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RTS 153/2013 10(1)(a): (i) Organisational structure, objectives, strategy (supplementary 

information) 

GOVERNANCE 

Board of Directors of ICE Clear Europe Limited (ICEU) 

• Chair: Caroline Silver

• President: Hester Serafini

• Senior Independent Director: Andy Mack

• Independent Non-Executive Directors:

o Guy Bainbridge

o Yves Dermaux

o John Abbott

o Eva Sanchez

• Non-Executive Directors:

o Elizabeth King

o Jeffrey Sprecher

Board Committees 

• Board Risk Committee:

o Chair: Andy Mack

• Client Risk Committee:

o Chair: Andy Mack

• Audit Committee:

o Chair: Guy Bainbridge

• Nominations and Compensation Committee:

o Chair: Caroline Silver

Executive 

• President: Hester Serafini

• Head of Risk: Mamun Ahmed

• Chief Risk Officer: Dale Nolan

• Chief Operating Officer: Daniel Howard
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• Chief Technology Officer: Jeremy Venables

• Head of Operations: Robert Lynn

• Head of Treasury: Thomas Kurian

• Head of Regulation and Compliance (‘chief compliance officer’ for purposes of EMIR): George Milton

• Head of Legal: Charles Lindsay

• Group Finance Director, EMEA: Tom Norman

• Senior Director, Internal Audit: Divyang Singh

• Head of HR, EMEA & APAC: Adrienne Sahota

The Articles of Association of ICEU can be found here. 

https://s3.eu-west-2.amazonaws.com/document-api-images-live.ch.gov.uk/docs/sn9oAOdaChEeqkQqrSrK_7kVVbRCFay87xOC0hFcnDs/application-pdf?X-Amz-Algorithm=AWS4-HMAC-SHA256&X-Amz-Credential=ASIAWRGBDBV3PQ6FJ2YI%2F20250203%2Feu-west-2%2Fs3%2Faws4_request&X-Amz-Date=20250203T111202Z&X-Amz-Expires=60&X-Amz-Security-Token=IQoJb3JpZ2luX2VjEPn%2F%2F%2F%2F%2F%2F%2F%2F%2F%2FwEaCWV1LXdlc3QtMiJGMEQCIAQQ5i%2F6pe4wgjkXOBwd0dCwXN%2BW%2BVhVb9DlhOcy%2FT4dAiAeRMeJhZeUnwN7dPbnqosSOEsQ4ho6718iTikyyUaI%2Byq6BQgSEAUaDDQ0OTIyOTAzMjgyMiIMHCvbR6udBU0F%2FfgYKpcF8aq3yIRUrLxKgwWySJGEdmdKWnjbj9dbnrjhfe70db1dfjth3U%2FCiR7HWbUC91yxqXy74lbDT6EMFHuplfaTx7iFr136csoeuHnEMNIOPyXf1mVEUOiXTHwt9HouTh5INtx%2FG9mmlnPsCvDJU8G3dWxSZC7bli7pf5Vvp6U74zq3IENY%2FU5At73Y0rivkIDIBQdNOV8fQhmgsR9F%2BxyapEkJTf9kgfHW9Nh17mx9GBcnLHvIVebzGlOWIcsV41fOeM2Mpqp4%2FdiFxfia3e0bcOegU0n975a6GLDNHR1hSXjQAhlzwFQfSa5au2CQeAfasjuuahCBATqlpftkK8nkaWBH5qt6Z9NJL%2Fusy9VomVU2VCx7Yjj7uMoC8%2FomgF2xcpehl7JT3roYtN0qvwL4q1hj4A6usiNlkUmdIuG4l0HSeQcHplVerqYv7G0dgnkOeCb2XS2tzSDOgCyNCGTjifJ4vjkujMjG9g1QQZCDmuh8U2vtSHWN%2Fn2xrVgmdPdm1D%2Bqt4Jy3Yv4ML6RIkALaOPyPDvxuhsENYFQJaRKogYxk2RqUxL9YfTylQTxAKT0C%2FXrFdWWUfcNMFEf5oHyqi044CWbDC9oMXnoZNp13eHv%2BZjzl5uAHJq6KwfGfuZf4Can%2FYXVNGYWpBDadiWUJiMQ0GDZP7KEHbGxiRm0o46z4MbKMZKBoJFCkTmBDGcMFQw2rBXZR1wfAkf3uTYyGZD4RO4Pql7LbNBKSqfxuvWgekkM%2Fsn6HRgA5HWq1tGW55lIZEUNM%2FKBCfb8gqjxi6xq82kous5S0rAmo5gholo4cdjdxMP5vDPYPBoyVNrQf23hK%2BkBrTJ7hp6HXgaWXODx%2BtEMjzNBUJL63mvfH38ch3GMKqKAMKqJgr0GOrIB0kSyBM7GQ8ZKHL1Wenf6t9uursIxwGaNwEBHkp4plnJLRxRvpmmbs9WcYOl437FyAwiXhED0tzrF5JoRkoTJ5txCfEoHwunPA%2BDfJEp%2FlygZvQz4HExSPXyxbnwb0aAqhS41I%2FaVpQlEc5mqtwdU1s3QV3B03IAnqGpVFdWSfX2a9IdYkrxClS0PyE9t4FrvLXI9eUkd7ySfEnlirsce1BqLBNsG4%2FxSvpD2KIydQh3b5w%3D%3D&X-Amz-SignedHeaders=host&response-content-disposition=inline%3Bfilename%3D%22companies_house_document.pdf%22&X-Amz-Signature=85c021deb99e2b7eed2f732e6ff7e5de3b4852da3856116bd774acdfb17128dc
https://s3.eu-west-2.amazonaws.com/document-api-images-live.ch.gov.uk/docs/sn9oAOdaChEeqkQqrSrK_7kVVbRCFay87xOC0hFcnDs/application-pdf?X-Amz-Algorithm=AWS4-HMAC-SHA256&X-Amz-Credential=ASIAWRGBDBV3AS5ENSPL%2F20250828%2Feu-west-2%2Fs3%2Faws4_request&X-Amz-Date=20250828T111537Z&X-Amz-Expires=60&X-Amz-Security-Token=IQoJb3JpZ2luX2VjEEoaCWV1LXdlc3QtMiJGMEQCIE3R4Kpv2CgG1ODF590%2FEM3OWFqp9AeM0Ny2bB4%2BnGheAiAwSBBxiZ314PXCmaVL46LN5FxH4aWXnu9z1iih1CWKNirEBQij%2F%2F%2F%2F%2F%2F%2F%2F%2F%2F8BEAUaDDQ0OTIyOTAzMjgyMiIM8c2K6kjg3HXakxDEKpgFPevYCG97gB4dVBaJri3QGt5nmPgq4WyJzPwWpAkGvwjm9NvioJ6oaHkPPEn9jdCnuOx2YF0nLGTXIC9ASRcoG5WaydU4aLfrQf65fCECyOtu8lHfm29Flf16QrPhoWI8Z0QIc6Or2ds9FuOvWhWu2%2BS0akPL8wZZno5aPgeAww98Wf4KRAxBv7JT30fk%2FoVDTR8s4u%2BTBMZzMkmcRaPpMGLvEcu4yYDtzNFNS0nFfxSCND0YE97Y2P1RE6LGX9aQRTL4W77c7J6BW6oBAyy9R8qcaUb6%2Bq74qY9Ab%2FXSO3FXfnjyYlq%2BhgRIHlpzS3FHvjR70rxCMcRYnPOp7ABaYY5dLBCAivpLjaBbG1jP89TDKa5G2Mb2rRiUEqu2LSqK0fuSjk75bhIibL%2BCAfcWOaG5AdWNA1YUAAy%2BGV%2FevzNZVihabs%2B4J4XuddeNonGuSGEcJZRgspm8w7DJYxT4qjxny%2F9l1%2ByE0gHeqGPJAdSoVoE0fR%2Ft5Rq5KVAykJzJDE3tPsWkcSN8NR2kI1cQBqRFa5SpG%2B6OC0x43%2F1TmlGQTxy9EJShBbTHkhUbZEk1q9gew%2BjBrcPZMacv8JhsBhlrF2jHV6DkA1HCpRJyZ1pXYDPddjnB%2BOytRopO%2Buzr3jG11kO%2BcmZi4TE7jV4lx4uy8O2apPIf41KxqUhlnDDRkqSXCm4p4ao8kgoYi%2BvVHWYtKKUWnjsRpCqX6qHTnUeIAK%2FbNwLufg3lb5ZvW2P0JUn2JJLXGfSeHW3xJezOzSP13Lx9DOS8xFnEQf7k6vSuBFBb3GKMk6qx%2F8YlKVNWxBvFV1pH6aL%2F1yE7hAC6vOBzbt4UdDmAmhUSci1jEhLBY9d9mJh8IKqa8ZRb%2B%2BWsV4dxtPAuBzDDwMDFBjqyAXYB1zxHxnILKYfKG%2FqZDF1ajrNlMFoZr1ZnI5nkFBL8nzxffzEapakjljLuQ8AB6sU%2BCr0UARG9lImjDyyi0EcppHtepjW8JQZYvR0a2%2BcQwLtynFFz4Kvz0sqj9uK1RbLODvhSvhvWr%2FvoUUhrOpJ74U%2F%2FGUi75sZfjnpGTdAxuL5Er7NV25xi5raNjR6Cb082QAGuGPdlxldr7Gv1bQA3cdAHO2eEYAX8hT3nrpmo6J8%3D&X-Amz-SignedHeaders=host&response-content-disposition=inline%3Bfilename%3D%22companies_house_document.pdf%22&X-Amz-Signature=95fac3e146f4f3cec95a29b6108bccc4ad7c77a3cf1aa0c6fc9b2b2a009d19c5
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Chart 1 



INTERCONTINENTAL EXCHANGE

ICEU Board & Committee Chairs, and Management Structure
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Table 1: ICEU governance fora responsibilities (Board level) 

Committee Responsibilities 

ICEU Board of Directors The Board’s role is to provide leadership of ICEU as a whole 
within a framework of prudent and effective controls which 
enables risk to be appropriately assessed and managed.  

Nominations and 
Compensation Committee 

The Nominations and Compensation Committee is 
responsible for making recommendations to the Board with 
respect to the composition of the Board and Board 
committees, overseeing succession plans for Board and 
Senior Management team roles and overseeing the 
application of the ICE Compensation Policy to ICEU 
(amongst other matters). 

Board Audit Committee The Board Audit Committee is responsible for monitoring the 
integrity of ICEU’s financial statements and reporting made 
by ICEU relating to financial performance, reviewing controls 
regarding the completeness and accuracy of financial 
statements, overseeing ongoing audit work by external 
auditors, reviewing internal financial controls, legal, 
compliance and financial crime matters, and reviewing the 
effectiveness of the internal audit function (amongst other 
matters). 

Board Risk Committee The Board Risk Committee is responsible for reviewing and 
recommending to the Board proposals in respect of ICEU’s 
risk models, profile and appetite, reviewing and 
recommending to the Board for approval policies relating to 
risk management, overseeing ICEU’s non-financial internal 
controls and systems, monitoring liquidity risk and overseeing 
ICEU’s business continuity and disaster recovery planning 
(amongst other matters). 

Client Risk Committee The Client Risk Committee is an advisory committee to the 
Board of Directors made up of Clearing Members, client 
representatives and independent non-executive directors. 
The Committee has been established and maintained in 
accordance with, and to promote compliance by ICEU with, 
Article 28 of EMIR. 
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Table 2: ICEU governance fora responsibilities (Executive level)

Committee Responsibilities 

Executive Risk Committee The ERC is constituted by the President of ICEU and is 
responsible for overseeing the day-to-day risk management 
of ICEU and the implementation of the Risk Appetite 
Statement and for ensuring the active management of 
financial and non-financial risks (amongst other matters). 

Product Risk Committee  The PRC is an advisory committee made up of 
representatives from ICEU, its Clearing Members and clients, 
It is responsible for advising ICEU on matters relevant to the 
interests of Clearing Members such as methodologies for 
setting initial margins, collateral accepted by ICEU, the size 
of the guaranty fund and the process for managing Clearing 
Member defaults (amongst other matters). 

ICEU’s Core Objectives  

The core objectives of ICEU are to: 

• be a globally recognised leader by maintaining sustainable and orderly financial markets through
adequate capital, strong asset protection and collateral safeguards and robust default management
frameworks;

• provide reliable, scalable and innovative clearing technology ensuring uninterrupted services and
avoid market disruption through resilient operational performance; maintain a strong regulatory
focus, ensuring both regulatory and legal requirements are met; and

• ensure ICEU delivers the business strategy and addresses client needs and remains a viable
business

As a clearing house the Company acts as a central counterparty, or CCP, that, for its clearing members, 

becomes the buyer to every seller and the seller to every buyer. Through this CCP function, the clearing 

house provides financial security for each transaction, for the duration of the position, by limiting 

counterparty credit risk. The Company is responsible for providing clearing services in respect of the 

interest rate, equity index, agricultural and energy markets operated by ICE Futures Europe; the energy 

markets operated by ICE Endex Derivatives B.V.; the energy markets operated by ICE Futures U.S.; 

and the energy markets and equity index markets operated by ICE Futures Abu Dhabi.   

The credit and performance assurance provided by the Company to its clearing members is designed to 

substantially reduce counterparty risk and is a critical component of the Company's contribution to 

providing a reliable and secure marketplace for global transactions. The Company is designed to protect 

the financial integrity of its markets by maintaining strong governance and rules, managing collateral, 

facilitating payments and collections, enhancing capital efficiency and limiting counterparty credit risk.  

The Company has a risk management program with both initial and ongoing membership standards. 




