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Re: Amendments to ICE Clear U.S. By-Law Sections 1.1, 3.2-3.4, 3.6, 3.9 and 3.12 -
Submission Pursuant to Section Sc(c)(l) of the Act and Regulation 40.6 

Dear Mr. Stawick: 

0 
"TI ..,., 
C"> 
m 
0 ..., 
-tO ......... -., rn. 
(1>;-1 
rno 
o· 
::::0 

~ 
)> 
::::0 
)> 
-i 

Pursuant to Section 5c(c)(l) of the Commodity Exchange Act, as amended, and 
Commission Regulation 40.6, ICE Clear U.S., Inc. ("ICE Clear") submits, by written 
certification, amendments to By-Law Sections 1.1, 3.2-3.4, 3.6, 3.9 and 3.12, attached as Exhibit 
A. The amendments change the composition ofiCE Clear's Board of Directors and creates a 
Risk Committee. 

ICE Clear has examined the composition and structure of its governing board and 
determined that its governing board should be reconstituted with seven (7) directors, at least two 
(2) of whom qualify as public directors. Among other things, this structure relieves some of the 
conflicts of interest that can arise when the governing board is comprised primarily of clearing 
member representatives. 

At the same time, ICE Clear recognizes the valuable expertise that its clearing members 
possess in matters of risk management and clearing operations. Therefore, a Risk Committee 
comprised of clearing member representatives and management has been created, which will set 
margin rates and advise the Board on a wide range of financial matters, such as the adequacy of 
the Guaranty Fund and other resources available in the event of default, position limits, policies 
guiding the types of acceptable collateral, membership criteria and similar matters. 

In accordance with ICE Clear By-Law Section 8.4, which authorizes ICE Futures U.S., 
Inc. (the "Exchange"), as ICE Clear's sole shareholder, to amend or repeal ICE Clear's By-Laws, 
and By-Law Section 2.9, which allows the shareholder to act by written consent, the 
amendments to the By-Laws were adopted on April16, 2009. With respect to By-Law Section 
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2.9, on April15, 2009, the Board of Directors ofthe Exchange authorized the President to 
execute the written consent. The amendments will become effective on April20, 2009. No 
substantive opposing views were expressed by members or others with respect to the 
amendments. 

ICE Clear certifies that the amendments comply with the requirements of the Commodity 
Exchange Act and the rules and regulations promulgated thereunder. 

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 
New York Regional Office 

Sincerely, 

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



EXHIBIT A 

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

Section 1.1. Definitions 

Unless the context otherwise clearly requires, the following terms as used ~n the By-Laws and Rules 
shall have the following meanings: 

* * * 
Public Director 

Any person who ( 1) qualifies as a "public" director under any interpretation of such term issued by the 
Commission from time to time and (2) meets the independence requirements of the New York Stock 
Exchange for directors serving on the boards of listed companies, as amended from time to time. 

Section 3.2. Number of Directors 

The number of directors shall be [+I-] 1-

Section 3.3. Qualifications of Directors 

(a) At the time of election to the Board, each director must be at least eighteen (18) years of age and 
must not be ineligible to serve pursuant to paragraph (c) of this Section 3.3 [and (e}(eept for EJ<ehange 
Direetors) must be an Affiliated Person of a Clearing Member]. 

(b) For purposes of paragraph (c) of this Section 3.3, each of the terms "Disciplinary Committee", 
"Disciplinary Offense", "Final Decision" and "Settlement Agreement" shall have the meanings ascribed 
thereto in Commission Regulation 1.63. [follovring definitions shall apply: 

(i) "Diseiplinary Committee" means any eommittee of the Board or the Corporation empowered to 
bring diseiplinary proeeedings against a Clearing Member, to impose sanetions on a Clearing Member 
or to hear appeals thereof. 

(ii) "Diseiplinary Offense" means: 

(A) any violation of the rules of a Self Regulatory Organization e}(eept those rules relating to 
(1) deeomm or attire, (2) finaneial requirements, or (3) reporting or reeordkeeping, unless resuking 
in fines aggregating more than $5,000 in aey ealendar year; 

(B) any rule violation deseribed in subparagraph (b)(ii)(A) of this Seetion 3.3 whieh involves 
fraud, deeeit or eow;ersion or results in a suspension from membership in, or in eJtpulsion from, a 
Self R~gulatol)' Organization; 

(C) any violation of the Commodity Exehange Aet or a Commission Regulation promulgated 
thereunder; or 

(D) any failure to eJ<ereise supervisal)' responsibility with respeet to aets deseribed in 
subparagraphs (b)(ii)(A) through (C) of this Seetion 3.3, 'Nhen sueh faih:~re is itself a violation of 
either the rules of a Self Regulatory Organization, the Commodity Exehange Aet, or a 
Commission Reg1:1lation prom1:1lgated thereunder. 

(iii) "Final Deeision" means: 

(A) a deeision of a Self Regulatol)' Organization whieh eannot be f1:1rther appealed 'Nithin the 
Self RegulatOl)' Organization, is not subjeet to the stay of the Commission or a eourt ofeompetent 
jurisdietion, and has not been reversed by the Commission or any eourt of eompeteat jurisdietion; 
er 



(B) a-ny deeision by an administrative law judge, a eourt of eompetent jurisdietion or the 
Coffiftl:issioB, whieh has not beeB stayed or re>t'ersed. 

(iv) "Settlement Agreement" means a-ny agreemeBt whereby a person eonseBts to the impositioB of 
sanetions approved by the Board or a DiseipliBary Committee or by another Self Regulatory 
Organi:mtioa, a eourt of eompetent jurisdietioa or the Commission.] 

[REMAINDER OF BY -LAW UNCHANGED] 

Section 3.4. Election, Appointment and Term of Office 

(a) The Board shall consist of [ele•;en (11) direetors,] the president of the Corporation, the president 
of ICE Futures, U.S., who shall both serve ex officio (the "Ex -Officio Directors"), at least two {2) 
directors who qualifY as Public Directors and such number of other persons, each identified as a director
at-large, so as to constitute a Board of seven (7) directors.[shall be eleeted by the Shareholders after 
reeeiving reeommendations from the Clearing Members as provided in paragraph (b), and two (2) of 
whom ("the §(ehange Direetors") shall be eleeted •;vithout sueh reeornmendatioas. Direetors eleeted or 
appointed prior to the 2005 anBual meetiBg of Shareholders shall hold offiee for the terms to whieh they 
•.vere eleeted or appointed and as otherwise provided in these By Laws.] 

(b) At each annual meeting of Shareholders, the Shareholders shall elect the directors other than the 
Ex-Officio Directors. The directors so elected shall hold office for a term of one year and until their 
respective successors have been elected and have taken office. [to sueeeed those whose terms of offiee 
mqJire at sueh meetiag. Not less than 90 days prior to eaeh sueh anfi:Ual meetiag, the Board shall appoint a 
Nomiaatiag Committee eonsisting of five Affiliated Persoas of Clearing Members, none of whom shall 
be members of the Board. Not less than 80 days prior to sueh anaual meetiag, the Nominatiag Committee 
shall aomiaate oae or more eandidates to be reeommeaded by the Clearing Members to sueeeed eaeh of 
the direetors whose terms will eKpire at sueh annual meeting (other than the §(ehange Direetors) and 
shall report the aames of sueh eandidates to the President. At least oae of sueh eandidates shall be ia the 
eategory of an Affiliated Person of a Cleariag Member ha:viag Capital of $75,000,000 or less, and at least 
one of sueh eandidates shall be in the eategory of an Affiliated Persoa of a Cleariag Member haviag 
Capital of $1,000,000,000 or more. The President shall forthv;ith notify th:e Cleariag Members of the 
aam:es of the eandidates so aomiaated. Aay five Cleariag Members may aomiflate any other eandidates 
by filing a petitioa with the President aot later than 70 days prior to sueh aanual meetiag. The list of all 
eaadidates nomiaated as hereinbefore provided shall be sent to the Cleariag Members, and a meeting shall 
be held at whieh Clearing Members may vote for eandidates to be reeommended to sueeeed eaeh of the 
direetors vlhose terms are expiriag at sueh annual meetiag (other th:an the §(ehange Direetors). The 
results of sueh Yoting shall be reported to the Shareholders, but shall be advisory only. At the mmual 
meetiag, the Shareholders shall eleet direetors v;ho may but need not inelude any or all of the individuals 
so reeommended by the Clearing Members; provided that all but one of the direetors so eleeted must be 
Affiliated Persoas of Clearing Members, at least oae of whom shall be ia the eategory of an Affiliated 
Person of a Cleariag Member haviag Capital of $75,000,000 or less, and at least one of v.rfiom shall be in 
the eategory of an Affiliated Person of a Cleariag Member having Capital of $1,000,000,000 or more. 

(e) The direetors eleeted at eaeh anaual meeting shall hold offiee for a term of t\vo years aad until their 
respeetive sueeessors haYe been eleeted and have takeB offiee.] 

Section 3.6. Quorum 

A majority of the members of the Board shall constitute a quorum for the transaction of business or of 
any specified item of business, except that {four] three members of the Board shall constitute a quorum 
for the taking of emergency action pursuant to ARTICLE VII ofthese By-Laws. 



Section 3.9. Vacancies 

(a) In case of any vacancy created by death, resignation, removal or disqualification of any director, 
other than an Ex-Officio Director, such vacancy may be filled by election of a successor by the 
Shareholders. In case of any vacancy created by death, resignation, removal or disqualification of an Ex
Officio Director, such vacancy shall be filled by the appointment of a successor to the applicable office by 
the Corporation or ICE Futures U.S., as the case may be. [S1:1eh s1:1eeessor shall be elected by a pll:lFality 
of the votes east at a meetiflg of the Shareholders effi:itled to vote on s1:1eh s1:1eeessor. If s1:1eh director '.Vas 
in one of the categories specified in Section 3.4(b), the s1:1eeessor m1:1st be in the same category. A person 
elected or appointed to fill a vaeaney as a director shall hold office for the balance of the term of the 
director vAwse position s1:1eh s1:1eeessor is filling.] 

Section 3.12. Committees 

(a) The Board may designate from among its members an executive committee and any other 
committees, each consisting of three or more directors. To the extent permitted by law and as provided in 
the resolution adopted by the Board, each such committee may have all the authority of the Board. 

(b) Each committee member shall serve at the direction and at the pleasure ofthe Board. 

(c) The Board shall designate a Risk Committee consisting of three or more members who need not be 
directors, which shall have such authority as provided in the enabling resolution adopted by the Board. 
{Notwithstanding paragraph (a) above, the Board shall appoint a Margin Committee with full amhority to 
set and change levels of margins, 'Nhieh shall be comprised of at least two (2) members of the Board and 
at least se•;ea (7) individ1:1als who aeed not be members of the Board b1:1t m1:1st be persoas '.Vho spend a 
eoasiderable portion of their day on risk maaagement aetivities for their employers aad do aot have 
significaat clieat e~tposHre. The Chairmaa of the Margin Committee shall be the President of the 
Corporation or aaother indh•id1:1al designated by the President. The Margia Committee shall.condHet its 
b1:1siness thro1:1gh s1:1bcommittees which shall be appointed by the Chairman of the Margia Committee. 
Each s1:1bcommittee shall consist of the Chairman of the Margia Committee and a minimHm of tv .. o (2) 
members of the Margia Committee '.Vho have beea appoiated to s1:1eh Committee based HpOB their risk 
management experience. A member of the staffofNYBOT shall be iavited to attend each meeting ofthe 
Margin Committee and of each s1:1bcommittee thereof.] 


