange, notice 
procedures and obligations of a suspended or terminated member. 



Bylaw Section 5.7 

Section 5.8 

Bylaw Section 7.1 

Relocated from Annex A (Section 8)--sets forth procedures for 
transfer of memberships and permits. 

Relocated from Annex A (Section 9)--designates clearing 
organizations to clear Exchange contracts and sets forth clearing 
member duty to comply with Exchange and clearing organization 
eligibility criteria; deletes provision directing that ICUS 
organizational documents not be inconsistent with Exchange bylaws. 

Relocated from former Bylaw 7.4- sets forth the authority to 
establish Exchange committees (as distinguished from Board 
committees) and the ability to add/delete committee members. 

Bylaw Sections 7.2-3 Relocated from Annex C (Sections 1-4) --establishes Trade 
Committee charters, composition and operating procedures; deletes 
former Bylaw 7.3. 

Bylaw Section 16.1 Deletes provisions setting forth procedures for amending core rights. 

Standing Resolution 6 Relocated from Annex B (Section (b)(ii))--sets forth certain events 
that would not be deemed "transfers" of a NYBOT Membership for 
purposes of determining the contract fee rate applicable to the 
successor of a NYBOT Member Firm or to a discrete line ofbusiness 
of such a firm. 

Chapter 1 of Rules: Relocates certain definitions from Annex D. 

The Exchange is not aware of any substantive opposing views expressed with 
respect to this filing and certifies that, concurrent with its filing a copy of this submission 
was posted on the Exchange's website and may be accessed at 
Q\ttps:f/www.theice.com/notices/RegulatoryFilings.shtml). 

If you have any questions or need further information, please contact me at 212-
748-4083 or at Audrey.hirschfeld@theice.com. 

En c. 
cc: Division of Market Oversight 

New York Regional Office 

Sincerely, 

Audrey R. Hirschfeld 
SVP and General Counsel 
ICE Futures U.S., Inc. 
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ICE FUTURES U.S.®, INC. 

BYLAWS 
ARTICLE I 

DEFINITIONSt AND INTERPRETATION; ANNEXES AND SCHEDULES 

Section 1.1. Capitalized terms used but not defined herein shall have their re~eBWle meanings 
set forth in AM&x: D the Rules 

Section 1.2. Any reference in these Bylaws to the Delaware General Corporation Law shall be to 
the Delaware General Corporation Law as it now exists or as it may hereafter be amended. 

Section 1.3. The Aflftenes hePete (liBEl aay Sehed.Wes therete) are hereby ineefjl9ftlted lly 
refefeRee iftte, liBEl sh&ll be deemed te be Jllll't ef, these Bylaws. 

Sestien 1.4. To the extent that there is any conflict or inconsistency between the Bylaws and the 
Rules, the Bylaws shall control. 

ARTICLE II 
OFFICES 

Section 2.1. The registered office ofiCE Futures U.s.«, Inc. (the "Corporation'') shall be in the 
City of Wilmington, County ofNew Castle, State ofDelaware. The Corporation may also have 
offices at such other places both within and without the State of Delaware as the Board of 
directors of the Corporation (the "Board of Directors") may from time to time determine or the 
business of the Corporation may require. 

ARTICLE Ill 
MEETINGS OF STOCKHOLDERS 

Section 3.1. Annual Meetings 

(a) Annual meetings of stockholders shall be held at such date and time as shall be designated 
from time to time by the Board ofDirectors and stated in the notice of meeting, at which they 
shall elect the Board of Directors and transact such other business as may properly be brought 
before the meeting. 

(b) Notice of the annual meeting stating the place, if any, date and hour of the meeting, and 
the means of remote communications, if any, by which stockholders may be deemed to be present 
in person and vote at such meeting, shall be given to each stockholder entitled to vote at such 
meeting not fewer than ten (10) nor more than sixty (60) days before the date of the meeting. If 
mailed, such notice shall be deemed to be given when deposited in the United States mail, 
postage prepaid, directed to the stockholder at such stockholder's address as it appears on the 
records of the Corporation. 

Section 3.2. Special Meetings 



(a) Special meetings of the stockholders, for any purpose or purposes, unless otherwise 
prescribed by statute or by the certificate of incorporation of the Corporation (the "Certificate of 
Incorporation"), may be called at any time by the Board of Directors, the Chairman of the Board. 
if any, or the Chief Executive Officer, or by the Secretary upon the written request of holders of 
common stock representing in the aggregate at least 500/o of the shares of common stock 
outstanding at such time. Such request shall state the purpose or purposes of the proposed 
meeting. At any special meeting, only such business may be transacted which is related to the 
purpose or purposes set forth in the notice of such special meeting given pursuant to Section 
3.2(b) of these Bylaws. 

(b) Notice of a special meeting stating the place, if any, date and hour of the meeting and the 
purpose or purposes for which the meeting is called, and the means of remote communications. if 
any, by which stockholders may be deemed to be present in person and vote at such meeting, 
shall be given not fewer than ten (10) nor more than sixty (60) days before the date of the 
meeting, to each stockholder entitled to vote at such meeting. If mailed, such notice shall be 
deemed to be given when deposited in the United States mail, postage prepaid, directed to the 
stockholder at such stockholder's address as it appears on the records of the Corporation. 

Section 3.3. Stockholder List 

At the written request of any stockholder, the Secretary shall prepare and make, at least ten 
(10) days before every meeting of stockholders, a complete list of the stockholders entitled to 
vote at the meeting, arranged in alphabetical order, and showing the address of each stockholder 
and the number of shares registered in the name of each stockholder. Such list shall be open to the 
examination of any stockholder, for any purpose germane to the meeting, during ordinary 
business hours, for a period of at least ten (1 0) days prior to the meeting, either at a place within 
the city where the meeting is to be held, which place shall be specified in the notice of meeting, 
or, if not so specified, at the place where the meeting is to be held. The list shall also be produced 
and kept at the time and place of the meeting during the whole time thereof and may be inspected 
by any stockholder who is present. 

Section 3.4. Quorum 

The holders of a majority of the stock issued and outstanding and entitled to vote thereat, 
present in person or represented by proxy, shall constitute a quorum at all meetings of the 
stockholders for the transaction of business except as otherwise provided by statute or by the 
Certificate of Incorporation or these Bylaws. When a quorum is once present to organize a 
meeting, it is not broken by the subsequent withdrawal of any stockholders. The stockholders 
present in person or by proxy and entitled to vote may, by a majority of the votes cast, adjourn the 
meeting despite the absence of a quorum. 

Section 3.5. Adjournment 

Any meeting of stockholders, annual or special, may be adjourned from time to time in 
accordance with Section 3.6 hereof, to reconvene at the same or some other place, if any, and 
notice need not be given of any such adjourned meeting if the time and place thereof, and the 
means of remote communications, if any, by which stockholders may be deemed to be present in 
person and vote at such meeting, are announced at the meeting at which the adjournment is taken. 
At the adjourned meeting the Corporation may transact any business which might have been 
transacted at the original meeting. If the adjournment is for more than thirty (30) days, or if after 
the adjournment a new record date is fixed for the adjourned meeting, a notice of the adjourned 



meeting shall be given to each stockholder of record entitled to vote at the meeting in conformity 
with the requirements of these Bylaws. 

Section 3.6. Organization 

Meetings of stockholders shall be presided over by the Chairman of the Board, if any, or in 
the absence of the Chairman of the Board by the Vice Chairman of the Board, if any, or in the 
absence of the Vice Chairman of the Board by the ChiefExecutive Officer, or in the absence of 
the Chief Executive Officer by a Vice President, or in the absence of the foregoing persons by a 
Chairman designated by the Board of Directors, or in the absence of such designation by a 
Chairman chosen at the meeting. The Secretary, or in the absence of the Secretary an Assistant 
Secretary, shall act as Secretary of the meeting, but in absence of the Secretary and any Assistant 
Secretary the Chairman of the meeting may appoint any person to act as Secretary of the meeting. 
The order of business at each such meeting shall be as determined by the Chairman of the 
meeting. The Chairman of the meeting shall have the right, power and authority to adjourn a 
meeting of stockholders for a reasonable period of time to another place, if any, date and time, 
and to prescribe such rules, regulations and procedures and to do all such acts and things as are 
necessary or desirable for the proper conduct of the meeting and are not inconsistent with any 
rules, regulations or procedures adopted by the Board of Directors pursuant to the provisions of 
the Certification oflncorporation, including, without limitation, the establishment of procedures 
for the maintenance of order and safety, limitations on the time allotted to questions or comments 
on the affairs of the Corporation, restrictions on entry to such meeting after the time prescribed 
for the commencement thereof and the opening and closing of the voting polls for each item upon 
which a \Ote is to be taken. 

Section 3.7. Vote; Proxies 

Unless otherwise provided in the Certificate oflncorporation, each stockholder entitled to 
vote at any meeting of stockholders shall be entitled to one (I) vote for each share of stock held 
by such stockholder which has voting power upon the matter in question. Each stockholder 
entitled to vote at a meeting of stockholders or to express consent or dissent to corporate action in 
writing without a meeting may authorize another Person or Persons to act for such stockholder by 
proxy, but no such proxy shall be voted or acted upon after three (3) years from its date, unless 
the proxy provides for a longer period. A duly executed proxy shall be irrevocable if it states that 
it is irrevocable and if, and only as long as, it is coupled with an interest sufficient in law to 
support an irrevocable power, regardless of whether the interest with which it is coupled is an 
interest in the stock itself or an interest in the Corporation generally. A stockholder may revoke 
any proxy which is not irrevocable by attending the meeting and voting in person or by filing an 
instrument in writing revoking the proxy or another duly executed proxy bearing a later date with 
the Secretary of the Corporation. Voting at meetings of stockholders need not be by written ballot 
and need not be conducted by inspectors unless the holders of a majority of outstanding shares of 
all classes of stock entitled to vote thereon present in person or represented by proxy at such 
meeting shall so determine. Directors shall be elected by a plurality of the votes of the shares 
present in person or represented by proxy at the meeting and entitled to vote on the election of 
directors. In all other matters, unless otherwise provided by law or by the Certificate of 
Incorporation or these Bylaws, the affirmative vote of the holders of a majority of the shares 
present in person or represented by proxy at the meeting and entitled to vote on the subject matter 
shall be the act of the stockholders. Where a separate vote by class or classes is required, the 
affirmative vote of the holders of a majority of the shares of such class or classes present in 
person or represented by proxy at the meeting shall be the act of such class or classes, except as 
otherwise provided by law, the Certificate of Incorporation or these Bylaws. 



Section 3.8. Record Dates 

(a) In order that the Corporation may determine the stockholders entitled to notice of or to 
vote at any meeting of stockholders or any adjournment thereof, the Board of Directors may fix a 
record date, or delegate the task of fixing a record date to a committee consisting of one ( 1) or 
more directors of the Corporation, which record date shall not precede the date upon which the 
resolution fixing the record date is adopted by the Board of Directors, and which record date shall 
not be more sixty ( 60) nor less than ten ( 1 0) days before the date of such meeting. If no record 
date is fixed by the Board of Directors, the record date for determining stockholders entitled to 
notice of or to vote at a meeting of stockholders shall be at the close of business on the day next 
preceding the day on which notice is giYen, or, if notice is waived, at the close of business on the 
day next preceding the day on which the meeting is held. A determination of stockholders of 
record entitled to vote notice of or to vote at a meeting of stockholders shall apply to any 
adjournment of the meeting; provided, however, that the Board of Directors may fix a new record 
date for the adjourned meeting. 

(b) In order that the Corporation may determine the stockholders entitled to consent to 
corporate action in writing without a meeting, the Board of Directors may fix a record date, which 
record date shall not preceded the date upon which the resolution fixing the record date is adopted 
by the Board of Directors, and which date shall not be more than ten (10) days after the date upon 
which the resolution fixing the record date is adopted by the Board of Directors. If no record date 
has been fixed by the Board of Directors, the record date for determining stockholders entitled to 
consent to corporate action in writing without a meeting, when no prior action by the Board of 
Directors is required by law, shall be the first date on which a signed written consent setting forth 
the action taken or proposed to be taken is delivered to the Corporation by delivery to its 
registered office in the State ofDelaware, its principal place of business, or an officer or agent of 
the Corporation having custody of the book in which proceedings of meetings of stockholders are 
recorded. Delivery made to the Corporation's registered office shall be by hand or by certified or 
registered mail, return receipt requested. If no record date has been fixed by the Board of 
Directors and prior action by the Board of Directors is required by law, the record date for 
determining stockholders entitled to consent to corporate action in writing without a meeting shall 
be at the close of business on the day on which the Board of Directors adopts the resolution 
taking such prior action. 

(c) In order that the Corporation may determine the stockholders entitled to receive payment 
of any dividend or other distribution or allotment of any rights or the stockholders entitled to 
exercise any rights in respect of any change, conversion or exchange of shares of capital stock of 
the Corporation ("Shares"), or for the purpose of any other lawful action, the Board of Directors 
may fix a record date, which record date shall not precede the date upon which the resolution 
fixing the record date is adopted and which record date shall be not more that sixty (60) days 
prior to such action. If no record date is fixed, the record date for determining stockholders for 
any such purpose shall be at the close of business on the day on which the Board of Directors 
adopts the resolution relating thereto. 

Section 3.9. Action by Written Consent 

Unless otherwise provided in the Certificate of Incorporation or by law, whenever 
stockholders are required or permitted to take any action by vote, such action may be taken 



without a meeting, without prior notice and without a vote, if a consent or consents in writing, 
setting forth the action so taken, shall be signed by the holders of outstanding shares haYing not 
less than the minimum number of votes that would be necessary to authorize or take such action 
at a meeting at which all Shares entitled to vote thereon were present and voted. Prompt notice of 
the taking of the corporate action without a meeting by less than unanimous written consent shall 
be given to those stockholders who have not consented in writing and who, ifthe action had been 
taken at a meeting, would have been entitled to notice of the meeting if the record date for such 
meeting had been the date that written consents signed by a sufficient number of stockholders to 
take the action were delivered to the Corporation as provided in this Section 3.9. 

ARTICLE IV 
DIRECTORS 

Section 4.1. Number; Election Qualifications 

(a) The number of directors constituting the entire Board of Directors shall be nine (9), 
consisting of two individuals who are executive officers or directors of IntercontinentalExchange, 
Inc. ("ICE") or any successor to, or successor owner of, ICE, the Chief Executive Officer or the 
President of the Corporation, four ( 4) representatives who are not Trading mMernbers of the 
Exchange and qualify as Public Directors, and two other individuals elected by the shareholders, 
and acting by a majority vote of the total number of directors. The number of directors may be 
such other number, not less than three (3), fixed from time to time by the Board of Directors, 
acting by a majority vote of the total number of directors which the Corporation would have, 
prior to any increase or decrease, determined as if there were no vacancies, provided, that no 
decrease shall shorten the term of any incumbent director.; aad pre·rided; fufthef, tftat wtil 
J~muary 12, 2911 (the "Fel:lf ¥ew .~~'l!f!IIH)'"), the Bawd efDifeeteFs !!Mil eeMist efat least 
few (4) Puhlie I>ifeeteFS. 

(b) Each director shall be elected by the stockholders at their annual meeting.t pfeviEled; 
he¥Je\'8F, tllat e&eft illitial Pilblie Difeeter saall held eftiee fer few (4) eellseemi'le e&e (I) yew 
tefBlS frem tBe Eft"eeltve Date IIIMi sBall ee Feeleeted 9y ICE at eaea IIBBl:l&lmiMHiflg ealled fef 
SlieR JNFII&Se i.f sY88 Pul!lie Difester is aemi&ated hy a majefity eftBe etB8f Peblie Direetefli; 
previded; that ifiGe fells te eleet &BY Sl!eB Pilblie Difeeter fer &By reaseft; sue& Pilblie Difeeter 
shall ee&tiftae iB eftiee as pre'lide«! iB the immediately sueeeedi&g se&teRee. Each director shall 
hold office until the next election, and until his or her successor is elected and qualified or until 
his or her earlier death, resignation or removal. Any director may resign at any time upon written 
notice or by electronic transmission given to the Board of Directors or to the ChiefExecutive 
Officer or the Secretary of the Corporation. Such resignation shall take effect at the time specified 
therein, and unless otherwise specified therein, no acceptance of such resignation shall be 
necessary to make it effective. 

(c) Directors need not be stockholders. 

(d) In the event applicable CFTC rules or other requirements require that additional directors 
of the Corporation qualify as Public Directors, the Board of Directors, after consultation with the 
Public Directors, shall cause the Corporation to take all necessary actions to increase the size of 
the Board of Directors by such number of Public Directors as is necessary to satisfy then 
applicable laws or CFrC rules or requirements relating to the independence of directors. 



Section 4.2. Vacancies 

Any vacancies resulting from death, resignation, disqualification, removal or other cause and 
newly created directorships resulting from any increase in the authorized number of directors or 
from any other cause, shall be filled by, and only by, directors then in office, even if Jess than a 
quorum, or by the sole remaining director; fJFevided, liew&';eF, that until the f.eW' ¥eer 
J\.t:lni.wfsary any 'lestmey in a diresteFSmfJ mast reeeatly held by eae (l) efthe few (4) P-tiblie 
I>iree~ers shall be filled by, tmd eflly by, as iMividu&lllflfJ9iateti by the Femaining Psblie 
I>ireeters thea helEliag eftiee tmd &fJfJf8'led by ICB {sttelt llpflfEYlal Ret te be WH'eas9flltbly 
viHI!Mijj). Ia the e•~e~tt there is a ·;aeaaey ia a direetersaip mast ft!eeatly held by eae ( l) ef the 
Peblie I>ireeteFS, the Psblie I>ireeters thea heltiing eftiee tmd ICB sltall aet te et'IStife that sueJt a 
'l&ellftey is fille~ fJF9Blfltly (aa~ iB any e'leat withia t\ve (2) vl8eks efthe eeSUffefte8 ef suek 
•taeaaey). If aay SYeh '1&911MY is aet filled ••'l'Hhin sueh t\ve (2) w•k fJeFied, the steeiEheldefs may 
fill suek seat with a fJSFSea ·,vhe weeld EJU&lify as a Pliblie I>ireeter. PF.ier te the FeW' Yeer 
A,JJ."liveFSaey, the steekfteldefs shall Ret Fem8'Je aay P-tiblie I>ireeter ffem the HeBfil efi>ireeters 
witBelit e&Yse. If the Heiii'Elef I>ireeters tiHis te a&SfJt tmd llpfJfe"Je fee5 er ebllfges fer a 
CemmedHy CeB.traet fJFefl9Sed by ICI!: {flferlideEl that ssell flF9fJ9Seti fees er ekerges ~ ae~ 
•lielate Seetiea 4(B) efA-mleM A er Seetiea 4 ef.<\naeM 8) er fails te &IJfJFEI'iEI any h8ft6 fide 
market maker pregf8RI:s that ere eel15isteat with staBEiartl iadsstty jlfllCtieee; the steelifteldeFs shall 
haw the right te reme'IEI fer e&YBe aay direeter 'tvfte lies aet •Jeted te ~fllaad af!11reve sli8ft 
fJFepesed fees er ekerges, er market maker f!FegNJBB (iaelsEliltg, ia aay sees ease, aay tiireeter 
·;,rhe abstains fr8ftl a •,rete te ~pt tmd &flllre It! ssea f!Fepesed fees tmd eharges, er merket maker 
f!Fegrams). Any director elected or appointed to fill a vacancy or a newly created directorship 
shall hold office until the next annual election and until his or her successor is duly elected and 
shall qualify, or until his or her earlier resignation or removal. 

Section 4.3. Board Authority: Transaction Fees 

The business of the Corporation shall be managed by or under the direction of its Board of 
Directors. The Board of Directors may from time to time adopt resolutions that imoose fees or 
charges for each Commodity Contract purchased or sold on the Exchange or subject to the Rules. 
In fixing the amount of any such fees or charges. the Board of Directors may. in its discretion. 
establish different rates for Transactions in different Commodity Contracts. or for different types 
of Transactions involving the same Commodity Contract or may omit any such fees or charges 
with respect to any type of Transaction or may establish different rates based on such other 
factors as the Board of Directors may determine are appropriate. Such fees and charges shall be 
paid or collected by Persons in accordance with such terms and conditions as the Board of 
Directors may prescribe. If any Person fails to pa,y any fee or charge required pursuant to this 
Section. the Corporation may. in addition to any other rights or remedies it may have. order that 
any trading in Commodity Contracts for such Person's account be for liquidation only until such 
fees or charges are paid 

Section 4.4. Meetings 

The Board of Directors may hold meetings, both regular and special, either within or without 
the State of Delaware. 



(a) Regular meetings of the Board of Directors may be held at such time and at such place as 
shall from time to time be determined by the Board of Directors and publicized among all 
directors, and if so determined and publicized, notice thereof need not be given. 

(b) Special meetings of the Board of Directors may be called by the Chairman of the Board, if 
any, by the Vice Chairman of the Board, if any, by the Chief Executive Officer or by any two (2) 
directors on reasonable notice to each director either personally or by mail, e-mail or facsimile, 
which notice, with respect to each director, may be waived in writing by such director. 

Section 4.5. Quorum 

At each meeting of the Board of Directors, a majority of the total number of directors fixed 
hereby (including any vacancies) shall constitute a quorum. The vote of a majority of the 
directors present at a meeting at which a quorum is present shall be the act of the Board of 
Directors unless the Certificate of Incorporation or these Bylaws shall require a vote of a greater 
number. In case at any meeting of the Board of Directors a quorum shall not be present, the 
members of the Board of Directors present may adjourn the meeting from time to time until a 
quorum shall be present. 

Section 4.6. Organization 

Meetings of the Board of Directors shall be presided over by the Chairman of the Board, if 
any, or in the absence of the Chairman of the Board by the Vice Chairman of the Board, if any, or 
in the absence of the Vice Chairman of the Board by the Chief Executive Officer, or in their 
absence by a Chairman chosen at the meeting. The Secretary, or in the absence of the Secretary 
an Assistant Secretary, shall act as Secretary of the meeting, but in the absence of the Secretary 
and any Assistant Secretary the Chairman of the meeting may appoint any person to act as 
Secretary of the meeting. 

Section 4.7. Action by Written Consent 

Any action required or permitted to be taken at any meeting of the Board of Directors or any 
committee thereof may be taken without a meeting if all of the members of the Board of Directors 
or of such committee, as the case may be, consent thereto in writing or by electronic transmission 
and the writing or writings or transmission or transmissions are filed with the minutes of the 
Corporation. Such filing shall be in paper form if the minutes are maintained in paper form and 
shall be in electronic form if the minutes are maintained in electronic form. 

Section 4.8. Participation In Meetings by Means of Remote Communication 

Members of the Board of Directors, or of any committee designated by the Board of 
Directors, may participate in a meeting of the Board of Directors or of such committee, as the 
case may be, by means of conference telephone or other communications equipment by means of 
which all persons participating in the meeting can hear each other, and such participation in a 
meeting shall constitute presence in person at the meeting. 

ARTICb&V 
COMMITT&ES OF DIR&CTORS 

Section 4.9 Committees of the Boardi.1. C:empeeition 



(~}The Board of Directors may designate one (1) or more committees, each committee to 
consist of one (1) or more of the directors of the Corporation. The Board of Directors may 
designate one (I) or more directors as alternate members of any committee, who may replace any 
absent or disqualified member at any meeting of the committee. In the absence or disqualification 
of a member of a committee, the member or members thereof present at any meeting and not 
disqualified from Yoting, whether or not such member or members constitute a quorum, may 
unanimously appoint another member of the Board of Directors to act at the meeting in the place 
of any such absent or disqualified member. 

lell&leA 1.2. I cepe ef AwtheFity 

fiUAny such committee, to the extent provided in the resolution of the Board of Directors, 
shall have and may exercise all the powers and authority of the Board of Directors in the 
management of the business and affairs of the Corporation, and may authorize the seal of the 
Corporation to be affixed to all papers that require it; but no such committee shall have such 
power or authority in reference to the following matters: (a) approving or adopting, or 
recommending to the stockholders, any action or matter expressly required by the Delaware 
General Corporation Law to be submitted to stockholders for approval; and (b) adopting, 
amending or repealing any provision of these Bylaws. 

leiiUeA I,J, OrvaAiaieA 

fa Unless the Board of Directors otherwise provides, each committee designated by the 
Board of Directors may adopt, amend and repeal rules for the conduct of its business. In the 
absence of a provision by the Board of Directors or a provision in the rules of such committee to 
the contrary, a majority of the entire authorized number of members of such committee shall 
constitute a quorum for the transaction of business, the vote of a majority of the members present 
at a meeting at the time of such vote if a quorum is then present shall be the act of such 
committee, and in other respects each committee shall conduct its business in the same manner as 
the Board of Directors conducts its business pursuant to Article IV of these Bylaws. 

TRADING MEMBERSHIPS ~~~IN(fiERMiTS;-CLEA:iUNG·-----·---:'.:~.·.:~:~,._~-arm--att-.. -d-; =-~-Bold---~~-'""( 
SedJon 5.1 IIIUfnce of Trading Members!l;ps anc1 Tradlna Pennlts 

(a) Trading Memberships. 

(i) The Corporation shall issue to each Fonner Member (and to no other Person) a NXBOT 
Membership upon receiving from such Former Member properly completed. executed copies 
of such NXBOT Membership glication documentation as the Cornoration shall have 
reauested and delivered to such Fonner Member prior to the Effective Time. A NYBOT 
Member shall OWIL at all times, three thousand one hundred sjxtv two (3.162) shares of 
common stock. par value $0.01 per share. of ICE ("ICE Common Stock") (as adjusted for 
reclassifications, stock splits (including reverse stock splits). stock dividends or distributions. 
recaoitaljzations or similar transaction) for each NYBOT Membership held by such NY BOT 
Member. AnY NXBOT Member that fails to bold such requisite number of shares ofiCE 
Common Stock shall have such NYBOT Membership revoked and permanently cancelled. 
Each NYBOT Member shall grant to the Exchan&e a securitv interest in all of such shares of 
ICE Common Stock as provided in the Rules in a manner.. and pursuant to arrangements. 
required by the Corporation. Each NXBOT Member shall have tbe right to execute trades in 



all Existing Products. to the extent that such Existing Products are then traded by the 
Exchange. 

(ii) The Corporation may issue other Trading Memberships in such numbers and for such 
consideration as the Board of Directors may from time to time determine. subject to these 
Bylaws and the Rules. provided. however. that any Trading Membership issued other than 
pursuant to paragraph Calm. above. shall not include the right to execute Transactions on the 
Exchange trading floor. 

(b) Trading Permits. 

(i) The Cotporation shall issue NYBOT Trading Permits to each Former Permit Holder 
(and to no other Person), upon receiving from such Former Permit Holder properly 
completed. executed copies of such Trading Permit aPPlication documentation as the 
Corporation shall have reguested and delivered to such Former Permit Holder. Each such 
NYBOT Trading Permit shall be limited to the specific Commoditv Contracts for which such 
Former Permit Holder had trading rights immediately prior to the Effective Time. 

(ii) The Comoration may issue other Trading Permits in such numbers and for such 
consideration as the Board of Directors may from time to time determine. subject to these 
Bylaws and the Rules. provided. however. that any Trading Permits issued other than 
pursuant to paragraph (b)(i), above. shall not include the right to execute Transactions on the 
Exchange trading floor. 

(c) Trading Members. Permit Holders. Member Firms and Lessees shall have only such 
rights and privileges as are set forth in these Bylaws. the Rules or as prescribed by the Board of 
Directors. which rights will exist as a matter of contract only. Trading Members. Permit Holders, 
Member Firms and Lessees shall not constitute stockholders within the meaning of the Delaware 
General Corporation Law. the Certificate of Incorporation. these Bylaws or the Rules. shall not 
have any of the rights and privileges of stockholders and shall have only such rights and 
privileges as are set forth in the Rules or as prescribed by the Board of Directors. which rights 
will exist as a matter of contract only. No director or officer of the Exchange shall have any 
fiduciary duty, obligation or responsibilitv of any nature to Trading Members. Permit Holders. 
Member Firms or Lessees by virtue of such contractual rights. Without limiting the generalitv of 
the foregoing. Trading Members. Permit Holders. Member Firms and Lessees will not have !!l!Y 
voting rights in the Comoration or any rights to receive any distributions of cash. securities or 
other moperty, whether on dissolution. liquidation. merger. consolidation or otherwise. 

Section 5.2 Eligibilitv Criteria and Procedures. 

The Board of Directors may from time to time adopt such eligibility criteria and application 
procedures for becoming a Trading Member. Permit Holder. Member Firm or Lessee and such 
reguirements and procedures for acquisition. transfer. lease. sale or other disposition of a Trading 
Membership or a Trading Permit as the Board of Directors shall determine, 



Sectjop S.J.Fipancial Standards, Reportigg Regujremepg and Treatment of Customer 

Iluu!! 

(a) The Board of Directors may from time to time adopt mjnimum financial standards and 
related reporting requirements to be complied with by Trading Members. Permit Holders. 
Member Firms and Lessees as a continuing condition to exercising or maintaining such status as a 
Trading Member. Permit Holder. Member Firm or Lessee. and. for purposes of imposing such 
StandardS and requirements. the Board of Directors may create such categories as it deems 
necessazy or appropriate. 

(b) Each Member Firm that is registered with the CITC as a Futures Commission Merchant 
or an Introducing Broker shall maintain minimum cwita). comply with reporting requirements 
and use· segregate. invest and hold customer funds in accordance with. and otherwise comply 
with Commodity Futures Trading Commission RewJations 1.10. 1.12. 1.14. 1.15. 1.17. 1.20. 
1.21. 1.22. 1.23. 1.24. 1.25. 1.26. 1.27 and 1.28 as !!PPlicable to it provided that m any 
requirement which concerns the filing with or re,porting to the Commission or the aoproval of the 
Commission shall not be considered a reguirement of the Corporation: and (ii) any reference to a 
"designated self-regulatory organization" or "self-regulatory organization of which an FCM is a 
member" shall mean the Corporation unless the Comoration bas notified any such Member Finn 
that this term shall mean another "self-regu]atory organization". 

Section 5.4 Failure to Pay Fees and Other Amounts. 

(a) If any Trading Member. Permit Holder. Member Firm or Lessee shall fail to pay any fees. 
charges or other amounts owing. directly or indirectly. to the Corporation. including. but not 
Umited to. floor fines. booth fees and telecommunication and wo£k station fees. when and as 
provided in the Rules or in any agreement to which such Person is a party, and such failure shall 
not be corrected within thirty l30l days followin& written notice by the Corporation that such fees 
or other amounts are in arrears. such Person shall be suspended automatically. and shall remain 
suspended until mch arrearage. together with any other amounts which accrued and remain 
unpaid since the date of the suspension. is paid and such Person js reinstated as provided in this 
Section. Any such Person that makes full payment in good funds within thirty (30) days of the 
sumension shall be automatically reinstated effective the day following receipt by the 
Cotporation. Any such susmm<Jed Person that makes full payment in good funds after thirtv (30l 
de,ys fu>m the date of the suspension but mior to ninety {90) dl!}'s thereafter may be reinstated as 
provided in the Rules. 

(b) If a Person suspended pursuant to paragraph (a) of thjs Section S shall fail to pay the 
arrearage upon which such suspension was based within ninetv (90) daYS following the effective 
date of any such suspension: 

(i) such Person shall automatically have all Exchange rights and privileges terminated: and 

(ii) The C0111oration may sell any Trading MembershiP or Trading Permit held by such 
Person and MY ICE Common Stock as to which a securitv interest was granted to the 
Corporation. and pay and §Pply the proceeds as provided in the Rules: movided. however. 
that on written glication received orior to the expiration of such ninety (90) day oeriod. the 
CotQOtlltion. in its sole discretion. may extend such period. 



Section 5,5 Notice, -------------------------------•----------------------------------------------------------------·····•{ formatted: NOt Highlight 

Notice of all fees. charges and other amounts shall be mailed by the Corporation to each 
Person owing any such amount at his addresS on file with the Corporation: provided. however. 
that non-receiut shall not operate to release any such Person from the obligation to make 
payment. extend time for payment, or relieve any such Person from any penalties for non· 
payment. 

Section 5.6 Effect of Suspension or Termination. 

{a) A Trading Member. Permit Holder. Member Firm or Lessee whose rights and privileges 
have been suspended shall remain and continue to be: 

(i) subject to all of the Rules: 

(ii) liable for fees. charges and other amounts imoosed by the Corporation: and 

(iii) obligated to the Corporation for all Commoditv Contracts. obligations and liabilities 
entered into or incurred before. during and after suspension. 

(b) A Trading Member. Permit Holder. Member Firm or Lessee whose rights and privileges 
have been terminated shall remain and continue to be: 

(i) liable for all fees. charges and other amounts imoosed by the Comoration prior to 
termination of such rights and privileges; 

(ill obligated to the Corporation for all Commoditv Contracts. obligations and liabilities 
entered into or incurred prior to such termination; and 

{iii) liable for all fines and other penalties imposed subsequent to the termination of rights 
and privileges which are based uoon Rule violations committed prior to said termination if an 
investigation into said violations shall have been commenced within six (6) months of the 
effective date of such termination. 

(c) In connection with the investigation and prosecution of Rule violations referred to in 
paragraph {b)(iii), former Trading Members. Permit Holders. Member Firms and Lessees remain 
subject to the Comoration's Disciplinarv Rules. and retain all rights and protections granted by all 
Rules relating to Corporation disciplinary procedures. 

Section 5.7 Transferability of Trading MembershiPs and Trading Penn its. 

(a) The acquisition. lease. transfer. sale or other disoosition of Trading Memberships and 
Trading Permits sbal1 be effected according to the Rules: provided. however. that (i) no Person 
may transfer his Trading Membership or Trading Permit where an arbitration proceeding is 
pending against such Person or where the Compliance Department has commenced an 
investigation into possible violations of the Rules by such Person. until such arbitration. 
investigation and any resulting disciplinary actions have been completed. (ii) no NYBOT Permit 
Holder may lease a Trading Permit and (iii) no Person may exercise. receive or confer any 
Member Firm rights. privileges or benefits through the lease of a Trading Membership (including. 
for the avoidance of doubt. a NYBOT Membershiol. 



(b) Notwithstanding the provisions of paragraph (a) of this Section 5.7. the Chief Executive 
Officer may pennit the transfer of a Trading Membership or Trading Permit if the transferor 
deposits with the COrporation an Official Teller's Check in an amount equal to the sum of (i) the 
price of the last sale or the last bid for such Trading Membership or Trading Permit. whichever is 
higher. plus (ii) the market value of the shares of ICE COmmon Stock required pursuant to 
Section 1 (a)(i) of this Annex A in the case of a Trading Membership and the Corporation shall 
retain such deposit in its custody until such time as the investigation and any disciplinary actions 
have been completed. after which said deposit shall be disposed of as provided in the Rules. 

(c) Each transferee of a Trading Membership or Trading Permit shall enter into such 
documentation as the Corporation may require from time to time. including without limitation a 
written acknowledgement that such transferee agrees to be bound by and subiect to these Bylaws 
and the Rules. 

(d) To the extent any attempted acquisition. lease. transfer. sale or other disposition of a 
Trading Membership or Trading Permit would be in violation of these Bylaws or the Rules. it 
shall be null and void ab initio. 

Section 5.8 Clearing. 

Cal ICE Clear U.S. e. Inc. is hereby designated as the Clearing Organization authorized to 
clear Transactions. The Board of Directors may from time to time designate one (1) or more 
additional clearing organizations as being authorized to clear any or all Transactions. 

(b) In order to be eligible to be a member ofiCE Clear U.S .. Inc. (a "Clearing Member'') a 
fmn shall satisfy the requirements for Clearing Members set forth in the Exchange Rules and the 
rules of the relevant Clearing Organization. 

ARTICLE VI 
COMPENSATION OF DIRECTORS 

Section 6. 1. Any action taken by the Board of Directors or any committee thereof with respect to 
the compensation and benefits of directors of the Corporation shall be approved by the 
stockholders. 

ARTICLE VII 
TR.t.:giN(i; Rl(;loiTS; EL.ECTRONIC TRA.giN(i;; TR.t.:gE COMMITTEES; 

EXCHANGE COMMITTEES; TRADE COMMITTEES 

Section 7.1 Exchange Committees. Ia eemteeaeR ·..,.Kit issttiag rights with respeet te eertBiB 
maUefs rega:Rling the tfadiag ef Cemmedity CeeB=sets ee die &whtmge, die Celp6ratiea shall 
eemply vAth the re~ems set fel'tB iR l.dHlM A The Exchange shall have such committees 
("Exchange Committees") as are provided for in the Rules or as the Board of Directors shall 
appoint from time to time. Subject to the limitations provided in these Bylaws on the authority 
and power of Trade Committees. Exchange Committees shall have such powers as may be 
delegated to them from time to time by the Board of Directors; provided. however. that such 
powers shall in no case exceed such powers as the Board of Directors might delegate lawfully to 
an officer of the Exchange. Unless otherwise specifically provided in the Rules, Exchange 

..------- { Formatted: centered 



Committees shall have such number and composition as the Board of Directors may from time to 
time determine. The President ofiCE Futures U.S .. Inc. may add to. or remove from. any 
Exchange Committee such individual(s) as he cleems necessary and appropriate until the next 
meeting of the Board consistent with the Charter for such committee. All such interim changes 
shall be sybject to ratification by the Board The Board shall apj!Oint a chairman of every 
committee and mav amoint such vice chairmen as deemed desirable. The Exchange Committees 
shall not be deemed to be committees of the Board of Directors. 

Section 7.2. Trade Committees. 

(a) The Corooration shall have one trade committee with resoect to each of the Core +------- Formatted: Body Teet, Indent: First line: 

Products leach. a "Trade Committee''). Each Trade Committee shall consist of such number of 0.25", No bullets or numbering 

individuals as the Board shall determine. and shall consist of individuals who are actively 
engaged or employed by a firm that is actively enga&ed. in trading the relC\11llt Core Products. 
along with such other individuals as the Board may appoint. The Board shall endeavor to appoint 
to each Trade Committee re,presentatives from diverse interests within the user communitv. such 
as the Core Product industry. FCMs. asset managyrs and other traders. The Chairman of the 
Board shall be an ex officio member of each Trade Committee without a right to vote. Each 
member of a Trade Committee shall serve for a one-year term. subject to regointment in 
accordance with this Annex C. The Board of Directors may fix the end of directors' terms to be 
coterminous. 

(b) The Board shall aPPoint a Chairman for each Trade Committee. The Chairman of the 
Board of Directors may add to. or remove from. anyTra4e Committee such individual(s) as he 
deems necessary and grooriate until the next meeting of the Board consistent with the 
comoositioo requirements for such committee. All such interim changes shall be subject to 
ratification by the Board 

(c) Unless otherwise specifically provided in the Rules. regular meetings of Trade +-------{ Fonnau.d: Tab stops: Not at o.s· 
Committees shall be held on such date and at such time as the Trade Committee shall determine. 
The Chairman of any Trade Committee shall have the authority to call a special meeting of such 
Trade Committee to be held on such date and at such time as the Chairman shall determine. 
Notice of all meetings of Trade Committees may be in writing. by telephone. or by other means 
of communication. With the consent of the Chief Executive Officer of the Colporation. the 
Chairman of the Board may call a meeting on twenty-four (24) hour's notice. The Chairman of 
the Board may call any other meeting on not less than two (2) Business Davs' notice before such 
meeting. which notice may be in writing served at the offices of the members of the Trade 
Committee, by telephone. by facsimile. by email or any other reasonable means of 
commwtication. 

(d) AnY action required or permitted to be taken by a Trade Committee may be taken without+-.. ----{ Fonnlltt.d: Tab stops: 0.5", Lett 

a meeting if the number of members of the Trade Committee necessary to take such action 
consent in writing to the taking of such action. Any one (1) or more members of a Trade 
Committee may participate in a meeting by means of a conference telephone or similar 
communications device allowing all Persons participating in the meeting to hear each other at the 
same time. Participation by such means shall constitute presence in person at a meeting. 

(e) Unless otherwise specifically provided in the Rules. a majority of the entire Trade 
Committee: shall constitute a guorum for the transaction of business by such Trade Committee. 
Unless otherwise specifically provided in the Rules. any action taken by a vote of a majority of 



the Trade Committee members oresent at a meeting at whjcb a Quorum is present shall be deemed 
to be a valid action of such Trade Committee. 

(f) Each Trade Committee shall have and may exercise onlv the power or authority of 
recommending to the Board any modifications to h contractual termS and conditions and 
advising the Board with respect to such terms and conditions of the: product over which such 
Trade Committee has authority. For the avoidance of doubt. no Trade Committee shall have the 
power or autbority to pre\-ent the implementation of a decision by the Board of Directors with 
respect to. or make or reject any J)I'OlJosed changes with respect to any other Commodity 
Contract or other operations of the Exchange. 

-.IB: eermee8ea with eeiMII:teting, er !tft'ltllgiftg fer the eeadtt~ efeleetfeBie 1Httiag eB: the 
8ftelte:Bge, die Ce1p9ftltieB sft&ll eemply "rith die rel}tliremeB:ts ef AlmeJt H. 

SecUs A 7,3, The Ce1p9retiee sMD lle·Je eertelR 'Hilde Cemmitteee (1111 ElefJBed ia ,'\fmeft q, die 
alK!teri*'' ef. preeelklres ge•;erniag IIRil di:IF&tiea ef whieh shall he as set ferdi iB A!lMK C. }Je 
'~'lYe Cemmittee, er 1B81Bher thereet; iB his er her e~~paeity 89 SHah, shaD klwe the autherity te 
hi:Rilthe Cerperatiea. '8aelt 'Hilde Cemmittee shall hew ealy sHah IMheFity as is apressl5· 
grllllted te sueh 'HaM CeJBJBittee hy these B,·laws er hy the BellfEI ef Direeters. The l'F8Eie 
Cemmittees shall Bet he deemed te he eemmittees eftfte B98Fd ef DireeteFs. 

leatisn 7,4, The B!teltange shall lle•;e saeh eemmittees ("'Bll:ei!Mge Cemmittees") as are 
pre'<'iiled fer i~t the R:ttles er as 1he BellfEief Qifeeters shall eppeiBt aem time te &me. Sl:li!Jjeet te 
the limitlltieas Jlf&"lided iR tftese Bylaws, iaeltttiiag the i\n&eKes herete, eatfte &lithe~· aaEl 
pe\'Jlef ef Trade Cemmittees, 'Bl1ehtHtge Cemmtttees shall klwe sHell pewers 89 may he Elelegoted 
te tllem &em time te time hy 1he Beard ef l)ifeeters; J'ftWided, oowe·;ef, thst saeh f1e7A'9fS shall ift 
ae ease eM"eeed sueh J*Wlt!FS as the Beare efDireeteB might delegate lawfully te 811 eftieer eftfte 
B!tehenge. l:JiHeee etheP.'iise speeifieeUy prevideEl iB the Rttles, Eueheftge CeiBIBittees shall haw 
SHeft 8H!Bh9f llllB eempesitieB liS the Beard efi>ifeeteP.J may uem time te time deteJIB:ins. l'1le 
PRISideat efiC~ Futures U.S., IBe. may IMW te, er reme•;e Uelft; aay ~nehange Cemmittee sYeh 
iadi~•idtial(e) as lie deems aeeessary 8Rd epflrepriet.e HBtil 1he aeMt meeti."lg ef the B98fd, 
eeasisteB:t \'lith the eilafter fef sHell eemmittee. ,\Q sHeh iaterim ehaages shall ee sl:li!Jjeet te 
ftltifieatiea hy the Beard. The Beard shall appeiat a ehaiRBM ef 8!Jellf eemmittee Md may 
appeiRt sHell viee ehair-meR 89 Eleemed desirable. The B!tehaage C81BJBittees shall Ret he deemed 
te he eemmittees efthe Beard efDireeters. 

ARTICLE VIII 
NOTICES 

Section 8.1. Whenever any notice is required by law, the Certificate of Incorporation or these 
Bylaws to be given, a waiver thereof in writing, signed by the person or persons entitled to said 
notice, or a waiver thereof by electronic transmission by such person, whether given before or 
after the time stated therein, shall be deemed equivalent thereto. Attendance of a person at a 
meeting shall constitute a waiver of notice of such meeting, except when the person attends a 
meeting for the express purpose of objecting, at the begiMing of the meeting, to the transaction of 
any business because the meeting is not lawfully called or convened. Neither the business to be 
transacted at, nor the purpose of, any regular or special meeting of the stockholders, directors or 
members of a committee of directors need be specified in any written waiver of notice unless so 
required by the Certificate of Incorporation or these Bylaws. If mailed, notice to stockholders 
shall be deemed given when deposited in the mail, postage prepaid, directed to the stockholder at 



the stockholder's address as it appears on the records of the Corporation. Without limiting the 
manner by which notices otherwise may be gh·en effectively to stockholders, any notice to 
stockholders may be given by electronic transmission in the manner provided in Section 232 of 
the Delaware General Corporation Law. 

ARTICLE IX 
OFFICERS 

Section 9.1. The Board of Directors may elect from among its members a Chairman of the Board 
and Vice Chairman of the Board. The Board of Directors may also choose officers of the 
Corporation, which may include a Chief Executive Officer, a President, one ( 1) or more Senior 
Vice Presidents, a Chief Financial Officer and a Secretary (collectively, the "Senior Officers") 
and may also choose one (1) or more Vice Presidents, Assistant Secretaries, Treasurers and 
Assistant Treasurers and such other officers as the Board of Directors may deem desirable or 
appropriate and may give any of them such further designations or alternate titles as it considers 
desirable. In addition, the Board of Directors at any time and from time to time may authorize any 
officer of the Corporation to appoint one (1) or more officers of the kind described in the 
immediately preceding sentence (other than any Senior Officers). Any number of offices may be 
held by the same person and directors may hold any office, unless the Certificate of Incorporation 
or these Bylaws otherwise provide. 

Section 9.2. Unless otherwise provided in the resolution of the Board of Directors electing or 
authorizing the appointment of any officer, each officer of the Corporation shall hold office until 
his or her successor is chosen and qualifies or until his or her earlier resignation or removal. Any 
officer may resign at any time upon written notice to the Board of Directors or to the Chief 
Executive Officer or the Secretary of the Corporation. Such resignation shall take effect at the 
time specified therein or, if no time is so specified, immediately upon delivery, and unless 
otherwise specified therein no acceptance of such resignation shall be necessary to make it 
effective. Any officer may be removed with or without cause at any time by the affirmative vote 
of a majority ofthe Board of Directors. Any officer authorized by the Board of Directors to 
appoint a person to hold an office of the Corporation may also remove such person from such 
office with or without cause at any time, unless otherwise provided in the resolution of the Board 
of Directors providing such authorization. Any such rernO\al shall be without prejudice to the 
contractual rights of such officer, if any, with the Corporation, but the election of an officer shall 
not of itself create contractual rights. Any vacancy occurring in any office of the Corporation 
shall be filled by the Board of Directors. 

Section 9.3. Any action taken by the Board ofDirectors or any committee thereof with respect to 
the compensation and benefits of officers of the Corporation shall be approved by the 
stockholders. 

Section 9.4. During any time at which there is no Chief Executive Officer of the Corporation, 
any and all rights, powers and authority granted to the Chief Executive Officer under these 
Bylaws (including the Annexes hereto) shall be exercised by the President of the Corporation 
until such time as the Board of Directors elects a Chief Executive Officer. 



ARTICLE X 
CERTIFICATES OF STOCK 

Section 10.1. The shares of stock in the Corporation shall be Wlcertificated shares except, to the 
extent, if any, required by applicable law, every holder of stock in the Corporation shall be 
entitled to have a certificate, signed by, or in the name of the Corporation by the Chief Executive 
Officer or a Vice President and the Chief Financial Officer or an Assistant Treasurer, the 
Secretary or an Assistant Secretary of the Corporation, certifying the number of shares of stock 
registered in certificate form owned by him or her in the Corporation. Any of or all the signatures 
on any such certificate may be facsimile. In case any officer, transfer agent or registrar who has 
signed or whose facsimile signature has been placed upon a certificate is issued, it may be issued 
by the Corporation with the same effect as if he were such officer, transfer agent or registrar at 
the date of issue. 

ARTICLE XI 
REGISTERED STOCKHOLDERS 

Section 11.1. The Corporation shall be entitled to recognize the exclusive right of a Person 
registered on its books as the owner of shares to receive dividends, and to vote as such owner, and 
shall not be bound to recognize any equitable or other claim to or interest in such share or shares 
on the part of any other Person, whether or not it shall have express or other notice thereof, except 
as otherwise provided by the laws of the State of Delaware. 

ARTICLE XII 
FISCAL YEAR 

Section 12.1. The fiscal year of the Corporation shall be the calendar year or such other period as 
may be fixed by the Board of Directors. 

ARTICLE XIII 
INDEMNIFICATION, EXCULPATION AND INSURANCE 

Section 13.1. 

(a) A director of the Corporation shall not be liable to the Corporation or its stockholders for 
monetary damages for breach of fiduciary duty as a director, except to the extent that such 
exemption from liability or limitation thereof is not permitted Wlder the Delaware General 
Corporation Law as currently in effect or as the same may hereafter be amended. No amendment, 
modification or repeal of this Section 13.1 (a) shall adversely affect any right or protection of a 
director that exists at the time of such amendment, modification or repeal. 

(b) The Corporation shall indemnifY any person who was or is a party or is threatened to be 
made a party to any threatened, pending or completed action, suit or proceeding, whether civil, 
criminal, administrative or investigative (other than an action by or in the right of the 
Corporation) by reason of the fact that such person is or was a director, officer, employee or agent 
of the Corporation, or is or was serving at the request of the Corporation as a director, officer, 
employee or agent of another corporation, partnership, joint venture, trust or other enterprise, 
against expenses (including attorneys' fees), judgments, fines and amounts paid in settlement 
actually and reasonably incurred by such person in connection with such action, suit or 
proceeding if such person acted in good faith and in a manner such person reasonably believed to 



be in or not opposed to the best interests of the Corporation, and, with respect to any criminal 
action or proceeding, had no reasonable cause to believe such person's conduct was unlawful. 
The termination of any action, suit or proceeding by judgment, order, settlement, conviction, or 
upon a plea of nolo contendere or its equivalent, shall not, of itself, create a presumption that such 
person did not act in good faith and in a manner which such person reasonably believed to be in 
or not opposed to the best interests of the Corporation, and, with respect to any criminal action or 
proceeding, had reasonable cause to believe that such person' s conduct was unlawful. The 
Corporation shall indemnifY any person who was or is a party or is threatened to be made a party 
to any threatened, pending or completed action or suit by or in the right of the Corporation to 
procure a judgment in its favor by reason of the fact that such person is or was a director, officer, 
employee or agent of the Corporation, or is or was serving at the request of the Corporation as a 
director, officer, employee or agent of another corporation, partnership, joint venture, trust or 
other enterprise against expenses (including attorneys' fees) actually and reasonably incurred by 
such person in connection \\oith the defense or settlement of such action or suit if such person 
acted in good faith and in a manner such person reasonably believed to be in or not opposed to 
the best interests of the Corporation and except that the Corporation shall not make any 
indemnification in respect of any claim, issue or matter as to which such person shall have been 
adjudged to be liable to the Corporation unless and only to the extent that the Court of Chancery 
of the State of Delaware or the court in which such action or suit was brought shall determine 
upon application that, despite the adjudication of liabilit)-but in view of all the circumstances of 
the case, such person is fairly and reasonably entitled to indemnification for such expenses which 
the Court of Chancery or such other court shall deem proper. To the extent that a present or 
former director or officer of the Corporation has been successful on the merits or otherwise in the 
defense of any action, suit or proceeding referred to in this Section 13.l(b), or in defense of any 
claim, issue or matter therein, the Corporation shall indemnifY such person against expenses 
(including attorneys' fees) actually and reasonably incurred by such person in connection 
therewith. Any indemnification under this Section 13.1(b) (unless ordered by a court) shall be 
made by the Corporation only as authorized in the specific case upon a determination that 
indemnification of the present or former director, officer, employee or agent is proper in the 
circumstances because such person has met the applicable standard of conduct set forth in this 
Section 13.1(b). Such determination shall be made, with respect to a person who is a director or 
officer at the time of such determination, (1) by a majority vote of the directors who are not 
parties to such action, suit or proceeding, even though less than a quorum, or (2) by a committee 
of such directors designated by majority vote of such directors, even though less than a quorum, 
or (3) if there are no such directors, or if such directors so direct, by independent legal counsel in 
a written opinion, or (4) by the stockholders. Expenses (including attorneys' fees) incurred by an 
officer or director in defending any civil, criminal, administrative or investigative action, suit or 
proceeding shall be paid by the Corporation in advance of the final disposition of such action, suit 
or proceeding upon receipt of an undertaking by or on behalf of such director or officer to repay 
such amount if it shall ultimately be determined that such person is not entitled to be indemnified 
by the Corporation as authorized in this Section 13.1(b). Such expenses (including attorneys' 
fees) incurred by former directors and officers or other employees and agents shall be paid upon 
such terms and conditions, if any, as the Corporation deems appropriate. The indemnification 
and advancement of expenses provided by, or granted pursuantto, this Section 13.1(b) shall not 
be deemed exclusive of any other rights to which those seeking indemnification or advancement 
of expenses may be entitled under any by law, agreement, vote of stockholders or disinterested 
directors or otherwise, both as to action in such person's official capacity and as to action in 
another capacity while holding such office. The rights provided to any person by this Section 
13.1 (b) shall be enforceable against the Corporation by such person who shall be presumed to 
have relied upon it in serving or continuing to serve as a director, officer, employee or agent as 
provided above. No amendment of this Section 13.1(b) shall impair the rights of any person 



arising at any time with respect to events occurring prior to such amendment. For purposes of 
this Section 13.l(b), references to "the Corporation" shall include, in addition to the resulting 
corporation, any constituent corporation (including any constituent of a constituent) absorbed in a 
consolidation or merger which, if its separate existence had continued, would have had power and 
authority to indemnify its directors, officers, employees and agents, so that any person who is or 
was a director, officer, employee or agent of such constituent corporation, or is or was serving at 
the request of such constituent corporation as a director, officer, employee or agent of another 
corporation, partnership, joint venture, trust or other enterprise, shall stand in the same position 
under this Section 13 .I(b) with respect to the resulting or surviving corporation as such person 
would have with respect to such constituent corporation if its separate existence had continued; 
reference to "other enterprises" shall include employee benefit plans; references to "fines" shall 
include any excise taxes assessed on a person with respect to any employee benefit plan; 
references to "serving at the request of the Corporation" shall include any service as a director, 
officer, employee or agent of the Corporation which imposes duties on, or in\·olves services by, 
such director, officer, employee or agent with respect to an employee benefit plan, its participants 
or beneficiaries; references to "agents" shall include any member of any Trade Committee or 
Exchange Committee; and a person who acted in good faith and in a manner such person 
reasonably believed to be in the interest of the participants and beneficiaries of an employee 
benefit plan shall be deemed to have acted in a manner "not opposed to the best interests of the 
Corporation" as referred to in this Section 13.I(b). The indemnification and advancement of 
expenses provided by, or granted pursuant to, this Section 13.1(b) shall, unless otherwise 
provided when authorized or ratified, continue as to a person who has ceased to be a director, 
officer, employee or agent and shall inure to the benefit of the heirs, executors and administrators 
of such person. 

(c) Any actions, suits or proceedings against the Corporation or any of its officers, directors 
or employees must be brought within two (2) years from the time that a cause of action has 
accrued. Any party bringing any such action, suit or proceeding consents to jurisdiction in the 
courts of the State of Delaware and the Federal Courts of the United States of America located in 
the State of Delaware, and waives any objection to venue therein. This provision shall in no way 
create a cause of action and shall not authorize an action that would otherwise be prohibited by 
the Rules. 

ARTICLE XIV 
SEAL 

Section 14.1. The Board of Directors may adopt a corporate seal having inscribed thereon the 
name of the Corporation, the year of its organization and the words "Corporate Seal, Delaware." 
The seal may be used by causing it or a facsimile thereof to be impressed or affixed or reproduced 
or otherwise. 

ARTICLE XV 
TIME PERIODS 

Section 15.1 . In applying any provision of these Bylaws that requires that an act be done or not 
be done a specified number of days prior to any event or that an act be done during a period of a 
specified number of days prior to an event, calendar days shall be used, the day of the doing of 
the act shall be excluded, and the day of the event shall be included. 



ARTICLE XVI 
AMENDMENTS 

Section 16.1. The Board of Directors and the stockholders may adopt additional Bylaws, and 
may amend or repeal any Bylaws, whether or not adopted by them, at any time,; J3Fe'tiiled, 
fier::e¥er, ihet: 
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Section 16.2. The Board of Directors shall not adopt any Rules or make any amendment to the 
Rules that would be inconsistent with these Bylaws. 

ARTICLE XVII 
MISCELLANEOUS 

Section 17.1. Unless otherwise provided in the Rules, any alteration of the Rules relating to 
Commodity Contracts, may, if the Board of Directors so decides, be binding on Commodity 
Contracts entered into before as well as after its adoption, provided such alteration does not affect 
the amount of money to be paid, or the quality of the merchandise to be received, under such 
Commodity Contracts, in whlch case such alteration may only apply with respect to the first 
delivery or expiration month following the last delivery or expiration month in which there is an 
open position at the time such alteration becomes effective; provided, however, that with respect 
to the Coffee "C" futures and options contracts, that any such alteration, that is consistent with the 
Act and the regulations thereunder, may be implemented to any delivery or expiration month with 
respect to whlch the first (1~ day delivery notices may be issued is more than twenty-four (24) 
months away, whether or not such delivery or expiration month has any open interest. 

Section 17.2. All Rules shall be binding and effective and in force, and shall govern all cases to 
which they may be applicable, at such time as the Board of Directors prescribes or, if the Board 
of Directors does not so prescribe, on such date as the President may prescribe following the date 
on which such Rule may become effective under the Commodity Exchange Act and the 
regulations promulgated thereunder; and 



Section 17.3. The correct interpretation or meaning of any Rule may, in the discretion of the 
Board of Directors, be determined by a two-thirds vote of the Board of Directors present at any 
regular meeting or any special meeting called for that purpose, and such interpretation shall 
continue in force until the ambiguity of such Rule is remoYed by proper amendment as herein 
provided, but no such detennination of the Board of Directors shall in any way affect any rights 
accrued under any final decision theretofore rendered by any committee from which no appeal is 
pending or may be taken. 

Section 17 .4. The Board of Directors shall not adopt or amend any Rule to, or interpret the 
meaning of any Rule so as to, violate the rights of the stockholders under these Bylaws., 
(iaeludiftg the P..-me~te9 i'le•ete3. 
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Direet.ers m~ presefihe. If &By Persoo feils te pay My fee er elt&fge FBf:J:tl:iFBd J'IIFSU81'1t te ~s 
Seetien, the ce..,erafi:eR may, iR additieR te 8ftY Mher Fig)Hs er ftlJII:edies it lll8Y have, erdef that 
~· tradirtg iR GeJMR:ediiy CBRtfaets fer SIIBB Persea's eeeetl:ftt he ferliqttidatiea eRiy 11Rtil9tl:elt 
fees er ehefges are peid. 
(~ Suhjeet te the ether J!ferJisieas ef tlie 8ylll'l'JS1 the Bneltaage will vade llRY Elerio'Jative ef a+- ------1 ~= Normal, Justified, Indent: Arst 
eeatraet fer a Cere PFedti:Bt (s11eh as a MiRi er M&Mi Geatraet) prepesed hy ICB, llllless the -.;line;..,_:;,;:_o:...· _ _________ __) 

trading er ele&f81l99 ef st~:e8 BBW eeatraet weald vielate applieahle law~ er FBgtl:lati9RS. The 
:8Keh81'1ge shall make all fllle e8&Bges neeesS&pY te peffllit sllsh BBW eeatraets te be waded 8Rd 
ele&Ald, llllEishall B&tl:llB tile Cle&F-"lg Orgenizetiea te elear sooh Elerheve eeatFasts itt eeeerdllB.ee 
with eti:SteiB81')' Fisk pNetiees. 



(e) SaBjest te the etAer pre'lisieBs efthe Byi&'NS; the B!leBBBge Jtill tftWle any aew eeiHRlet 
prepesell ~· ICE tJtat is Bet a derf'ltlti¥e eeatmet fer a Cere Prell1tet; lHiless the tradiflg er 
eleartmee sf st~eh aew eealr&et ·.vewll 'Jielate applieahle laws er reglllat:ieBS er the Beard ef 
Diresters lleteRBiBBs tBat tra&g er elellr'.:ftg SlieR BBW eBBtraet welllll materially aBd II:Ek•ersely 
etfest the leag teRB bYSiBess sf the Cerpei'Qtie&; witllem regarll te hew it may affeet BBY ether 
eeBtraet. TBe Buehaflge shall make all rille ehaflges Beeessary te peRBit sueh BeW seBtraets te he 
traded 81111 ele&Md, aBd shall eaiiSe the Cleariag ~atiea te elear SIIBil BeW sBBtfasls iB 
aeeerdSBee with eYStemary risk JHBstises. 
(llj '!Jpea the F8'1!19st ef ICB, the .&ellaBge vAll vaee all eeBtraets vades by ICB er ICB Ft!Mes 
as ef September 14, ::!QQ6 811!1 all eeBtfaets fer eBBrgy prellttets tradeti by ICB er ICB 'Mttufes 
thereafter, llllless the trading er ele8f81ie8 efsiiBheeBtraets ·.velllll ·Aelate opplieahle Ia.,.,.~ er 
regttlatieBs, er viehe 811Y eeBtraet dlat the Buehaflge ·11119 a p!Hty te as ef Septemeer 14, 2QQ(i, 
aBd whiellthe BKehsnge remaias siiBjeet te at the time sueh fiFB!lttetB are te be traded. The 
BKellBBge shall ma!Ee all nile el:laages Beeessary te peRBit s11ell eeBtraets te he tradeti aBd eleared; 
BDII shftll eaase the CleeriBg OFganizatiea te elear s11sh BBW eSBtraets ia aeeer&nee with 
eustemary risk preet:iees. 

Ameaded 1ty 1lle Beard Marelll8, 10991 effeMi¥e ~lerelllO, ::1009 (ll'f (II) tllra•1• 001• 
l.:meaded lly tile Beard May 19, ::10111 effeeti¥e May la, lOll (II (ej, 
,.,.me•ded lly tile Betl'd Sep&emllerlO, lOll! effeetive Qetellerll, JOU I(IJ) tllreuglt (d)J. 

Sa&tlan &. FalluN te Pav ~ and Other .t.mawnts. 
fa) lfaay Tfi!EtiBg Member, Permit Helder, Member Film er Lessee shall fail te pay any fees, 
eharges er ellier amellftts ewing, ffuestly er i&llireetly, te tBe Cerp8F8tie&; iBekwling, em Bet 
limited te, ileer fiRes, heetA fees 811!1 teleeemmlfBieatiea &Btl werk statie& fees, wlleB BDd as 
pre·Jilled iB: tBe Rllles er iB IIBY &greeme&t te whiek sueh PerseB is a p~·. aBd sueh f&ilwe shell 
Bet be eerrested within tlliHy (30) deys fellewieg ·;rfitteB Betise by the CerperaMea 1bat sY8h fees 
BP et8er 81Bs11Bts are iB lll'Ftlars, Slleh P8F9e& shall he sYSJlBftded autemati~·. aBd shall remaift 
ssspeBtled IIB\tl sueh arrearage; tegetiler vJith 11ftY et8er ametiBts whieh aeei'Uetlllftll reJBaiB 
IHlfl&ld siBee the date ef the 9119pBBsiell; is paid; Mil 9ll8ll: P8F9eB is Pei:ftstated as pre·1illed ie this 
8eetie&. 1'\Br siiBh PerseB that makes iVll pBJ~Be&t in geed fuBds withie thirty (~()) Elays efthe 
s11SpeBSi91l shall be amematiealfj· reinBtated eft'esti>,'t! the dey felle·.viag reeeipt by the 
Cerpemtiee. 1~y sueh saspetMiell PeFSeft that makes NllJ!!aymBII:t iB: geed funds after thirty (30) 
days ft:em tae date ef tBe 911SpeHsie& blit prier te ~· (90) deys there~Hftlr may ee reiastatell as 

Fonnatt.d: Normal, Indent: Arst line: 0", T~b 
stDps: Not at 1.38" 

.. ... ... { Formatl8d: Indent: Rrst line: 0" 

------------------------~ - l Formatl8d: Centered 
+- -----{ Fonnatb!cl: Indent FI/St line: o• 

Formatted: Normal 
........ ~Fo;.::.;rm;;;a;;tted;=:;;.: ;.;;No;;;.rm;;;a:;I,- I-nd_e_nt_: ~First=li=ne=:=O-.--~ 

pre·;Kiell iB the RYles. 
(b) If a P9f59B SIISJleREled ~ te p811lgfllph (a) efthis Seeti91l S shall fail te pay the lll'ftlar&ge+ ... ---{ Fonnattacl: Normal, Indent First rn: o• 
llp9B whish suell SYSp0MiBB Was eased witftiB Biftety (9{1) deys feiJewiBg the eft'eetj.ve date ef 
lift)' !R:Ieil SQSJ39BSleB! 
(~ saell Pt!t'IIBB shall autematieally ha¥8 aU BJleage rights 811!1 pri'fileges terminated; 811d 
(i~ TBe Cerperat:iea may sell BBY TflldiRg Membersllif! er ThtdiRg PerJBit held by Sllell Persee 
aatiBD~· JCB GemmeR Steek as te wllieh a se88l'i*Y i&terest 'lias graetee te the C8FJ!6l'lttien, aBd 
pay aBII appfj' the preeeetis as pre•;illed iR the Rilles; previdee, llewe•~er, that ea writteft 
llf!plieatieR reeeived prier te tBe enpifatiea ef SIIBil BifHMy (9Q) da~· J!BFied; the CeFJleratien, ia its 
sale llissretien, may e:Kteftll 9ll8ll: peried. 

Formatted: Normal, Indent: left:: o•, Arst 
line: 0", Tab stDps: Not at 0.75" 

SeGtlan e. Nalice. - ...... i Fonnatted: Normal 
}letiee efall fees, elwges Mil ether ameliftts shall he mailed by the Cerpera1iea te eaell Persea - ··· ... {~Forma;,;;.;.;;.;;.;tl8d;;:;;;;;.: ;.;;Norma;;.;.;;.;;;.I_I_nden_ t_: F-irst~llne=:=o=.--< 
ewiBg 8ft)' Slleh BJBelfBt at his address 911: ale with the Cerperat:ien; previtled; hewtwer, that ReB -.:....:.:..:.:::=:.=.:...:..:..:.:..= ':..:;.;;:.=.:.:::...;,::=..:;.;,;.;,;....:.._ __ ....) 

reeeipt shell Bet epefftte te release BBY saell Persea ftem the ehligatie& te ma!Ee pa~'fBBII:t, 9!tte&El 
time fer p&y&~:e&t, er reli~We IIBY sll8h PerseB fJem any peHelties fer ReB payme&t. 
SaGtioA 7, &ffeGt ef IY&panaloR ur leRRIAatiORo ..... --... { Formatted: Normal, T~b stops: Not at 0.75" 



(a) A. TftldHtg Memhllf, Peflftit Helder, MeMer PifiB er Lessee whese rights IIBd flriVileges eave +-------{ Fonniltbld: Normal, Indent: First line: o· 
heea SUSfleHded shall ft!lftei& 11Rd eeatiRlHl te he: 
(i) slihjeet te all efthe &ales; 
(ii) liahle fer fees, 9Mfges ud ether ame\IRts imflesed hy the C&l'fler&tieB; ud 

...... -----· Formatbld: Normal, Indent: First line: 0", Tab 
stops: Not at 0. 75" 

(iii) ellligated te the Ceffler&tie& fer all CeHtRlEIEHty Centraee, ehlig&tieM &&d liabilities emeree +------- Fonnattl!d: Nonnal, Indent: left: 0", Rrst 
mte 9f i&8U:R'ed hefefe, dtifiBg &&d after sespeBsiefl. line: o· I Tab stops: Not at 0.75" 

(h) A TraBi&g Memeer, Peflftit Helder, Member PiRB er bessee wllese rights ami flll'Jileges eave ........ Formatbld: Normal, Indent: First line: o· 
beefl terminated shall ft!lftain aad ea&tmee te he: 
(i) liahle fer all fees, ehafges IHld ether ame\IRts impesed hy the Ceff!erMiefl prier te termiruttieH +-·----- Fonniltbld: Nonnal, Indent: Lett: O", Rrst 
ef 9tt8ft rights aad prwileges; line: O", Tab stops: Not at 0.75" 

(ii) eeligatee te the CeJ'fleraftell fer all GeHHBedity CeRtreets, ehligatieos IIBElliahiHties eeteree 
iflte 9f meerree prier te sueh termift&aeo; &&e 
(iii) liaele fer all fiRes ami ether J18fl8ities impesed sueeeEJYe&t te the termi:ft&tia& ef rights 1111:d 
pri'JiJegeg Whieft 8ft! Nsee l:tfl9B Rule vieletieRS eemmited f!Fier te Said termialltieB if liB 

itwestigatie& i&te said viellltieRS siHtll ~!wire hae& eeBIB!eased withio sac (6) memltii efthe 
effestir.·e date ef sesh terminatiefl. 
(e) IR eeRMetie& vJ!idl the iiWestigat:iefl and flF9Seelltiea efRule •tielatieRS referfed te m 
parttgffll!h ~(iii), fermer TfHmg Memhers, Peflftit Heleers, Memher Fimts aad besseee remaia 
slihjeet te the CeffleMtieB:' s Dissiplinsry Rules, tillS retaiB all rights &Ad flF9teetiens graated hy all 
Rules relating te Ceff!eratiea diseipliRa:Fy f1F9eedtifes. 

Fonnattl!d: Nonnal, Indent: Rrst line: 0", Tab 
stDps: Not at ·0.25" 

Se~tloR 1. Tr:aRifeRtblllty of Trading MeiRIIIR>hlpe and TRading PeARi&s. .,.______ Fonnattl!d: Normal, Don't keep with next, Tab 

(a) The ~sitieH; lease, tr&llsfer, sale er ether dispesitien efTradiftg Memhef9bips &REi TFa8iB:g • -... stops: Not at 0.75" 
Peflftits shall he effeeted aeeerding te 1~ :8 te the Bylaws, the &ales, Seetieas 1 aB:8 2 hereef -•. >-Fo;;,;;,;;rm.;;..atted;.;;.;.;.;: ..;No_r...;.m-al-, 1-nd-en= t=: =FI=rst=l=ln=e:=O'=,===< 

aad this Seetiea 8; flF9rAded, 8ewe•t11f, that (i) R9 Pef!le& may transfer his TFBdiftg Memhershifl er 
Trad:ing Permit where 8ft &fhitratieB: preseeding is peadiag agoiMt sue8 Persea er where the 
Cemflliaaee Depa.Rme&t bas eemmBB:eed &R iBvestigetiea i&te f19Ssihle ·;iellltiBM efthe &ales by 
sesh PerseH; \IRtil sesh arbitratieR; mvestig&ea aad till)' resllltiB:g diseipli!HifY eetieB:s haYe beea 
eempleted, (iij ae NYBOT Permit Helder may lease a TradiBg Permit ud (iii) oo Persa& may 
aereise, ~eeeive er e9ftfer &Ry Member Firm rights, flWiileges er ee&efits throogh the lease ef a 
Trading Memeership (iBeiOOiftg, fer the aveidaaee ef eeeht, a NYBOT Membership). 
~ Nett.rAtbsm&diag the fll9'¥i5ieas efpBfllgfiiph (a) efdlis Seetiea 8, the ChiefBJfeemi>.re OfBeor ..-------{ Formaa.d: Normal, Indent Rrst line: 0" 

may permit tlie tra&Sfer efe TradiBg MemheFshifl er Tl'BEiiBg Permit if the traRSferer deflesits 
.,'fith the Ceff!er&tiea aa OfBeial Teller's CBeelE iB 8ll: ame\IRt eEtUBJ te tBe IMIBl ef E~ the priee ef 
the last sale er the IB!Jt hid fer 8ti8h Traeiflg Memeenhip er TJ'&diftg Permit, 'i\'liiehever is higher, 
pies (ii) the IJI:&fket valtie efthe !lfteres efiCB Ce!BIBeB Steak ret~eired fltii'SU&Rt te Seetieo l(a)Ei) 
efthis AfmeJt 1/t,; m the ease ef a Tf&Eii&g Meml!lership IHl6 the Geffler&tiefl shall reteiftseeh 
defl9sit iB its eesteey \IRtil sooh time as the ifwestig&liiea &Ad aRY diseifllinery aetieas hwre bee& 
eemf!leted, after whieh seie Elepesit shallee dispesed ef as fll9\r:ided iR the Rules. 
(e) B&eh traasfeFee ef a Tradiag Meml!lership er TFa8iag Permit sMil eater iflte sueh 
lieeWB:e&tatieo as the Ceffler&tie& mey reEJUire ftem ame te time, ioolediBg witheut limit&tiea a 
written aelEBewleegeme&t that sueh traasferee agrees te he beufl8 by aad su&jeet te these Byla·ns 
aad the &ales. 
(8) Te the Mte&t till)' attempted ast}Uisiti91l; lease, tra&sfer, sale er ether disf19sitie& ef a Tradiflg 
Membershifl er Tradiftg Permit v;euld he ia ·lielatiea efthese Bylaws er the Rales, it shall he aull 
IIREi ·;aid ah i11ilis _ 
Aml!llded ll:y die BeeF4 SeptemllerlO, lOIZJ eA'eeti¥e 9eteller ll, lOU [1 (•)I• + ---- -- Formatted: Normal, Indent: First line: 0'' 
Sec&iOR e. CleaFi.,. ..... ... ___ Formatted: Normal 
(a) ICB Clear U.S. , IB:S. is herehy desigMted as the Cle&Fillg {)fg&&iMtieB &llthemed te elear - --... ~ ....... ~~.;;;...===-~====-----< 
Tff!RsaetieRS. The Beare efDiresters mey fi'em time te time desigoote eBe (I) er me~e &EiditieMI Formatbld: Normal, Indent: First line: o• 
eleBFiflg erg&Riilatieas as heiBg IIHtherw.e te elear aay er all Tr&llSBetieBS. 



(b) lo erder te be el:igil!le te l!e a mB!Rl!er ef ~8 Gl881' U.S., IRe. (a "CieBFiftg Meml!Bf'') after t:he 
Bft'eetive Time, a fifm shall !18H!Ify Qte FeEtWeHU!Rts fer CleBF-"lg Membllf!l set filrth iR the 
sehaage R-tiles 8lld the rules ef the relwBBt ClelllBlg (}rgaftti!ati:eR: 
(e) S\fbjeet te applieable law 8lld GFTG reEfWeJ&eft;, the GerperatieR shall take suell aeaeRS as 
8f9 reaseBSbly Reaessllf'Y te S&Yse the IH'glllliMtieRel deetHBeRts efiGB Clear Y.S.,IBe. aet te ee 
iaS9R5isteRt \'l'itlt these B~vJS. 
(8) S\fbjeet te the etfter pl'tl¥isieas efthese Bylaws, the Gerperatiea shall taiEe sse aeSeRS as are 
reaseii6Bl;,· aeeessllf'Y te elli:JSe ICB Clear Y.S., bte. te elear any defi'ltii'le efa e&Rtraet fer a Cere 
Predtl6t (gHeh as 8 MiBi er Mui C&Rtfaet) prepesed by 1GB, t:mless the HadiBg er eleBI'Ilmle ef 
sue 98"» eeatraet wetl:ld vielate applieel!le lavl!l er regtl:latieas. ICB may detefmine ~ ~· saeh 
MiBi 9f MIBa CeRtraet is te be Rmgible 8Rd treated eqlii·;aleetly '+'Ath Cere PF94ltiets. The 
Efihange shall mali:e, 8Rd shall S&YSe IC8 GleBf U.S., lee. te mali:e, all rtl:le ehaages aeeess~· te 
J'81'1Rit stteh derhcatWe e&Rtr&eS te be eleares by I(Jg Clear Y.S., lne. ia 8eeerdaftee ·!Jith 
esstemary fisk prseaees. 
(e~ S\fbjeet te the ether previsieas efthe Bylav15; the Cerperatiea sMII take stteh aetieRS as are 
reasenahly B:eeessllf'Y te eaHSe ICB Clear U.S., bte. te elear 89Y ReVl eeatroet )H'epesed l!y 1GB 
dlat is oot 8 derWati\re eeatraet fer 8 Cere Prelhtet, tmless the eleari!Rtlll ef sueh new eeatraet 
wetl:ld •Jielate applieaele laws er regtl:latieRS er the Beard efl>ifeeters determiaes that ele&Aag 
5tl:eh 811\'/ eeRtraet "'retl:ld lllatefially HRd BW/ersely atfeet the le&g term busieess efthe 
Gerperatiea, witheut regard te hew it HHlY atfeet BBY ether eeatraet. The Gerpeflltiea sMII make, 
HRd shell e&\l&e ICB GleBf Y.S.,IBe. te make; all mle ehiiBges aeeess~· te permit !!tieR aew 
eeatreets te he eleared by ICii Clear Y. S., IRe. iB aeeerdaeee with sustemary fisk pl'8Gtiees HRd te 
admit as Clearmg Members all entities that thea elear any sseh eeRtroets. 
!.tmeaded lty the Beard lli'e¥emller 14, 100+1 effeetWe Deeemller 11, 1887(1 (11)1• 

l .. meaded lly die Beard Mareh 18, 211891 effeetir,re Mareh 18, 188!> ~ (a) diNIII:h (I)J. 

A•ealled lty &he Bear4 .Hae aa, 18llt eifeetil e .kly IS, 1811 M (11)1• 

l .. meaded lly the Beard Se,temlleP 18, 201lt effeeti¥e 9etellerll, ii8Jl I' (11)1• 

+" •m{ Formilltted: L..e!t 

ANNEXB 
F&& DISCOUNT& .... rn.{ Formau.d: Indent: First line: 0.25" 

(a~ Diseestlt fer CeR&ia Tradiflg. l'lewJith!Mftdiag MyehiBg te the eeatrllf'Y set fefth hereia, 
(i~ NYBOT Meml!efs shall be eatitled te e fee redtl:etiea ef 89 less tM8 2Q!l~ eli the lewest fees 
estal!lisheEI by the Cerperatiea 8Rd IC8 Clear U.S., 189., 8811 e8arged te iadi...tooals whe are Ret 
NYBOT Memllers (ether thiUl with respeet te )H'iees ebarged iR eeBReeti:eR with liBRa fide market 
mllkiag pregrams, iael!idiftg iftee&ti\re pregram~ MEl (ii) NYBOT Meml!Bf li'irms sMil he etitlea 
te e fee redtl:etie11: ef BB less tbaR 20-% eli the lewest fees established l!y the Cerperatiea aRd ICB 
Clear US., Iae., 8Rd eharged te e&tities thaf are aet NYBOT Memher Firms (ether tbaR with 
ft!Speet te pfiees eharged iR eeRReeti&R ·.vith 11988 fide market makiflg pregrams, iBelsdill:g 
iBeeatir;e JM'BgFQIB~. Stieh fee relhtetiens sJwll apply wHit respeet te Tf&llBaotieas eeastitHtiRg 
preprietaF:J· tradiag eeadsetedl!y the PersBR eatitled te the diseeHBt; selely fer his, her 9f ie e\"'R 
aeeetl:ftt, ·,vl!etfter exeetl:ted by epee elitery tradiflg er eleetreRie tFatliRg fest shall 89t iReltMie 
TrQR5aetieRS fer eHStemer er ether aeeeti:Rts, wlieth9f er Ret stteh Persea is affiJiated vfith seeh 
ether aeeeti:Bt thretigh 88 e·.vRership iaterefi; eeatrel eftradiftg iB sti:Bk aeeeHBt; er etheFwise~ 
with Nspeet te 8RY Btasti&g PredHets; 

- -.. { j;;;illtted: Centered, Indent: First line: 0.25" 

Formatllld: Nonnal, Indent: First nne: 0.25", 
No bullets or numbering 

(l!~ l>!H'atiea efl>iseeti:Bt filr Certain Bleetrenie Tradiag. +rrrn•{ Formilltted: Normal 



(~ l:Jp9R tile mmsfer by aNYBOT Member efa}l¥80T M:emhersbijl, tile Eliseeu&t fer +------ Formatbld: Nonnal, Indent: Left: 0", First 
TF!IBsaet:iens made ·;ia eleetreflie 1Hdiftg shell t.ermiaete, J!re·Ade&, kew~tvt~r, that (~ a transfer te line: 0.25", Tab stops: Not at 0.63" 

a& iBI#';idee.l wke eeBfers prv;ileges te a }l¥1i0T Member Firm shall set be deemed a mmsfer 
fer this puFJ!B&e aBd (i~ the leBSiag ef a NYBOT Membership te a& iBEii·;iEk:Jal sBall set be 
deemed a tran5fer vAth resJ!eet te !HiSB }IYBOT Member's rigBts t:JAEier Semea 4(a) ef!\nne1t 8. 

(ii:) l:Jpea the eeeiH'f9Bse efamerger, &eEJSisitiell; eenselieeaee, assets J*lleRese er similB:F 
aea reSUffi&g eeFf!eF&te trensaGtieR m vAiieh 8ft8theF eatity (the "As11uirL'Ig Firm'') beeemes the 
sueeesser ia iAterest ef a Eliserete liRe ef easiness, er the entire basiBeee, ef a }l¥1i0T Member 
Firm (the "AeEjtlired BasiBeee"), the AeEtl:lifing Fifm shaD be eatitled te the fee redeeti&B SBj~ed 
8y the }lYJiOT Member Firm immediately J!fier te sash eeFf1Br8te transeeti.e11; but enly vAtB 
respeet te ~Jastiag Pred11ets tltat fermed an iategrel: J!8ft ef the AeE)tlired Business immediately 
prier te the eeFf!eF&te tr&BSaetieR; aRe ealy te the eJtteat that the BMeh8Rge rell&ed aetv1ities 
eeadueted ·;Ath the l..eEJeifell8asmess are the same as tBese regalarly eeadueted 8y the NY80T 
Member Firm immediately J!fier te tile eerperate trefteaetien. Ia all ether eirsiHIIStaBees, tile 
diseeuBt fer TriiBsastieas maee ·Aa eleetreaie tfediRg shall teH&iB8te te the Mte&t tltat 8 eeFflel'lde 
traRsaetiea results iB an AeEjtlit.oRg Firm beeeme the sooeesser ia iatereet efa diserete liRe ef 
bueiBeee, er tbe SBtire husiaess, ef a NYBOT Member Film. 

· ------ Formatted: Indent: First line: 0.25", Tab 
(e) MR>f fer Bleetreflis Trailing. F-rem Bftd after tke Bifeetir/8 Time, all }lYBOT P9FIBit • ·----.. ~s;.;;to;.:;.ps;,;.: .;.;N.;;;ot;.;;a.;..t ..;..0·;.;,.38;.."~===~-~=< 

Helders Bftil bessees shall be emitled te pay the lewest sehBftge fee a&iliCB Clear U.S., lae. fee Formnted: Normal 
fer eleetreaie Tfa&saet:i&Bs iR any BxistiBg Prelluet BR the BHeh&Rge (a ''MFN mseet:JAt"), hut 
e*elaeiag fer sue& J*llJ!89e {~ &Ry Elisaet:JAt pYFeuaBt te Seetiee 4(a) abtwe, (ii) fees IIMrgeEl in 
eeftftt!etiett -,..if:ft base fide market maltiag Jlregrams, iftelutfittg iaeeatir;e pregreJRs, aBd (ii~ ie the 
ease efLessees, fees e8arged te }lYBOT P9FIBit Helders. Suah MFN Diseel:lftt shell apply witB 
respeet te l'f&Bsaetieas eenstifttt:iag preflrietBFY trailing ee&duetee by the }l¥B01' P9F1Bit Heleer 
er Lessee selely fer IHs er her ew11: aeeet:JAt (but shall aet inelude 1'rBft988tieRS fer sustemer er 
ether aeeet:JAts, w8ether er set the }1¥BOT Pef!Bit Hellier er Lessee is aftiliated viith saah etber 
aeeetHH; threug8 Bft e•;mershtfl iaterest; eeatrel ef tfa.liBg ie sue& asset:JAt; er etherwiee). The 
SBtitle!Beat te sueh ~~f Dissemt S*pires up88 the first trensfer ef a NYBOT Trailing P9FIBit er 
a NYBOT Members8iJ!, p~vided, hewe';er, that tile leasiag ef a }lYBOT Memherellip te 8ft 

iadividual shall aet be deemN 8 transfer fer this p1:1Ff1ese. 
Ameaded lly tile Raard Marell 111 1CNI9t e«eeti\'1 U11HII 10, 1999 (11 (a) tllra•gll (e}J, 

,•~meaded lty tile Relll'll &.~ 81 1CMI9J elreffin .Jaly U, 11109 ~ (IJ)(ij aad 001• 
Ameaded lty tile Rellf'll Septealler 1111 30llt e«eetl¥e 9etaller 11, 1911, 
l.i1Beaded lly die Beard .JH••'Y l,, 111131 eA'eeti¥e FeiiNary 11 lCIU 11111 (a) aad (e}J. 

_AAAeKC 

Tt=ade CemFJ~ittees 
Tke CeFf!eratiee shall have eae traGe eemmittee vAth respeet te eaek eftlle Cere Prelluets 

{eaeh; a "Tfaee Committee"). 

Sestien 1. Cempaaltlan efthelfade Committees. 

{a) Baeh Traee Cemmittee shall eefHiiet ef sueh aumher ef mdividuals as the Beard shall 
determine, a&d shellseBSist ef ifMWtideals • ... 4te are aeti>,.ely eagage&, er 91BJ1Ieyell8y a fifiB tBBI: 
is aeti.,.ely eagage&, iB tfadiag the reltv;Bftt Cere Prelluets; aleag wif:ft sooh etBer ift4ii¥idee.ls as 
the Beard may appeiBt. The Beard shall eadea·;er te appeiftt te eaeh TFaGe C81B!Bittee 
Fepftl!ieMeB'ISS frem diverse mterests witBill: the ll!ler eelllftlt:JAity, !HiSB as the Cere Prethtet 
iadustfy, :FCMs, asset IB&Mgers IIBG ether traders. The Cltain&Bft efthe Beard shall be Bft a 

8/}ieie member ef eae8 Tf&de CB!Bmittee witheut 8 right te ·;ete. Bash member ef 8 Trade 

+···---1 Formatted: Indent: First line: 0.25", Tab 
stops: Not at 0.25" 
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CBHHili1tee !!Mil !IIFYe fer a eM year tei'IB, subjeet te NllJ!t!Bi!Hmlftt iB Sllleerdanee vlith this 
Aim&: C. The Beard efDireetersmay tiK the tmd efdireeters' tefRls te he eetermi&eYS. 

(b) The Beard sBalJ apJJBiBt a Cb&irm&n fer eaeh Tr~e Cemmittee. The Cheirm&B ef the 
Beard efDireetefS may add te, er reme¥e ifem, any TraEie CeBHBittee saeh inm'lidli&l(~ as he 
deems &eeessary &REI lli'JIF8Jlriate liRtll the &eJH meeaBg ef the BearE~, eeRsistem ·.vflh the 
sempesilieR ~lftts fer sYeh eemmmee. All SHeh itHerim ebmtges shell be sahjeet te 
mifiealieR e~r the BeariL 

l.:r•e•lled b;y .. , Beard April 91 i1198t eiJeelive hpFil 141 :1908 111 (a~ ••• 001• 
Ame•ded by tile Beard Septe•ber ill, i19Ut eiJeetkre 9eteber :1:1, il9lill'f (•~I· 

SeGtlaR 2, MeMIA&• efthelrade CafRMI&tee•, 

(a) Unless e~vise 5J9eeifieelly JlfB'f.ieed iB the R-ules, reglllar meetiftgs efTraEie 
Cemmittees shall be held ea !ll!BB date and at sueh time es the Traee Cemmiuee shall detlfRliM. 

(b) The CBaimi&R ef MY TAllie CeBHBittee sft&llluv,re t:Be IMHJteril)' te eella SJIBeial meetiag 
ef sash T~e CemmiUee &l he held ea sash Elate liM Ill suek time as the Cbailm&B shall 
detlfRli&e. 

(G) Netiee ef allmeetingB ef TJ'BEle CemmM&les may be iR vii'Hiag, ey telepllese, er by adler 
means ef eemmliftieetiea. Wilh the eeflSiftl efthe CftiefMtlellltrll Oftieer efthe Cerp9Fil&ea, 
the Cfteil'IBBft efilie Beard may ealla Melli-ng eB t\'18Rl)' few ~4) hew's Jletiee. The Chail'ftlBft 
efthe Beard M&y eallllftY ether meeting ea llM less *han two (~ BttSisess Days' RBtiee hefere 
suek meetias, wltieh Betiee may he iB vl'fitiftg SCfVed m the eftiees efthe mBRlhers efthe TPllde 
Cemmittee, by telepheM, by faesimile, by email er any ether reiiSBIHlele mlll:llS ef 
eaHIIJlllll:ieetiBR: 

(d) !.4ty aeaeR reqaifed or JlertBi:Ked &l be takea by aT~ Cemmittee may be takeR witheut 
ameetiRg if the MI!Beer efmemeers efthe Tf86e CemmHtee aeeeSSBfY &l take sues eetiefl 
eeaslftt ia wfitiRg te *he takiBg ef sYeh aotioo. 

(e) 1~y BBI (1) er meN members ef a Tra8e Cemmittee may JIWBiJ!ate iR emeetiBg by 
meaBS ef 8 e9Bf8toeaee te18Jlhtme er similar eeBHBliRiealieas de·f.iee allewiRg all PeHJeRS 
pllftieipetiRg iB the meetiBg &l hear eSIIlB eilier at the S8llltl time. PartieiJ!Miea by SYeh mlllflS 
!!Mil ee&stit!He Jlf151Bee iB Jlers8fl: at a meetiBg. 

SeGtien 3, QueFUIRi tta4e 

(e) Ullless ethef"Nise St'leifieally preTJiEled iR the &ales, 8m&.jerily ef the emire TFelle 
CeBHBiftee shell eeRStirute a ~ftiffl fer the tr&RSaeH8ft efbli!lisess hy saeh Trede Cemmittee. 

(b) Ynless etbeR·:ise speeifieelly Jlftl'f.ieell ia iBe Rules, BBY aeae& takeR by 8 vete efa 
majer*y eft:Be T~ CeiBJBiuee memhers JIPI88Rt at e meetiRg at wbish ali\18NBl is JlflseiH 
sBalJ be Eleemell te be a veliiiiiiOtioo ef!itieh Trade CeRl!Bittee. 

leGtien 4. leepe af .t.ullleFity. 

Beeh T1'6Ele CeRl!BiUee shall have BB6 may eMtsise ealy the JIBwer er IHltherily ef 
reeeiBJBeftdi&g &l the Bearll Bf1Y medifieatieRS &l the eeBtraetual tei'Bls an4 eeRElitit'IIIS BREI 



aQ>Asing the BellM 'JAtlt respeGt te Nell tePRlS ana eeedWees ef lift)' Cere Pre !Net e¥er vlhislt 
s1:1elt Trllde C81BRliUee has al:ltherity. Fer the ~Weida&ee ef de~ eneept as eupressly set fefth iB 
thi5 Seeaee 4, AMen B te the Bylaws, aBEl Seeaee Hi eftbe B)'la•Ns, Be Trade Cemmil*ee sltall 
htwe the pewer er &I:Hitemy te f!RWt!Bt the implellleBtatieft ef a deei5ieR by lhe Be&Fa ef :9ireeteF& 
vlith respeet te, er make er reje~ 811)' ppepesea ~s •;mit respeet te S:R)' ether Cemmedity 
CeRU:aGt er etlter epereaeBS efb! :Bfieh&nge . 

• "..111e•ll•• ~ tile 'laa•d hpPil91 :ZCM18t e«ee&R•e ApPill41 :1108, 

."..•e••ed lly tile 'laaAI MArell 11, :Zillt ethe.We ."..pril1!i, ::14111. 

ANN&X g 
C&RTAIN ll&FINITIONS 

(The fellewiag def.ieitiens sh&:ll Bpflly te the Bylwns end AllRMes) 

IJfiliated PaRSeR 

The teAB "Aftilieted PeP!leB" sh&:llmean wilh respeet te a Member Fii'Bt; 811 iedi•iiEIY&:I wfie is 
a geeeral p&After; direeter, eftiser, member (ia the ease efa limited liabili~ eelltfiBB)~. &eslltwe 
8!ltflleyee er MIIR&ger ef SU6h firm. 

Cere Predus&e 

The temt "Cere Ppedl:let" shall Meaa the felle>Ning ettistiBg CeJIIftledi~ Cemraet5 tfatiea by 
the ~iel!e&ge, as hei'Mfter ameeded H8Bl tiMe te time: ~ "C", CHH, QHIM .v.. 1, S,., 
H.. 11, F~ CIMBHIHUII ~.JiliN, N~ 9Nitge &~iee; llffll&lgM .Vs. I~ 

DiaslpliR~ Rules 

The tefllt ":9iseif!liBBfy R-11les" shall me811 the fllles and pFesedw-es ge¥eFBiBg the 
iavestigatieft ef fllle ·liel~Hiefts aad the Eiiseiplieiag ef 88)" Persee iB eeiiJieetieR with s\teh 
·AelatieRs, as set fefth iR the GerperatieR's R:Wes. 

lliffestitJe TiiAe 

The tef!ll "BWeeti·ie Time" shall MeBB the time that the Merger eeeemes effeeti•te. 

lixiBtiRII Predusl 

The term "Buistieg Prellltst" shall meM Cemmedity Ceatrae~ tftat are listed iR Sehellltle II 
attaehee herete. 

Fem~er Member 

The tef!ll "Fef!ller Member" Means a helder ef 88 eEll:l~ membership ia ~NEOT 
iHuBeeiately prier te the BWeeti're Time. 

Fem~er Permit Helder 

The tef!ll "Fef!ller Permit Helder" me811S the he leer ef 811Y right (ether dlan the right hele by 
a Fefllter Member) te eneeute trades in speeif.iee Cemmedi~· G9Btraets ee tfte euei!BHge 
immediately prier te the Mft'eetive Time ptifS\IBBt te the Nles er bylaws eH~OT in effeet 
iMmediately fll'ier te the Bffeeti>le Tilfte. 



Me9F 
The tetm "Mefg8f" sllall BleaR the btisiBess eemeill8H9R tr&As!WtieR iR whish 8911fS 9f+mde 

9ftl!.e City 9HJ9w ¥efk; IRe. shall merge 'llith &Rs HH9 tile CeiJieratiea. 

Mini ar Mal Cantrast 

The tefm "MiBi er MI!Jfi Cee~~et'' shall me&R with respeet te a FIHIH'es CeRHraet &Ry ether 
eeeaet hwAag the s&Rle teflll:s as st~eh F\lt\ws Ceeaet aeept that it has a standaN sti!e that is 
(i) ie the ease 9f a MiDi CeRtraot, eRe half er less ef the st&Rdars sii!e ef st~ell F\~Rws C9RHII:et as 
ef September 14, 2006, previded that if the 9tiuttlard sii!e af sYeh F\ltures C9fftfaet is ill9F9ased 
after September 14, 2006, the sii!e efstteh MiBi CeRtraet shall ee 9Be halfer less efthe stBBdllfci 
si2e af saelllllfger F\ltttres C9Rtmet; IHld (ii) ie the ease ef a MMi CBfttfaet; twe tiHI:es er mere 
(er, in the ease efSIIg&f Ne. ll BBd Sttger }>Je. 14, tl".ree tiHI:es er mere~ efthe stBBdllfEisi2e ef 
stteh F\lt!lres C9&aet as ef September 14, 200(;; preYided that if the st&RE!aN sii!e efsll98 FIIHlres 
Ce&Bet is redlleed after SepteHI:ber 14, 2001i, the sii!e ef Stleh Mani CeBfraet shall he 1:we tiHI:es 
er mere (er, ia the ease efSBg&F Ne. llllftd Sager }>Je. 14, tine tiHI:es er mere~ efthe st&Rdard 
sii'59 ef s!leh smaller Futllres Ceatrael 

Required Pulllls Dlrester V.te 

The tefBI "Relfllired PlH!Iie I>ireeter \fete" shall mellft liB affifiii:&W;e vete ef at least the 
8\t~Bher efPlH!lie Qireeters tllat is 9Reless thaR the tetal RIHMler ef Ptiblie Qireetere, deteflll:iRed 
as if there ·.-.rere Re vaellfleies, eligible te •;ate eR a matter bl:lt; in all eases, at least eRe Pttblie 
I>i:reeter; preYJided, dlat, ae Pttblie I>i:reeter shall be eligible t9 vEMie 98 any stteh matter if st~eh 
Ptlblie Qireeter era member afStteh Ptthlie Qireeter's immediate femily, Elireetly er iooireetly, 
has a fiB&Beial iBtefeat iB Stleh matter; previded, fitrtlter, he·1uever, that fer this piiiJiese, 
ee!BJ'eBSatiea pBid by ICB te saeh Pabl:ie Qireeter fer seFYiRg as a Elireeter eHJYBO+ shall Bet 
be deemed te he a fi:lsneial iRterest. 

l=Rule Cemml&tee 

The teflll: "Trade CeRl!Btuee" sBallme&R a TreEie Cemmittee that is erg&Rii!ed iR aeeerEIBBee 
with Seetiea l(b~ efABBe* C. 

Ame•ded lly tile BeaFd Septemlter lll, illllil' elfeeti~·e Oetelterll, llll, 

ANN&X& 

CORe RIGHTS ---·--· { Formatlled: Heading 9,9, Centered 

The &RlBRdm8Bt er repealefthe fellevAag sllall een.sfifttte "Cere R:ights" as saeh teflll: is ased iB ........ { Fonnlltted: Heading 9,9, Indent: First line: O" J 
the Byla>."JS ef the CeFperatieR: 
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(a) The eligibility stuBEiarEis snd eritefia fer beeemiRg a}>JYBOT Member, NYBO'f - ---... Formatlled: Heading 9,9, Indent: Lett: o•, 
PeFIII:it Helder, 9f Lessee; First line: o·. Tab stops: Not at 0.25" + o.s· 

+ 0.75" 

(b) The liBaaeial ~BRts applieallle te a }>JYBOT Member, }>W80:r PBfRlit 
Helder, Lessee, aad NYBO:r Member Firm; 

_ ...... { Formatted: Heading 9,9 



(e) The trading pl'F;ileges autheriileEI te eaeh sategety eHIYBQ:f PBI'IBit Hellier llftd +------- Formillted: Heading 9,9, Indent: left: o·, 
te NYBOT MeiBbeFB; First line; o·, Tab S1Dps: Not at 0.25" 

NYBQ:f MeBltlefs anti NYBOT P8HBit Holders; 

eKteat that sueh PMseR was a (;lellfiBg Memtlef pt'ier te 1M Effeetive TiBle; MEl 

l~dlf efthe &Wes iR (a) (t) atle•;e shall be eensidered a Cere RdgiH aRd BR 8BleeEIIBtmt er 
Fef18al ef ey Stieh Rifles shall tie eei'ISidefed a (;ere Right Ameed&leflt eet,' te the IOOeftt Slieh 
Rifle is II.Jifllieatlle te Cere Preduets MEl ealy te the e!ftent tll8t ~· sueh &Rltmdmtmt 9f repeal ef 
sseli Rsle Eij with respeet te epea 9t:lt9fY erading ef a (;efe Pretktet; weuld mete:Fially and 
aa..rerr...et,' affeet the rights ef}~O:r Members, J'IYBO:f Pem~it Haidet's, 1'1YBO+ Member 
Fitms, :bessees er 1he (;Je&IH!g J.fembers reMR!Ile9d iB (f) aheve sf (ii) edit!Rovise •.veuld 
material~· aRd IMI·t8f5ely affeet the rights refeFeHeed iR Part II efthis AmlM F efNYBQ:f 
Me!Bbefs, J'IYBOT Pelmit Heidel'S, :bessees, J'IYBOT Member Firms e• the (;Jearillg MeiBbeftl 
refertmeed ill (f) abeve. 

II. Bylawe and Anne••• 

The pre'fisieRs ef 1M Bylaws aRd A'1BeJl8S te the 8~·1aws peFtaiaiag te the 991BJ!9SitieR 
efthe 8eiiAlefDiJreeters, NYBOT J.femberships, J'IYBQ:I' Me!Bber F-if&ls, Md NYBOT :fradiRg 
PeHRits; the TI'IIMIIetieR diseei:IBts set eut in AtL'le!t 8 te 1M Bylar.'IS, eligitlility te l:le a Cleariftg 
Mem~ MEl Tl'lltle (;emmittee eempesiaen. 

... · · ---·1 Formattacl: Heading 9,9, Tab S1Dps: Not at 
0.25" 



DEFINITIONS 

[In the text below additions are underscored and deletions overstruck.] 

Affiliated Person 

The term "Affiliated Person" shall mean with respect to a Member Firm. an individual whO is 
a general partner. director. officer. member (in the case of a limited liabilitv company). executive 
employee or manager of such Firm. 

Disciplinary Rules 

The term "Disciplinary Rules" shall mean the rules and orocedures governing the 
investigation of rule violations and the disciplining of any Person in cOMection with such 
violations, as set forth in the Corporation's Rules. 

Effective Time 

The tenn "Effective Time" shall mean the time that the Merger becomes effective. 

Existing Product 

The tenn "Existing Product'' shall mean those Commoditv Contracts that were listed for 
trading on the Excbange as of Se,ptember 14. 2006. 

Former Member 

The term "Former Member'' means a holder of an equity membership in NYBOT 
immediately prior to the Effective Time. 

Former Permit Holder 

The term ''Former Permit Holder'' means the holder of any right (other than the right held by 
a Former Member) to execute trades in soecjfied Commodity Contracts on the Exchange 
immediately orior to the Effective Time pursuant to the rules or bylaws ofNYBOT in effect 
immediately mior to the Effective Time. 

Meraer 

The term "MerfWr'' shall mean the business combination transaction in which Board ofTra!lc 
of the City ofNew York· Inc. was merged with and into the C01poration. 



R-6 Eligibility for Particular Member and MeMber l"iRR Contract Rates 

WHEREAS, pursuant to Section 4.J, of A.-.aeJ~: A te Article IV of the Bylaws, the Board has 
established contract fees to be paid to the Exchange in such amounts as it has deemed necessary; 

NOW THEREFORE BE IT RESOLVED, that the following classifications shall apply to 
accounts with respect to the fees so established, as modified by the Board from time to time: 

(a) In the case of a NYBOT Member Firm, an accotmt shall be eligible to pay fees at the 
NYBOT Member Firm rate if the accotmt is beneficially owned exclusively by such NYBOT 
Member Firm. Accounts of Affiliated Firms, shareholders, partners or members of a NYBOT 
Member Firm shall !lQlbe considered Raft member aeeetllltsNYBOT Member Firm accounts and 
shall not be entitled to NYBOT Member Firm rates, except as specified below: 

(i) In the case of a group of Affiliated Firms, all Affiliated Firms in such group shall be 
eligible to pay fees at the NYBOI Member Firm rate if at least six (6) NYBOT Memberships 
are the subject of Conferring Agreements with respect to a Member Firm in the group of 
Affiliated Firms. 

In the event of the merger or consolidation of two (2) or more groups of Affiliated Firms, all 
Affiliated Firms in the surviving group shall be entitled to Memeer Firmsuch rates if such group 
maintains NYBOT Memberships that are the subject of Conferring Agreements in an amount 
equal to eighty percent (80%) of the sum of the number of such NYBOT Memberships that were 
subject to Conferring Agreements with respect to NYBOT Member Finns in each such group 
during the twelve (12) calendar month period prior to the effective date of such merger or 
consolidation. 

(b) Joint accounts in which any owner is not a NYBOT Member shall not be considered ft6ft­

membef NYBOT Member accounts, provided, however, that a joint account iB •JIIHefl 1M fteft­
meml!er is the speuse ef the held by a NYBOT Member and his/her spouse shall be considered 
the account of a NYBOT Member. 

(a} 'The aeeeHDt efaNYBOT PeffBit Helder shall he eeHSiEiered1fte aeeeHDt efa ~IYBOT ... ·----- Formatbld: Heading 3,3, Indent: Left: o•, 
Memller eat,· with respeet te 1M TF6Asestiens ll\ltaeri~d l!y the plll'rieul:er eype efNYBOT First line: 0", Tab stops: Not at 0.63" 

Trediag Permit held~· 1fte aeeeHDtkeldeF. 

(c)(i) Upon the transfer by a NYBOT Member ofaNYBOT Membership. any fee 
discount associated with such NYBOT Membership prior to the transfer shall terminate. 
provided. however. that the following transactions shall not be deemed to be transfers for this 
purpose: (i) a transfer to an individual who confers mivileges to a NYBOT Member Firm to 
which the transferor had conferred privileges immediately prior to the transfer. and (ii) the leasing 
of a NYBOT Membership to an individual. 

(ii) Upon the occurrence of a merger. acquisition. consolidation. asset purchase or similar 
non-recurring corporate transaction in which one entity (the "Acquiring Finn") becomes the 
successor jn interest of a discrete line of business, or the entire business, of a NYBOT 
Member Firm <the "Acquired Business"). the Acquiring Firm shall be entitled to the fee 
discount. if any. enjoyed by the NYBOT Member Firm immediately prior to such corporate 
transaction. but only (A)with respect to Existing Products that formed an integral part of the 
Acquired Business immediately prior to the coroorate transaction. and (B) to the extent that 
the Exchange-related activities conducted with the Acauired Business are the same as those 
regularly conducted by the NYBOT Member Finn immediately prior to the corporate 
transaction. In all other circumstances. any discount shall terminate to the extent that a 
comorate transaction results in an Acqujrjng Firm becoming the successor in interest of a 
discrete line of business, or the entire business. ofaNYBOT Member Firm. 



(d) An omnibus account carried in the name of a NYBOT Member Firm shall be entitled to 
fees at the NYBQT Member Firm rate if: 

(i) One hundred percent (100%) of the Transactions executed in the account are for one (I) 
or more NYBOT Members and/or NYBOT Member Firms; 

(ii) The NYBOT Member Firm in whose name the account is established (the 
"accountholder") represents to the Exchange in writing that all Transactions effected, or to be 
effected, in the account have been, and will be, exclusively for NYBOT Members and 
NYBOT Member Firms; and 

(iii) The accountholder and the Clearing Member carrying such account provide to the 
Exchange, upon request, such documentation as the Exchange may require to substantiate the 
ownership and trading activity in the account. 

(e) An omnibus account that is not carried in the name of a NYBOT Member Firm shall be 
entitled to fees at the NYBOT Member Firm rate upon specific authorization to do so from the 
Exchange. Such authorization may be granted if: 

(i) One hundred percent (1000/o) of the Transactions executed in the account are for one (1) 
or more NYBOT Members and/or NYBOT Member Firms; 

(ii) The accountholder identifies to the Exchange all of the Customers carried in the 
account; 

(iii) The NYBOT Members and/or NYBOT Member Firms carried in the omnibus account 
and the Clearing Member carrying such account provide to the Exchange, upon request, such 
documentation as the Exchange may require to substantiate the ownership and trading 
activity in the account, and either 

(A) if the omnibus account holds positions only for one (1) NYBOT Member or NYBOT 
Member Firm, such NYBOT Member or NYBOT Member Firm represents to the 
Exchange in writing that all positions held in the account have been, and wiU be, 
exclusively for the NYBOT Member or NYBOT Member Firm; or 

(B) if the omnibus account holds positions for more than one (1) NYBOT Member or 
NYBOT Member Firm, each such NYBOT Member or NYBOT Member Firm confirms to 
the Exchange in writing that positions are being carried for such NYBOT Member or 
NYBOT Member Firm with the accountholder, and that all such positions shall be solely 
for the account of such NYBOT Member or NYBOT Member Firm. 


