
 

 

 
 
 
June 22, 2017 
 
Mr. Christopher J. Kirkpatrick 
Office of the Secretariat  
Commodity Futures Trading Commission 
Three Lafayette Centre 
1155 21st Street, NW 
Washington, DC 20581 
 
 
 
Re:  ICE Clearing House Application for an Exemptive Order Under Section 4(c) of the 

Commodity Exchange Act:  Investment in Foreign Sovereign Debt Under Regulation 
1.25 

 
 
Dear Mr. Kirkpatrick:  
 
ICE Clear Credit LLC (“ICE Clear Credit”), ICE Clear US, Inc. (“ICE Clear US”) and ICE Clear Europe 
Limited (“ICE Clear Europe”, and together with ICE Clear Credit and ICE Clear US, the “ICE 
DCOs”), each of which is a registered derivatives clearing organization (“DCO”) under the 
Commodity Exchange Act, as amended (the “Act”), hereby request that the Commodity Futures 
Trading Commission (the “Commission”) grant an exemptive order under Section 4(c) of the 
Act, or similar relief, to permit the investment by the ICE DCOs of futures and swap customer 
segregated funds in certain categories of Euro-denominated sovereign debt.   
 
Introduction  
 
The ICE DCOs, like all DCOs, are subject to the restrictions of Commission Rule 1.251 with 
respect to their investments of futures customer funds and cleared swap customer collateral 
(collectively, “customer funds”).2  In relevant part, Rule 1.25 permits a DCO to invest customer 

                                                      
1 17 C.F.R. 1.25. 
2 Rule 1.25 by its terms applies to the investment of futures customer funds.  With respect to cleared 
swap customer collateral, Commission Rule 22.3(d) (17 C.F.R. 22.3(d)) requires that any investments be 
made in accordance with Rule 1.25.  For convenience, we refer to both requirements herein as Rule 
1.25.   

 




























