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VIA KITEWORKS 
 
U.S. Securities and Exchange Commission 
Division of Market Regulation 
Office of Market Supervision 
100 F Street, NE 
Washington, D.C. 20549 
 
Re: Amendments to Form 1  
 
Enclosed please find the 2024 amendments to the Form 1 applications pursuant to Rule 6a-2 
under the Securities Exchange Act of 1934 (the “Act”) for New York Stock Exchange LLC 
(“NYSE”), NYSE American LLC (“NYSE American”), NYSE Arca, Inc. (“NYSE Arca”), 
NYSE Chicago, Inc. (“NYSE Chicago”), and NYSE National, Inc. (“NYSE National” and 
collectively, the “Exchanges”). 
 
In April 2017, the Securities and Exchange Commission granted NYSE, NYSE American, 
NYSE Arca, and NYSE National a conditional exemption from certain requirements of Rule 6a-
2 under the Act.1  In April 2019, a substantially similar exemption was granted for NYSE 
Chicago.2  Pursuant to such exemptions, the Exchanges are providing, as a supplement under 
separate cover, an organizational chart of Intercontinental Exchange, Inc. (“ICE”), the 
Exchanges’ parent company, as of June 2024 (the “ICE Organizational Chart”).  The ICE 
Organizational Chart amends the previously provided information setting forth the affiliation of 
the foreign indirect affiliates of the Exchanges.3   
 
The Exchanges note that, although such entities are on the ICE Organizational Chart, Exhibit D 
(“Ex. D”) does not include the financial statements of Archipelago Securities LLC, Archipelago 
Trading Services, Inc., ICE Bonds and Securities Corporation (f/k/a Creditex Securities 
Corporation), or ICE Securities Execution & Clearing, LLC because such entities submitted 
annual financial statements pursuant to Commission Rule 17a-5.  Additionally, this Ex. D does 
not include the financial statements of ICE Trade Vault, LLC because this entity submitted an 
annual financial statement pursuant to 17 CFR 240.13n-11(f) and 17 CFR 240.13n-11(g).  Ex. D 
also does not include the financial statements of Closing Technology & Services, Inc. because 
such entity was not an affiliate of the Exchange during the year ended December 31, 2023.   

 
1  See Securities Exchange Act Release No. 80536 (April 27, 2017), 82 FR 20671 (May 3, 2017) (order granting 

application by New York Stock Exchange LLC, NYSE MKT LLC, NYSE Arca, Inc., and NYSE National, Inc., 
respectively, for a conditional exemption pursuant to Section 36(a) of the Exchange Act from certain 
requirements of Rule 6a–2 under the Exchange Act). 

2      See Securities Exchange Act Release No. 85611 (April 11, 2019) (order granting application by NYSE 
Chicago, Inc. for a conditional exemption pursuant to Section 36(a) of the Exchange Act from Certain 
Requirements of Rule 6a-2 under the Exchange Act). 

3  See id. at 5, and 82 FR 20671, at 20672. 



Division of Market Regulation 
June 28, 2024 
Page 2 of 2 
         
In addition, Ex. D includes the financial statements for Monty Badger, LLC, OB Acquisition, 
LLC, and Optimal Blue Holdco, LLC, even though they were not on the ICE Organizational 
Chart as they were in existence during the year ended December 31, 2023 but have since been 
dissolved.  
 
If you have questions, please do not hesitate to contact Martha Redding, Corporate Secretary and 
Associate General Counsel, at (212) 656-2938 or martha.redding@ice.com. 
 
Sincerely, 

 
 
 
 
 
 

Enclosures  
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UNITED STATES SECURITIES AND EXCHANGE COMMISSION 
WASHINGTON, D.C. 20549 

APPLICATION FOR, AND AMENDMENTS TO APPLICATION FOR, 
REGISTRATION AS A NATIONAL SECURITIES EXCHANGE OR EXEMPTION 

Date filed 
(MM/DD/YY): 

06/28/24 

WARNING: Failure to keep this form current and to file accurate supplementary information on a timely basis, or the failure to 
keep accurate books and records or otherwise to comply with the provisions of law applying to the conduct of the applicant 
would violate the federal securities laws and ma result in disci lina , administrative, or criminal action. 

INTENTIONAL MISSTATEMENTS OR OMISSIONS OF FACTS MAY CONSTITUTE CRIMINAL VIOLATIONS 

0 APPLICATION [Z] AMENDMENT 
1. State the name of the applicant: NYSE Chicago, Inc 

2. Provide the applicant's primary street address (Do not use a P.O. Box):

11 Wall Street, New York, NY 10005 

3. Provide the applicant's mailing address (if different):
NIA 

4. Provide the applicant's business telephone and facsimile number:
212-856-2938 212-656-8101 

(Telephone) (Facsimile) 
5. Provide the name, title, and telephone number of a contact employee:

Martha Redding Corporate Secretary 212-656-2938 

(Name) (Title) (Telephone Number) 
6. Provide the name and address of counsel for the applicant:

Martha Redding 

NYSE Holdings LLC 

11 Wall Street, New York. NY 10005 

7. Provide the date applicant's fiscal year ends:
Docemb9f31 

8. Indicate legal status of applicant: 0 Corporation 
D Limited Liability Company 

n Sole Proprietorship 
D Other (specify): ----------D Partnership 

If other than a sole proprietor, indicate the date and place where applicant obtained its legal status (e.g. state 
where incorporated, place where partnership agreement was filed or where applicant entity was formed): 

(a) Date (MM/DD/YY): 03115m (b) State/Country of formation: """0e=1.o=w•=-..;,,;s..;__ ________ _ 

(c) Statute under which applicant was organized: Delaware General Corporate Laws
EXECUTION: The applicant consents that service of any civil action brought by , or notice of any proceeding before, the Securities and 

Exchange Commission in connection with the applicant's activities may be given by registered or certified mail or confirmed telegram to the 

applicant's contact employee at the main address, or mailing address if different, given in Items 2 and 3. The undersigned, being first duly 

sworn, deposes and says that he/she has executed this form on behalf of , and with the authority of , said applicant. The unders igned and 

applicant represent that the information and statements contained herein, including exhibits, schedules, or other documents att ached hereto, 

and other information filed herewith, all of which are made a part hereot are current, true, and complete. 

Date: NYSE Chicago, Inc 

(Name of applicant) 

This page must always be completed in full with original, manual signature and ffl'&{iqJJrny
Affix notary stamp or seal where applicable. 

Notary Public, State of New York

FFICIAL 
USE 
ONLY 

eg. . ty 
Qualified in Westchester Coun 

i,1.4
4 Commission Expires August 29, 20 

I
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NYSE CHICAGO, INC.
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EXHIBIT D

The unconsolidated financial statements for each subsidiary
or affiliate of NYSE Chicago, Inc. for the last fiscal year
follow, with the following exceptions.

This Exhibit D does not include the financial statements of
Archipelago Securities LLC, Archipelago Trading
Services, Inc., ICE Bonds and Securities Corporation (f/k/a
Creditex Securities Corporation), and ICE Securities
Execution & Clearing, LLC because such entities submitted
annual financial statements pursuant to Commission Rule
17a-5.

Additionally, this Exhibit D does not include the financial
statements of ICE Trade Vault, LLC because this entity
submitted an annual financial statement pursuant to 17 CFR
240.13n-11(f) and 17 CFR 240.13n-11(g).

This Exhibit D includes the financial statements for Monty
Badger, LLC, OB Acquisition, LLC, and Optimal Blue
Holdco, LLC, as they were in existence during the year
ended December 31, 2023 but have since been dissolved.

This Exhibit D does not include the financial statements of
Closing Technology & Services, Inc. because such entity
was not an affiliate of the Exchange during the year ended
December 31, 2023.























































































































































































































































































































































































































































EXHIBIT I

ACCOMPANYING AMENDMENT TO FORM 1 REGISTRATION STATEMENT

OF

NYSE CHICAGO, INC.

JUNE 2024



EXHIBIT I

The audited consolidated financial statements for
NYSE Chicago, Inc. for the year ended December
31, 2023 follow.



FINANCIAL STATEMENTS

NYSE Chicago, Inc. 
Year Ended December 31, 2023
With Independent Auditor’s Report



NYSE Chicago, Inc. 

Financial Statements

Year Ended December 31, 2023
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Ernst & Young LLP
Suite 1000
55 Ivan Allen Jr. Boulevard
Atlanta, GA 30308

 Tel: +1 404 874 8300
Fax: +1 404 817 5589
ey.com

Report of Independent Auditors

The Board of Directors and Management
NYSE Chicago, Inc.

Opinion

We have audited the consolidated financial statements of NYSE Chicago, Inc. (the Company), which
comprise the consolidated balance sheet as of December 31, 2023, and the related consolidated
statements of comprehensive income, changes in equity, and cash flows for the year then ended, and
the related notes (collectively referred to as the “financial statements”).

In our opinion, the accompanying financial statements present fairly, in all material respects, the
financial position of the Company at December 31, 2023, and the results of its operations and its cash
flows for the year then ended in accordance with accounting principles generally accepted in the
United States of America.

Basis for Opinion

We conducted our audit in accordance with auditing standards generally accepted in the United States
of America (GAAS). Our responsibilities under those standards are further described in the Auditor’s
Responsibilities for the Audit of the Financial Statements section of our report. We are required to be
independent of the Company and to meet our other ethical responsibilities in accordance with the
relevant ethical requirements relating to our audit. We believe that the audit evidence we have
obtained is sufficient and appropriate to provide a basis for our audit opinion.

Responsibilities of Management for the Financial Statements

Management is responsible for the preparation and fair presentation of the financial statements in
accordance with accounting principles generally accepted in the United States of America, and for the
design, implementation, and maintenance of internal control relevant to the preparation and fair
presentation of financial statements that are free of material misstatement, whether due to fraud or
error.

In preparing the financial statements, management is required to evaluate whether there are
conditions or events, considered in the aggregate, that raise substantial doubt about the Company’s
ability to continue as a going concern for one year after the date that the financial statements are
available to be issued.
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Auditor’s Responsibilities for the Audit of the Financial Statements
Our objectives are to obtain reasonable assurance about whether the financial statements as a whole
are free of material misstatement, whether due to fraud or error, and to issue an auditor’s report that
includes our opinion. Reasonable assurance is a high level of assurance but is not absolute assurance
and therefore is not a guarantee that an audit conducted in accordance with GAAS will always detect
a material misstatement when it exists. The risk of not detecting a material misstatement resulting
from fraud is higher than for one resulting from error, as fraud may involve collusion, forgery,
intentional omissions, misrepresentations, or the override of internal control. Misstatements are
considered material if there is a substantial likelihood that, individually or in the aggregate, they
would influence the judgment made by a reasonable user based on the financial statements.

In performing an audit in accordance with GAAS, we:

 Exercise professional judgment and maintain professional skepticism throughout the audit.
 Identify and assess the risks of material misstatement of the financial statements, whether

due to fraud or error, and design and perform audit procedures responsive to those risks.
Such procedures include examining, on a test basis, evidence regarding the amounts and
disclosures in the financial statements.

 Obtain an understanding of internal control relevant to the audit in order to design audit
procedures that are appropriate in the circumstances, but not for the purpose of expressing
an opinion on the effectiveness of the Company’s internal control. Accordingly, no such
opinion is expressed.

 Evaluate the appropriateness of accounting policies used and the reasonableness of
significant accounting estimates made by management, as well as evaluate the overall
presentation of the financial statements.

 Conclude whether, in our judgment, there are conditions or events, considered in the
aggregate, that raise substantial doubt about the Company’s ability to continue as a going
concern for a reasonable period of time.

We are required to communicate with those charged with governance regarding, among other matters,
the planned scope and timing of the audit, significant audit findings, and certain internal control-
related matters that we identified during the audit.

June 28, 2024



NYSE Chicago, Inc.

Balance Sheet

(In Thousands)

December 31, 2023

Assets
Current assets:

Cash and cash equivalents $ 1,408 
Accounts receivable, net  5,139 
Due from affiliates  70,249 
Other current assets  4 

Total current assets  76,800 
Non-current assets:

Property and equipment, net  1,156 
Notes receivable  6,237 
Deferred income taxes, net  2,170 

Total non-current assets  9,563 
Total assets $ 86,363 

Liabilities and equity
Current liabilities:

Section 31 fees payable $ 3,528 
Due to affiliates  29,143 
Accounts payable and accrued liabilities  336 

Total current liabilities  33,007 
Non-current liabilities:

Nonqualified pension plan  1,531 
Other non-current liabilities  509 

Total non-current liabilities  2,040 
Total liabilities  35,047 

Commitments and contingencies

Equity  51,316 
Total liabilities and equity $ 86,363 

See accompanying notes to financial statements.
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NYSE Chicago, Inc.

Statement of Comprehensive Income

(In Thousands)

Year Ended December 31, 2023

Revenues:
Transaction fees $ 35,103 
Data services fees  23,097 
Participant services and fees  620 
Trading permit fees  607 
Affiliate fees  78 
Other  279 

Total revenues  59,784 
Transaction-based expenses:

Section 31 fees  12,993 
Cash liquidity payments, routing and clearing  1,413 

Total revenues less transaction-based expenses  45,378 

Operating expenses:
Compensation and benefits  108 
Technology and communications  16 
Professional services  580 
Selling, general and administrative  (480) 
Depreciation and amortization  954 
Affiliate  9,180 

Total operating expenses  10,358 
Operating income  35,020 

Other expense:
Interest and other expense  2,046 

Income before income tax expense  32,974 
Income tax expense  7,776 
Net income $ 25,198 

Other comprehensive income:
Employee benefit plan adjustments, net of tax  (6) 

Total comprehensive income $ 25,192 

See accompanying notes to financial statements.
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NYSE Chicago, Inc. 

Statement of Changes in Equity

(In Thousands)

Year ended December 31, 2023

Balance at January 1, 2023 $ 25,988 
Net income  25,198 
Dividend from affiliate  136 
OCI adjustment from SERP  (6) 
Balance at December 31, 2023 $ 51,316 

See accompanying notes to financial statements.
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NYSE Chicago, Inc. 

Statement of Cash Flows

(In Thousands)

Year Ended December 31, 2023

Operating activities:
Net income $ 25,198 
Adjustments to reconcile net income to net cash provided by operating 
activities:

Depreciation and amortization  954 
Deferred income taxes  811 
Change in assets and liabilities:

Accounts receivable, net  (228) 
Notes receivable  (269) 
Other current and non-current assets  3 
Due from affiliates, net  (21,331) 
Accounts payable and accrued liabilities  89 
Section 31 fees payable  (5,331) 
Other current and non-current liabilities  (596) 

Total adjustments  (25,898) 
Net cash used in operating activities  (700) 

Financing activities:
Dividend from affiliate  136 
Net cash provided by financing activities  136 

Net decrease in cash and cash equivalents  (564) 
Cash and cash equivalents, beginning of year  1,972 
Cash and cash equivalents, end of year $ 1,408 

Supplemental cash flow disclosure:
Cash paid for income taxes $ — 

See accompanying notes to financial statements.
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NYSE Chicago, Inc. 

Notes to Financial Statements

December 31, 2023

1. Description of Business

NYSE Chicago, Inc. (“NYSE Chicago”, or the “Exchange”), formerly known as Chicago 
Stock Exchange, Inc., is a wholly owned subsidiary of NYSE Chicago Holdings, Inc. 
(“Holdings” or “Parent”), a for-profit, Delaware corporation. The Parent is a wholly owned 
subsidiary of NYSE Group, Inc., a holding company that through its subsidiaries, operates 
securities exchanges including the Exchange. NYSE Group, Inc. is a wholly-owned 
subsidiary of Intercontinental Exchange, Inc. (“ICE”). ICE operates regulated global markets 
and clearing houses, including futures exchanges, over-the-counter markets and derivatives 
clearing houses. The Exchange is a United States registered national securities exchange and 
self-regulatory organization (“SRO”).  As such, it is registered with, and subject to oversight 
by, the Securities and Exchange Commission (“SEC”). In addition to the Exchange, NYSE 
Group, Inc. has four other subsidiary SRO’s: New York Stock Exchange LLC, NYSE 
American LLC, NYSE National, Inc., and NYSE Arca, Inc.

The Exchange is the regulator of its members. Certain of the Exchange’s regulatory functions 
are performed by the Financial Industry Regulatory Authority, Inc., (“FINRA”) pursuant to 
an agreement.

2. Significant Accounting Policies

Basis of Presentation

The accompanying financial statements have been prepared by the Exchange in accordance 
with United States generally accepted accounting principles (“U.S. GAAP”). All 
intercompany balances and transactions between the Exchange and its Subsidiaries have been 
eliminated in consolidation. 

Use of Estimates

The preparation of the consolidated financial statements in conformity with U.S. GAAP 
requires the Exchange’s management to make estimates and assumptions that affect the 
reported amounts of assets and liabilities and disclosure of contingent assets and liabilities as 
of the date of the consolidated financial statements. Estimates also affect the reported 
amounts of revenues and expenses during the reporting period. Actual results could differ 
from those estimates.

Affiliate Revenues and Expenses

Affiliate revenues are recognized when the related services are provided to the Exchange’s 
affiliates. Affiliate expenses are recognized at the time the services are provided to the 
Exchange by its affiliates (Note 6).
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Cash and Cash Equivalents

The Exchange considers all short-term, highly liquid investments with maturities of three 
months or less at the time of purchase to be cash equivalents. As of December 31, 2023, the 
Company did not hold any investments of this type.

Allowance for Doubtful Accounts

Under ASU 2016-13 Measurement of Credit Losses on Financial Instruments, we estimate 
our allowance for doubtful accounts using an aging method, disaggregated based on major 
revenue stream categories as well as other unique revenue stream factors. The allowance for 
doubtful accounts is maintained at a level that we believe to be sufficient to absorb expected 
credit losses over the expected life in our accounts receivable portfolio. The allowance is 
based on several factors, including continuous assessments of risk characteristics, specific 
customer events that may impact its ability to meet its financial obligations, and other 
reasonable and supportable economic forecasts and characteristics. Accounts receivable are 
written-off against the allowance for doubtful accounts when collection efforts cease. The 
Exchange’s allowance for doubtful accounts was de minimis as of the balance sheet date.

Property and Equipment 

Property and equipment is recorded at cost, reduced by accumulated depreciation (Note 3). 
Depreciation and amortization expense related to property and equipment is computed using 
the straight-line method based on estimated useful lives of the assets. The Exchange reviews 
the remaining estimated useful lives of its property and equipment at each balance sheet date 
and will make adjustments to the estimated remaining useful lives whenever events or 
changes in circumstances indicate that the remaining useful lives have changed.

Nonqualified Pension Plan

The Exchange has a nonqualified defined benefit pension plan. The benefit accrual for the 
pension plan is frozen. We recognize the benefit obligation as of the date of our fiscal year-
end in the balance sheet and provide additional disclosures in the footnotes to the 
consolidated financial statements (Note 7).

Benefit plan costs and liabilities are dependent on assumptions used in calculating such 
amounts. These assumptions include discount rate, mortality rates, and other factors. Actual 
results that differ from the assumptions generally affect recognized expense and the recorded 
obligation in current period. We immediately recognize in the statement of comprehensive 
income certain of these unrecognized amounts when triggering events occur, such as when a 
settlement of pension obligations in excess of total interest and service costs occurs. While 
we believe that the assumptions used are appropriate, differences in actual experience or 
changes in assumptions may affect our pension obligations and future expense recognized.

Income Taxes

The Exchange is included in the consolidated federal and certain unitary state and local 
income tax returns filed by certain affiliates. In addition, the Exchange files separate state and 
local income tax returns for certain other states. Income taxes reflected in the accompanying 
financial statements are generally calculated as if the Exchange filed separate income tax 
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returns, except where allocation is permitted under treasury regulations, and are accounted for 
under the liability method.  The Exchange recognizes a current tax liability or tax asset for 
the estimated taxes payable or refundable on tax returns for the current year. The Exchange 
recognizes deferred tax assets and liabilities for the expected future tax consequences of 
temporary differences between the financial statement carrying amounts and the tax bases of 
assets and liabilities. The Exchange establishes valuation allowances if it believes that it is 
more likely than not that some or all of its deferred tax assets will not be realized. Deferred 
tax assets and liabilities are measured using current enacted tax rates in effect.  Tax attributes 
or tax benefits that exist based on the Exchange’s separate return method that can be used by 
its affiliates are treated as intercompany transactions between the Exchange and the affiliates.

The Exchange does not recognize a tax benefit unless it concludes that it is more likely than 
not that the benefit will be sustained on audit by the taxing authority based solely on the 
technical merits of the associated tax position.  If the recognition threshold is met, the 
Exchange recognizes a tax benefit measured at the largest amount of the tax benefit that, in 
its judgment, is greater than 50 percent likely to be realized. The Exchange recognizes 
accrued interest and penalties related to uncertain tax positions as a component of income tax 
expense.

The Exchange is subject to tax in numerous jurisdictions, primarily based on its operations.  
Significant judgment is required in assessing the future tax consequences of events that have 
been recognized in the Exchange’s financial statements or tax returns.  Fluctuations in the 
actual outcome of these future tax consequences could have material impact on the 
Exchange’s financial position or operating results.

Revenue Recognition

Cash equities trading fee revenues are paid by customer organizations based on their trading 
activity. The Exchange recognizes revenue when it provides services to customers in an 
amount that reflects the consideration to which it expect to be entitled in exchange for those 
services. Fees are assessed on a per share basis for trading in equity securities.  The fees vary 
based on the size and type of trade that is consummated.  The Exchange earns transaction 
fees for customer orders of equity securities matched internally, as well as for customer 
orders routed to other exchanges.  Cash equities trading fees contain one performance 
obligation related to trade execution which occurs instantaneously, and the revenue is 
recorded at the point in time of the trade execution. Cash equities trading fees are recorded 
gross of liquidity rebates and routing charges.  Liquidity payments made to cash trading 
customers and routing charges paid to other exchanges are included in transaction-based 
expenses in the statement of net income.

The Exchange earns market data revenues for trading of Tape A, B, and C securities. 
Consortium-based data fees are determined by securities industry plans. Consortium-based 
data revenues that coordinated market data distribution generates (net of administration costs) 
are distributed to participating markets on the basis of the Regulation National Market 
System (“Reg NMS”) formula. From time to time, the securities information processors may 
recover revenues from prior periods that were uncollected in those periods.  Revenue is 
accrued in the month the Exchange’s performance obligations of data delivery is met and 
included in data services fees in the statement of net income.

NYSE Chicago, Inc. 

Notes to Financial Statements (continued)
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The Exchange, as a participant in the respective consolidated tape and consolidated quote 
plans, receives a share of the distribution for the back-billed revenue recoveries.  Revenue is 
recognized when received and included in data service fees in the statement of net income.

Participant services and fees consist principally of connectivity fees, SRO fees, and other 
fees. Such fees are recognized over the period the fees are earned. Trading permit fees are 
recognized on an accrual basis when earned.

Fair Value Measurements

Fair value is the price that would be received from selling an asset or paid to transfer a 
liability (an exit price) in the principal or most advantageous market for the asset or liability 
in an orderly transaction between market participants at the measurement date.

The fair value of the Exchange’s assets acquired and assumed liabilities is measured based on 
a three-level hierarchy:

– Level 1 inputs — quoted prices for identical assets or liabilities in active markets.

– Level 2 inputs — observable inputs other than Level 1 inputs such as quoted prices 
for similar assets and liabilities in active markets or inputs other than quoted prices 
that are directly observable.

– Level 3 inputs — unobservable inputs supported by little or no market activity and 
that are significant to the fair value of the assets or liabilities.

Transaction-Based Expenses

The Exchange pays the SEC fees pursuant to Section 31 of the Securities Exchange Act of 
1934 for transactions executed on the U.S. security exchanges. These Section 31 fees (which 
are included in transaction-based expenses in the consolidated statement of net income) are 
designed to recover the government’s costs of supervising and regulating the securities 
markets and securities professionals. The Exchange, in turn, collects activity assessment fees, 
which are included in transaction fees in the consolidated statement of net income, from 
member organizations clearing or settling trades on the Exchange and recognizes these 
amounts as revenue when invoiced. Fees received are included in cash at the time of receipt 
and, as required by law, the amount due to the SEC is remitted semiannually and recorded as 
an accrued liability until paid. The activity assessment fees are designed so that they are equal 
to the Section 31 fees paid by the Exchange to the SEC. As a result, Section 31 fees do not 
have an impact on the Exchange’s net income.

Section 31 fees collected from customers are recorded on a gross basis as a component of 
transaction fee revenue.

The Exchange also incurs routing charges when it does not have the best bid or offer in the 
market for a security that a customer is trying to buy or sell on the Exchange. In that case, the 
customer’s order is routed to the external market center that displays the best bid or offer. 
The external market center charges the Exchange a fee per share (denominated in tenths of a 
cent per share) for routing to its system. The Exchange includes costs incurred due to 
erroneous trade execution within routing and clearing. 

NYSE Chicago, Inc. 

Notes to Financial Statements (continued)
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3. Property & Equipment

Components of property and equipment were as follows as of December 31, 2023 (in 
thousands):

Leasehold improvements  — 
Computers and equipment  4,089 
Software, including software development costs  1,384 

 5,473 
Less: accumulated depreciation and amortization  (4,317) 
Total property and equipment, net $ 1,156 

For the year ended December 31, 2023, depreciation expense was $954 thousand.

4. Notes Receivable

In 2016, the SEC approved a plan to establish a market-wide consolidated audit trail, or CAT, 
to improve regulators’ ability to monitor trading activity. In 2018, the first phase of 
implementation went live and required SRO participants to begin reporting to the CAT. 
Funding of the implementation and operation of the CAT is ultimately expected to be 
provided by both the SROs and broker-dealers. To date, however, funding has been provided 
solely by the SROs, partly in exchange for promissory notes, which increases the risk that 
SROs, including the Company, will not be reimbursed for costs expended to date. Due to the 
replacement of the original plan processor, promissory impairment charges were recorded in 
2019, 2020, and 2023.  $1,959 thousand of impairment charges were recorded in 2023.

During the year ended December 31, 2023, total payments to the CAT were $2,650 thousand 
with a net $2,228 thousand being recorded to notes receivable in the consolidated balance 
sheet after a $422 thousand reserve and provision recorded in professional services in the 
consolidated statement of net income. The SEC approved a funding model that shares the 
cost of the CAT between SROs and broker-dealers in September 2023, however, that 
approval has been challenged in the United States Court of Appeals for the Eleventh Circuit. 
If this challenge is successful, there is a risk that SROs will not be reimbursed. As of 
December 31, 2023, the Exchange has accrued approximately $6,237 thousand  as a 
receivable in connection with our portion of expenses related to the CAT implementation. In 
addition, there are additional risks to SRO participants related to regulatory actions or fines in 
connection with a delay in implementation of the CAT.
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5. Income Taxes

The components of the income tax provision for the year ended December 31, 2023 were as 
follows (in thousands):

Current:
Federal $ 5,607 
State and local  1,358 
Total current  6,965 

Deferred:
Federal  767 
State and local  44 
Total deferred  811 

Total tax expense $ 7,776 

A reconciliation of the U.S. federal statutory rate of 21 percent to the Exchange’s actual 
income tax rate for the year ended December 31, 2023, was as follows:

Federal statutory rate  21 %
State and local taxes (net of federal benefit)  5 
Prior year adjustments  (1) 
Other  (1) 
Effective tax rate  24 %

The effective tax rate is greater than the federal statutory rate primarily due to state and local 
income taxes, partially offset by prior year adjustments. 

Deferred income taxes reflect the net tax effects of temporary differences between the 
carrying amounts of assets and liabilities for financial reporting purposes and the amounts 
used for income tax purposes. The following table summarizes the significant components of 
deferred tax assets and liabilities as of December 31, 2023 (in thousands):

Deferred tax assets:
Loss Carryforwards $ 1,667 
Pension  446 
Other  349 
Total deferred tax assets $ 2,462 

Deferred tax liabilities:
Property and equipment  (292) 
Total deferred tax liabilities  (292) 
Net non-current deferred tax assets/(liabilities) $ 2,170 

A valuation allowance is established when management determines that it is more likely than 
not that all or some portion of the benefit of the deferred tax assets will not be realized. Tax 
attributes or tax benefits that exist based on the Exchange’s separate return method that can 
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be used by its affiliates in a consolidated filing are treated as intercompany transactions 
between the Exchange and affiliates. We believe the deferred tax assets will be fully realized 
prior to expiration. 

As of December 31, 2023, the Exchange has gross federal net operating loss carryforwards of 
$7,938,000. These carryforwards are available to offset future taxable income until they 
begin to expire in 2028. Tax years prior to 2018 are no longer subject to examination.

6. Related Parties

The Exchange has agreements with ICE and other affiliates who are wholly-owned 
subsidiaries of ICE to support the operations of the Exchange. These subsidiaries of ICE also 
make payments to vendors on behalf of the Exchange and the Exchange also makes payments 
to vendors on behalf of these subsidiaries. The Parent also pays or recovers federal and 
certain state and local unitary income taxes on behalf of the Exchange. 

The Exchange has agreements with ICE and New York Stock Exchange LLC for them to 
provide management and technical support services to the Exchange. The expenses incurred 
by ICE and New York Stock Exchange LLC primarily relate to salary, wages and benefits of 
the employees involved in performing or directly supervising services, hosting costs, 
regulatory service costs, as well as other direct and overhead costs. During the year ended 
December 31, 2023, expenses of $9,068 thousand have been recorded by the Exchange in 
connection with these agreements and are reflected as affiliate expenses in the accompanying 
statement of net income. 

NYSE Arca, Inc. acts as a routing agent of the Exchange by routing orders to and from other 
execution venues that contain the best bid or offer in the market.  The Exchange earns 
transaction fees from NYSE Arca, Inc. when trades are routed to it and incurs routing fees 
from NYSE Arca, Inc. when trades are routed from it.  The routing fees represent a markup 
of actual routing costs charged by other execution venues. During the year ended 
December 31, 2023, revenues of $78 thousand and expenses of $78 thousand have been 
recorded by the Exchange in connection with these agreements and are reflected as affiliate 
revenue and expenses in the accompanying statement of net income.

As of December 31, 2023, the Exchange had a $70,249 thousand receivable and a $29,143 
thousand payable related to these agreements. Payments of the related party balances are 
made on an as needed basis and no interest is charged on the balances. Payments of $14 
thousand have been received from affiliates and payments of $33,519 thousand have been 
made to affiliates subsequent to the year ended December 31, 2023.

7. Employee Benefit Plans

The Exchange has a nonqualified defined benefit pension plan that covers all eligible 
employees as defined. The nonqualified pension plan, with an aggregate projected benefit 
obligation of $1,712 thousands as of December 31, 2023, is unfunded. In September 2004, 
the Exchange froze the future benefit accruals for the nonqualified defined benefit pension 
plan. The elimination of future benefit accruals triggered a curtailment event under ASC 715, 
“Compensation―Retirement of Benefits.” 

NYSE Chicago, Inc. 
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A reconciliation of beginning and ending balances of the projected benefit obligations, 
certain actuarial assumptions, fair value of plan assets, and the funded status of the plan and 
the components of pension cost for the nonqualified defined benefit plan is indicated below 
(in thousands):

Change in benefit obligation:
Benefit obligation at January 1, 2023 $ 1,787 
Interest cost  80 
Actuarial gain  33 
Benefits paid  (188) 
Benefit obligation at December 31, 2023 $ 1,712 

Change in plan assets:
Fair value of plan assets at January 1, 2023 $ — 
Employer contributions  188 
Benefits paid  (188) 
Fair value of plan assets at December 31, 2023  — 

Accumulated benefit obligation $ 1,712 
Amounts recognized in the balance sheet:

Accounts payable and accrued liabilities $ 181 
Non-current liabilities $ 1,531 

The components of the pension plan expense in the statement of comprehensive income are 
set forth below for the year ended December 31, 2023 (in thousands):

Year Ended 
December 31, 

2023
Interest cost $ 80 
Amortization of loss  18 
Net periodic benefit cost $ 98 

The Exchange used a weighted-average discount rate of 4.75% to determine benefit 
obligations. 

The accumulated other comprehensive loss as of December 31, 2023 consisted of $494,000, 
net of deferred tax liability of $(80,000), that has not yet been recognized in net periodic 
benefit cost.  

Estimated future benefit payments, which reflect expected future service at December 31, 
2023, are as follows (in thousands):

NYSE Chicago, Inc. 
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2024 $ 185 
2025  177 
2024  169 
2025  160 
2026  151 
Next 5 years  673 

A 4.75% weighted–average discount rate assumption was used to determine net periodic 
benefit costs for the year ended December 31, 2023.

8. Contingencies

The Exchange is, from time to time, subject to legal and regulatory proceedings that arise in 
the ordinary course of business. However, the Exchange does not believe that the resolution 
of these matters will have a material adverse effect on the Exchange’s consolidated balance 
sheet, statement of comprehensive income, or liquidity. It is possible, however, that future 
results of operations could be materially and adversely affected by any new developments 
relating to the legal proceedings and claims.

On May 22, 2024, the SEC publicly announced an Order Instituting Cease-And-Desist 
Proceedings Pursuant to Section 21C of the Securities Exchange Act of 1934, Making 
Findings, and Imposing A Cease-And-Desist Order (the “Order”), finding the Exchange and 
eight other ICE subsidiaries governed by the SEC’s Regulation Systems Compliance and 
Integrity (“Reg SCI”) violated Reg SCI and ICE caused such Reg SCI violations.  A copy of 
the Order, the findings of which the Exchange neither admits nor denies, can be found at 
https://www.sec.gov/files/litigation/admin/2024/34-100206.pdf.  ICE paid the applicable fine 
in full and there is no impact to the Exchange’s financial statements.

9. Subsequent Events

The Exchange has evaluated subsequent events and transactions through June 28, 2024, the 
date the financial statements were issued, and determined that no events or transactions met 
the definition of a subsequent event for purpose of recognition or disclosure in these financial 
statements, except as disclosed in Note 8 above.

NYSE Chicago, Inc. 
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EXHIBIT J

ACCOMPANYING AMENDMENT TO FORM 1 REGISTRATION STATEMENT

OF

NYSE CHICAGO, INC.

JUNE 2024



EXHIBIT J

Lists of the officers, directors, members of all
standing committees, or persons performing similar
functions are kept up to date and will be made
available to the Securities and Exchange
Commission and to the public upon request.



EXHIBIT K

ACCOMPANYING AMENDMENT TO FORM 1 REGISTRATION STATEMENT

OF

NYSE CHICAGO, INC.

JUNE 2024



EXHIBIT K

The ownership structure of NYSE Chicago, Inc. is as follows:

1. Full legal name: NYSE Chicago Holdings, Inc.

2. Title or status: Delaware corporation

3. Date title or status was acquired: February 8, 2005

4. Approximate ownership interest: 100% ownership interest

5. Whether the Person has control: Yes, NYSE Chicago Holdings, Inc. has
control.



EXHIBIT M

ACCOMPANYING AMENDMENT TO FORM 1 REGISTRATION STATEMENT

OF

NYSE CHICAGO, INC.

JUNE 2024



EXHIBIT M

An alphabetical listing of the members and member
organizations of NYSE Chicago, Inc., containing
information including the name, date of election,
principal place of business, and information with
respect to the activities in which the members and
member organizations are primarily engaged, is
maintained by NYSE Chicago, Inc., is kept up to
date, and will be made available to the Securities
and Exchange Commission upon request.

In addition, a list of member organizations of NYSE
Chicago Inc. is publicly available on the
Exchange’s website at www.nyse.com.



EXHIBIT N

ACCOMPANYING AMENDMENT TO FORM 1 REGISTRATION STATEMENT

OF

NYSE CHICAGO, INC.

JUNE 2024



EXHIBIT N

A schedule of NYSE Chicago, Inc.’s securities
admitted to trading is publicly available on the
Exchange’s website at www.NYSE.com.

A list of such securities is also maintained by the
Exchange, is kept up to date, and will be made
available to the Securities and Exchange
Commission and the public on request.



Martha Redding

Corporate Secretary & Associate General Counsel

Martha.redding@ice.com

New York Stock Exchange
11 Wall Street
New York, NY 10005
Tel: +1 212.656. 2938 I Fax: +1 212.656.8101
ice.com

June 28, 2024

VIA KITEWORKS
U.S. Securities and Exchange Commission
Division of Market Regulation
Office of Market Supervision
100 F Street, NE
Washington, D.C. 20549

Re: ICE Organizational Chart

In connection with the 2024 amendments to the Form 1 applications pursuant to Rule 6a-2 under
the Securities Exchange Act of 1934 (the “Act”) for New York Stock Exchange LLC (“NYSE”),
NYSE American LLC (“NYSE American”), NYSE Arca, Inc. (“NYSE Arca”), NYSE Chicago,
Inc. (“NYSE Chicago”), and NYSE National, Inc. (“NYSE National” and collectively, the
“Exchanges”), the Exchanges hereby are providing an organizational chart of Intercontinental
Exchange, Inc. (“ICE”), the Exchanges’ parent company, as of June 2024 (the “ICE
Organizational Chart”).

In April 2017, the Securities and Exchange Commission granted NYSE, NYSE American,
NYSE Arca, and NYSE National a conditional exemption from certain requirements of Rule 6a-
2 under the Act.1 In April 2019, NYSE Chicago was granted a substantially similar exemption.2

Pursuant to such exemptions, the Exchanges are providing the ICE Organizational Chart, as a
supplement to the above-mentioned amendments to the Form 1 applications. The ICE
Organizational Chart amends the previously provided information setting forth the affiliation of
the foreign indirect affiliates of the Exchanges.3

If you have questions, please do not hesitate to contact Martha Redding, Corporate Secretary and
Associate General Counsel, at (212) 656-2938 or martha.redding@ice.com.

Sincerely,

Enclosure

1 See Securities Exchange Act Release No. 80536 (April 27, 2017), 82 FR 20671 (May 3, 2017) (order granting
application by New York Stock Exchange LLC, NYSE MKT LLC, NYSE Arca, Inc., and NYSE National, Inc.,
respectively, for a conditional exemption pursuant to Section 36(a) of the Exchange Act from certain
requirements of Rule 6a–2 under the Exchange Act).

2 See Securities Exchange Act Release No. 85611 (April 11, 2019) (order granting application by NYSE
Chicago, Inc. for a conditional exemption pursuant to Section 36(a) of the Exchange Act from Certain
Requirements of Rule 6a-2 under the Exchange Act).

3 See id. at 5, and 82 FR 20671, at 20672.



ICE Corporate Structure as of June 1, 2024
ALL SUBSIDIARIES ARE 100% WHOLLY CONTROLLED UNLESS OTHERWISE INDICATED

INTERCONTINENTAL EXCHANGE HOLDINGS, INC.

ICE 
5660, 
LLC

ICE 
Trade 
Vault, 
LLC(3)

Intercontinental- 
Exchange 

International, 
Inc. 

ICE 
Markets

Inc.

ICE Data 
Management 
Group, LLC

ICE Data 
Investment 

Group, 
LLC

ICE U.S. 
OTC 

Commodity 
Markets, 

LLC

Chatham 
Energy, 

LLC

ICE Futures 
U.S., Inc.(3)
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of City of New York, 

Inc.)

BRIX 
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LLC

Ballista 
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LLC
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Inc.
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LP LLC
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Swap 
Trade, 
LLC(3)
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GP, 
LLC
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UK LP, LLC <1%)

ICE Europe 
Parent Limited

Refer to Page 3 
for full ICE Europe 

Parent Ltd Org 
Structure
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Markets 

Corporation
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LLC (1% GP/ICE 

Data Investment 
Grp, LLC 99%LP)
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U.S., Inc.(3)

(fka New York 
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Inc.)

eCops, LLC
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(Dormant)
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Center 
(Dormant)
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LLC)
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LLC
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Company LP
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Intercontinental Exchange 
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Holding Company LP LLC 
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Third-Party Companies
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Q-WIXX 
International 

Limited

                    1

ICE 
4165, 
LLC

INTERCONTINENTAL EXCHANGE, INC.(7)

(NYSE: ICE)

NYSE Holdings 
LLC (Refer to 
Page 2 for full 

structure)
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LLC
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(Singapore) Pte. 

Ltd.

Super Derivatives (India) 
Private Limited (99.99% 
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Authority (FINMA)
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nology, LLC
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(Refer to page 4 for 

full structure)
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FOREIGN
AFFILIATE

ICE Mortgage 
Technology Holdings, 

Inc. (Refer to page 5 for 
full structure)

Super Peach
Acquisition 

Sponsor, LLC

Super Peach 
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Corp.

ICE 
Credit 
SEF 
LLC

Bakkt
Management

Holdings,
LLC

ICE MT India Private Limited 
(99.9998% 

IntercontinentalExchange 
International Inc.), 0.0002% 
Capsilon Holdings S.a.r.l. 

(Luxembourg)



NYSE Holdings LLC

NYSE Group, Inc.
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ICE Corporate Structure as of June 1, 2024
ALL SUBSIDIARIES ARE 100% WHOLLY CONTROLLED UNLESS OTHERWISE INDICATED

NYSE IP LLC

Archipelago 
Securities LLC (4, 

5)
NYSE American LLC 
(formerly NYSE MKT 

LLC)(5)

New York Stock 
Exchange LLC(5)

Archipelago 
Trading Services, 

Inc. (4, 5)

NYSE ARCA 
LLC NYSE Arca, Inc. (5)

NYSE Amex 
Options LLC

(47.2% NYSE 
American LLC, 
52.8% NYSE 

Market (DE), Inc.)

PDR Services LLC NYSE Market (DE), 
Inc.
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Corporation

Securities Industry 
Automation 
Corporation

FINRA/NYSE 
Trade Reporting 

Facility LLC (4, 5)

NYSE 
Technologies 

Connectivity, Inc.

Wombat 
Technologies 
Development 

Limited

INTERCONTINENTAL EXCHANGE HOLDINGS, INC.

INTERCONTINENTAL EXCHANGE, INC.(7)

(NYSE: ICE)

Intercontinental- 
Exchange 

International, 
Inc. 

ICE UK 
GP, 
LLC

ICE UK 
LP, LLC

ICE Europe 
Partners LP (ICE 
UK GP, LLC >99%, ICE 

UK LP, LLC <1%)

ICE Europe 
Parent Limited

Refer to Page 
3 for full ICE 

Europe Parent 
Ltd Org 

Structure

NYSE National, 
Inc.(5)

NSX Securities LLC

NYSE Chicago 
Holdings, Inc.

NYSE Chicago, Inc. 
(5) CHXBD, LLC (4)

ICE Data Services India Private Limited 
(99% IntercontinentalExchange 

International, Inc.; 1% Intercontinental 
Exchange Holdings, Inc.) Hercules Solutions 

LLC

ICE MT India Private Limited (99.9998% 
IntercontinentalExchange International 

Inc.), 0.0002% Capsilon Holdings S.a.r.l. 
(Luxembourg)
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ICE Europe Parent Limited

                    3ICE Corporate Structure as of June 1, 2024
ALL SUBSIDIARIES ARE 100% WHOLLY CONTROLLED UNLESS OTHERWISE INDICATED

Aether IOS Limited
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International Limited 
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ICE Data Services, Inc.
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ICE Corporate Structure as of June 1, 2024

ALL SUBSIDIARIES ARE 100% WHOLLY CONTROLLED UNLESS OTHERWISE INDICATED

Interactive Data 
Real-Time Group, 

Inc.

Interactive Data Holdings Corporation

INTERCONTINENTAL EXCHANGE, INC.(7)

(NYSE: ICE)

ICE Data 
Connectivity & 

Feeds, Inc.

ICE Data Analytics, 
LLC

Interactive Data 
Online Properties, 

Inc.

ICE Data Pricing & 
Reference Data, 

LLC (5)

IDCO Canada 
Holdings Inc.

Interactive Data 
Canada Inc.

IDCO Worldwide 
Holdings Ltd.

IDCO Overseas 
Holdings Ltd.

ICE Data Services 
Ireland Limited

ICE Data Services 
Europe Limited

ICE Data Services 
Jersey Limited

ICE Data Services 
Hong Kong Limited ICE Data Services 

Australia Pty Ltd (16)
ICE Data Desktop 

Solutions Limited (2)
ICE Data Services 

France SAS
ICE Data Services 
Singapore Pte Ltd

ICE Data Services 
Japan KK

ICE Data Services 
Italy S.r.l

Interactive Data 
Finance (UK) Ltd.

ICE Data Services 
Wireless LLC ICE Atrium Inc.

StrikeNET LLC

Electric Railroad 
LLC

Highway Networks 
LLC

Internet Services 
Telco LLC

Strike Network 
Services LLC

Wireless 
Internetwork LLC

Glacier Lake 
Transmission 
Services Ltd.

NYSE Technologies 
Canada Ltd.
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ALL SUBSIDIARIES ARE 100% WHOLLY CONTROLLED UNLESS OTHERWISE INDICATED

5

ICE Corporate Structure as of June 1, 2024

INTERCONTINENTAL EXCHANGE, INC.(7)

(NYSE: ICE)

ICE Mortgage Technology Holdings, Inc.
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Capsilon Holdings,
S.a.r.l.

Capsilon Holdings 
Limited

ICE MT Poland Sp 
z.o.o. (99% Capsilon 
Holdings, S.a.r.l., 1% 

Capsilon Holdings Limited 
(Mauritius))

Black Knight Inc.

Black Knight Financial 
Services, Inc.

Black Knight Financial 
Services, LLC

BKFS I Services, LLC Black Knight InfoServ, 
LLC

Black Knight Government 
Solutions, LLC
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