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PART1

In this Annual Report on Form 10-K, unless otherwise specified or the context otherwise requires:

IntercontinentalExchange , ICE , we , us , our , ourcompany and our business refer to IntercontinentalExchange, Inc. and its con
subsidiaries.

ICE Futures Europe refers to our wholly-owned subsidiary, which, prior to September 3, 2007, operated as ICE Futures and, prior to
October 25, 2005, operated as the International Petroleum Exchange of London, Ltd., or the IPE.

ICE Futures U.S. refers to our wholly-owned subsidiary that we acquired on January 12, 2007, which, prior to our acquisition, operated
as the Board of Trade of the City of New York, Inc., or NYBOT, a member-owned not-for-profit corporation, and, after our acquisition,
operated as the Board of Trade of the City of New York, Inc., a wholly-owned subsidiary of IntercontinentalExchange. On
September 3, 2007, we renamed NYBOT ICE Futures U.S.

ICE Clear U.S. refers to ICE Futures U.S. s wholly-owned clearing subsidiary, which previously operated as the New York Clearing
Corporation, or NYCC.

ICE Futures Canada refers to our wholly-owned subsidiary that we acquired on August 27, 2007 and which previously operated as the
Winnipeg Commodity Exchange, Inc, or the WCE.

ICE Clear Canada refers to ICE Futures Canada s wholly-owned clearing subsidiary, which previously operated as WCE Clearing
Corporation, or WCECC.
Due to rounding, figures in tables may not sum exactly.

Forward-Looking Statements

This Annual Report on Form 10-K, including the sections entitled Business , Legal Proceedings, Risk Factors and Management s Discussion anc
Analysis of Financial Condition and Results of Operations , contains forward-looking statements that are based on our present beliefs and
assumptions and on information currently available to us. You can identify forward-looking statements by terminology such as may,  will,
should, could, would, targets, goal, expect, intend, plan, anticipate, believe, estimate, predict, potential, continue,
or other comparable terminology. These statements relate to future events or our future financial performance and involve known and unknown
risks, uncertainties and other factors that may cause our actual results, levels of activity, performance or achievements to differ materially from
those expressed or implied by these forward-looking statements. These risks and other factors include those set forth in Item 1(A) under the
caption Risk Factors and elsewhere in this Annual Report on Form 10-K and other filings with the Securities and Exchange Commission, or
SEC. Although we believe that the expectations reflected in the forward-looking statements are reasonable, we cannot guarantee future results,
levels of activity, performance or achievements. We caution you not to place undue reliance on these forward-looking statements.
Forward-looking statements and other factors that may affect our performance include, but are not limited to:

our expectations regarding the business environment in which we operate and trends in our industry, including trading volumes and
increasing competition and consolidation;
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conditions in global financial markets and domestic and international economic conditions;

volatility in commodity prices;

our ability to identify and effectively pursue acquisitions and strategic alliances and successfully integrate the companies we acquire;
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our ability to minimize the risks associated with operating multiple clearing houses in multiple jurisdictions;

the impact of any changes in domestic and foreign regulations or government policy, including any changes or reviews of previously
issued regulations and policies;

the success of our clearing houses and our initiative to clear credit default swaps;

our ability to keep pace with rapid technological developments and to ensure that the technology we utilize is not vulnerable to security
risks;

the accuracy of our cost estimates and expectations;

our belief that cash flows will be sufficient to service our debt and fund our working capital needs and capital expenditures, at least
through the end of 2011;

our ability, on a timely and cost-effective basis, to offer additional products and services, leverage our risk management capabilities and
enhance our technology;

our ability to maintain existing market participants and attract new ones;

our ability to protect our intellectual property rights, including the costs associated with such protection, and our ability to operate our
business without violating the intellectual property rights of others;

potential adverse litigation results; and

our belief in the soundness of our electronic platform and disaster recovery system technologies, as well as our ability to gain access on
a timely and cost-effective basis to comparable products and services if our key technology contracts were terminated.
Any forward-looking statement speaks only as of the date on which such statement is made, and we undertake no obligation to update any
forward-looking statement or statements to reflect events or circumstances after the date on which such statement is made or to reflect the
occurrence of an unanticipated event. New factors emerge from time to time, and it is not possible for management to predict all factors that may
affect our business and prospects. Further, management cannot assess the impact of each factor on the business or the extent to which any factor,
or combination of factors, may cause actual results to differ materially from those contained in any forward-looking statements.

The following discussion should be read in conjunction with our consolidated financial statements and related notes included elsewhere in this
Annual Report on Form 10-K.

ITEM 1. BUSINESS
General
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We are a leading global operator of regulated futures exchange and over-the-counter, or OTC, markets and derivatives clearing houses. We
operate electronic futures and OTC marketplaces for trading a broad array of energy and agricultural commodities, credit default swaps, or CDS,
currencies and equity index products. We offer an integrated electronic trading platform for side-by-side trading of products in both futures and
OTC markets, together with clearing, post-trade and market data services. Through our widely-distributed electronic marketplace, we bring
together buyers and sellers of derivative and physical commodities and financial contracts and offer a range of services to support our
participants risk management needs.
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We conduct our regulated energy futures markets through our wholly-owned subsidiary, ICE Futures Europe, which is based in the United
Kingdom, or U.K. ICE Futures Europe is the largest energy futures exchange outside of the United States, or U.S., as measured by 2009 traded
contract volume according to the Futures Industry Association. We conduct our regulated U.S. futures markets through our wholly-owned
subsidiary, ICE Futures U.S. We conduct our regulated Canadian futures markets through our wholly-owned subsidiary, ICE Futures Canada.
ICE Futures Europe clears its business through ICE Clear Europe, ICE Futures U.S. clears its business through ICE Clear U.S. and ICE Futures
Canada clears its business through ICE Clear Canada. We completed our acquisition of ICE Futures U.S. in January 2007 and our acquisition of
ICE Futures Canada in August 2007. The launch of ICE Clear Europe occurred in November 2008, completing our strategic plan to offer
clearing services through wholly-owned clearing businesses in North America and Europe.

We conduct our OTC business directly through IntercontinentalExchange pursuant to the Commodity Exchange Act as an Exempt Commercial
Market and through Creditex Group Inc., or Creditex, an interdealer broker for CDS. We completed our acquisition of Creditex in August 2008.
Creditex is a market leader and innovator in the execution and processing of CDS with markets spanning the United States, Europe and Asia. In
March 2009, we completed our acquisition of The Clearing Corporation, or TCC, as part of our strategy to offer clearing in the CDS market and
launched ICE Trust U.S. LLC, or ICE Trust. ICE Trust began clearing North American CDS in March 2009, while ICE Clear Europe began
clearing European CDS in July 2009.

Our Business

We operate diverse global markets that promote price transparency and offer participants the opportunity to hedge and trade a variety of energy
and agricultural commodities, CDS and financial derivatives. Our core products include contracts based on crude and refined oil products,
natural gas, power, coal, emissions, sugar, cotton, coffee, cocoa, canola, orange juice, CDS, foreign exchange and equity index products. Our
derivative and physical marketplaces provide participants with a means for managing risks associated with price volatility and asset allocation,
and also provides for physical procurement of select commodity products. The majority of our contract volume is financially or cash settled,
meaning that settlement is made through cash payments based upon the difference between the contract price and the value of the underlying
commodity at contract expiry rather than through physical delivery of the commodity itself.

All futures and options contracts and many of our OTC swap contracts are cleared through one of our central counterparty clearing houses. We
also offer execution services for OTC swap contracts that can be traded on a bilateral basis, meaning that customers enter into the swap contract
directly with counterparties under International Swaps and Derivatives Association agreements. Our customer base includes corporations,
manufacturers, utilities, commodity producers and refiners, professional traders, financial institutions, institutional and individual investors and
governmental bodies. Except for a small amount of matched principal transactions by Creditex, we do not take any trading positions in any
contracts in our markets.

We operate our U.S., U.K. and Canadian exchanges, as well as our OTC markets, primarily on our electronic platform, except for the CDS
business, in which trading is conducted both electronically on Creditex s proprietary RealTime trading platform, and through voice brokerage
operations for CDS and natural gas options. ICE Futures U.S. continues to offer options on futures contracts through its open-outcry trading
floor based in New York City, complementing our electronic futures and options offerings. In addition to trade execution, our electronic
platform offers a comprehensive suite of trading-related services, including pre- and post-trade risk management tools, electronic trade
confirmation and clearing services. Through our electronic platform, we facilitate straight-through processing of trades, with the goal of
providing seamless integration of front-, back- and mid-office trading and risk management capabilities for our customer base.

We operate and manage our business on the basis of three segments: our futures segment, our global OTC segment and our market data segment.
For a discussion of these segments and related financial disclosure, refer to note 17 to our consolidated financial statements and related notes
included elsewhere in this Annual Report on Form 10-K.
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In May 2000, IntercontinentalExchange was established, with our founding shareholders representing some of the world s largest energy
companies and global financial institutions. Our mission was to transform the OTC energy markets by providing an open, accessible,
around-the-clock electronic energy marketplace to a previously fragmented and opaque market. We offered the energy community improved
price transparency, efficiency, liquidity and lower costs than through traditional methods of trading, such as voice brokered or open outcry
markets. Working together with participants in the energy markets, we developed the leading electronic marketplace for energy commodities,
along with the leading electronic trade confirmation platform.

In June 2001, we expanded our business into the futures markets by acquiring the IPE, which was formed in 1980 and is now known as ICE
Futures Europe. Europe s leading regulated energy futures exchange, ICE Futures Europe s markets today account for approximately 50% of the
world s crude and refined oil futures traded each day.

ICE Data was launched in 2002 to meet the demand for increased market data in the OTC energy markets, and is today one of the leading
providers of futures and OTC data globally. In 2003, we partnered with the Chicago Climate Exchange, or CCX, to host its OTC emissions
markets in the U.S., and in 2004, we partnered with the European Climate Exchange, or ECX, which is a sister company to CCX, to host
European emissions futures trading and today we offer the leading European emissions futures contracts with ECX.

In November 2005, we completed our initial public offering on the New York Stock Exchange under the ticker symbol ICE and have since
become a member of the Russell 1000 and the S&P 500 indexes. In January 2007, we acquired NYBOT, now known as ICE Futures U.S., which
was originally formed in 1870. Today, ICE Futures U.S. s futures contracts for agricultural commodities such as sugar and coffee are listed on
our electronic trading platform. In June 2007, we entered into an exclusive licensing agreement with the Russell Investment Group, or Russell,
to list the U.S. Russell Index futures complex. Also in 2007, we acquired the exclusive right to key OTC natural gas indexes, including
widely-used OTC natural gas price indexes, called NGI indexes, and Natural Gas Exchange, Inc., or NGX, indexes.

In July 2007, we acquired and integrated ChemConnect s OTC natural gas liquids and chemicals markets. In August 2007, we acquired the
Winnipeg Commodity Exchange, now known as ICE Futures Canada, which was formed in 1887 and today is the leading canola market in the
world. In October 2007, we acquired Chatham Energy, or Chatham, an OTC energy options broker, and in February 2008, we acquired
YellowJacket Software, Inc., or YellowJacket, a peer-to-peer negotiation tool for the OTC options markets.

In August 2008, we completed our acquisition of Creditex, an interdealer broker and electronic market for the execution and processing of credit
derivatives. In March 2009, we acquired TCC, a Commodity Futures Trading Commission, or CFTC, regulated clearing house, as part of our
initiative to form ICE Trust. TCC primarily clears U.S. futures and OTC emissions contracts listed by CCX, and its CDS risk model is used by
ICE Trust for CDS clearing. ICE Trust was established in March 2009 as a standalone clearing house for clearing credit derivatives. ICE Trust is
currently subject to direct regulation and supervision by the Federal Reserve and the New York State Banking Department. Subject to
compliance with certain conditions, ICE Trust operates under an exemption from the Securities and Exchange Commission, or SEC, and the
U.S. Department of Treasury. ICE Clear Europe expanded its business to clearing European CDS in July 2009. Today, we employ over 830
professionals across the United States, Europe, Canada and Asia.

Futures Marketplaces

In our futures business, we operate three regulated futures exchanges in the United States, the United Kingdom and Canada. ICE Futures Europe
operates as a Recognized Investment Exchange in the United Kingdom, where it is regulated by the U.K. Financial Services Authority, or FSA.
ICE Futures Europe was
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founded in 1980 as a traditional open-outcry auction market, and today operates exclusively as an electronic exchange. Trades in our energy
futures markets may only be executed in the name of exchange members for the members own account or their customers account. Our members
and their customers include many of the world s largest energy companies and leading financial institutions.

ICE Futures U.S. is a leading global futures and options exchange for trading in a broad array of agricultural commodities, including sugar,
coffee, cotton, cocoa and frozen concentrated orange juice, or FCOJ. ICE Futures U.S. also lists futures and options contracts for a variety of
financial products, including futures and options contracts based on the Russell Indexes and the U.S. Dollar Index, or USDX. ICE Futures U.S.
operates as a Designated Contract Market and is regulated by the CFTC. Until February 2, 2007, ICE Futures U.S. operated as an open-outcry
exchange and provided only floor-based markets. On that date, ICE Futures U.S. listed its core agricultural commodity markets on our electronic
platform, and has subsequently introduced the Russell Indexes, currency pairs and USDX futures and options contracts electronically. Options
markets continue to be available for trading on the floor of the exchange.

ICE Futures Canada is Canada s leading commodity futures and options exchange and North America s first fully electronic commodity futures
exchange. Based in Winnipeg, Manitoba, ICE Futures Canada offers futures and options contracts on canola and western barley. For over a
century ICE Futures Canada and its predecessor companies have operated futures markets that bring together agricultural industry participants,
traders, and investors to engage in price discovery, price risk transfer and price dissemination for the markets. ICE Futures Canada is a
recognized commodity futures exchange under the provisions of The Commodity Futures Act (Manitoba), or the CFA, and is regulated by the
Manitoba Securities Commission, or MSC.

ICE Clear Europe clears and settles contracts for ICE Futures Europe and is regulated by the FSA as a Recognized Clearing House. In January
2010, the CFTC granted ICE Clear Europe registration as a U.S. Derivatives Clearing Organization. ICE Futures U.S. owns its clearing house,
ICE Clear U.S., which clears and settles contracts traded on, or subject to the rules of, ICE Futures U.S. ICE Clear U.S. is a Derivatives Clearing
Organization and is regulated by the CFTC. ICE Futures Canada owns its clearing house, ICE Clear Canada, which clears and settles contracts
traded on, or subject to the rules of, ICE Futures Canada. ICE Clear Canada is a recognized clearing house under the provisions of the CFA and
is regulated by the MSC.

OTC Markets

In our OTC business, we operate global over-the-counter markets through our electronic platform and through brokered markets for energy and
CDS. We offer trading in thousands of contracts, primarily covering a broad range of energy-related products and contract types. These contracts
include derivative contracts as well as contracts that provide for physical delivery of the underlying commodity, principally relating to natural
gas, power, natural gas liquids, chemicals and crude and refined oil products. We offer a wide range of derivative contracts in our OTC markets
due to the availability of various combinations of commodities, product types, delivery hub locations and terms or settlement dates for a given
contract. In 2007 and 2008, we acquired Creditex, YellowJacket, ChemConnect and Chatham, and as a result, have expanded our markets to
include CDS, natural gas liquids, chemicals and natural gas options contracts. Our OTC market participants include many of the world s largest
energy companies, leading financial institutions and proprietary trading firms, as well as natural gas distribution companies and utilities.
Participants in our OTC energy markets must qualify as eligible contract participants or eligible commercial entities under the Commodity
Exchange Act. In our credit derivatives business, we offer both electronic and voice brokered markets for CDS through our leading credit
platform and through brokerage offices in New York, London and Singapore. Through our clearing houses, we offer clearing services for OTC
swaps in energy, certain agricultural commodities and CDS.
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We offer a variety of market data services for both futures and OTC markets through our market data subsidiary, ICE Data. ICE Data compiles
and repackages market data derived from trading activity on our platform into information products that are sold to a broad customer base
extending beyond our core trading community.

Since its inception, ICE Data has expanded to provide data services covering our energy futures and OTC markets, as well as agricultural
commodities, equity indexes and currency pairs. Market data services for these segments include publication of daily indexes, access to
historical price and other data, view-only access to our trading platform, end of day settlements and pricing data sets, as well as a service that
provides independent validation of participants own valuations for OTC products.

Our Competitive Strengths

We have established ourselves as a leading operator of global regulated futures exchanges, OTC markets and clearing houses. We believe our
key strengths include:

liquid, diverse global markets and benchmark contracts;

geographic and product diversity with multiple regulated exchanges, clearing houses, and global OTC markets;

diverse and complementary risk management services;

widely-distributed, leading edge technology for trading and risk management;

market transparency and efficient access to futures and OTC markets;

innovative, growth oriented and customer-focused management; and

an independent governance structure.
Liquid, Diverse Global Markets and Benchmark Contracts

Several of our core contracts serve as global benchmarks for managing risk relating to exposure to price movements in the underlying
commodities, including sugar, cotton and crude and refined oil. For example, we operate the leading market for trading in Brent crude oil
futures, as measured by the volume of contracts traded in 2009, according to the Futures Industry Association. The ICE Brent Crude futures
contract is the leading benchmark for pricing light, sweet crude oil produced and consumed outside of the United States. The ICE Brent Crude
futures contract is part of the Brent complex which forms the price reference for approximately two-thirds of the world s traded physical oil.
Similarly, the ICE Gas Oil futures contract is a leading benchmark for the pricing of a range of refined oil products globally. We also operate the
world s second largest market for trading in West Texas Intermediate, or WTI, crude oil futures, as measured by the volume of contracts traded in
2009, according to the Futures Industry Association. The WTI Crude futures contract is the leading benchmark for pricing light, sweet crude oil
delivered and consumed within the United States. Based on 2009 contract volume, roughly half of the world s crude and refined oil futures are
traded through ICE Futures Europe. We also operate a leading OTC market for energy contracts, including hundreds of contracts based on
natural gas and electric power hubs, or delivery points, in North America, as well as certain refined products. We were the first marketplace
globally to introduce cleared OTC energy contracts. We believe that cleared OTC energy markets have increased market liquidity and
transparency and attracted new participants by reducing counterparty credit risk and by improving capital efficiency. Today, qualified OTC
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The following table shows the number and notional value of commodity and equity index futures contracts traded in our most significant futures
markets. The notional value of contracts represents the aggregate value of the underlying commodities and instruments covered by the contracts.

Year Ended December 31,
2009 2008 2007
Number of Notional Number of Notional Number of Notional
Contracts Value Contracts Value Contracts Value
(In thousands) (In billions) (In thousands) (In billions) (In thousands) (In billions)
ICE Brent Crude futures 74,138 $ 4,747.4 68,368 $ 6,771.3 59,729 $ 42932
ICE WTI Crude futures 46,394 2,969.1 51,092 5,210.4 51,388 3,727.2
ICE Gas Oil futures 36,039 1,961.9 28,805 2,637.2 24,510 1,582.8
Sugar futures and options 34,796 698.6 36,437 492.5 26,355 289.9
Russell Index futures and options(1) 39,297 2,020.7 17,054 1,201.7 338 79.4

(1) Russell Index futures and options began trading exclusively on ICE Futures U.S. in September 2008.
The following table shows the number and notional value of OTC commodity contracts traded on our electronic platform in our most significant
OTC energy markets:

Year Ended December 31,
2009 2008 2007
Number of Notional Number of Notional Number of Notional
Contracts Value Contracts Value Contracts Value
(In thousands) (In billions) (In thousands) (In billions) (In thousands) (In billions)
North American natural gas 204,690 $ 2,023.5 228544 $ 4,531.3 159,659 $ 2,705.6
North American power 15,751 343.6 10,085 533.7 8,331 394.2
Global oil and refined products 27,071 810.7 8,334 443.8 8,471 305.9

Geographic and Product Diversity with Multiple Regulated Exchanges, Clearing Houses, and Global OTC Markets

Our globally distributed electronic trading platforms offer qualified market participants a single interface to multiple exchanges, covering five
unique product categories, including energy, agricultural, credit, equity index and foreign exchange products, as well as a range of OTC products
for energy and credit. By offering trading in multiple markets and products we provide our participants with maximum flexibility to implement
their trading and risk management strategies across a variety of asset classes and geographies. We serve customers in dozens of countries as a
result of listing products that are relevant globally, such as crude oil, credit derivatives, sugar, equity indexes and currencies. Each of our three
locally regulated exchanges is associated with our locally regulated clearing houses. The credit and performance assurance provided by our
clearing houses to their clearing members substantially reduces counterparty risk and is a critical component of our exchanges identity as a
reliable and secure marketplace for global transactions. With our acquisition of Creditex in 2008 and the launch of CDS clearing services in the
United States and Europe in 2009, we have a demonstrated ability to expand into new markets and asset classes. While the credit derivatives
business has yet to be integrated into our primary electronic trading platform, certain of our CDS systems are already connected to over 400 buy-
and sell-side participants in the CDS market.

Diverse and Complementary Risk Management Services

We offer our customers a diverse array of products and a broad range of risk management services, including trade execution, market data, pre-
and post-trade processing and clearing services on an integrated platform. We have a track record of developing innovative products and
services for the markets we serve,
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including electronic trade confirmation, affirmation and novation for the bilateral OTC markets, independent price validation services, portfolio
compression, credit event auctions and OTC clearing. Our markets provide important risk management tools and evolve based on changes in
market conditions, market structure and technological advancements. We work closely with our customers to create products and services that
meet their needs and requirements. These relationships help us to anticipate and lead industry changes.

Widely-distributed, Leading Edge Technology for Trading and Risk Management

Our integrated technology infrastructure provides centralized and direct access to risk management and trade execution for a variety of energy
and agricultural commodities, as well as financial products. We operate the majority of our energy, agricultural and financial markets on our
widely accessible electronic trading platform. Our trading platform has enabled us to attract significant liquidity from traditional market
participants, as well as new market entrants seeking the access, efficiency and ease of execution offered by electronic trading. We have
developed a significant global presence with thousands of active screens at over 1,600 OTC participant firms and over 1,200 futures participant
firms as of December 31, 2009.

Our participants may connect to our electronic platform via one of our telecommunication hubs, the Internet, dedicated lines, or through
co-location at our data center. We have telecommunication hubs available in the United States, Europe, Canada and Asia. Participants may
access our electronic platform for trading in our markets through our own graphical user interface, or GUI, known as WebICE or using our
application programming interfaces, or APIs. Our APIs allow access via proprietary integrations, brokerage firms, and multiple Independent
Software Vendors, or ISVs. ISVs allow market participants to access multiple exchanges through a single interface, which may be integrated
with the participant s risk management systems. We do not depend on the services of any one ISV for access to a significant portion of our
participant base. We also have made a number of speed and functionality enhancements to our technology infrastructure and electronic platform
to facilitate trading in futures and OTC contracts.

Our trading platform provides rapid trade execution and is, we believe, one of the world s fastest, most flexible, efficient and secure systems for
derivatives markets. We have designed our platform to be highly scalable meaning that we can expand capacity and add new products and
functionality efficiently at relatively low cost and without disruption to our markets. We believe that our commitment to investing in technology
to enhance our network infrastructure, electronic trading platform, clearing and other post-trade processes will continue to contribute to the
growth and development of our business.

Market participants in our CDS markets may trade via the Creditex trading platform or other electronic trade processing tools developed by
Creditex. In 2009, 51.6% of our revenues from our Creditex business were generated through electronic initiatives.

Market Transparency and Efficient Access to Futures and OTC Markets

Through our highly accessible trading platform, we offer real-time market transparency to participants, observers and regulators for dozens of
futures and OTC markets. This transparency has increased liquidity and the confidence participants have in transacting in our markets. Our range
of market data for the OTC energy markets meets or surpasses that offered by other OTC energy markets, which may be beneficial to us in a
regulatory environment favoring price transparency.

In addition, we believe that our growth has been driven in part by our ability to uniquely offer qualified energy market participants integrated
access to both the futures and OTC markets. We believe that our demonstrated ability to develop specialized technology and launch new
products for futures and OTC markets provides us with several competitive advantages, including a larger addressable market, extensive domain
knowledge in our markets (including insight into commercial market participants needs), the ability to offer
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cross margining for correlated products, and a range of market data services. In addition to cleared OTC markets, we continue to offer the ability
to execute in bilateral markets for those customers and products where it is required or preferred.

We believe that by using our electronic platform, market participants benefit from price transparency and can generally achieve price and
efficiency improvement over alternate means of trade execution. Electronic trade execution offers time and cost efficiencies by providing firm
posted prices and reducing trade-processing errors and back office overhead, and allows us to accelerate the introduction of new products on our
platform. The combination of pre- and post-trade processing, electronic trade execution and market data services facilitates increased automation
by our participants from front-office to back-office, and ranging from trading and risk management to trade settlement and clearing.

Innovative, Growth Oriented and Customer-Focused Management

We strive to foster a culture of customer service, innovation and growth within our staff and management team. We put an emphasis on the
integrity of our markets to maintain confidence in our marketplace and in our company. We offer performance-based compensation that includes
various forms of equity ownership in our common stock by a broad base of our employees to reflect our shared, company-wide objectives,
which include achieving key financial metrics, growth, innovation and a high level of customer service.

An Independent Governance Structure

Our board of directors is independent from our participants and the trading activity on our electronic platform, which allows our board to act
impartially in making decisions regarding our business and trading activity. In addition to an independent governance structure at the parent
level, we have implemented similar structures at the individual exchange and clearing house levels. Our ten person parent board includes nine
independent directors from diverse industry, academic and professional backgrounds. Each of our exchanges and clearing houses also have
boards that are majority independent and include representatives from the parent board, members of our senior management and other
independent directors with industry experience. Each of these boards is advised by industry and customer committees. In contrast, many of our
competitors are governed by open-outcry floor traders or other market participants whose interests may differ from the broader interests of the
company and the broader market. We believe that our governance structures promote shareholder value and the operation of fair and efficient
markets, greater flexibility in launching new products and services, and the ability to evaluate and pursue growth opportunities while ensuring
impartial treatment for our participants.

Our Growth Strategy

The record consolidated revenues and trading volume we achieved in 2009 reflect our focus on the implementation and execution of our
long-term growth strategy. We have expanded our core business organically, developed innovative new products for global markets, and
provided trading-related services to a broader and more diverse participant base. In addition, we have completed a number of strategic
acquisitions and alliances to leverage our core strengths and grow our business. We seek to advance our leadership position in the commodity
derivatives markets by focusing our efforts on the following key strategies for growth:

attract new market participants;

offer additional markets and services across futures and OTC markets;

leverage our extensive clearing and risk management capabilities;

continue to enhance our technology infrastructure and increase connectivity; and

pursue select strategic opportunities.
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Attract New Market Participants

In recent years, our customer base has grown and diversified due to the emergence of new participants in the commodities and financial markets,
the increased use of hedging programs by commercial enterprises, our expansion into new markets, the increased access to our markets as a
result of electronic trading, an increase in market participants outside of the traditional U.S. and European markets, and the increased allocation
to commodities by institutional investors. Market participants include producers and refiners, utilities and governments, financial services
companies, such as investment banks, hedge funds, proprietary trading firms and asset managers, as well as industrial and manufacturing
businesses that are increasingly engaging in hedging, trading and risk management strategies. We believe that many of these participants have
been attracted to our markets in part, due to transparency, the need to hedge price volatility and the reduced barriers to market access. We intend
to continue to expand our customer base by leveraging our existing relationships and our global sales and marketing team to promote
participation in our markets and by offering a growing range of products and services, including pre-trade and post-trade processing and clearing
services.

Offer Additional Markets and Services Across Futures and OTC Markets

We have grown, and intend to continue to grow, as a result of our positioning in both futures and OTC markets, our extensive clearing services
and our ability to develop new products. Through our acquisition of Creditex, we now offer a number of innovative products and services for the
CDS markets. We have also enhanced our product offerings by entering into strategic partnerships and licensing arrangements, including the
Russell Index futures products and the NGI and NGX indexes. We also seek opportunities in markets we do not currently serve. We intend to
continue to expand the range of products we offer, both by product type and contract design, by working with customers and potential partners
to develop new OTC, futures and options products that provide relevant risk management tools. We may also seek to license our platform to
other exchanges for the operation of their markets on our platform, as we have with CCX, ECX and the Natural Gas Exchange.

Leverage Our Extensive Clearing and Risk Management Capabilities

By establishing and maintaining our own global clearing operations, we are able to respond to the dynamic needs of the market for clearing
services and related risk management tools. With the November 2008 launch of our European clearing house and March 2009 launch of a CDS
clearing house, we now control our product development cycle and risk management offerings across all of our markets and are able to launch
the products that our customers require in a timely manner. As new markets evolve, we intend to leverage our domain knowledge in clearing and
over-the-counter markets to serve these global markets.

Continue to Enhance our Technology Infrastructure and Increase Connectivity

We develop and maintain our own network infrastructure and electronic trading platform to ensure the delivery of a leading-edge technology
platform that meets our customer demands for price transparency, risk management and transaction efficiency. Our participants may connect to
our electronic platform via one of our telecommunication hubs, the Internet, dedicated lines or through co-location at our data center.
Participants may access our electronic platform for trading in our markets through our own GUI known as WebICE or using our APIs. Our APIs
allow access to proprietary integrations, brokerage firms, and multiple ISVs. Our participants can currently access our platform using any of 42
order routing and 31 trade capture conformed ISVs. We intend to continue to extend our initiatives in this area by continuing to increase ease of
access and connectivity with our existing and prospective market participants. We do not offer flash trading, or pre-routing display capabilities,
in any of our markets.
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Pursue Select Strategic Opportunities

As an early consolidator in global futures exchanges and OTC markets, we intend to continue to explore and pursue acquisition and other
strategic opportunities to strengthen our competitive position and support the growth of our company. We may enter into business combinations,
make acquisitions or enter into strategic partnerships, joint ventures or alliances, any of which may be material. We may enter in these
transactions for a variety of reasons, including to leverage our existing strengths into new markets, expand our risk management products and
services, address underserved markets, advance our technology or take advantage of new developments and potential changes in the industry.

Our Products and Services

As a leading operator of global futures and OTC marketplaces, we seek to provide our participants with centralized and direct access to the
futures and OTC markets for price transparency, electronic trade execution, clearing services and services that support their trading and risk
management activities. The primary services we provide are price discovery in futures markets, trade execution, processing, clearing and market
data services in both futures and OTC markets, and the development and delivery of technology to facilitate these and other risk management
activities.

Regulated Futures Markets

Our futures markets are fully regulated and also are responsible for carrying out certain self-regulatory functions. Each regulated exchange has
its own compliance, surveillance and market supervision functions, as well as a framework for disciplining members and other market
participants that do not comply with exchange rules. Trading in our regulated futures markets is available to our members and their customers.
Once trades are executed on our platform, they are matched and forwarded to a trade registration system that routes them to the applicable
clearing house for clearing and settlement.

Regulated Energy Future Products

We operate regulated markets for energy futures contracts and options on those contracts through our subsidiary, ICE Futures Europe. These
contracts include the ICE Brent Crude futures contract, the ICE WTI Crude futures contract, the ICE Gas Oil futures contract, the ICE ECX
European Union Emissions Allowance, or EUA, futures contract, the ICE ECX Certified Emission Reduction Units, or CER, futures contracts,
the ICE UK Natural Gas futures contract, the ICE Richards Bay and Rotterdam coal futures contracts, the gC Newcastle Coal futures contract,
the ICE UK Electricity futures contract, the ICE Unleaded Gasoline Blendstock, or RBOB, futures contract, the ICE Heating Oil futures

contract. We also offer options based on the ICE Brent Crude, ICE WTI Crude, ICE ECX EUA and CER, and ICE Gas Oil futures contracts.

The ICE Brent Crude futures contract is based on forward delivery of the Brent light, sweet grade of crude oil that originates from the North Sea.
Brent crude is a leading global benchmark used to price a range of traded oil products, including approximately two-thirds of the world s oil. The
ICE WTI Crude futures contract, also a light, sweet crude, is a cash-settled contract. The ICE Gas Oil futures contract is a European heating oil
contract that offer physical delivery and serves as a significant pricing benchmark for refined oil products, particularly in Europe and Asia.

Regulated Agricultural Future Products

ICE Futures U.S. is a regulated leading commodity futures exchange for the trading of agricultural commodities, including coffee, sugar, cotton,
FCOJ and cocoa futures and options contracts, as well as financial contracts. ICE Futures U.S. and its predecessor companies have offered
trading in traditional agricultural commodities for over 130 years and have maintained a strong franchise in these products. These markets are
designed to provide effective pricing and hedging tools to industry users worldwide, as well as strategic trading
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opportunities for institutional and active investors. These contracts were listed for electronic trading for the first time in February 2007. The
prices for many of our agricultural contracts serve as global benchmarks for the physical commodity markets, including Sugar No. 11 (world
raw sugar), Coffee C (Arabica coffee), Cotton No. 2 (cotton) and FCOJ (frozen concentrated orange juice).

Through close cooperation with agricultural industry participants, ICE Futures U.S. has supported the development of innovative and
internationally recognized futures and options contracts that reflect the basic requirements of the commodity industry. ICE Futures U.S. s
contract committees continuously review and adjust contract terms and trading practices to account for changes in the underlying cash market
and to ensure that the contracts continue to serve commercial users.

Agricultural products have historically accounted for most of ICE Futures U.S. s trading volume. In 2008, agricultural products represented
74.4% of the total number of futures and options contracts traded in ICE Futures U.S. s markets. In 2009, that figure decreased to 53.8% as a
result of the addition of the Russell Index futures contract to our markets.

ICE Futures Canada is the only regulated commodity futures exchange in Canada and it facilitates the trading of futures and options on futures
contracts for canola and western barley. ICE Futures Canada and its predecessor companies have been operating for over 122 years and have
maintained a strong franchise in agricultural commodities. ICE Futures Canada contracts are designed to provide effective pricing and hedging
tools to industry participants worldwide, as well as strategic trading opportunities for individual and institutional investors. The price of ICE
Futures Canada s canola futures contracts is the worldwide benchmark. In 2009, canola contracts represented 98.5% of the total number of
futures and options contracts traded in ICE Futures Canada s markets.

Regulated Financial Futures Products

ICE Futures U.S. offers financial products in the currency, equity index and commodity index markets, including the Russell equity indexes,
U.S. Dollar Index, or USDX, the Continuous Commodity Index, or CCI, Reuters Jefferies CRB Futures Price Index and dozens of currency pair
futures and options contracts. In 2009, contracts traded in our financial product markets represented 46.2% of the total number of contracts
traded in ICE Futures U.S. s futures and options markets. ICE Futures U.S. offers specialized products such as equity indexes and cross-rate
foreign exchange contracts to complement its global agricultural markets.

ICE Futures U.S. lists futures and options contracts on certain of the U.S. Russell Indexes. In June 2007, we entered into an exclusive licensing
arrangement with Russell with respect to futures and options on futures involving Russell s U.S. equity indexes. These rights became exclusive in
September 2008, and subject to achieving specified trading volumes for the various indexes, would remain exclusive throughout the remainder

of the licensing agreement, which extends through June 2014. With the exclusivity component of the licensing agreement in full force, trading
volumes in the Russell equity index products increased significantly in 2009, and represented 42.3% of total exchange volume.

ICE Futures U.S. also provides futures and options markets for 41 currency pair contracts including euro-based, U.S. dollar-based, yen-based,
sterling-based and other useful cross-rates, as well as the original contract based on the benchmark USDX, which was introduced in 1985. By
identifying interbank market and customer needs, we developed currency contracts and defined trading procedures that serve institutional
financial managers. These currency products began being introduced on our electronic platform in the second half of 2007.

Clearing Services

We operate a clearing house for ICE Futures U.S. through ICE Clear U.S.; for ICE Futures Canada through ICE Clear Canada; for ICE Futures
Europe, our OTC cleared energy and European CDS businesses through ICE Clear Europe; our North American OTC cleared CDS business
through ICE Trust; and clearing services for
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certain other futures exchanges and OTC markets through TCC. These clearing houses clear, settle and guarantee to their clearing members the
financial performance of all futures contracts and options on futures contracts matched through our execution facilities and accepted by the
clearing houses from clearing members in our U.S., U.K. and Canadian regulated futures markets, as well as our cleared OTC markets. Through
our clearing houses, we maintain a system for performance of financial obligations owed to the clearing members through which buyers and
sellers conduct transactions. This system is supported by several mechanisms, including rigorous clearing membership requirements, the
calculation and posting of original margin deposits, daily marking-to-market of positions and payment of variation margin, maintenance of
guaranty funds in which clearing members maintain deposits with our clearing houses, and broad assessment powers to recoup financial losses if
they arise due to a clearing member financial default. The amount of margin deposits on hand will fluctuate over time as a result of, among other
things, the extent of open positions held at any point in time by market participants and the volatility of the market as reflected in the margin
rates then in effect for such contracts. During 2009 we developed a clearing house to act as a central counterparty in the registration and clearing
of CDS transactions. We have formed a limited purpose New York bank, ICE Trust, to serve as the facility to clear CDS transactions in North
America and have extended the product offerings of ICE Clear Europe to clear CDS in Europe. As part of our strategy to offer clearing in the
global CDS markets, we completed our acquisition of TCC in March 2009.

In November 2008, we launched ICE Clear Europe, a clearing house based in London, as part of our strategic plan announced in 2007 to offer
clearing services through wholly-owned clearing businesses for each of our markets. We previously outsourced our clearing services for our
U.K. energy futures and OTC energy businesses to a third-party clearing house in the United Kingdom. By operating our own clearing houses,
we have been able to introduce more products and services to the futures and OTC markets for our customers, as well as ensure technology and
operational service levels meet the efficiency and quality standards that we have set within our execution business. This flexibility has allowed
us to increase our speed-to-market for new cleared products and to expand further into physically-delivered commodities to compete with other
derivatives exchanges that manage their own clearing services. In addition, by operating our own clearing houses, we are able to capture the
revenue associated with both the trading and clearing of our contracts.

It is our objective to provide a clearing model that benefits our customers and clearing firms alike, through technological innovation, offering a
competitive clearing alternative for new products and new exchanges, competitive pricing, value added services and greater profit participation
by member firms. Longer term, and subject to obtaining necessary regulatory approvals, we anticipate that our clearing houses may partner to
serve our global customer base across the commodities and financial products marketplaces in an innovative and capital efficient manner. Our
clearing strategy is designed to complement our diverse markets while meeting the risk management, capital and regulatory requirements of an
expanding diverse, global marketplace.

We believe the services offered by our clearing houses are a significant attraction to our market participants, and an important part of the
functioning of our exchanges and OTC markets. Because the role of the clearing house is to serve as a central counterparty for each matched
trade, clearing members do not need to evaluate the credit of each potential counterparty on each transaction or to limit themselves to a select
group of market counterparties. This flexibility contributes to increased liquidity in cleared markets. The interposition of our clearing house as
the counterparty for each matched trade allows our customers to establish a position with one party and then to offset the position with another
party. This contract offsetting process provides our customers with flexibility in establishing and adjusting market positions.

In order to ensure performance, our clearing houses establish and monitor financial requirements for their clearing members and set minimum
margin requirements for our cleared products. Our clearing houses use software based on either an industry standard margining convention or on
our own proprietary models uniquely customized to our products to determine the appropriate margin requirements for each clearing member by
simulating the gains and losses of complex portfolios. We typically hold margin collateral to cover at least 99% of predicted price changes for a
given product based upon historic price trends.
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At each settlement cycle, our clearing houses value, at the market price prevailing at that time, or mark-to-market, all open futures positions and
require payments from clearing members whose positions have lost value and make payments to clearing members whose positions have gained
value. Our clearing houses mark-to-market all open futures positions at least once per day, and in some cases more often if market volatility
warrants. Marking-to-market provides both participants in a transaction with an accounting of their financial obligations under the contract.
Having a mark-to-market cycle of a minimum of two times a day for ICE Clear U.S. and once daily for ICE Clear Canada, ICE Trust and TCC
helps protect the financial integrity of our clearing houses, our clearing members and market participants. In July 2009, ICE Clear Europe
introduced an intraday risk management methodology based on real-time price and trade feeds from our energy markets. The methodology
provides calculations of original margin, realized and unrealized variation margin, and fully revalues all positions throughout the day. This
methodology also provides the clearing house and all clearing members with trade, position, profit and loss and margin reports every five
minutes, thereby substantially reducing intraday price risk. Mark-to-market allows our clearing houses to identify quickly any clearing members
that may not be able to satisty the financial obligations resulting from changes in the prices of their open contracts before those financial
obligations become exceptionally large and jeopardize the ability of our clearing houses to ensure financial performance of their open positions.
All our clearing houses may make multiple intraday original margin calls in circumstances where market conditions require that they take such
additional steps to protect the clearing house.

As a derivatives clearing organization, ICE Clear U.S. has instituted detailed risk-management policies and procedures to guard against default
risk with respect to cleared contracts. In order to manage the risk of financial non-performance, ICE Clear U.S. (i) requires clearing members to
maintain at least $5 million in minimum working capital, (ii) limits the risk exposure of open positions based upon the clearing member s capital,
(iii) requires clearing members to post original margin collateral for all open positions and to collect original margin from their customers,

(iv) pays and collects variation margin on a marked-to-market basis at least twice daily, (v) performs real-time monitoring of the risk to clearing
members from ICE Futures U.S. trading activity, (vi) continuously monitors risk of large traders and its potential impact on clearing members,
(vii) monitors the financial standing of clearing members, (viii) requires deposits to the guaranty fund from clearing members which would be
available to cover financial non-performance, and (ix) has broad assessment authority to recoup financial losses following depletion of guaranty
fund resources.

ICE Clear Europe has instituted a similar multi-layered risk management system of rules, policies and procedures to protect itself in the event of
a clearing member default which include requiring its members to (i) hold a sufficient minimum level of capital, (ii) make sufficient margin
payments as required under the ICE Clear Europe rules, (iii) make guaranty fund contribution as required by ICE Clear Europe, (iv) accede to
the ICE Clear Europe rules and thereby accept ICE Clear Europe s powers of assessment to require the provision of additional funds by clearing
members in certain situations consequent on an event of default, and (v) hold accounts as required under the ICE Clear Europe rules at ICE
Clear Europe approved financial institutions in relation to which ICE Clear Europe has established direct debit mandates in its favor.

ICE Clear Canada and TCC have each instituted a similar multi-layered risk management system of rules, policies and procedures to protect
against a clearing member default which includes (i) operational and financial standards for clearing participants applicable to category of
registration, (ii) requirements for clearing participants to post original margin for house and client positions and requirements to collect
additional margin from clients, (iii) assessing and collecting intra-day margin payments on a pre-determined basis, (iv) requiring all clearing
participants to pay into a guaranty fund, and (v) rules requiring all clearing participants to provide additional monies for the guaranty fund in the
event of a clearing member default.

Finally, ICE Trust, has instituted a risk management system to protect against a clearing member default which includes, (i) requiring clearing
members to maintain at least $5 billion in tangible net worth, and following admission, maintain a minimum external rating of BBB from
Standard & Poors or Fitch or Baa2 from Moodys and be regulated by a competent authority each as specified and defined in its rules,

(ii) requiring clearing
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members to post margin collateral for all open positions, and to collect margin from their customers, (iii) requiring clearing members to submit
prices on a daily basis for all positions on which they have a cleared interest in order to create an end-of-day settlement closing price, or EOD, as
the result of daily auctions based upon executable prices determined on random trading dates, (iv) paying and collecting variation margin on a
mark-to-market basis at least once daily based upon the EOD, (iv) monitoring the credit worthiness and financial standing of clearing member
firms on an ongoing basis, (v) requiring risk-based deposits to the guaranty fund from clearing members which would be available to cover
financial non-performance in the event of a member default, and (ix) having broad assessment authority up to a pre-default guarantee fund
contribution to recoup financial losses following depletion of guarantee fund resources.

Our exchanges and clearing houses also maintain extensive surveillance and compliance operations and procedures to monitor and enforce
compliance with rules pertaining to the trading, position size, delivery obligations and financial condition of exchange members and/or clearing
members. In the event of a payment default by a clearing member, the clearing houses would first apply assets of the clearing member to cover
its payment obligation. These assets include original margin, variation margin, positions held at the clearing house and guaranty fund deposits of
the member. In addition, we would make a demand for payment pursuant to any available guarantee provided to the clearing houses by the
parent or affiliate of a clearing member. Thereafter, if the defaulted payment obligation remains unsatisfied, the clearing houses would use the
guaranty fund contributions of other clearing members and funds collected through an assessment against all other non-defaulting clearing
members to satisfy the deficit. We currently have a $300.0 million 364-day revolving credit facility. We have agreed to reserve, (i) up to $150.0
million of such amount to provide liquidity for the clearing operations of ICE Clear Europe, (ii) up to $100.0 million of such amount to provide
liquidity for the clearing operations of ICE Trust, and (iii) up to $50.0 million of such amount to provide liquidity for the clearing operations of
ICE Clear U.S. We also have reserved $3.0 million of the $100.0 million available under our three-year revolving credit facility to be used to
provide liquidity for certain of the clearing operations of ICE Clear Canada.

ICE Clear Europe has committed $100.0 million in cash as part of its guaranty fund, of which $50.0 million will be available on a priority basis
only in the event a clearing member defaults and ICE Clear Europe has utilized all such clearing member s other default resources to settle the
position. The $50.0 million will be used before other funds in the guaranty fund are used. If additional cash is required to settle positions, then
the remaining $50.0 million will be called pro-rata along with other non-defaulting ICE Clear Europe clearing members deposits in the guaranty
fund. ICE Trust and ICE Clear Europe each have committed to provide identical arrangements for the default of a CDS clearing member
totalling $50.0 million in each clearing house, $25.0 million of which is treated as a priority in a similar manner as ICE Clear Europe as
described above. We have contributed $10.0 million to the ICE Trust guaranty fund and $10.0 million to the ICE Clear Europe CDS guaranty
fund as of December 31, 2009 and we are obligated to increase the contribution up to $100.0 million in total to the ICE Trust guaranty fund and
the ICE Clear Europe CDS guaranty fund over a two-year period.

As part of the powers and procedures designed to backstop financial obligations in the event of a default, each of the clearing houses may levy
assessments on all of their clearing members if there are insufficient funds available to cover a deficit following the depletion of all assets in the
guaranty fund prior to such assessment. Except for at ICE Trust where the assessment rights are limited to the pre-default value of each clearing
member s default fund contribution, there is no limit on this assessment of each clearing member unless the clearing member has notified the
clearing house that it is withdrawing as a clearing member. However, before the clearing member can withdraw from the clearing house, the
clearing house can assess the clearing member an amount up to one or two times the initial amount of the clearing member s guaranty fund
balance to cover any remaining default.

Our clearing houses have an excellent track record of risk management. ICE Clear Europe, ICE Clear U.S., ICE Clear Canada, TCC and ICE
Trust and their predecessor companies, have never experienced an incident of a clearing member default which has required the use of the
guaranty funds or assets of the clearing house.
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Global OTC Markets

Our OTC markets comprise distinct energy and CDS markets. Our global energy markets are offered directly through our transparent, electronic
platform, which offers real-time access to the liquidity in our markets including the complete range of bids, offers, trades and volume posted for
hundreds of cleared and bilateral contracts listed on our platform. Our electronic platform displays a live price ticker for all contracts traded in
our OTC energy markets and provides information relating to each trade, such as the transaction price, the volume weighted average price and
transacted volumes for each contract. We offer fast, secure and anonymous trade matching services, which, we believe, generally are offered at a
lower cost compared to traditional means of execution.

Our electronic platform provides trade execution on the basis of extensive, real-time price data where trades are processed with accuracy and
speed, and at minimal cost. We have designed our technology platform to ensure the secure, high-speed flow of data from trading desks through
the various stages of trade processing. Qualified participants executing in our markets benefit from straight-through processing whereby trades
are automatically confirmed and routed to back office departments and risk management systems. We believe that the broad availability of
real-time OTC energy market access and data, together with the availability of cleared OTC contracts at the same price as bilateral products, has
allowed us to achieve a critical mass of liquidity in our OTC markets. Historically, trades in the OTC commodities markets have been executed
as bilateral contracts in which each counterparty bears the credit and/or delivery risk of the other. Our platform allows participants to
pre-approve trading counterparties and establish trading parameters for each counterparty, thereby enforcing internal risk management policies
and financial limits with each counterparty. If participants choose not to trade products on a cleared basis, they may set firm-wide limits on tenor
(duration) and the total daily value of trades that its traders may conduct with a particular counterparty in a given market. Our OTC markets for
CDS are operated separately by Creditex through voice brokers as well as through a proprietary electronic trade execution platform.

OTC Energy Products Overview

We offer market participants a wide selection of derivative contracts, as well as contracts for physical delivery of energy commodities, to satisfy
their risk management and trading objectives. We offer trading in over 1,100 unique energy contracts as a result of the availability of various
combinations of products, locations and strips meaning the duration or settlement date of the contract. Excluding the strip element, over 41,200
unique contracts based on products and hub locations were traded in our OTC market in 2009. A substantial portion of the trading volume in our
OTC markets relates to approximately 35-40 highly liquid contracts in North American natural gas, North American power, and global oil. For
these contracts, the highest degree of market liquidity resides in the prompt, or front month, contracts, with decreasing liquidity for longer-dated
contracts.

In February 2008, we acquired YellowJacket. YellowJacket is a technology firm that offers a range of trade management applications for the
OTC broker and customer community, including interactive communications, trade negotiation, processing and submission. With YellowJacket,
brokers and traders can aggregate and consolidate fragmented instant message-based communications, market data and transaction details on an
integrated application.

In March 2007, we purchased the intellectual property rights to widely-used OTC natural gas price indexes, called NGI indexes, from
Intelligence Press, Inc. While Intelligence Press has retained the rights to collect data, publish newsletters and charge its customers for such
services, we have the exclusive right to charge and collect fees for those seeking license arrangements for the NGI indexes for use in clearing
and settlement. We began exclusive trading on the NGI indexes in May 2009.
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In July 2007, we acquired certain assets of ChemConnect Inc. ChemConnect is an electronic marketplace for the trading of OTC natural gas
liquids and chemical products, including propane, ethane, ethylene, propylene and benzene. On the closing date of the acquisition, we
transitioned the trading of these products to our electronic platform.

In March 2007, we entered into an agreement with NGX to form a technology and clearing alliance for the North American natural gas and
Canadian power markets. Under the arrangement, the cleared and bilateral markets for North American physical natural gas and Canadian
electricity operated by NGX and by us are offered together through our electronic trading platform, beginning in February 2008. In turn, NGX
serves as the physical settlement facility for these products, in a process also referred to as physical clearance. We recognize a portion of
transaction fee revenues generated by products traded and cleared under this arrangement. We also acquired the exclusive licensing rights to the
benchmark NGX natural gas indexes, which became effective in March 2007.

OTC Cleared Energy Products Overview

We developed and introduced the concept of cleared OTC energy contracts in 2002, which provide participants with access to centralized
clearing and settlement arrangements. Cleared OTC contracts are available for trading on the same screen and are charged the same execution
fees as bilaterally traded contracts. As of December 31, 2009, we listed 275 cleared energy contracts, including 76 cleared natural gas contracts,
92 cleared power contracts and 94 cleared oil contracts, all of which are financially settled. Transaction and clearing fees derived from trade
execution in cleared electronic OTC energy contracts were $283.3 million for the year ended December 31, 2009 and represented 91.6% of our
total OTC energy transaction revenues during the year ended December 31, 2009, net of intersegment fees. This compares to $248.3 million for
the year ended December 31, 2008 or 62.7% of our total OTC revenues for the year ended December 31, 2008.

The introduction of cleared OTC energy contracts has reduced bilateral credit risk and the amount of capital our participants are required to post
on each OTC energy trade, as well as the resources required to enter into multiple negotiated bilateral settlement agreements to enable trading
with other counterparties. In addition, the availability of clearing for both energy OTC and futures contracts traded in our markets enables our
participants to cross-margin their futures and OTC positions meaning that a participant s position in its futures or OTC trades may be offset
against each other, subject to correlation and other risk management measures, thereby reducing the total amount of capital the participant must
deposit with the futures commission merchant clearing members, known as FCMs. In order to clear transactions executed on our platform, a
participant must therefore either be a member of the clearing house itself, or have an account relationship with a member firm or FCM. FCMs
clear OTC transactions for participants in substantially the same way they clear futures transactions. Specifically, each FCM acts as the conduit
for payments, such as margin and settlement, required to be made by participants to the clearing house, and for payments due to participants
from the clearing house. There are 40 FCMs clearing OTC energy transactions in our markets.

In the past, we did not derive any direct revenues from OTC clearing and participants paid the clearing fees directly to a third party clearing
house. However, upon the launch of ICE Clear Europe in November 2008, we now capture clearing revenues associated with our global OTC
segment, the amount of which will depend upon many considerations, including but not limited to transaction volume, pricing and new products.

Our cleared OTC contracts are available to voice brokers in our industry through our block trading facility. Block trades are trades executed in
the voice broker market, typically over the telephone, and then transmitted to us electronically for clearing. We believe that our block trading
facility is a valuable part of our cleared business as it serves to expand our open interest. As of December 31, 2009, open interest in our cleared
OTC contracts was 16.2 million contracts in North American natural gas and power, and global oil, as compared to 9.1 million contracts as of
December 31, 2008. Open interest refers to the total number of contracts that are currently open, in other words, contracts that have been traded
but not yet liquidated by either an offsetting trade, exercise, expiration or assignment.
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OTC Credit Products Qverview

The most widely used type of credit derivative is a CDS that involves the transfer between two parties of credit risk related to fixed income
instruments such as corporate debt securities. The buyer of the CDS contract, who owns the underlying credit or otherwise has a credit risk
exposure to the writer of the credit, will make a payment or series of payments to the seller in return for protection against default, a credit rating
downgrade or other negative credit event. CDS are principally used to hedge against the credit default of a particular reference entity. CDS are
traded primarily in the OTC market.

In August 2008, we acquired Creditex, a market leader and innovator in the execution and processing of CDS, with markets spanning the United
States, Europe and Asia. Creditex serves the most liquid segments of the traded OTC CDS market, including indexes and single-name
instruments. Creditex is a leading dealer-to-dealer execution agent focused on facilitating trading in the global credit derivatives market and
providing intermediary trading services for OTC credit derivative products. Creditex facilitates dealer-to-dealer execution of credit derivative
transactions by providing voice, hybrid, and electronic trading services for dealers utilizing the Creditex RealTime trading platform. The
Creditex RealTime trading platform connects buyers and sellers of credit derivatives and bonds and serves as a facilitator of price discovery.
While the Creditex RealTime trading platform initially focused on the highly liquid CDS indexes, it has expanded to include electronic-trading
of single-name CDS, emerging market CDS, highly liquid structured products, and most recently corporate bonds. RealTime s functionality has
been designed to be easy-to-use, highly scalable and easily integrated into dealers existing trading capture systems.

Dealers have the option of trading CDS electronically with no broker communication (electronic trading), calling their broker for market
information and data but still transacting electronically (hybrid trading), or trading directly through their broker (voice trading). The market

factors supporting voice trading include illiquid CDS markets where electronic price discovery is difficult, very large transactions, for which
brokers can facilitate a trade with reduced market impact, and complex transactions. The market factors supporting hybrid trading include the
unique trading preferences of individual traders, traders desire for a high level of customer service and traders needs for market information even
in highly liquid markets. The market factors supporting electronic trading include mature CDS markets with significant liquidity which enable
traders to directly access the market, transparent pricing given the availability of data, and fast and inexpensive access to markets.

The flexibility to provide voice, hybrid, or electronic trading solutions maximizes value for Creditex clients who can choose the trading solution
that best suits their specific needs. While the majority of U.S. trades are still voice-brokered, electronic trading is the dominant trading means in
the European market and has become an increasingly large portion of global trading.

ICE Processing (formerly T-Zero), a wholly-owned subsidiary of Creditex, operates an electronic platform, known as the ICE Link platform,
that automates post-trade processing for the dealer-to-client and dealer-to-dealer segments of the CDS market. ICE Processing provides an
industry-wide straight-through-processing platform for the dealer—to—dealer and dealer-to-client market community. The ICE Link platform
allows market participants to accurately capture and confirm trade details on the day of trade and to electronically deliver the information to
downstream systems for confirmation and settlement. ICE Link is the most widely adopted post-trade processing platform for credit derivatives
transactions.

We acquired TCC in March 2009 as part of our strategic plan to establish a global clearing solution for CDS. Since then, we have worked
closely with regulators and market participants to develop a comprehensive central counterparty clearing solution designed to address the
operational and risk management needs of the credit market, as well as to meet calls by regulators and policy makers for greater transparency,
standardization and reduction of risk in the credit markets. Using technology and clearing systems developed at TCC, we launched the first
North American CDS clearinghouse, ICE Trust, in March 2009. In July 2009, ICE Clear

19

Index to Financial Statements 26



Edgar Filing: INTERCONTINENTALEXCHANGE INC - Form 10-K

Table of Conten
Index to Financial men

Europe introduced clearing for European CDS, beginning with European CDS indexes and extending to CDS single names in December 2009.
Since the inception of CDS clearing, our clearing houses have cleared over $4.6 trillion in notional value of CDS contracts through

December 31, 2009. Of the trades submitted for clearing through year-end, approximately 92.6% of the notional value has been offset or netted,
meaning that the remaining notional value of open interest in CDS contracts in our clearing houses totaled $338.4 billion.

We have established separate CDS risk pools for ICE Trust and ICE Clear Europe, including separate guaranty funds and margin accounts,
meaning that our CDS positions are not combined with positions in our traditional futures and OTC clearing houses. In addition, we have
implemented risk management systems designed specifically for CDS instruments, as well as an independent governance structure at both
clearing houses. In December 2009, ICE Trust began clearing CDS for buy-side market participants and we expanded clearing to include
single-name CDS contracts in both North America and Europe. Through our CDS clearing service, we are providing a common infrastructure to
global CDS market participants within their respective regulatory jurisdictions while leveraging clearing systems and risk management processes
already in use by the industry.

The CDS clearing model offered by ICE Trust and ICE Clear Europe follows several successful initiatives already underway within the industry
to reduce systemic and operational risk. We have played a key role in these initiatives, including involvement in portfolio compression and
credit event auctions, which we administer in conjunction with Markit Group Limited, or Markit. Credit event auctions have been relied upon by
market participants for the orderly settlement of credit derivative instruments referencing more than 70 defaulted entities, including Fannie Mae,
Lehman Brothers and General Motors.

Market Data Services

ICE Data is our Market Data Services division which manages information services for our OTC markets, ICE Futures Europe, ICE Futures U.S.
and ICE Futures Canada. In addition, ICE Data provides a number of other information services.

ICE Data- OTC

Through ICE Data, we generate market information and indexes based primarily upon auditable transaction data derived from actual

bid and offer postings and trades executed in our markets. Therefore, this information is not affected by subjective estimation or selective
polling, the methodologies that are prevalent in the OTC markets. Each trading day, we deliver proprietary market data directly from our OTC
market to the desktops of thousands of market participants.

ICE Data publishes ICE daily indexes for our spot natural gas and power markets with respect to over 100 of the most active gas hubs and over
40 of the most active power hubs in North America. ICE Data transmits our daily indexes via e-mail to approximately 10,000 energy industry
participants on a complimentary basis each trading day.

The ICE Data end of day report is a comprehensive electronic summary of trading activity in our OTC energy markets. The report features
indicative price statistics, such as last price, high and low price, total volume, volume-weighted average price, bid and offer, closing bid and
closing offer, for all natural gas and power contracts that are traded or quoted on our platform. This information is sold as various
subscription-based products. Also, for both our futures and OTC markets, we offer view only access to market participants who are not active
traders, but who still desire access to real-time prices of physical and financial energy derivative contracts.

ICE Data s market price validation, or MPV, service provides independent, consensus forward curve and option values for long-dated global
energy contracts on a monthly basis. On the last business day of each month,
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MPV service participant companies, representing the world s largest energy and commodities trading entities, submit their month-end forward
curve and option prices for over 500 global commodity contracts. MPV service participants use these consensus values to validate internal
forward curves, mark-to-market their month-end portfolios and establish profit and loss valuations in accordance with the Financial Accounting
Standard Board and the International Accounting Standards Board s recommendations concerning the treatment and valuation of energy
derivative contracts.

ICE Data- Futures

We provide our real-time futures data to data distributors, commonly called quote vendors, or QVs. These companies such as Bloomberg or
Reuters then package this data into real-time, tick, intra-day, delayed, end-of-day and historical data packages to sell to end users. The real-time
packages are accessed on a subscription basis and the appropriate exchange fee 1is paid for each user/screen taking ICE Futures U.S., ICE Futures
Europe or ICE Futures Canada data. The futures data includes the trading activity in those markets, including bids, offers, trades and other key
price information. End users include a range of financial information providers, FCMs, pension funds, financial services companies, funds,
insurance companies, commodity pools and individual investors.

Our Participant Base
Futures Business Participant Base

Participants of ICE Futures Europe include representatives from segments of the underlying industries served by our energy markets, including,
among others, the oil, gas and power industries. Participants currently trade in our energy futures markets, either directly as members or through
an ICE Futures Europe member. The participant base in our energy futures business is globally dispersed, although we believe a significant
proportion of our participants are concentrated in major financial centers in North America, the United Kingdom, Continental Europe and Asia.
We have obtained regulatory clearance or received legal advice confirming that there is no legal or regulatory impediment for the location of
screens for electronic trading in our energy futures markets in 55 jurisdictions for ICE Futures Europe, including the United States, the United
Kingdom, Singapore, Dubai and all of the member countries of the European Economic Area. Like our OTC participant base, the participant
base in our energy futures business has grown significantly since we acquired ICE Futures Europe in 2001. Memberships in our energy futures
markets totaled 160 member firms as of December 31, 2009 compared to 148 members as of December 31, 2008.

The five most active clearing members of ICE Futures Europe, which handle cleared trades for their own accounts and on behalf of their
customers, accounted for 54.9%, 65.5% and 57.7% of our energy futures business revenues, net of intersegment fees, for the years ended
December 31, 2009, 2008 and 2007, respectively. Revenues from one member accounted for 21.7%, 19.7% and 18.2% of our energy futures
business revenues, net of intersegment fees, for the years ended December 31, 2009, 2008 and 2007, respectively. Revenues from two other
members accounted for 10.1% and 8.6% of our energy futures business revenues, net of intersegment fees for the year ended December 31,
2009, 17.0% and 14.3% of our energy futures business revenues, net of intersegment fees, for the year ended December 31, 2008 and 14.8% and
10.7% of our energy futures business revenues, net of intersegment fees, for the year ended December 31, 2007. A substantial part of the trading
activity of these participants typically represents trades executed on behalf of their respective clients, rather than by the firm for their own
account. If a clearing member ceased its operations, we believe that the trading firms would continue to conduct transactions and would clear
those transactions through another clearing member in each of our futures exchanges. The increase in the concentration of clearing member
revenues, including for the other futures exchanges discussed below, was partially driven by consolidation within the FCM community that took
place in 2008 and 2009.
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Trades in our energy futures markets may only be executed in the name of an ICE Futures Europe member for its own or others accounts. To
become an ICE Futures Europe member, an applicant must complete an application form, undergo a due diligence review, be approved by an
appropriately authorized approval committee and execute an agreement stating that it agrees to be bound by ICE Futures Europe rules. All

energy futures trades executed on our electronic platform are overseen by or attributable to responsible individuals. Each member may register
one or more responsible individuals who are responsible for trading activities of both the member and the member s customers, who order route
their trading activity through a member s responsible individual and who are accountable to ICE Futures Europe for the conduct of trades
executed in the member s name. As of December 31, 2009, there were over 2,750 responsible individuals registered in our energy futures market.

ICE Futures U.S. s trading members include representatives from segments of the underlying industries served by our agricultural and financial
markets, including, among others, the sugar, coffee and cotton industries. We believe that our existing liquidity and the history of ICE Futures
U.S. s predecessors in trading these commodity products for over 130 years has enabled the development of our strong industry relationships. A
trading membership in ICE Futures U.S. enables the holder to trade any of the exchange s futures and options contracts. ICE Futures U.S. also
issues trading permits that allow the holder to trade a specified category of products, such as options or financial contracts. To gain membership
status, a person must meet the eligibility requirements of ICE Futures U.S. All floor brokers and floor traders must be appropriately registered
under CFTC regulations and must be guaranteed by an ICE Clear U.S clearing member.

ICE Futures U.S. offers its screens in 28 jurisdictions. Traders in these futures markets include hedgers, speculators and investors. Hedgers are
commercial firms that trade futures and options to reduce their price risk exposure in the cash market, protect their profit margins and assist in
business planning. Investors and speculators, who seek to profit from fluctuating prices, typically place orders through FCMs, or through
introducing brokers, who have clearing relationships with FCMs. Investors also participate in the markets by pooling their funds with other
investors in collective investment vehicles known as commaodity pools, which are managed by commodity pool operators and commodity
trading advisors. The CFTC requires commodity professionals to be registered by the National Futures Association a CFTC-designated futures
association that is charged with enforcing ethical, financial and customer protection standards in the futures industry.

The five most active clearing members of ICE Futures U.S., which handle cleared trades for their own accounts and on behalf of their customers,
accounted for 37.0%, 40.4% and 38.4% of ICE Futures U.S. business revenues, net of intersegment fees, for the years ended December 31,
2009, 2008 and for the period from January 12, 2007 to December 31, 2007, respectively. Revenues from two members accounted for 13.1%
and 6.9% of our ICE Futures U.S. business revenues, net of intersegment fees, for the year ended December 31, 2009 and accounted for 12.3%
and 11.2% of our ICE Futures U.S. business revenues, net of intersegment fees, for the year ended December 31, 2008. No members accounted
for more than 10% for the period from January 12, 2007 to December 31, 2007.

ICE Futures Canada s market participants include representatives from companies that hedge their cash products in the markets, including
international grain companies, feed lots, and food processors, as well as FCMs and liquidity providers. Individuals and companies can access
ICE Futures Canada s markets by registering as participants with ICE Futures Canada, or trading through a registered participant. To gain
participant status, a company or individual submits standard written application/agreement forms and must meet the criteria applicable to the
category of registration requested. All FCMs must be appropriately registered with the statutory regulatory authority in their home jurisdiction
and any self-regulatory organizations required by their statutory regulatory authority. All entities that have direct trading status must be cleared
by a registered clearing participant of ICE Clear Canada.
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ICE Futures Canada has approval to allow trading directly in its marketplace on screens in Canada, other than in the province of Québec, and in
the United States through a No-Action letter issued by staff of the CFTC dated December 2004. Trading is permitted in the United Kingdom
pursuant to a reliance on the overseas persons exemption.

The five most active clearing members of ICE Futures Canada, which handle cleared trades for their own accounts and on behalf of their
customers, accounted for 60.5%, 60.6% and 51.6% of ICE Futures Canada business revenues, net of intersegment fees, for the years ended
December 31, 2009 and 2008, and for the period from August 27, 2007 to December 31, 2007, respectively. Revenues from two members
accounted for 16.8% and 15.0% of ICE Futures Canada revenues for the year ended December 31, 2009, accounted for 13.1% and 13.0% of ICE
Futures Canada revenues for the year ended December 31, 2008 and accounted for 13.2% and 11.4% of ICE Futures Canada business revenues
for the period from August 27, 2007 to December 31, 2007.

OTC Business Participant Base

Pursuant to the Commodity Exchange Act, our global OTC energy markets are principals-only markets, designed for professional traders or
other commercial market participants. Stringent requirements apply to participants, which include some of the world s largest energy companies,
financial institutions and other active contributors to trading volume in global commodities markets. They include oil and gas producers and
refiners, power stations and utilities, chemical companies, transportation companies, banks, funds and other energy market participants. Our
participant base is global in breadth, with thousands of participants located in 25 countries. The five most active trading participants together
accounted for 14.6%, 15.4% and 17.8% of our OTC business revenues, net of intersegment fees, during the years ended December 31, 2009,
2008 and 2007, respectively. No participant accounted for more than 10% of our OTC energy business revenues for the years ended

December 31, 2009, 2008 or 2007.

Trading in our OTC energy markets is available to a participant that qualifies as an eligible commercial entity, as defined by the Commodity
Exchange Act and rules promulgated by the CFTC. Eligible commercial entities must satisfy certain asset-holding and other criteria and include
entities that, in connection with their business, incur risks relating to a particular commodity or have a demonstrable ability to make or take
delivery of that commodity, as well as financial institutions that provide risk management or hedging services to those entities. In May 2008,
Congress passed legislation to increase regulation of OTC markets as part of the Farm Bill. The legislation requires that OTC electronic trading
facilities assume self regulatory responsibilities, such as market monitoring and establishing position limits or accountability limits, over
contracts that serve a significant price discovery function. In July 2009, the CFTC deemed that our Henry Hub natural gas contact served a
significant price discovery function, and presently the CFTC has requested public comment on whether an additional 35 of our OTC energy
contracts serve a significant price discovery function. Pursuant to Farm Bill and CFTC regulations, the Henry Hub natural gas swap is regulated
similar to a futures contract with position limits and large trader reporting. See ~ Regulation below.

We require each qualified participant to execute a standard participant agreement, which governs the terms and conditions of its relationship
with each participant and grants the participant a non-exclusive, non-transferable, revocable license to access our electronic trading platform. We
expect that any future services that we may introduce will also be covered by our participant agreement, as we generally have a unilateral right
to amend the terms of our participant agreement with advance notice. As the OTC markets mature and conventions change, our participant
agreement provides us with considerable flexibility to manage our relationship with market participants on an ongoing basis.

The user base of Creditex s RealTime electronic CDS trading platform is comprised of proprietary and bond trading desks at major international
sell-side institutions. Clients of ICE Link s post-trade confirmation and processing platform include most major CDS market participants on both
the buy-side and sell-side, and its post-trade processing services is used by inter-dealer brokers. Users of both the Creditex and ICE Link
platforms must meet applicable jurisdictional and regulatory requirements before being provided with access to the platforms.
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ICE Trust currently has 13 clearing members. Clearing members at launch were Bank of America, Barclays, Citi, Credit Suisse, Deutsche Bank,
Goldman Sachs, J.P. Morgan, Merrill Lynch, Morgan Stanley, and UBS. HSBC and Royal Bank of Scotland joined ICE Trust in May 2009 and
BNP Paribas joined in September 2009. ICE Clear Europe also has 13 CDS members. Clearing members at launch were Bank of America,
Barclays, Citi, Credit Suisse, Deutsche Bank, Goldman Sachs, HSBC, J.P. Morgan, Morgan Stanley, and UBS. Royal Bank of Scotland became
a clearing member of ICE Clear Europe in August 2009 and BNP Paribas and Nomura joined in December 2009.

As neutral and independent clearing houses, all qualified buy-side and sell-side CDS market participants have the ability to access ICE Trust and
ICE Clear Europe either directly or indirectly through clearing members. Membership is available to institutions that meet the financial and
other eligibility standards set forth in the clearing house rules. Each member firm provides ICE Trust and/or ICE Clear Europe with authority to
obtain their respective transaction information for the purpose of facilitating the novation of its CDS contracts that are warehoused within The
Depository Trust & Clearing Corporation. For those firms that do not meet the membership criteria or do not wish to become members, our
buy-side clearing solution provides for indirect clearing in North America, and in the near-term in Europe, subject to regulatory approval.

Market Data Participant Base

Our market data revenues are derived from a diverse customer base including the world s largest commodity companies, leading financial
institutions, proprietary trading firms, natural gas distribution companies and utilities, hedge funds and private investors. From an OTC
perspective, a large proportion of our market data revenues are derived from sales of market data to companies executing trades on our platform.
We also continue to see an increasingly diverse and expanding list of non-participant companies purchasing our data and subscribing to
view-only screens. The primary customer base for our futures market data are market data redistributors such as Bloomberg, CQG, Interactive
Data Corporation and Reuters, who redistribute our real-time pricing data and remit to us a real-time exchange fee based on the user s access to
our data. For both OTC and futures market data, end users include corporate traders, risk managers, individual speculators, consultants and
analysts. No participant accounted for more than 10% of our market data revenues for the years ended December 31, 2009, 2008 or 2007.

Product Development

We leverage our customer relationships, global distribution, technology infrastructure and software development capabilities to diversify our
products and services. New product development is an ongoing process that is part of our daily operations. We are continually developing,
evaluating and testing new products for introduction into our futures and OTC markets. Our goal is to create innovative solutions in anticipation
of, or in response to, changing conditions in the derivatives markets to better serve our participant base. The majority of our product
development relates to evaluating new contracts or markets. We generally are able to develop and launch new OTC contracts for trading within a
number of weeks. New contracts in our futures markets must be reviewed and approved as needed by the FSA, the CFTC, the MSC or possibly
other foreign regulators. We do not incur separate, identifiable material costs in association with the development of new products such costs are
embedded in our normal costs of operation.

While we have historically developed our products and services internally, we also periodically evaluate and enter into strategic partnerships to
identify opportunities to develop meaningful new products and services. If we believe our success will be enhanced by collaboration with a third
party, we will enter into a licensing arrangement or other strategic arrangement. In support of our product development goals, we rely on the
input of our user community, product management, clearing, technology and sales teams, who we believe are well positioned to discern and
anticipate our participants needs.
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Technology

Technology is a key component of our business strategy, and we regard technology as crucial to our success. We design, build and operate the
majority of our own software systems and believe that having control over our technology allows us to be more responsive to the needs of our
customers, better support the dynamic nature of our business and deliver the highest quality markets and data. Our systems are built using
state-of-the-art software technologies, including modern programming languages, component-based architectures, and a combination of
leading-edge open source and proprietary technology products. We leverage proven industry standards from leading hardware, software and
networking providers, as well as employ emerging technologies that we believe will give us a competitive edge in technology development. We
take a customer focused, iterative and results-driven approach to software design and development that allows us to deliver innovative, high
quality solutions quickly and effectively.

We recruit talented individuals and we foster a culture of entrepreneurship, innovation, customer service and results. Our electronic platform is
designed, built and operated by our personnel. As of December 31, 2009, we employed a team of 350 experienced technology specialists
including; product managers, project managers, system architects, software developers, network engineers, security specialists, performance
engineers, systems and quality analysts, database administrators, website designers, helpdesk and support personnel.

ICE Trading Platforms

Trading Platform

At the core of our trading business are our electronic trading platforms. Our primary platform supports all of our futures exchanges as well as
our OTC energy marketplace. Our credit products are offered electronically via Creditex s proprietary RealTime trading platform.

Our primary platform, the ICE trading platform, supports functionality for trading in bilateral and cleared OTC markets, and in futures and
options markets. For futures products, the platform supports a myriad of order types, matching algorithms, price reasonability checks,
inter-commodity spread pricing and real-time risk management. In addition, we have developed a multi-generation implied matching engine that
automatically discovers best bid and offer prices throughout the forward curve. For OTC products we also support bilateral trading with
real-time credit risk management between counterparties by commodity and company. We also offer brokers a facility to block trades for all
their products. Our core functionality is available on a single platform for most products we offer electronically, rendering it highly flexible and
straight forward to maintain. As a result, enhancements made for one product can easily be propagated to other products.

Trading Platform Performance

Speed, reliability, scalability and capacity are critical performance criteria for electronic trading platforms. A substantial portion of our operating
budget is dedicated to system design, development and operations in order to achieve high levels of overall system performance. Our platform
delivers one of the fastest round-trip transaction times in the commodity markets, with average transaction times today of under two and one half
milliseconds in our futures markets, and a blended average of three milliseconds for futures and OTC markets.

In our business, latency performance is not only measured in average time, but also in the percentage of outliers particularly during peak trading
periods. We define outliers as any request taking over twenty milliseconds. These outlier metrics characterize the consistency of the platform s
performance. Not only is our platform fast, it is also consistent, with better than 99% of transactions completing in less than twenty milliseconds
during the busiest of trading periods. Our platform is also highly reliable, having achieved greater than 99.9% availability during 2009. Planning
for capacity, performance and reliability is something we take
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very seriously and has become a core competency. We continually run benchmark tests and monitor our production systems to make
adjustments as necessary in order to insure that our systems can handle approximately two to three times our peak transactions in our highest
volume products.

WebICE

Connectivity to our trading platform for our futures and OTC energy markets is available through our web-based front-end, multiple ISVs and
APIs. We provide secure access to our electronic platform via our front-end, WebICE. WebICE serves as a customizable, feature rich front-end
to our trading platform. WebICE also provides an easy-to-use and easily accessible front-end for the entire suite of futures and OTC energy
products we offer. Participants can access our platform globally via the Internet by logging in via our website homepage. Our platform can be
accessed using a number of operating systems, including Microsoft Windows 7, Vista, 2000/XP, Linux and Mac OS. Over 8,000 users globally
access our electronic platform each trading day via WebICE.

Application Programming Interfaces (APIs)

We selectively offer participants use of APIs, which allow developers to create customized applications and services around our electronic
platform to suit their specific needs. Participants using APIs are able to link their own internal computer systems to our platform and enable
algorithmic trading, risk management, data services, and straight through processing. Our APIs also enable ISVs to adapt their products to our
platform, thereby offering our participants a wide variety of front-end choices in addition to our WebICE interface.

We offer the following APIs for direct access customers and ISVs:

Order Routing  The order routing specification is based on the industry standard Financial Information eXchange, or FIX protocol. The
FIX message specification is fully compliant with the standard protocol.

Market Data We offer a light weight, technology platform independent market data feed called iMpact. This feed provides full depth of
book and can be used by both trading clients and Quote vendors.

Trade Capture We currently offer a FIX-based API to capture all trades done by a given company for all of our products which can be
used by firms to manage position and risk of their participants.

OTC For OTC energy products that have complex bilateral and cleared trading requirements, we offer a Java-based API which can be
used to trade these products on the trading platform.
Creditex

For OTC credit products, Creditex s proprietary RealTime trading platform connects buyers and sellers of credit derivatives, including
single-name CDS, emerging market CDS, and structured products and bonds, and serves as a facilitator of price discovery. RealTime s
easy-to-use functionality is highly scalable and quickly integrates into dealers existing trading systems. The RealTime platform technology can
easily accommodate enhancements and add-ons in order to support additional products and rapidly respond to market demands for new
functionality. The platform also serves as the centralized electronic site for accessing credit event fixings and credit event auctions for the CDS
marketplace. ICE Link is an API-based affirmation platform that is connected to most of the major buy-side, sell-side and inter-dealer
participants within the credit derivatives market. ICE Link offers three services that are available both via its API and its own user interface,
including dealer-to-client trade affirmation, electronic connectivity to downstream operational vendors, and straight-through-processing services
for inter-dealer and dealer-to-client execution platforms and dealer-to-client trade affirmation.
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Clearing Systems Technology

A broad range of trade management and clearing services are offered through our clearing houses. As with the trading system, we design,
develop, operate and license, as appropriate, significant portions of our clearing technology. The core clearing system used at ICE Clear U.S.,
Extensible Clearing System, or ECS, supports open and delivery position management, real-time trade and post-trade accounting, risk
management (daily and intra-day cash, mark-to-market/option premium, and initial margin using the CME SPAN® algorithm), collateral
management, daily settlement and banking. ECS is a state-of-the art system offering open, Internet-based connectivity and integration options
for clearing member access to user and account management, position reporting and collateral management. ECS also has an extensive reporting
system which delivers on-line access to daily and historical reports in multiple formats, as well as an extensive currency delivery system to
manage the delivery and payment of currency settlements. As with the trading platform, we take a proactive approach to enhancing the
reliability, capacity and performance of our clearing systems.

Our Post Trade Management, or PTMS, systems provide real-time trade processing services enabling clearing members to offer real-time risk
management services. We offer real-time trade confirmations of trades booked for clearing over standard FIX API and support a multitude of
post trade management functions including trade corrections, adjustment, position transfers, average pricing and give up processing.

ICE Clear Europe currently licenses clearing technology and does not currently use ECS and PTMS. We plan to transition ICE Clear Europe to
ECS and PTMS in the future to fully implement our proprietary clearing technology.

Clearing Risk Technology

A core component of our clearing houses is risk management of clearing firm members. We enforce rigorous risk mitigation policies, covering
market, liquidity, credit and operational risk. The risk teams at each of our clearing houses set margin rates and monitor on-hand collateral of its
clearing members. Our risk system provides analytical tools to determine margin, to determine credit risk, and monitor risk of the clearing
members. The risk system also monitors trading activities of the clearing members.

YellowJacket Ad-Hoc OTC Communication and Negotiation

YellowJacket is a peer-to-peer communication and negotiation application designed to meet the advanced needs of OTC traders and brokers in
the futures, swaps, and complex, structured options markets. YellowJacket integrates with multiple instant messaging, or IM, networks, and
transforms ad-hoc messages into actionable market data that can be fed into pricing and risk management systems, allowing participants to make
better decisions with more speed and accuracy. Brokers may rely on YellowJacket for tools for contact organization and quote

distribution. Negotiated trades can be easily blocked into our clearing systems. The YellowJacket application meets the strict security, reliability,
data control and compliance requirements of the most demanding firms.

Data Centers, Global Network and Distribution

We offer a state-of -the art hosting center in Chicago, Illinois and maintain a disaster recovery site for our technology systems in Atlanta,
Georgia. We offer access to our electronic markets through a broad range of interfaces including dedicated lines, server co-location data centers,
telecommunications hubs in the United States, Europe and Asia, and directly via the Internet. The ICE global network consists of high speed
dedicated data lines connecting data hubs in New York, Atlanta, Chicago, London and Singapore with the exchange s and clearing houses
primary and disaster recovery data centers. This network offers customers an inexpensive, high speed, high-bandwidth solution for routing data
between these hub locations and to the primary and secondary data centers.
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In addition to our global network, the accessibility of our platform through the Internet differentiates our markets and serves to attract liquidity
in our markets. As of the fourth quarter of 2009, there was an average of 11,500 simultaneous active connections daily during peak trading
hours. One active connection can represent many individual traders. In addition, we have 42 order routing and 31 trade capture conformed ISVs
interfacing to our trading platform. As a result, we have the potential to attract thousands of additional participants who may trade in our markets
through ISVs or through our own front-end. Many ISVs present a single connection while facilitating numerous individual participants actually
entering orders and trading on our exchange.

We offer server co-location space at our data centers to all of our customers. This service allows customers to deploy their trading servers and

applications which virtually eliminate data transmission latency between the customer and the exchange. This service is especially attractive to
high velocity traders interested in the lowest latency possible. The combination of our easy to use trading and data APIs, rapid trade execution

and co-location services enables us to attract algorithmic traders, which are growing liquidity contributors in many of our markets.

Security and Disaster Recovery

Physical and digital security are each critical to the operation of our platform. We employ leading-edge digital security technology and
processes, including high level encryption technology, complex passwords, multiple firewalls, network level virus detection, intrusion detection
systems and secured servers. We use a multi-tiered firewall scheme to control access to our network and have incorporated several protective
features into our electronic platform at the application layers to ensure the integrity of participant data and connectivity. While our electronic
platform is accessible over the Internet, we have added functionality that allows us to restrict platform access to designated IP addresses, if so
desired by a participant.

We use a remote data center to provide a point of redundancy for our trading technology. Our back-up disaster recovery facility fully replicates
our primary data center and is designed to provide continuity of our operations in the event of external threats, unforeseen disasters or internal
failures. Our primary data center continuously collects and saves all trade information and periodically transmits it to our disaster recover site.
For that reason, we expect that our disaster recovery system would have current, and in most cases real-time, information in the event of a
platform outage.

Support Services

Participants have access via e-mail and telephone to our specialized help desk, which provides support with respect to general technical, business
and administrative questions, and is staffed 24 hours a day from Sunday at 5:30 p.m. Eastern Time until Friday at 6:30 p.m. Eastern Time. At all
other times, support personnel are available to assist our participants via mobile phone and e-mail.

Competition

The markets in which we operate are highly competitive. We face competition in all aspects of our business from a number of different
enterprises, both domestic and international, including traditional exchanges, electronic trading platforms and voice brokers. Prior to the passage
of the Commodity Futures Modernization Act of 2000, or the CFMA, futures trading was generally required to take place on, or subject to the
rules of, a federally designated contract market. The costs and difficulty of obtai