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407. UK and European Issues 
 

(a) For the purposes of this Rule 407 only: 
 

(i)     “Offer to the Public” in relation to any Securities in any Relevant 
Member State  means  the  communication  in  any  form  and  by  any  
means  of sufficient information on the terms of the offer and any 
Securities to be offered so as to enable an investor to decide to 
purchase or subscribe for those Securities, as the same may be varied 
in that Relevant Member State by any measure implementing the 
Prospectus Directive in that Relevant Member State; 

 
(ii)      “PD Contract” means any contract that is a Security and which is (A) 

a contract cleared or proposed to be cleared by ICE Clear Credit; or (B) 
a contract in relation to which ICE Clear Credit provides or proposes to 
provide services as collateral agent; or (C) a contract on terms identical 
or similar to a contract falling under (A) or (B); 

 
(iii)     “Prospectus Directive” means Directive 2003/71/EC and includes any 

relevant implementing measure in each Relevant Member State and 
any reference  to  a  particular  article  of  the  Prospectus  Directive  
shall  be deemed to also be a reference to the relevant provision of the 
relevant implementing measure in each Relevant Member State; 

 
(iv)     “Relevant  Member  State”  means,  in  relation  to  paragraph (b)  of  

this Rule or any of the other definitions in this paragraph (a), any 
member state of the European Economic Area which has implemented 
the Prospectus Directive or, in relation to paragraphs (i), (j), (k), (l) and 
(m) of this  Rule, means  any member  state  of  the  European  
Economic  Area which has implemented the Data Protection 
DirectiveRegulation; and 

 
(v) “Securities” means ‘securities’ within the meaning of article 2(1)(a) of 

the Prospectus Directive as the same may be varied in any Relevant 
Member State by any measure implementing the Prospectus Directive 
in that Relevant Member State. 

 
(b) ICE Clear Credit has not authorized, nor does it authorize, the making of 

any Offer to the Public of any PD Contract in circumstances in which an 
obligation arises for ICE Clear Credit, a Participant or any other person to 
publish or supplement a prospectus for any such offer. Accordingly, 
Participants shall not make any such Offer to the Public in relation to PD 
Contracts. Without prejudice to the generality of the foregoing, no Participant 
shall enter into a PD Contract: (i) with ICE Clear Credit; or (ii) with another 
Participant pursuant to these Rules; or (iii) with any of its customers on a back-
to-back basis with a contract falling under (i) or (ii), unless one or more of the 
following conditions is satisfied: 
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(A) in the case of any PD Contract to which ICE Clear Credit is a party, 
the Participant is a “qualified investor” (as defined article 2(1)(e) of the 
Prospectus Directive); 

 
(B) in the case of any PD Contract to which ICE Clear Credit is not a 

party, the Participant and its counterparty are both “qualified investors” 
(as defined in article 2(1)(e) of the Prospectus Directive); 

 
(C) the minimum total consideration is at least €50,000; or 

 
(D) the  requirement  to  publish  or  supplement  a  prospectus  under  the 

Prospectus Directive otherwise does not apply. 
 

(c) Each Participant shall be deemed to represent and warrant to ICE Clear 
Credit that it has complied and will comply with all applicable provisions of the 
Financial Services and Markets Act 2000 (as amended, “FSMA”) with respect 
to anything done  by  it  in  connection  with  the  clearing  services  provided,  
and  contracts offered, by ICE Clear Credit in, from or otherwise involving the 
United Kingdom. 

(d) Paragraphs (e), (f), (g) and (h) of this Rule shall cease to apply on such date 
that ICE Clear Credit becomes a recognized overseas clearing house in the 
United Kingdom. 

 
(e) Participants and other persons are hereby given notice that ICE Clear Credit 

is not  a  recognized  clearing  house  or  recognized  overseas  clearing  
house (“ROCH”) in the United Kingdom. 

 
(f)      These Rules and any other document or material produced by ICE Clear Credit 

may be distributed only to persons who: (i) are “investment professionals” as 
defined in Article 19(5) of the Financial Services and Markets Act 2000 
(Financial Promotion) Order 2005 (as amended, the “Financial Promotion 
Order”); (ii) are persons falling within Article 49(2)(a) to (d) (“high net worth 
companies, unincorporated associations etc”) of the Financial Promotion 
Order; (iii) are outside the United Kingdom in circumstances in which Article 12 
of the Financial Promotion Order (“communications to overseas recipients”) 
applies; or (iv) are persons to whom an invitation or inducement to engage in 
investment activity (within the meaning of the FSMA) in connection with the 
clearing services provided, and contracts offered, by ICE Clear Credit may 
otherwise lawfully be communicated or caused to be communicated (all such 
persons together being referred to as “Relevant Persons”). These Rules and 
such other documents and materials are directed only at Relevant Persons 
and must not be acted on or relied  on  by  persons  who  are  not  Relevant  
Persons.  Any  investment  or investment activity to which these Rules or 
such other documents or materials relate is available only to Relevant 
Persons and will be engaged in only with Relevant Persons. 

 



SR-ICC-2018-005           Page 22 of 24 
 

 
Copyright © 2009-2018. ICE Clear Credit LLC.   
All rights reserved. 
Rev. 03/20XX/XX/2018 

(g)      Each Participant shall be deemed to represent and warrant to ICE Clear Credit 
that it has only communicated or caused to be communicated, and will only 
communicate or cause to be communicated, any invitation or inducement to 
engage in investment activity (within the meaning of Section 21 of the 
FSMA), received by it in connection with the clearing services provided, or 
contracts offered, by ICE Clear Credit, in circumstances in which Section 
21(1) of the FSMA would not be breached by ICE Clear Credit. 

 
(h) Without  prejudice  to  the  generality  of  paragraphs  (f)  and  (g)  of  this  

Rule, Participants  shall  not  enter  into  any  contract  with  any  person  that  
is  not  a Relevant Person on a back-to-back basis either: (i) with a contract to 
which ICE Clear Credit is counterparty; or (ii) with a contract to which another 
Participant is counterparty in circumstances in which ICE Clear Credit provides 
services as collateral agent. 

 
(i) The provisions of paragraphs (i)-(m) of this Rule shall apply to the extent ICE 

Clear Credit is a Controller or Processor in respect of Personal Data to which 
the Data Protection Regulation applies.  ICE Clear Credit shall be entitled to 
Process any Personal Data provided to it by Participants for the purpose of 
exercising any rights ICE Clear Credit has under these Rules or the Participant 
Agreement, including Processing required to comply with ICE Clear Credit’s 
legal and regulatory obligations as a clearing house or bankamong other legal 
bases permitted under the Data Protection Regulation. 

(j) ICE Clear Credit agrees that it will: 
  
(ij) ICE Clear Credit agrees that it will keep all Personal Data confidential only 

insofar as this is required under the Participant Agreement; and applicable 
law. 

 
(ii)      ensure that access to Personal Data shall only be provided to those of 

its employees or service providers who need access to such data for the 
performance of their duties for the purposes set out in Rule 407(i). 
ICE Clear Credit will ensure that any such transfers of Personal Data to 
third party service providers will be subject to contractual requirements 
to safeguard Personal Data equivalent to those set out in this Rule 
407(j); 

(k) Intentionally omitted.   
 

(iii)      take   adequate   technical   and   organizational   security   measures   
to safeguard Personal Data against unauthorized access, destruction, 
disclosure, transfer, or other improper use; 

(iv)     provide access to any Participant to the Personal Data which have 
been provided by that Participant, to enable that Participant to provide 
relevant Data Subjects with access to such Personal Data. ICE Clear 
Credit shall refer  Data  Subjects  requesting  access  to  their  Personal  
Data  to  the relevant Participant and shall also, at the request of any 
Participant, amend, correct, delete or add to Personal Data that have 
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been supplied by that Participant to ensure that such Personal Data are 
accurate and complete; 

(v) as soon as reasonably practical cease processing any Personal 
Data where it receives notice from any Participant that consent to 
Processing has been revoked by a Data Subject; 

(vi)     promptly notify any Participant of any accidental or unauthorized 
access, destruction, disclosure, transfer or other improper use of 
Personal Data that have been supplied by such Participant, after ICE 
Clear Credit becomes aware of any such access, destruction, 
disclosure, transfer or other improper use, or of any complaints by 
individuals or third parties that involve or pertain to such Personal Data; 

(vii)    co-operate with any Participant in responding to any inquiry, complaint, 
or claim from a Supervisory Authority or any Data Subject relating to the 
Processing of Personal Data provided by that Participant; 

(viii) comply with all reasonable instructions of Participants to ensure ICE 
Clear 

Credit’s compliance with its obligations under this Rule 407(j); 
and 

(ix)     make reasonable periodic inquiries into its compliance with its 
obligations   under this Rule 407(j). 

(k) To the extent that ICE Clear Credit is a Processor in respect of such 
Personal 

Data, ICE Clear Credit shall Process such Personal Data provided to it by 
any Participant in accordance with any reasonable instructions of the relevant 
Participant, which instructions shall permit the Processing of such Personal 
Data for the purposes set out in Rule 407(i). 

(l) Each Participant, shall ensure that in relation to all Personal Data provided by it 
to ICE Clear Credit it has a lawful basis for processing the relevant Personal 
Data in this manner.  

Credit, shall ensure 
that: 

 
(i)      where consent is required, all relevant Data Subjects have consented 

to their Personal Data being disclosed to ICE Clear Credit for 
Processing in accordance  with  these  Rules,  including  any  
onward  transfer  to  a jurisdiction  outside  the  European  Economic  
Area  by  either  ICE  Clear Credit or any relevant third party; 

(ii)     the disclosure of Personal Data by the Participant to ICE Clear Credit 
will be in each case and in all respects lawful; and 

(iii)   notice of the disclosure of their Personal Data to ICE Clear Credit for 
Processing in accordance with these Rules will be provided to all 
relevant Data Subjects prior to any such disclosure. 

 (m) For the purposes of Rules 407(i), (j), (k), (l) and-(m) only: 
 

(i)   the terms “Processor,” “Process(ing)” “Control”, “Controller” ,  “Data 
Subject” and “Personal Data” each have 
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 the meaning given to such terms in the Data Protection DirectiveRegulation; 
 

(ii)      the term “Data Subject(s)” shall mean an individual who is the subject 
of 

Personal Data; 
(iiiii)  the term “Supervisory Authority” shall mean the data protection 
authority 
 in the applicable European state; and 

 
(iviii)  the term “Data Protection DirectiveRegulation” shall mean Directive 

95/46 EC and includesRegulation (EU) 2016/679 (General Data 
Protection Regulation) (including any relevant implementing measure in 
each Relevant Member Stateor successor legislation thereto). 

 
(n) Each Participant and ICE Clear Credit acknowledges that any recording of 

telephone conversations between the trading, clearing and other relevant 
personnel of the Participant and ICE Clear Credit or their affiliates in connection 
with the Rules and the Participant Agreement any Contract or Transaction will 
take place to the extent permitted or required under applicable law.   
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