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Commodity Futures Trading Commission 
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Washington, DC 20581 

08-13 
February 27, 2008 

Re: Amendments to Rules 4.04, 4.05, 4.06, 4.07, 4.29 and 27.18 -
Submission Pursuant to Section Sc(c)(l) of the Act and Regu~ation 40.6 

Dear Mr. Stawick: 

Pursuant to Section 5c(c)(l) ofthe Commodity Exchange Act, as amended, and 
Commission Regulation 40.6, ICE Futures U.S., Inc. ("Exchange") submits, by written 
certification, amendments to Rules 4.04, 4.05, 4.06, 4.07, 4.29 and 27.18, attached as Exhibit A. 

After the close of trading on February 29, 2008, the Exchange will no longer be 
conducting open outcry trading for most of its Futures Contracts. The only Futures Contracts 
that will continue to trade by open outcry after the 29th are the NYSE Composite Index, Russell 
1000 Growth Index, Russell 1000 Value Index, Russell 2000 Growth Index, Russell 2000 Value 
Index, Russell 3000 Index, the Columbian peso and four Currency Contracts with March 2008 as 
the expiration month (US dollar/Czech koruna, US dollar/Hungarian forint, US dollar/Norwegian 
krone and US dollar/Swedish krona [See Submission No. 08-2]). 

The end of open outcry trading for most of the Futures Contracts has resulted in changes 
to the time daily settlements will occur and the trading hours for Options Contracts and the last 
trading day. These changes are reflected in the amendments to Rules 4.04, 4.05, 4.06, 4.07, 4.29 
and 27.18. 
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It should be noted that because the underlying futures contracts for most of the options 
will not have an opening call, the opening call for Options Contracts will be conducted on a 
rotation basis, with each month being called separately beginning with the spot month. 

The amendments were adopted by the Exchange's Board ofDirectors at its meeting on 
February 13, 2008. Amendments to Rules 4.04, 4.05, 4.06, 4.07(a)(ii) and 27.18(c) will go into 
effect on March 3, 2008; the amendments to Rules 4.07(a)(i) and (iii), 4.29 and 27.18(b) will go 
into effect on Aprill, 2008. 

The Exchange 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: Riva Adriance 
CFTC, Division of Market Oversight 

Allen Cooper 
CFTC, New York Regional Office 

Sincerely, 

Jill S. Fassler 
Vice President 
Associate General Counsel 



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

Rule 4.04. Opening Call for Exchange Futures Contracts 

(a) There shall be one (1) opening call for each Exchange Futures Contract at the opening of trading 
on all Business Days. There may be additional calls for such contracts on any Business Day in which 
trading has been suspended pursuant to the Rules. 

(b) [With respeet to Coeoa, Coffee "C"®, Cotton "P'te. 2SM, FCOJ aad Sagar ~. 11 SM Fatlii'es 
Coatraets, the openiag eall shall be eoadaeted in seqaeaee for the first three (3) delivery months, oae (1) 
delivery moat:h at a time iR seqaeaee begHmiag ·.vith the thea eU:I'feBt deliv-ery month. Oaee opened, a 
delhr:ery month 'Nill remain opea for trading e•rea though aaother deli>.r:ery month has yet to open. The 
opening eall for eaeh of the fH'st three (3) delivery months shall be ao fB:ore thaa three (3) B'l:iootes as 
detenmaed by the Caller. After the first three delivery months hlwe opened, all of the refB:aitHBg listed 
deli¥ery fB:OBths shall opea simaltaaeoasly and eoB'lfl'leaee trading. The opeaiag range for sueh remaining 
listed delivery fB:OBths shall be the priees traded daring the first mi:aute of trading. 

(e) With respeet to Ethanol aad NFC Fatares Coatraets, the opeaiag eall shall be eoadaeted ia 
seqaeaee by months, oae ( 1) delivery fB:oBth at a time in seqaeaee beginaiag •.vita the thea earreat 
deli'fery month aad eoatinaing throo.gh the list of months thea open fer trading. 

~] With respect to the [Finaaeial, ladex aad Miffi Coffee "C"] Futures Contracts specified in 
subparagraphs (a)(ii)(B) and (a)(iii) of Rule 4.07, the first minute of trading shall be deemed the opening 
period, and all expiration months shall begin trading simultaneously. 

([e]Q) Bids and offers made in any delivery or expiration month during a call for an Exchange Futures 
Contract shall remain valid throughout the call provided, however, that (i) Transactions at a price above 
the previous bid vacate all previous bids and Transactions at a price below the previous offer vacate all 
previous offers; (ii) a bid shall be deemed withdrawn where any Floor Broker makes a subsequent bid 
above the previous bid and an offer shall be deemed withdrawn where any Floor Broker makes a 
subsequent offer below the previous offer; or (iii) the bid or offer is audibly withdrawn. 

Rule 4.05. Opening Call for Exchange Options Contracts 

(a) [Coeoa, Coffee "C", Cotton~- 2, FCOJ aad Sagar "P'te. 11 

(i) As eaeh l:lBderlyiag futures fB:OBth is ealled, the related Option Meath shall be ealled. 

(b) Ethanol aad Pulp 

(i) The OJ*ioas CofBB'l:ittee may, in its sole diseretioa, deterB'l:iae whether and ia vrhat fB:aBBer there 
shall be aa opeaiag eall or period fer aay of the above listed Options. In the event the Options 
CofB:B'littee deterB'l:iaes that an opeaiag eall shall be eoadaeted for aay Option, ad4itioaal ealls may be 
made oa aay Bas_mess Day in whieh trading has beea suspeaded. 

(e) NFC 

(i) Options trading may begin itmnediately after the eompletioa of the futures eall. 

(d) Finaaeial aad ladex 

(i) Options trading shall begin at the same time aad ia the same fB:aBBer as futures trading. 

EXHIBIT A 



(e) Robusta 

(i) Optioas tFadiag for all moaths aad Strike Prices shall begin at the opefl.ing time listed ia Rule 
~]There shall be one (1) opening call for each Exchange Options Contract commencing at the 
opening time listed in Rule 4.07. The Exchange shall determine, in its sole discretion, in what manner 
the opening call shall be conducted. 

Rule 4.06. Closing Call for Exchange Futures and Options Contracts 

(a) Cocoa, Coffee "C", [Ethaaol aad] Sugar No. 11 [Coatraets] and Robusta Options Contracts 

(i) The two (2) minute period [prior to the close oftradiag] used to determine settlement prices shall 
be de[em]fmed as the closing period for Cocoa, Coffee "e', [Ethaaol aad] Sugar No. 11 [Futures aad 
Optioas CoatFaets] and Robusta Options Contracts. 

(ii) [IR the ease of Cocoa Futures aad Optioas eoatraets, the five (5) m-i-aute period prior to the close 
of tFadiag shall be deemed the elosiag period. 

tffij] No Member may accept an order for the contracts referred to in paragraph (a) of this Rule at 
any time during the day specifying execution of such order at a time certain which falls within the 
closing period. 

(b) Cotton No. 2, FCOJ, [NFC,] Financial and Index Contracts 

(i) The one (1) minute period [prior to the close of tradiag] used to determine settlement prices shall 
be de[em]fined as the closing period for the Cotton No.2, FCOJ, [NFC, USDX, ICE Ftttures EURO 
~]Financial and Index [F\ltares aad] Options Contracts. 

(li) [EKeept for the USDX aad ICE Futures EURO IadeJf Futures aad Optioas Coatraets, the five 
(5) miaute period flrior to the close of tradiag shall be deemed the elosiag period for all Fiaaaeial 
Futures aad Optioas Coatraets.] The one (1) minute period used to determine settlement prices shall 
be defmed as the closing period for Financial and Index Futures contracts that trade by open outcry. 

(ii) Any Cotton No. 2 [Futures or] Options stop order of any type that is first elected during the 
close and any market-if-touched ("MIT") order that is first executable during the closing period shall 
be deemed accepted by the Floor Broker and given by the principal on a "not held" basis. Floor 
Brokers must always act diligently with respect to any orders they accept including, but not limited 
to, such stops and MITs in accordance with the Rules. 

(c) To facilitate the operation of this Rule, a warning signal shall be given at the commencement of 
the closing period and at the close of trading in each contract. Trading during the closing period for each 
contract shall be conducted under the provisions of Rule 4.03. 

Rule 4.07. Open Outcry Trading Hours 

(a) Unless otherwise directed by the Board, the open outcry trading hours of the Exchange shall be as 
follows: 

(i) Agriculture Contracts Trading Hours 

CONTRACT 
Cocoa[~ 
aad] Options 

Coffee "C" [FatuFes aad] 
Options 

MiRi Caffee "C" 
~ 

OPEN 
8:00AM 

[PFe ()peR eem 
tJRees at 7:3Q AM) 
8:[~]QO AM 

[PFe ()peR eem 
eRees at 8:2Q AM] 
9:13AM 

CLOSE 
[-l-1:-:W-A:] 1 :00 PM 

Closing period commences at 11 :4[3].8. AM and ends at II :50 AM 

1[2]:30 PM 
Closing period commences at I [2]:28 PM arid ends at 1 :30 PM 

12:JQPM 
ClesiRg peried eeHI:HI:tJRees at \2:28PM 



Cotton No. 2 [Ft~Rires aad] 
Options 

efuaael FHR!res 8fld 
Gptieas 

FCOJ [FHR!res and] 
Options 

FCOJ Spot 

· J>WC Fatlires aad 

~ 

Robusta Options 

Sugar No. 11 [faaH:es 
aad] Options 

!0:30AM 
[Pre ()peB eem 

meBoees at 10:2() AM] 
&:SQ AM 

!O:OOAM 
[Pre ()peBo eem 

meBoees at 9:SQ AM] 
12:45 PM 

1Q:QQAM 
Pre ()pea eem 

meaees at 9:SQ AM 
8:[~]QO AM 

8:10AM 
[Pre ()pea eem 

eaees at &:QO AM] 

2:15PM 
Closing period commences at 2:14PM and ends at 2:15PM 
Pre-Close commences at 2:00PM 

12:1Q PM 
Clesiag peried eemmeaees at 12:()8 PM 

1:30PM 
Closing period commences at I :29 PM and ends at I :30 PM 
Pre-Close commences at 1: 15 PM 

1:15PM 

1:3QPM 
Clesing peried eemmeaees at 1:29 PM 
Pre Clese eemmeaees at I : 1 S PM 

1[~]:30 PM 
Closing period commences at I [~]:28 PM and ends at I :30 PM 

1[2]:30 PM 
Closing period commences at 1[~]:28 PM and ends at 1:30PM 

(A) [An eieeptioB to the regalar trading holtFS for Cottofl: No. 2 Futeres and Optioas CoBtraets, if 
a:eeessary, shall be made Ofl: the days vlheB the United States Go·;emment publishes eottOB reports, by 
teFBporarily ceasing trading before, dl:lfiB:g and after publieatioa as the Board of Goveraors may 
deeide, tradffi..g to be re91:lffl:ed with an opeaifl:g eall; this e*:eeptiOB, however, shall Bot apply vr.rhere the 
hour of publieatioB eoineides vlith the hour of elosifl:g the Cottofl: Ne. 2 Futeres and OptioBs 
COBtraets, when the hom= of ceasing traamg shall be determin:ed by the Board of Go·.~mors. 

(:Bt] Transactions in FCOJ Spot contracts shall be duly reported and recorded in the Exchange's 
records, showing the date, price, quantity, the time of execution, the names of the Floor Brokers 
executing the Trades, and the name of the Member or Member Firm handling the order. 

[(C) All trading in the el:HTeBt month of FCOJ and NFC Futeres Cofl:traets shall cease tradifl:g at 
BOOB Ofl: the Last TradiRg Day.] 

(ii) Financial Contracts 

(A) All Financial [Futttres and] Options Contracts will commence trading with an opening call on 
the [Dablin] New York Floor at [+]~:00 AM [Dablifl:] New York time. 

(B) {Trading vlill reeess at 8:05 AM Ne'wv York time ofl: the Dublin Floor for t]Ib.e following 
Financial Futures [and OptioBs] Contracts[:~®, euro, dollar yea, dollar Swiss, dollar Canadian, 
dollar raBd,] dollar-Sweden, dollar-Norway, dollar-koruna[;] and dollar-forint[, Aussie dollar, khvi 
dollar, the Brazilian real US dollar and the Columbian peso US dollar. Tradifl:g 'NiH reopen at 8:05 
AM NeYl York time oa the NeY/ York Floor for all sueh CoB:traets; provided hmveYer, if tradiag for 
all sueh Cofl:traets does not reopea oa any Busia:ess Day in New York, trading for all such Coatraets 
shalleoatinue oa the Dublifl: Floor uatil9:05 AM New York time] with March 2008 as the expiration 
month and the Colombian peso US dollar for all expiration months will commence trading with an 
opening call on the New York Floor at 8:00 AM New York time. 

(C) [Trading will recess at 9:05 AM Ne•.v York time oa the Dublin Floor for the followifl:g Fifl:aneial 
Futures and Options Coa.traets: euro yea, euro kroaa, euro Swiss, euro pouad, euro Norwegian 
kroBe, euro Aussie, euro koruna, euro foriB:t, euro Casada, euro raa.d, sterlifl:g dollar, sterling )~B:, 
sterling Swiss, sterling Aussie, sterlifl:g kiwi, sterling Canada, sterling Norway, sterling raB:d, 
sterlifl:g Swedea, Aussie yea, Aussie kiwi, Swiss fraae yea, Canadian dollar yea. Kiwi yea, Norway 
yea, Swedea yea and krone krona. Trading will reopen at 9:05 AM Ne•.v York time oa the Ne>u York 
Floor for all sueh Coatraets; provided howe·.~r, if tradiag for all sueh Cofl:traets does aot reopea oa 



any 'Basiaess Day iB: Dal>lm, trading for all sush Coatraets shall reefJeB oa the }kw York Fleer at 
8:05 AM }kw York time. 

(D) Trading ·.vill reeess at 10:00 AM }few York time oa the Dal>lm Floor for the ICE Fatures 
EUR:O Iadex futares aad OfJtioas eeatraets. Tradiag will reOfJeB at 10:00 AM New York time ea the 
Ne>;r,· York Floor for saeh Ceatraets; fJrovided, hmvever, if trading for sueh eoatraets does aet reefJeB 
oa aay 'Basi:aess Da-y i:n Dahlia, trading for sush Coatraets shall reefJea oa the New York Fleer at 
9:00 1\M New York time. 

(Ej] Trading in all Financial [Fl:ltares aad] Options Contracts and Financial Futures Contracts. 
specified in subparagraph (a)(ii)(B) above will close at 3:00 PM New York time with the closing 
period commencing at 2:59 PM. The pre-close for [all]said Financial Futures and all Financial 
Options Contracts will commence at 2:30 PM New York time. 

([F]D) On the Last Trading Day, trading in [aa] the expiring Financial Futures Contracts for the 
dollar-Sweden, dollar-Norway, dollar-koruna and dollar-forint with March 2008 as the expiration 
month will cease at 10:16 AM New York time[.;- fJro•rided howe'ver, if, oa aay Last Trading Day, 
Fiaaasial Fl:ltares aad OfJtioas Ceatraets do oot FeOfJeB for tradffig in }k'.v York after the tradffig 
resess oa the Dablia Floor, trading in aa eXfJiriag Fiaaaeial Fl:ltares aad OfJtioa Ceatraet moath will 
eease at 9:05AM: }few York time ea the Dal>lm Fleer] and the Columbia peso US dollar will cease at 
3:00PM New York time. 

(iii) Index Contracts Trading Hours 

CONTRACT OPEN 

Continuous Commodity [~ 10:00 AM 
ABe] Options 

Reuters Jefferies CRB [~ 10:00 AM 
aftd] Options 

NYSE Composite Futures 9:30 AM 
and Options 

Russell Complex[~ 9:30AM 
aftd] Options and Russell 1000 
Growth Index. 1000 Value Index, 
2000 Growth Index. 2000 Value 
Index and Russell 3000 Index 
Futures 

CLOSE 

2:30PM 
Closing period commences at 2:29 PM and ends at 2:30 PM 

2:30PM 
Closing period commences at 2:29 PM and ends at 2:30 PM 

4:15PM 
Closing period commences at 4: 14 PM and ends at 4:15 PM 

4:15PM 
Closing period commences at 4:14PM and ends at 4:15PM 

(b) Except as provided in the Rules, no Member may trade or offer to trade in Commodity Contracts 
on the Floor of the Exchange after the close of the respective markets. 

Rule 4.28. Settlement Prices 

Settlement Prices for all Exchange Futures Contracts, other than expiring Cotton No. 2, FCOJ, NFC, 
Financial and Index Futures Contracts on the Last Trading Day and the last trading day of every month 
for Russell 1000 Index and Russell 2000 Index Futures Contracts, shall be determined by either the 
Settlement Price Committee or duly authorized Exchange staff as follows: 

(a) For the purposes of this Rule, all prices, bids and offers used to determine the Settlement Price 
shall be comprised of prices, bids and offers made by open outcry and ETS during the closing period and 
trading hours defmed in Rule§ 4.06~ [aftd] 4.07 and 27.18(b)[; fJFOVided, hov1ever, that, for the Sagar No. 
14 Fatures Coatraet aad Pelf' Futures aad OfJtioas Coatraets, the time fJeried for deterfflffii:ag the 
Settlemeat Priee shall be oae l'Bffi:l:l-te fJrior te the elese ef ETS aad, fJrevided further, however, that for the 



Robasta Fatw=es aiid Options CoH:tFaets, the time period for determ-iH:ing the Settlement Priee shall be the 
tv1o mina-te elosing period of the Robasta Options Contrast]. 

[REMAINDER OF RULE UNCHANGED] 

27 .18. Trading Hours 

(a) The ETS trading hours shall be as specified by the Exchange from time to time. 

(b) The time period during which daily settlement prices shall be determined is: 

(i) for Cocoa Futures and Options Contracts, 11 :48 AM- 11:50 AM; 

(ii) for Coffee "C" Futures and Options Contracts, 1 :28 PM- 1 :30 PM; 

(iii) for Cotton No.2 Futures and Options Contracts, 2:14PM-2:15PM; 

(iv) for FCOJ Futures and Options Contracts, 1 :29 PM- 1 :30 PM; 

(v) for Pulp Futures Contracts. 3:14PM-3:15PM; 

(vi) for Robusta Coffee Futures and Options Contracts, 12:28 PM -12:30 PM; 

(vii) for Sugar No. 11 Futures and Options Contracts, 1:28 PM- 1:30PM; 

(viii) for Sugar No. 14 Futures Contracts, 3:14PM-3:15PM; 

(ix) for Financial Futures and Options Contracts, 2:59PM-3:00PM; 

(x) for Commodity Price Index Futures and Options Contracts, 2:29PM-3:00PM; and 

(xi) for Stock Index Futures and Options Contracts, 4:14PM-4:15PM. 

W On the Last Trading Day for each Exchange Futures Contract, the Trading Session will end: 

(i) for Sugar No. 14 and Cash-Settled Currency Futures, at 3:00PM; 

(ii) for Cotton No.2, Robusta Coffee and Pulp Futures Contracts, at 3:15PM; [aH:El] 

(iii) for Commodity Price Index Futures, at 2:30PM; 

(iv) for Cocoa, at 11:50 AM; 

(v) for Coffee "C" Futures, at 1:30PM; 

(vi) for FCOJ and Sugar No. 11 Futures, at noon; 

(vii) for the USDX, ICE Futures EURO Index and Currency Futures, at 10:16 AM; 

(viii) for Stock Index Futures, at 4:15PM; and 



Cix) for all other Exchange Futures Contracts, at the same time as the Floor Trading Session ends as 
detailed in Rule 4.07. 
(d) On the Last Trading Day for each Exchange Options Contract, the Trading Session will end at the 

same time as the Floor Trading Session ends as detailed in Rule 4.07. 


