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ICE FUTURES U.S.®, INC. 
 

BYLAWS 
DEFINITIONS AND INTERPRETATION 

 
Section 1.1. Capitalized terms used but not defined herein shall have the meanings set forth in  

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. To the extent that there is any conflict or inconsistency between the Bylaws and the 

Rules, the Bylaws shall control. 

 
Section 1.4  The Rules of the Exchange (other than these Bylaws) shall be governed by and 

construed in accordance with the internal laws of the State of New York, without giving effect to 

the conflict of laws provisions thereof.   

 
 Amended by the Board July 22, 2013; effective August 26, 2013 [¶ Section 1.1 and Section 1.3]. 

 Adopted by the Board September 30, 2015; effective October 27, 2015 [¶ Section 1.4]. 

 

ARTICLE II 
OFFICES 

 

Section 2.1. The registered office of ICE Futures U.S.®, Inc. (the “Corporation”) shall be in the 

City of Wilmington, County of New Castle, State of Delaware. 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. 

 
Amended by the Board March 18, 2009; effective March 20, 2009. 

 

ARTICLE III 
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 of Directors 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. 
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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 50% 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 (10) 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 
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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 Chief Executive 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 of Incorporation, 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 vote is to be taken. 

 
Section 3.7. Vote; Proxies 
 

Unless otherwise provided in the Certificate of Incorporation, each stockholder entitled to 

vote at any meeting of stockholders shall be entitled to one (1) 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 
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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 (10) 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 given, 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 of Delaware, 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 
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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 having 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, if the 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 seven (7), 

consisting of two individuals who are executive officers or directors of, or advisers to, 

Intercontinental Exchange, Inc. (“ICE”) or any successor to, or successor owner of, ICE, the 

President of the Corporation, three (3) representatives who are not IFUS Members and qualify as 

Public Directors, and one other individual 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. 

 

(b) Each director shall be elected by the stockholders at their annual meeting. 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 Chief 

Executive 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 CFTC rules or requirements relating to the independence of directors. 
 

Amended by the Board May 22, 2007; effective May 23, 2007 [¶ (a)]. 

Amended by the Board May 20, 2010; effective May 25, 2010 [¶¶ (a), (b) and (d)]. 

Amended by the Board July 22, 2013; effective August 26, 2013 [¶¶ (a) and (b)]. 

Amended by the Board April 28, 2021; effective May 15, 2021 [¶ (a)]. 

Amended by the Board March 16, 2022; effective April 18, 2022 [¶ (a)]. 
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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 less than a 

quorum, or by the sole remaining director. 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. 

 
Amended by the Board May 20, 2010; effective May 25, 2010. 

Amended by the Board July 22, 2013; effective August 26, 2013. 

 
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 impose 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 pay 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. 

 
Amended by the Board July 22, 2013; effective August 26, 2013. 

 
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 
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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. 

 
Section 4.9. Committees of the Board 
 

(a) 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 (1) 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 voting, 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. 

 

(b) Any 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. 
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(c) 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. 

 
Amended by the Board July 22, 2013; effective August 26, 2013 [¶¶ (a) through (c)]. 

 

ARTICLE V 

MEMBERSHIPS AND TRADING PERMITS; CLEARING 

 
Section 5.1. Issuance of Memberships and Permits 
 

The Corporation may issue memberships and 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. 

 

The holder of a membership or permit 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 and 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 responsibility of any nature to the holder of a membership or permit 

by virtue of such contractual rights.  Without limiting the generality of the foregoing, the holder 

of a membership or permit will not have any voting rights in the Corporation or any rights to 

receive any distributions of cash, securities or other property, whether on dissolution, liquidation, 

merger, consolidation or otherwise. 
 

 Adopted by the Board July 22, 2013; effective August 26, 2013. 

 Adopted by the Board April 9, 2014; effective May 31, 2014 [¶ (b]. 

 Amended by the Board September 30, 2015; effective January 1, 2016. 

 

Section 5.2. Eligibility Criteria and Procedures.   
 

The Board of Directors may from time to time adopt eligibility criteria and application 

procedures to acquire a membership or permit. 

 
 Adopted by the Board July 22, 2013; effective August 26, 2013. 

 Amended by the Board September 30, 2015; effective January 1, 2016. 

 
Section 5.3. Financial Standards, Reporting Requirements and Treatment of Customer 
Funds  

 

The Board of Directors may from time to time adopt minimum financial standards and related 

reporting requirements to be complied with by the holders of memberships and permits as a 

continuing condition to exercising or maintaining such status and, for purposes of imposing such 



BL-11 

standards and requirements, the Board of Directors may create such categories as it deems 

necessary or appropriate. 

 
 Adopted by the Board July 22, 2013; effective August 26, 2013. 

 

 Amended by the Board September 10, 2014; effective October 2, 2014. 

 Amended by the Board September 30, 2015; effective January 1, 2016. 

 

Section 5.4.  Failure to Pay Fees and Other Amounts. 

 

(a) If any Member shall fail to pay any fees, charges or other amounts owing, directly or 

indirectly, to the Corporation, 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 (30) days following 

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 such arrearage, together with any 

other amounts which accrued and remain unpaid since the date of the suspension, is paid, and 

such Person is reinstated as provided in this Section.  Any such Person that makes full payment in 

good funds within thirty (30) days of the suspension shall be automatically reinstated effective the 

day following receipt by the Corporation.  Any such suspended Person that makes full payment in 

good funds after thirty (30) days from the date of the suspension but prior to ninety (90) days 

thereafter may be reinstated as provided in the Rules. 

 
(b) If a Person suspended pursuant to paragraph (a) of this Section 5 shall fail to pay the 

arrearage upon which such suspension was based within ninety (90) days following the effective 

date of any such suspension such Person shall automatically have all Exchange rights and 

privileges terminated. 

Adopted by the Board July 22, 2013; effective August 26, 2013. 

Amended by the Board September 30, 2015; effective January 1, 2016[¶¶ (a) and (b)].  

 
Section 5.5. Notice.   

 

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-receipt 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. 
 

 Adopted by the Board July 22, 2013; effective August 26, 2013. 

 

Section 5.6. Effect of Suspension or Termination. 
 

(a) A Member whose rights and privileges have been suspended shall remain subject to all of 

the Rules, and continue to be liable for fees, charges and other amounts imposed by the 

Corporation; and obligated to the Corporation for all Commodity Contracts, obligations and 

liabilities entered into or incurred before, during and after suspension. 

 

(b) A Member whose rights and privileges have been terminated shall remain and continue to 

be liable for all fees, charges and other amounts imposed by the Corporation prior to termination 

of such rights and privileges; obligated to the Corporation for all Commodity Contracts, 

obligations and liabilities entered into or incurred prior to such termination; and liable for all fines 

and other penalties imposed subsequent to the termination of rights and privileges which are 
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based upon 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. 

 
 Adopted by the Board July 22, 2013; effective August 26, 2013. 

 Amended by the Board September 30, 2015; effective January 1, 2016 [¶¶ (a) and (b)]. 

 

Section 5.7. Reserved 

 
Section 5.8. Clearing. 

 

(a) Each of ICE Clear U.S.®, Inc. and ICE Clear Europe is hereby designated as a Clearing 

Organization authorized to clear Transactions in such Commodity Contracts as the Board may 

specify from time to time.  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 of any Clearing Organization designated pursuant 

to the preceding paragraph, a Firm shall satisfy the requirements for Clearing Members set forth 

in the Exchange Rules and satisfy the requirements of the relevant Clearing Organization.  
 
 Adopted by the Board July 22, 2013; effective August 26, 2013. 

 Amended by the Board September 30, 2015; effective January 1, 2016 [¶¶ (a) and (b)]. 

  

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 
EXCHANGE COMMITTEES; TRADE COMMITTEES 

 
Section 7.1. Exchange Committees  

 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 Committees shall have such number and 

composition as the Board of Directors may from time to time determine. The President of ICE 

Futures U.S., Inc. may add to, or remove from, any Exchange Committee such individual(s) as he 

deems necessary and appropriate until the next meeting of the Board, consistent with the charter 

for such committee. All such interim changes shall be subject to ratification by the Board. The 

Board shall appoint a chairman of every committee and may appoint such vice chairmen as 

deemed desirable. The Exchange Committees shall not be deemed to be committees of the Board 

of Directors. 

 
 Adopted by the Board July 22, 2013; effective August 26, 2013. 
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Section 7.2. Trade Committees.   

(a) The Corporation shall have one trade committee with respect to each of the Core Products 

(each, a “Trade Committee”).  Each Trade Committee shall consist of such number of individuals 

as the Board shall determine, and shall consist of individuals who are actively engaged, or 

employed by a firm that is actively engaged, in trading the relevant Core Products, along with 

such other individuals as the Board may appoint.  The Board shall endeavor to appoint to each 

Trade Committee representatives from diverse interests within the user community, such as the 

Core Product industry, FCMs, asset managers 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 reappointment in accordance with 

this Bylaw.   

(b) The Board shall appoint a Chairman for each Trade Committee.  The Chairman of the 

Board of Directors may add to, or remove from, any Trade Committee such individual(s) as he 

deems necessary and appropriate until the next meeting of the Board, consistent with the 

composition 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 

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 Corporation, 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 Days’ 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 

communication. 

(d) Any action required or permitted to be taken by a Trade Committee may be taken without 

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 quorum 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 present at a meeting at which 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 only the power or authority of 

recommending to the Board any modifications to the 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 authority to prevent the implementation of a decision by the Board of Directors with 

respect to, or make or reject, any proposed changes with respect to any other Commodity 

Contract or other operations of the Exchange.   
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 Adopted by the Board July 22, 2013; effective August 26, 2013. 

 

  

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 beginning 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 given 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. 

 
Amended by the Board May 20, 2010; effective May 25, 2010. 

 

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 of the 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 
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office with or without cause at any time, unless otherwise provided in the resolution of the Board 

of Directors providing such authorization. Any such removal 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 of Directors 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. 

 
Adopted by the Board January 24, 2007; effective March 1, 2007.  

 

ARTICLE X 
CERTIFICATES OF STOCK 

 

Section 10.1. The shares of stock in the Corporation shall be uncertificated 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. 
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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 under 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 with 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 liability 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 13.1(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 
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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 pursuant to, 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 13.1(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 13.1(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 involves 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 13.1(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 
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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. 

 

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. 

 
 Amended by the Board July 22, 2013; effective August 26, 2013 [¶ Section 16.1]. 

 

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 

materially affect the amount of money to be paid, or the quality of the merchandise to be 

received, under such Commodity Contracts, in which 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 (i) with respect to the Coffee “C” and Coffee “C” Metric 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 which the first (1st) 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, and (ii) with respect to precious metal futures and 

options contracts, that any such alteration that is consistent with the Act and the regulations 

thereunder may be implemented to the contract month that is the fourth, regular listed delivery 

month (and all options on such delivery month) on the date that such alterations are announced by 

the Exchange, and to all delivery and option expiration months following such fourth regular 

listed delivery month, whether or not such delivery or expiration month has any open interest. 

 



BL-19 

 

 Amended by the Board August 10, 2007; effective November 16, 2007. 

 Amended by the Board July 9, 2014; effective July 30, 2014. 

 Amended by the Board September 10, 2014; effective September 30, 2014. 

 Amended by the Board June 17, 2025; effective September 8, 2025  

 

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. 
 
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 removed by proper amendment as herein 

provided, but no such determination 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.  

 
 Amended by the Board July 22, 2013; effective August 26, 2013 [¶  Section 17.4]. 


