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14 15 U.S.C. 78s(b)(3)(A)(iii). 
15 17 CFR 240.19b–4(f)(6). In addition, Rule 19b– 

4(f)(6) requires a self-regulatory organization to give 
the Commission written notice of its intent to file 
the proposed rule change, along with a brief 
description and text of the proposed rule change, 
at least five business days prior to the date of filing 
of the proposed rule change, or such shorter time 
as designated by the Commission. The Exchange 
has satisfied this requirement. 

16 17 CFR 240.19b–4(f)(6). 
17 17 CFR 240.19b–4(f)(6)(iii). 18 15 U.S.C. 78s(b)(2)(B). 

19 17 CFR 200.30–3(a)(12). 
1 15 U.S.C. 78s(b)(1). 
2 17 CFR 240.19b–4. 
3 Securities Exchange Act Release No. 103003 

(May 8, 2025), 90 FR 20536 (May 14, 2025) (File No. 
SR–ICC–2025–008) (‘‘Notice’’). 

independently of these changes to the 
Proposed Certificates, provide the 
means to ensure that IST is in 
compliance with Rule 834(b). 

B. Self-Regulatory Organization’s 
Statement on Burden on Competition 

The Exchange does not believe that 
the proposed rule change will impose 
any burden on competition that is not 
necessary or appropriate in furtherance 
of the purposes of the Act. The 
proposed rule change is not intended to 
address any competitive issue but rather 
is concerned solely with ensuring that 
IST is in compliance with Regulation 
SE, updating the address of the 
registered office in Delaware of ICE and 
ICE Holdings, and making non- 
substantive and conforming changes to 
the Current Certificates. No change is 
proposed to the certificate of formation 
or bylaws of the Exchange. 

C. Self-Regulatory Organization’s 
Statement on Comments on the 
Proposed Rule Change Received From 
Members, Participants, or Others 

No written comments were solicited 
or received with respect to the proposed 
rule change. 

III. Date of Effectiveness of the 
Proposed Rule Change and Timing for 
Commission Action 

Because the proposed rule change 
does not: (i) significantly affect the 
protection of investors or the public 
interest; (ii) impose any significant 
burden on competition; and (iii) become 
operative prior to 30 days from the date 
on which it was filed, or such shorter 
time as the Commission may designate, 
if consistent with the protection of 
investors and the public interest, the 
proposed rule change has become 
effective pursuant to Section 
19(b)(3)(A)(iii) of the Act 14 and Rule 
19b–4(f)(6) thereunder.15 

A proposed rule change filed under 
Rule 19b–4(f)(6) 16 normally does not 
become operative prior to 30 days after 
the date of the filing. However, pursuant 
to Rule 19b–4(f)(6)(iii),17 the 
Commission may designate a shorter 
time if such action is consistent with the 

protection of investors and the public 
interest. 

At any time within 60 days of the 
filing of the proposed rule change, the 
Commission summarily may 
temporarily suspend such rule change if 
it appears to the Commission that such 
action is necessary or appropriate in the 
public interest, for the protection of 
investors, or otherwise in furtherance of 
the purposes of the Act. If the 
Commission takes such action, the 
Commission shall institute proceedings 
under Section 19(b)(2)(B) 18 of the Act to 
determine whether the proposed rule 
change should be approved or 
disapproved. 

IV. Solicitation of Comments 
Interested persons are invited to 

submit written data, views and 
arguments concerning the foregoing, 
including whether the proposed rule 
change is consistent with the Act. 
Comments may be submitted by any of 
the following methods: 

Electronic Comments 
• Use the Commission’s internet 

comment form (https://www.sec.gov/ 
rules/sro.shtml); or 

• Send an email to rule-comments@
sec.gov. Please include file number SR– 
NYSETEX–2025–17 on the subject line. 

Paper Comments 
• Send paper comments in triplicate 

to Secretary, Securities and Exchange 
Commission, 100 F Street NE, 
Washington, DC 20549–1090. 
All submissions should refer to file 
number SR–NYSETEX–2025–17. This 
file number should be included on the 
subject line if email is used. To help the 
Commission process and review your 
comments more efficiently, please use 
only one method. The Commission will 
post all comments on the Commission’s 
internet website (https://www.sec.gov/ 
rules/sro.shtml). Copies of the 
submission, all subsequent 
amendments, all written statements 
with respect to the proposed rule 
change that are filed with the 
Commission, and all written 
communications relating to the 
proposed rule change between the 
Commission and any person, other than 
those that may be withheld from the 
public in accordance with the 
provisions of 5 U.S.C. 552, will be 
available for website viewing and 
printing in the Commission’s Public 
Reference Room, 100 F Street NE, 
Washington, DC 20549, on official 
business days between the hours of 10 
a.m. and 3 p.m. Copies of the filing also 

will be available for inspection and 
copying at the principal office of the 
Exchange. Do not include personal 
identifiable information in submissions; 
you should submit only information 
that you wish to make available 
publicly. We may redact in part or 
withhold entirely from publication 
submitted material that is obscene or 
subject to copyright protection. All 
submissions should refer to file number 
SR–NYSETEX–2025–17 and should be 
submitted on or before July 22, 2025. 

For the Commission, by the Division 
of Trading and Markets, pursuant to 
delegated authority.19 

Sherry R. Haywood, 
Assistant Secretary. 
[FR Doc. 2025–12220 Filed 6–30–25; 8:45 am] 
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I. Introduction 
On April 30, 2025, ICE Clear Credit 

LLC (‘‘ICC’’) filed with the Securities 
and Exchange Commission (the 
‘‘Commission’’), pursuant to Section 
19(b)(1) of the Securities Exchange Act 
of 1934 (the ‘‘Act’’) 1 and Rule 19b–4 
thereunder,2 a proposed rule change to 
clear an additional credit default swap 
(‘‘CDS’’) contract. The proposed rule 
change was published for comment in 
the Federal Register on May 14, 2025.3 
The Commission did not receive 
comments regarding the proposed rule 
change. For the reasons discussed 
below, the Commission is approving the 
proposed rule change. 

II. Description of the Proposed Rule 
Change 

ICC is registered with the Commission 
as a clearing agency for the purpose of 
clearing CDS contracts. Chapter 26 of 
ICC’s Rulebook covers the CDS contracts 
that ICC clears, with each subchapter of 
Chapter 26 defining the characteristics 
and additional Rules applicable to the 
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4 15 U.S.C. 78s(b)(2)(C). 
5 Rule 700(b)(3), Commission Rules of Practice, 17 

CFR 201.700(b)(3). 
6 Id. 
7 Id. 

8 Susquehanna Int’l Group, LLP v. Securities and 
Exchange Commission, 866 F.3d 442, 447 (D.C. Cir. 
2017). 

9 15 U.S.C. 78q–1(b)(3)(F). 
10 17 CFR 240.17Ad–22(e)(1). 
11 15 U.S.C. 78q–1(b)(3)(F). 
12 15 U.S.C. 78q–1(b)(3)(F). 

13 15 U.S.C. 78q–1(b)(3)(F). 
14 17 CFR 240.17Ad–22(e)(1). 
15 17 CFR 240.17Ad–22(e)(1). 
16 15 U.S.C. 78q–1(b)(3)(F). 
17 17 CFR 240.17Ad–22(e)(1). 
18 15 U.S.C. 78s(b)(2). 
19 In approving the proposed rule change, the 

Commission considered the proposal’s impact on 
efficiency, competition, and capital formation. 15 
U.S.C. 78c(f). 

20 17 CFR 200.30–3(a)(12). 

various specific categories of CDS 
contracts that ICC clears. Among other 
CDS contracts, ICC currently clears 
Standard Emerging Market Sovereign 
Single Name CDS (‘‘SES’’) contracts. 
The purpose of the proposed rule 
change is to amend ICC’s rules to permit 
ICC to clear an additional SES contract, 
specifically, SES contracts on the 
Republic of Côte d’Ivoire. 

To carry out this change, the proposed 
rule change would amend Subchapter 
26D of Chapter 26. In Rule 26D–102 
(‘‘Definitions’’), under the ‘‘Eligible SES 
Reference Entities’’ definition, the 
proposed rule change would add the 
Republic of Côte d’Ivoire to the list of 
specific Eligible SES Reference Entities 
to be cleared by ICC. 

As discussed below, this additional 
SES contract has terms consistent with 
the other SES contracts that ICC is 
already clearing. Likewise, to clear this 
additional contract, ICC will be able to 
rely on its existing Risk Management 
Framework and other policies and 
procedures without making any 
changes. 

III. Discussion and Commission 
Findings 

Section 19(b)(2)(C) of the Act requires 
the Commission to approve a proposed 
rule change of a self-regulatory 
organization if it finds that the proposed 
rule change is consistent with the 
requirements of the Act and the rules 
and regulations thereunder applicable to 
the organization.4 Under the 
Commission’s Rules of Practice, the 
‘‘burden to demonstrate that a proposed 
rule change is consistent with the 
Exchange Act and the rules and 
regulations issued thereunder . . . is on 
the self-regulatory organization [‘SRO’] 
that proposed the rule change.’’ 5 

The description of a proposed rule 
change, its purpose and operation, its 
effect, and a legal analysis of its 
consistency with applicable 
requirements must all be sufficiently 
detailed and specific to support an 
affirmative Commission finding,6 and 
any failure of an SRO to provide this 
information may result in the 
Commission not having a sufficient 
basis to make an affirmative finding that 
a proposed rule change is consistent 
with the Exchange Act and the 
applicable rules and regulations.7 
Moreover, ‘‘unquestioning reliance’’ on 
an SRO’s representations in a proposed 
rule change is not sufficient to justify 

Commission approval of a proposed rule 
change.8 

After carefully considering the 
proposed rule change, the Commission 
finds that the proposed rule change is 
consistent with the requirements of the 
Act and the rules and regulations 
thereunder applicable to ICC. More 
specifically, for the reasons given below, 
the Commission finds that the proposed 
rule change is consistent with Section 
17A(b)(3)(F) of the Act 9 and Rule 
17Ad–22(e)(1) thereunder.10 

A. Consistency With Section 
17A(b)(3)(F) of the Act 

Section 17A(b)(3)(F) of the Act 
requires, among other things, that the 
rules of ICC be designed to promote the 
prompt and accurate clearance and 
settlement of securities transactions 
and, to the extent applicable, derivative 
agreements, contracts, and 
transactions.11 

The proposed rule change is 
consistent with Section 17A(b)(3)(F) of 
the Act.12 The terms and conditions of 
the additional SES contract proposed for 
clearing are substantially similar to the 
terms and conditions of the other 
contracts listed in Subchapter 26D of 
ICC’s Rules, all of which ICC currently 
clears, with the key difference being the 
underlying reference obligations. The 
underlying reference obligations will be 
issuances by the Republic of Côte 
d’Ivoire. 

A review of the Notice and ICC’s 
Rules, policies, and procedures shows 
that ICC would be able to clear the 
additional SES contract pursuant to its 
existing clearing arrangements and 
related financial safeguards, protections, 
and risk management procedures. 
Furthermore, a review of data on 
volume, open interest, and the number 
of ICC Clearing Participants (‘‘CPs’’) that 
currently trade in the SES contracts, as 
well as certain model parameters for the 
additional contracts, show that ICC’s 
rules, policies, and procedures are 
reasonably designed to price and 
measure the potential risk presented by 
the additional SES contract, collect 
financial resources in proportion to 
such risk, and liquidate the additional 
contracts in the event of a CP default. 
This should help ensure ICC’s ability to 
maintain the financial resources it needs 
to provide its critical services and 
function as a central counterparty, 
thereby promoting the prompt and 

accurate settlement of the additional 
SES contracts and other credit default 
swap transactions. 

Therefore, clearance of the additional 
SES contract would promote the prompt 
and accurate clearance and settlement of 
securities transactions, consistent with 
Section 17A(b)(3)(F) of the Act.13 

B. Consistency With Rule 17Ad–22(e)(1) 

Rule 17Ad–22(e)(1) requires ICC to 
establish, implement, maintain, and 
enforce written policies and procedures 
reasonably designed to provide for a 
well-founded, clear, transparent, and 
enforceable legal basis for each aspect of 
its activities in all relevant 
jurisdictions.14 

The proposed rule change would help 
provide a well-founded, clear, 
transparent, and enforceable legal basis 
for ICC’s clearance of SES contracts on 
the Republic of Côte d’Ivoire. By 
amending Rule 26D–102 to add the 
Republic of Côte d’Ivoire to the list of 
specific Eligible SES Reference Entities 
to be cleared by ICC, the proposed rule 
change would help to ensure that ICC 
can clear SES contracts on that country 
pursuant to its existing rules in 
Subchapter 26D. The revised 
Subchapter 26D would provide a well- 
founded, clear, transparent, and 
enforceable legal basis for ICC to clear 
these contracts, consistent with the 
requirements of Rule 17Ad–22(e)(1).15 

IV. Conclusion 

On the basis of the foregoing, the 
Commission finds that the proposed 
rule change is consistent with the 
requirements of the Act, and in 
particular, with the requirements of 
Section 17A(b)(3)(F) of the Act,16 and 
Rule 17Ad–22(e)(1) 17 thereunder. 

It is therefore ordered pursuant to 
Section 19(b)(2) of the Act 18 that the 
proposed rule change (SR–ICC–2025– 
008) be, and hereby is, approved.19 

For the Commission, by the Division of 
Trading and Markets, pursuant to delegated 
authority.20 
Sherry R. Haywood, 
Assistant Secretary. 
[FR Doc. 2025–12214 Filed 6–30–25; 8:45 am] 
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