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Dear Mr. Stawick: 

Pursuant to Section 5c(c)(1) ofthe Commodity Exchange Act, as amended, and 
Commission Regulation 40.6, ICE Clear U.S., Inc. ("ICE Clear") submits, by written 
certification, amendments to Rules 402(b) and (e), 1000 through 1005 and new Rule 1006, 
attached as Exhibit A. 

Pursuant to Section 5c(c)(1) ofthe Commodity Exchange Act, as amended, and 
Commission Regulation 40.6, ICE Futures U.S., Inc. ("Exchange") submits, by written 
certification, amendments to Rules 23.00-23.36 and new Rules 23.01, 23.03 and 23.04, attached 
as Exhibit B. 

Except for ICE Clear Rule 402, the new rules and amendments to ICE Clear and 
Exchange Rules pertain to the submission and clearance of Cleared Only Swaps. Many of the 
amendments and new rules codify certain requirements that were contained in the Commission's 
Order granting ICE Clear's and the Exchange's exemptive requests regarding Cleared Only 
Swaps (''Order''). For example, new ICE Clear Rule 1006 and new Exchange Rule 23.04 codify 
the recordkeeping requirements contained in the Order, and new Exchange Rule 23.03 codifies 
the prohibition against a floor broker having another floor broker as the counterparty to a Cleared 
Only Swap. 

In addition, definitions were added and other amendments made to clarify the Rules and 
the submission and clearing process. Definitions of the terms "Cleared Only Swap" and "OTC 
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Swap" have been added to clearly differentiate between the original over-the-counter swap 
("OTC Swap") that is extinguished and replaced by the Cleared Only Swap upon acceptance by 

. ICE Clear (see ICE Clear Rule 1001 and Exchange Rule 23.00). Provisions have been added 
reciting that the OTC Swap are submitted to the Exchange by arrangement between eligible swap 
participants and that the buyer and seller of the OTC Swap must be the buyer and seller of the 
Cleared Only Swap (see ICE Clear Rule 1002 and Exchange Rule 23.01). All other amendments 
are largely stylistic in nature. 

The amendments to ICE Clear Rule 402(b) add EFSs, mechanical adjustments and 
Cleared Only Swaps to the list of transactions that are not deemed "accepted" by ICE Clear until 
the clearing member has deposited the applicable original and variation margin. The Rule 
currently refers only to EFPs and transfers. Amendments to Rule 402(d) codify exceptions and 
conform the Rule to the current procedure whereby trades executed by an electronic user with 
direct access to the trading platform will automatically default to the trader's clearing member 
guarantor on the date of execution if the trades are not otherwise accepted by a clearing member. 

Further, the Exchange is notifying the Commission that the Exchange and Clearing fee 
for a Cleared Only Swap will be $2.75 per side. 

ICE CLEAR certifies that the amendments and new rule comply with the requirements of 
the Commodity Exchange Act and the rules and regulations promulgated thereunder; and the 
Exchange certifies that the amendments, new rules and fee comply with the requirements of the 
Commodity Exchange Act and the rules and regulations promulgated thereunder. 

The ICE Clear Executive Committee approved ICE Clear's amendments and new rule by 
unanimous written consent in accordance with By-Law Section 3.13 on January 22, 2009. The 
Exchange's Senior Vice President, as authorized by the Exchange's Board of Directors, amended 
the Exchange's rules and added the new rules. The Exchange and Clearing fee was adopted by 
the Exchange's Board on January 14,2009. Both ICE Clear's and the Exchange's amendments 
and new rules and the Exchange's fee will become effective on January 30, 2009. No 
substantive opposing views were expressed by members or others with respect to the 
amendments. 

If you have any questions or need further information, please contact me at 212-7 48-4084 
or at jill.fassler@theice.com. 

cc: Division of Clearing and Intermediary Oversight 
Division ofMarket Oversight 
New York Regional Office 

Sincerely, · 

Jill S. Fassler 
ICE Futures U.S., Inc. 
Vice President 
Associate General Counsel 



EXHilliTA 

(In the text of the amendments below, additions are underlined and deletions are bracketed and 
lined out.) 

Rule 402. Trade Data Submission 

* * * 
(b) A Contract which has been matched by the Listing Exchange and has been submitted for clearance 

by or on behalf of any Clearing Member shall be deemed accepted by the Corporation for clearance when 
both Clearing Members have accepted the Contract for clearing. The Corporation shall have no liability or 
obligation to any Clearing Member or other person with respect to any Contract which has not been 
accepted by it for clearance. Notwithstanding the foregoing, the Corporation shall not be deemed to have 
accepted a Contract that is the subject of an EFP, EFS, Cleared Only Swap, mechanical adjustment or a 
transfer unless and until [the] each Clearing Member shall have met the original and variation margin 
obligations applicable to such Contract. 

* * * 
(e) Except as otherwise provided in the rules or procedures of the Corporation, [A ]~ny trade in a 

Contract which, on any day, is matched by the Listing Exchange but not accepted for clearance by the 
Clearing Member designated to clear such Contract, shall be automatically cleared to the account of the 
Clearing Member which has guaranteed the Listing Exchange member or electronic user with direct 
access who executed such trade on the day the trade was matched, provided that such guarantee has not 
been terminated in accordance with the rules of such Listing Exchange. 

PART10 
Clear[ing of OYer the Counter lnstruments]ed Only Swaps 

Rule 1000. Scope of Chapter 

The Rules in this Chapter govern the clearing and settlement of [over the eouater iastFltffieB:ts that the 
Corporatioa has desigeated as eligible for eleariag] Cleared Only Swaps as defmed in Rule lOOl(a). 
Clearing Members shall continue to be subject to the Corporation's By-Laws and Rules, and each [O¥er
the emmter iastrumeat aeeepted for dearing] Cleared Only Swap shall be deemed a "Contract" within the 
meaning of the Bylaws and Rules of the Corporation. In the event of any inconsistency between the Rules 
in this Chapter and any other provisions of the By-Laws or Rules, the provisions of this Chapter shall 
govern. 

Rule 1001. Definitions 

(a) In this Chapter and in all procedures and resolutions adopted hereunder, the following 
terms shall have the meanings indicated, unless the context otherwise requires: 

(i) Cleared Only Swap 

The term "Cleared Only Swap" shall mean the Contract submitted by the Exchange to, and 
accepted by, the Corporation for clearing in accordance with the Ru1es of this Chapter. 

(ill Eligible Swap Participant or ESP 

The term "Eligible Swap Participant" or "ESP" shall have the meaning set forth in Commission 
Regulation 35.1(b)(2) and shall include any other [elass of] person that the Commission determines 
pursuant to section 4(c) of the Act or otherwise to be eligible to engage in swap transactions 
[parsuaat to seetioa 4 (e) of the Aet or otherwise]. 



(iii) OTC Swap 

The term "OTC Swap" shall mean an agreement entered into in the over-the-counter market 
between two ESPs [involvmg aa iastmmeB:t that the Corpm=atioa has determined to be eligible for 
eleariag] in accordance with Part 35 of the Commission's Regulations. 

Rule 1002. Submission of Swaps 

(a) An OTC Swap may be submitted to the Exchange by arrangement between the ESPs who are 
parties to the OTC Swap, in accordance with such rules and procedures as the Exchange shall specify 
from time to time, for clearing as a Cleared Only Swap. The buyer and seller of the OTC Swap must be 
the same as the buyer and seller of the Cleared Only Swap. [AJJ Swaps shaH be Sl:lbmitted to the 
Corporatioa m aeeordaaee with sueh rules aad proeedures as the Corporatioa shaH speeify from time to 
time-:] 

(b) It is the responsibility of the Clearing Member carrying the account in which a Cleared Only Swap 
is carried to determine that the owner of such account is an ESP. 

Rule 1003. Effect of Clearance 

Upon acceptance of a submitted OTC Swap by the Corporation, the OTC Swap shall be extinguished 
and simultaneously replaced by a Cleared Only Swap, and the Corporation shall be substituted as, and 
assume the position of, the buyer to the Clearing Member which is the seller of the Cleared Only Swap 
and the position of the seller to the Clearing Member which is the buyer of the Cleared Only Swap; and 
thereupon the Corporation shall have all the rights and obligations with respect [to sueh Swap] thereto as 
the parties for which it is substituted. 

Rule 1004. Eligible Products 

An OTC Swap[s] meeting the terms and conditions as specified in this Rule and in Chapter 2[9]J of 
the Exchange Rules shall be eligible for clearing as a Cleared Only Swap. 

(a) Coffee [Swaps] 

(i) Clearing Unit 

The unit of clearing shall be equal to thirty-seven thousand five hundred (37,500) pounds of 
washed Arabica coffee. 

(ii) Contract Months [A.vailable for Submissioa for Clear.ng] 

[Unless the Exehaage Board otherwise direets, Coffee Swaps] Contract months shall be limited to 
the months of March, May, July, September and December [ aad shaH] extendi!!g for a period as 
determined by the Board. 

(iii) Price Basis and Price Fluctuations 

(A) The price [of a Coffee Swap] shall be quoted as the price per pound. 

(B) Minimum price fluctuations [fur Coffee Swaps] shall be quoted per pound in cents and 
decimal fractions of a cent[. No Coffee Swap kaasaetioa shall be permitted] and at a price which is 
[Hat] a multiple of five one-hundredths of one cent per pound. 

(iv) Liquidation 

Liquidation shall be by either (A) final settlement as determined on the Last Day of Clearing (as 
such phrase is defined in paragraph (vi) below) or (B) entry into an offsetting Cleared Only Swap. 

(v) Daily Settlement Price 

The daily settlement price shall be equal to the daily settlement price of the corresponding 
delivery month of the Exchange Coffee "C" futures contract. 



([i]vi) Last Day of Clearing 

(A) The Last Day of Clearing for Cleared Only [Geffee] Swaps involving Coffee shall be the 
second (2nd) Friday of the calendar month preceding the delivery month; provided however, that: 

( 1) in the event that 

(i) the Exchange is closed on any such Friday then: 

(a) if the determination that the Exchange would be closed was made more than one (1) 
week prior thereto, the term "Last Day of Clearing " shall mean the trading day preceding 
such Friday; and 

(b) if such determination was made at any other time, the term "Last Day of Clearing " 
shall mean the first (1 81

) trading day after such Friday; and/or 

(2) there is less than four (4) trading days between any such Friday and the first (1 81
) notice day 

of the corresponding month of the Exchange Coffee "C" futures contract, the term "Last Day of 
Clearing" shall mean the fifth (5th) Business Day preceding the fust (1 81

) notice day of the 
corresponding month of the Exchange Coffee "C" futures contract. 

[ (¥) Liquidation Dwi:B:g the Delivery Month 

A Coffee Sv;ap may be liqliidated by either (A) final settlement as determined oa the Last Day of 
Clearing or (B) entry into an offsetti.H:g Coffee Sv;ap. · 

(vi) Daily Settlement Priee 

The daily settlement priee for a Coffee S·Nap shall be equal to the daily settlement priee of the 
eorrespoadi.H:g delivery month of the Exehange Coffee "C" Flitlires Coatraet.] 

(vii) Final Settlement Price 

(A) The fmal Settlement Price [for a Coffee Swap] shall be the settlement price of the 
corresponding delivery month of the Coffee "C" futures contract on the Last Day of Clearing of 
the Cleared Only [Caffee] Swap. 

(B) Final settlement shall be made on the Business Day following the Last Day of Clearing and 
shall be made in the same manner, and in accordance with the same procedures, as the payment of 
variation margin. 

(C) The amount to be paid in fmal settlement shall be determined by multiplying three dollars and 
seventy-five cents ($3.75) times the basis point difference between the settlement price of the 
Business Day prior to the Last Day of Clearing and the final settlement price. 

(D) Upon final settlement of a Cleared Only [Caffee] Swap as provided in this Rule, the parties 
shall have no further obligations under the Rules [hereliftder] with respect thereto [to slieh Coffee 
~]. 

(b) Cocoa [SwajJs] 

(i) Clearing Unit 

The unit of clearing shall be equal to ten (1 0) metric tons net of cocoa beans. 

(ii) Contract Months [Available for Slibmissioa for Clearing] 

[Unless the Exehange Board otherwise direets, Coeoa Sv1aps] Contract months shall be limited to 
the months March, May, July, September and December [and shall] extending for a period as 
determined by the Board. 

(iii) Price Basis and Price Fluctuations 



(A) The price [of a Coeoa Swap] shall be quoted as the price per metric ton. 

(B) Minimum price fluctuations [for Coeoa Swaps] shall be quoted in U.S. dollars per metric 
ton[. No Coeoa Svlap tffiflsaetioa shall ae pei'Hl.itted] and at a price which is [Bet] a multiple of one 
dollar per metric ton. 

(iv) Liquidation 

Liquidation shall be by either (A) fmal settlement as determined on the Last Day of Clearing (as 
such phrase is defined in paragraph (vi) below) or (B) entry into an offsetting Cleared Only Swap. 

(v) Daily Settlement Price 

The daily settlement price shall be equal to the daily settlement price of the corresponding 
delivery month of the Exchange Cocoa futures contract. 

([i]vD Last Day of Clearing 

The Last Day of Clearing for Cleared Only [Ceeea] Swaps involving Cocoa shall be the first (1st) 
Friday of the calendar month preceding the delivery month; provided however, that: 

(A) in the event that 

(1) the Exchange is closed on any such Friday then: 

(i) if the determination that the Exchange would be closed was made more than one (1) week 
prior thereto, the term "Last Day of Clearing " shall mean the trading day preceding such 
Friday; and 

(ii) if such determination was made at any other time, the term "Last Day of Clearing " shall 
mean the first (1st) trading day after such Friday. 

[ (v) Liquidatioa During the Delivery Meath 

A Coeoa Sv;ap may be liquidated ay either (A) fin:al settlemeBt as determiaed OB the Last Day of 
CleariB:g or (B) eBtry iBto an offsettiag Coeoa Sv;ap. 

(vi) Daily SettlemeBt Priee 

The daily settlemeBt priee for a Coeoa Sv;ap shall ae eqaal to the daily settlemeBt priee of the 
eoFrespoading delivery moBth of the Exehaage Coeoa Pl:ltufes Coatmet.] 

(vii) Final Settlement Price 

(A) The fmal Settlement Price [for a Coeoa Sv.'ap] shall be the settlement price of the 
corresponding delivery month ofthe Exchange Cocoa futures contract on the Last Day of Clearing 
ofthe Cleared Only [Ceeea] Swap. 

(B) Final settlement shall be made on the Business Day following the Last Day of Clearing and 
shall be made in the same manner, and in accordance with the same procedures, as the payment of 
variation margin. 

(C) The amount to be paid in final settlement shall be determined by multiplying ten dollars 
($10.00) times the basis point difference between the settlement price of the Business Day prior to 
the Last Day of Clearing and the fmal settlement price. 

(D) Upon final settlement of a Cleared Only [Ceeea] Swap as provided in this Rule, the parties 
shall have no further obligations [hereaBder] under the Rules with respect thereto [saeh Coeoa 
Swap]. 

(c) Sugar [Swaps] 

(i) Clearing Unit 



The unit of clearing shall be equal to fifty (50) tons of two thousand two hundred forty (2,240) 
pounds of raw sugar. 

(ii) Contract Months [Available for SahHlission for Cleariag] 

[Unless the EKehange Board othenvise direets, Sagar Sv;aps] Contract months shall be limited to 
the months January, March, May, July and October [and shall] extending for a period as determined 
by the Board. 

(iii) Price Basis and Price Fluctuations 

(A) The price [of a Sagar Sy;ap] shall be quoted in terms of cents per pound. 

(B) Minimum price fluctuations [for Sagar Swaps] shall be quoted in cents and hundredths of a 
cent per pound[. No Sagar Swap transaetion shall he peffffitted] and at a price that is [net] a 
multiple of one one-hundredthfs] of a cent per pound. 

(iv) Liquidation 

Liquidation shall be by either (A) fmal settlement as determined on the Last Day of Clearing (as 
such phrase is defined in paragraph (vi) below) or (B) entry into an offsetting Cleared Only Swap. 

(v) Daily Settlement Price 

The daily settlement price shall be equal to the daily settlement price of the corresponding month of 
the Exchange Sugar No. 11 futures contract. 

([i]vi) Last Day of Clearing 

The Last Day of Clearing for Cleared Only [Sagar] Swaps involving Sugar shall be the fifteenth 
(15th) calendar day of the delivery month. 

[ (v) LiEJ:aidation Daring the Delivery Month 

A Sagar SY:ap ma:y he liEJ:aidated hy either (A) fmal settlement as determined on the Last Day of 
Clearing or (B) entry into an offsetting Sagar Swap. 

(vi) Daily Settlement Priee 

The daily settlement priee for a Sagar Swap shall he eEJ:Nal to the daily settlemeat priee of the 
eorrespoadiH:g moath of the EKehange Sagar No. 11 Pahtres Coatraet.] 

(vii) Final Settlement Price 

(A) The final Settlement Price [for a Sagar S·.vap] shall be the settlement price of the 
corresponding month of the Exchange Sugar No. 11 futures contract on the Last Day of Clearing of 
the Cleared Only [Sagar] Swap. 

(B) Final settlement shall be made on the Business Day following the Last Day of Clearing and 
shall be made in the same manner, and in accordance with the same procedures, as the payment of 
variation margin. 

(C) The amount to be paid in fmal settlement shall be determined by multiplying eleven dollars 
and twenty cents ($11.20) times the basis point difference between the settlement price of the 
Business Day prior to the Last Day of Clearing and the fmal settlement price. 

(D) Upon final settlement of a Cleared Only [Sagar]Swap as provided in this Rule, the parties 
shall have no further obligations under the Rules [hereander] with respect thereto [saeh Sagar 
SwafJ]. 

Rule 1005. Reportable Positions and Daily Reports 

Each Clearing Member which owns, controls, or carries for any customer a Cleared Only Swap, shall 
file such reports as are specified in Chapters 6 and 23 of the Exchange Rules or as otherwise required by 



the Exchange. [CleariH:g Members shall provide saeh information '>'lith respect to Swaps and the 
mvflership thereof as may be req1:1ested by the Corporatiofl.] 

Rule 1006. Record Keeping 

The parties to an OTC Swap that has been submitted for clearing as a Cleared Only Swap must 
maintain all documents relevant to the OTC Swap, including documents generated in accordance with 
relevant market practices. Any such documents shall be provided to the Corporation upon request, and it 
shall be the responsibility of such parties to provide the required documents on a timely basis. 



EXHIBITB 
(In the text ofthe amendments below, additions are underlined and deletions are bracketed and 
lined out.) 

Rule 23.00. Scope of Chapter and Definitions 

(a) The Rules in this Chapter govern [Cleared Oa-ly] the submission of OTC Swaps [that are 
sabmi-tted to the Clearing Orgamzation] for clearing as Cleared Only Swaps~ All such transactions are 
subject to the Rules of the Exchange and to the Clearing Organization's Rules as applicable. In the event 
of any inconsistency between the Rules in this Chapter and any other provisions in the Rules, the 
provisions of this Chapter shall govern. 

(b) For the purposes of this Chapter and in all procedures and resolutions adopted by the Board 
hereunder, the following terms shall have the meanings indicated, unless the context otherwise requires: 

(i) Cleared Only Swap 

The term "Cleared Only Swap" shall mean the contract accepted by the Clearing Organization for 
clearance in accordance with the Rules of this Chapter. 

(ii) Eligible Swap Participant or ESP 

The term "Eligible Swap Participant" or "ESP" shall have the meaning set forth in Commission 
Regulation 35.1(b)(2) and shall include any other person that the Commission determines pursuant to 
section 4( c) of the Act or otherwise to be eligible to engage in swap transactions that are subject to 
these Rules. 

(iii) OTC Swap 

The term "OTC Swap" shall mean an agreement entered into in the over-the-counter market 
between two ESPs in accordance with Part 35 of the Commission's Regulations. 

Rule 23.01. Submission of OTC Swaps 

(a) An OTC Swap may be submitted to the Exchange by arrangement between ESPs who are parties 
to the OTC Swap in accordance with such rules and procedures as the Exchange shall specify from time 
to time, for clearing as a Cleared Only Swap. The buyer and seller of the OTC Swap must be the same as 
the buyer and seller of the Cleared Only Swap. 

(b) For the purposes of this Chapter, OTC Swaps meeting the terms and conditions as specified in this 
Chapter shall be eligible for submission to the Exchange and, in turn, submission to, and acceptance by, 
the Clearing Organization as Cleared Only Swaps. 

Rule 23.0[-f]~.Compliance with Commission Regulations 

It is the responsibility of the Clearing Member carrying the account [fer] in which a Cleared Only 
Swap [has been subffli.tted] is carried to determine that the owner of such account [qualifies a ]is an ESP. 

Rule 23.03. Floor Broker Limitation 

A Floor Broker is prohibited from entering into and submitting a Cleared Only Swap with another 
Floor Broker as the counterparty. 

Rule 23.04. Record Keeping 

The parties to an OTC Swap that has been submitted for clearing as a Cleared Only Swap must 
maintain all documents relevant to the OTC Swap, including documents generated in accordance with 
relevant market practices. Any such documents shall be provided to the Exchange and the Clearing 
Organization upon request, and it shall be the responsibility of such parties to provide the required 
documents on a timely basis. 



Rule 23.0[2].§. Clearing Unit 

COFFEE [S'JJAPS] 

[{]CLEARED ONL YHJ SWAPS 

The unit of clearing shall be equal to thirty-seven thousand five hundred (37,500) pounds of washed 
Arabica coffee. 

Rule 23.0[3]§. Contract Months [Available for Submission for Clearing] 

[Unless the BoaFEi otherwise directs, Coffee S·Naps] Contract months shall be limited to the months of 
March, May, July, September and December [aad shall] extendigg for a period as determined by the 
Board. 

Rule 23.0[4]Z. Price Basis and Price Fluctuations 

(a) The price [of a Coffee Swap] shall be quoted as the price per pound. 

(b) Minimum price fluctuations [for Coffee Swaps] shall be quoted per pound in cents and decimal 
fractions of a cent[. No Coffee Svlap traasaetioa sha-ll be permitted] and at a price which is [Ret] a 
multiple of five one-hundredths of one cent per pound. 

Rule 23.08. Liquidation During the Delivery Month 

Liquidation shall be by either (A) final settlement as determined on the Last Day of Clearing or (B) 
entry into an offsetting Cleared Only Swap. 

Rule 23.09. Daily Settlement Price 

The daily settlement price shall be equal to the daily Settlement Price of the corresponding delivery 
month of the Exchange Coffee "C" Futures Contract. 

Rule 23.0[a]10. Last Day of Clearing 

(a) The Last Day of Clearing for Cleared Only [Caffee] Swaps involving Coffee shall be the second 
(2nd) Friday of the calendar month preceding the delivery month; provided however, that: 

(i) in the event that 

(A) the Exchange is closed on any such Friday then: 

(1) if the determination that the Exchange would be closed was made more than one (1) week 
prior thereto, the term "Last Day of Clearing " shall mean the trading day preceding such Friday; 
and 

(2) if such determination was made at any other time, the term "Last Day of Clearing " shall 
mean the first (1st) trading day after such Friday; and/or 

(ii) there is less than four ( 4) trading days between any such Friday and the first (1st) notice day of 
the corresponding month of the Exchange Coffee "C" Futures Contract, the term "Last Day of 
Clearing" shall mean the fifth (5th) Business Day preceding the first (1st) notice day of the 
corresponding month of the Exchange Coffee "C" Futures Contract. 

[Rule 23.06. liquidation During the Delivery Month 

A Coffee Swap may be liqaidated by either (A:) fiaa-1 settlemeat as determiaed oa the Last Day of 
Clear.B:g or (B) eatry mto aa offsettiag Coffee Sv;ap. 

Rule 23.07. Daily Settlement PriGe 

The daily settlemeH:t price for a Coffee Swap shall be eqaal to the daily settlemeH:t price of the 
eorrespoH:diag delivery moath ofthe EKchaage Coffee "C" Futures Coatract.] 

Rule 23.0[8111· Final Settlement Price 



(a) The fmal Settlement Price [for a Coffee Sv;ap] shall be the [ s ].Settlement [p ]£rice of the 
corresponding delivery month of the Coffee "C" Futures Contract on the Last Day of Clearing of the 
Cleared Only [Geffee] Swap. 

(b) Final settlement shall be made on the Business Day following the Last Day of Clearing and shall 
be made in the same manner, and in accordance with the same procedures, as the payment of variation 
margin. 

(c) The amount to be paid in fmal settlement shall be determined by multiplying three dollars and 
seventy-five cents ($3.75) times the basis point difference between the settlement price of the Business 
Day prior to the Last Day of Clearing and the final settlement price. 

(d) Upon final settlement of a Cleared Only [Ceffee] Swap as provided in this Rule, the parties shall 
have no further obligations [hereunder] under the Rules with respect thereto [s-aeh Coffee Swap]. 

Rule 23.20. Clearing Unit 

COCOA [S'A'APS] 

[{]CLEARED ONLY[}] SWAPS . 

The unit of clearing shall be equal to ten (10) metric tons net of cocoa beans. 

Rule 23.21. Contract Months [Available fer Submission fer Clearing] 

[Unless the Board otherv:ise direets, Coeoa SYlaps] Contract months shall be limited to the months 
March, May, July, September and December [ffi'l:d shall] extendillg for a period as determined by the 
Board. 

Rule 23.22. Price Basis and Price Fluctuations 

(a) The price [of a Coeoa Swap] shall be quoted as the price per metric ton. 

(b) Minimum price fluctuations [for Coeoa S·.vaps] shall be quoted in U.S. dollars per metric ton[.,...Ne 
Coeoa Swap transaction shall be permitted] and at a price which is [Rat] a multiple of one dollar per 
metric ton. 

Rule 23.23. Liquidation During the Delivery Month 

Liquidation shall be by either (A) fmal settlement as determined on the Last Day of Clearing or (B) 
entry into an offsetting Cleared Only Swap. 

Rule 23.24. Daily Settlement Price 

The daily settlement price for a Cleared Only Cocoa Swap shall be equal to the daily Settlement Price 
of the corresponding delivery month of the Exchange Cocoa Futures Contract. 

Rule 23.2[3]§.. Last Day of Clearing 

The Last Day of Clearing for Cleared Only [Ceooa] Swaps involving Cocoa shall be the first (1 51
) 

Friday of the calendar month preceding the delivery month; provided however, that: 

(i) in the event that 

(A) the Exchange is closed on any such Friday then: 

(I) if the determination that the Exchange would be closed was made more than one (I) week 
prior thereto, the term "Last Day of Clearing " shall mean the trading day preceding such Friday; 
and 

(2) if such determination was made at any other time, the term "Last Day of Clearing " shall 
mean the first (I 51

) trading day after such Friday. 

[Rule 23.24. liquidation During the Delivery Month 



A Coeoa Svlap may be liquidated by either (A) final settlement as deteFIBiBed on the Last Day of 
Clearing or (B) entry into aa offsettiB:g Coeoa Svlap. 

Rule 23.25. Daily Settlement PriGe 

The daily settlement priee for a Coeoa Swap shall be equal to the daily settlement priee of the 
eoFFespondi:ag delivery month of the Exehaage Coeoa Fatures ContFaet.] 

Rule 23.26. Final Settlement Price 

(a) The fmal Settlement Price [for a Coeoa S·.vap] shall be the [s].S.ettlement [p]£rice of the 
corresponding delivery month ofthe Exchange Cocoa Futures Contract on the Last Day of Clearing of the 
Cleared Only [Geeea] Swap. 

(b) Final settlement shall be made on the Business Day following the Last Day of Clearing and shall 
be made in the same manner, and in accordance with the same procedures, as the payment of variation 
margm. 

(c) The amount to be paid in final settlement shall be determined by multiplying ten dollars ($10.00) 
times the basis point difference between the settlement price of the Business Day prior to the Last Day of 
Clearing and the final settlement price. 

(d) Upon fmal settlement of a Cleared Only [Geeea] Swap as provided in this Rule, the parties shall 
have no further obligations [hOFOlffider] under the Rules with respect thereto [ sueh Coeoa S'vvap]. 

Rule 23.30. Clearing Unit 

SUGAR [S'A'APS] 

[{]CLEARED ONL YHJ SWAPS 

The unit of clearing shall be equal to fifty (50) tons of two thousand two hundred forty (2,240) 
pounds of raw sugar. 

Rule 23.31. Contract Months [J'l'.•ailable for Submission for Clearing] 

[Unless the Board otherwise direets, Sugar Svlaps] Contract Months shall be limited to the months 
January, March, May, July and October [and shall] extending for a period as determined by the Board. 

Rule 23.32. Price Basis and Price Fluctuations 

(a) The price of [a Sugar S•.vap] shall be quoted in terms of cents per pound. 

(b) Minimum price fluctuations [for Sugar S·.vaps] shall be quoted in cents and hundredths of a cent 
per pound[. P.~o Sugar Svlap tFaBsaetion shall be permitted] and at a price that is [B:Ot] a multiple of one 
one-hundredths of a cent per pound. 

Rule 23.33. Liquidation During the Delivery Month 

Liquidation shall be by either (A) final settlement as determined on the Last Day of Clearing or (B) 
entry into an offsetting Cleared Only Swap. 

Rule 23.34. Daily Settlement Price 

The daily settlement price shall be equal to the daily Settlement Price of the corresponding month of 
the Exchange Sugar No. 11 Futures Contract. 

Rule 23.3[3]§. Last Day of Clearing 

The Last Day of Clearing for Cleared Only [£agar] Swaps involving Sugar shall be the fifteenth (15th) 
calendar day of the delivery month. 

[Rule 23.34. liquidation During the Deli>.•ery Month 



A Sagar Sv;ap may be liqaidated by either (A) final settlemeat as determined on the Last Day of 
Clearing or (B) entry into aa offsetting Sagar S\vap. 

Rule 23.35. Daily Settlement Price 

The daily settlemeat priee for a Sagar Sv1ap shall ae eqaal to the daily settlemeat priee of the 
eorresponding month of the Exehange Sagar No. 11 Fatares Contraet.] 

Rule 23.36. Final Settlement Price 

(a) The final Settlement Price [for a Sagar Swap] shall be the [s].S.ettlement [p]~rice of the 
corresponding month of the Exchange Sugar No. 11 Futures Contract on the Last Day of Clearing of the 
Cleared Only [Sagar] Swap. 

(b) Final settlement shall be made on the Business Day following the Last Day of Clearing and shall 
be made in the same manner, and in accordance with the same procedures, as the payment of variation 
margin. 

(c) The amount to be paid in fmal settlement shall be determined by multiplying eleven dollars and 
twenty cents ($11.20) times the basis point difference between the settlement price of the Business Day 
prior to the Last Day of Clearing and the final settlement price. 

(d) Upon final settlement of a Cleared Only [Sagar] Swap as provided in this Rule, the parties shall 
have no further obligations [hereander] under the Rules with respect thereto [saeh Sagar Swap]. 


