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CME Group Stock Index Five Percent Overnight Price Limit Policies

Amended on Sunday, January 11, 2009

Effective on Sunday, January 11, 2009 for trade date of Monday, January 12, 2009, CME
Group will modify the rules regarding the five percent overnight price limits for U.S. equity
index futures traded on CME Globex® during the Extended Trading Hours (ETH) session. These
modifications are designed to preserve the market’s function of providing price discovery prior
to the opening of the underlying cash market, without requiring a change in the overnight price
limit.

Currently, if the five percent overnight limit is reached during the ETH session, and the
markets remain locked-limited until the opening of the Regular Trading Hours (RTH) session,
the market’s capability to provide price discovery before the opening of the underlying cash
market is negated.

Under the amendment, if the market is locked limited at 8:15 a.m. ( 15 minutes prior to
RTH) and remains so at 8:25 a.m. (5 minutes prior to RTH), the market will be halted and put in
pre-open again to provide an Indicative Opening Price (IOP) in anticipation of a re-open on RTH,
with the RTH limits in place. While the rule is uniform across all the standard and E-mini
contracts, the new procedure will only be applicable for the E-mini contracts since the regular
sized contracts conclude trading on CME Globex at 8:15 a.m. Chicago Time.

The text of the amendment is as follows with respect to the standard S&P 500, E-mini
S&P 500, standard Nasdaq 100, E-mini Nasdag 100 and DJIA ($25 multiplier) futures contracts.
Note that these changes also apply to all other legacy CME and CBOT domestic stock products:
DJIA ($10 multiplier), E-mini DJIA ($5 multiplier), DJIA U.S. Real Estate, E-mini Nasdaq
Biotechnology, E-mini Nasdaqg Composite, S&P MidCap 400, E-mini S&P MidCap 400, S&P
SmallCap 600, E-mini S&P SmallCap 600, S&P 500/Citigruop Growth, S&P 500/Citigroup
Value, S&P 500/Technology SPCTR, and S&P 500/Financial SPCTR.

If you have any questions, please contact Brett Vietmeier, Director, Products & Services
at (312) 930-3394 or Lucy Wang, Research Analyst, Product Development & Research, at (312)
648-5478.



35102.

[35102.A. -

35102.1.

Chapter 351
Standard and Poor's 500 Stock Price Index™ Futures

FUTURES CALL

35102.H remains unchanged.]

Price Limits, Trading Halts, and/or Trading Hours*

Daily price limits and trading halts of the S&P 500 Stock Price Index futures contract shall be
coordinated with trading halts of the underlying stocks listed for trading in the securities markets.

For the purpose of this rule, the primary futures contract shall be defined as the futures contract trading
in the lead month configuration in the pit and Exchange staff shall have the responsibility of determining
whether the primary futures contract is limit offered.

For the first day of trading in a newly listed contract, there will be an implied previous business day's
settlement price, created by the Exchange for the sole purpose of establishing price limits. The implied
settlement price will be created by extrapolating the annualized percentage carry between the two
contract months immediately prior to the newly listed contract.

Price Limits: There shall be Price Limits corresponding to a 10.0%, 20.0% and 30.0% decline below
the Settlement Price of the preceding RTH session calculated as provided below.

The Price Limits shall be calculated at the beginning of each calendar quarter, based upon the average
closing price of the current primary futures contract, during the month prior to the beginning of the
quarter (P) and rounded, as follows.

One half of the 10% Price Limit rounded down to

o Dri .
5.0% Price Limit  equals nearest integral multiple of 1 index point

10% of P rounded down to nearest integral multiple of

o) D -
10.0% Price Limit  equals 10 index points

20.0% Price Limit equals 2 times the 10.0% Price Limit
30.0% Price Limit equals 3 times the 10.0% Price Limit

When the primary futures contract is limit offered at the 10.0% Price Limit, a 10-minute period shall
commence, that limit shall apply until a corresponding limit for the E-mini S&P 500 futures contract
ceases to apply, pursuant to Rule 35802.1. If a two-minute trading halt follows for the E-mini S&P 500
futures contract, trading in S&P 500 futures also shall terminate for that two-minute period, after which
time the market shall reopen. The next applicable price Limit shall apply to such reopening.

When the primary futures contract is limit offered at the 20.0% Price Limit, a 10-minute period shall
commence, that limit shall apply until a corresponding limit for the E-mini S&P 500 futures contract
ceases to apply, pursuant to Rule 35802.1. If a two-minute trading halt follows for the E-mini S&P 500
futures contract, trading in S&P 500 futures also shall terminate for that two-minute period, after which
time the market shall reopen. The 30% Price Limit shall apply to such reopening and shall represent
the Total Daily Price Limit.

Trading Halts: If there is an NYSE Rule 80B trading halt declared in the primary securities market,
trading shall be halted. Once trading in the primary securities market resumes after an NYSE Rule 80B
trading halt, trading on the S&P 500 Index futures contract shall resume.

If an NYSE Rule 80B trading halt becomes inapplicable, the corresponding Price Limit shall likewise
become inapplicable. E.g., if an NYSE Rule 80B trading halt, triggered by a 10% or a 20% decline in
the Dow Jones Industrial Average, has been declared in the primary securities market, and trading in
the primary securities market has recommenced, then the 10.0% or 20.0% Price Limits shall become
inapplicable, respectively. E.g., when the NYSE Rule 80B 10.0% price limit provisions are suspended
after 2:30 p.m. Eastern time, then the 10.0% Price Limit shall become inapplicable. Trading on the S&P
500 Index futures contract shall continue and the next applicable Price Limit shall apply.
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35802.

[35802.A.

35802.1.

Opening Time 2. |f either a trading halt was in effect or the primary futures contract was locked at a
limit at the close of trading, then the opening time of trading on GLOBEX shall be delayed until
6:00 p.m.

During Electronic Trading Hours (ETH), there shall be no trading of S&P 500 futures at a price more
than the 5.0% Price Limit above or below the Reference RTH Price. If the market is limit bid or limit
offered fifteen (15) minutes prior to the opening of the RTH, and remains limit bid or limit offered five (5)
minutes prior to the opening of the RTH, there shall be a trading halt in effect until the commencement
of Reqular Trading Hours (RTH). During the trading halt, the Exchange shall provide an indicative
openlnq price for the re- openlnq of tradlnq on GLOBEX if appllcable pursuant to Rule 573 |[during-a

the—eemmeneenttent—ef—Rege#aﬂraelmg—Hews—éRlH)—] Once RTH commences, the next appllcable

trading limit shall be in effect.

[Remainder of Chapter 351 remains unchanged.]

Chapter 358: E-mini Standard and Poor's 500 Stock Price Index Futures

FUTURES CALL
35802.H remains unchanged.]

Price Limits, Trading Halts, and/or Trading Hours®

Daily price limits and trading halts of the E-mini S&P 500 Stock Price Index futures contract shall be
coordinated with trading halts of the underlying stocks listed for trading in the securities markets.

For the purpose of this rule, the primary E-mini futures contract shall be defined as the nearest E-mini
S&P 500 futures contract. The Equity Price Limit Committee shall have the responsibility of determining
whether the primary futures contract is limit offered.

For the first day of trading in a newly listed contract, the implied settlement price will be the most recent
daily settlement of the S&P 500 futures contract whose expiration date matches that of the newly listed
contract.

Price Limits: For purpose of rules determining price limits and trading halts, RTH and ETH refer to,
respectively, the Regular Trading Hours and the Electronic Trading Hours of the Standard and Poor’s
500 Stock Price Index Futures.

At the open of RTH, there shall be Price Limits corresponding to a 10.0%, 20.0% and 30.0% decline
below the Reference RTH Price.

The Price Limits shall be calculated at the beginning of each calendar quarter, based upon the average
closing price of the S&P 500 futures contract whose expiration date matches that of the current primary
E-mini futures contract, during the month prior to the beginning of the quarter (P) and rounded, as
follows.

One half of the 10% Price Limit rounded down to

o D -
5.0% Price Limit  equals nearest integral multiple of 1 index point

10% of P rounded down to nearest integral multiple of

o Dri .
10.0% Price Limit  equals 10 index points

20.0% Price Limit equals 2 times the 10.0% Price Limit
30.0% Price Limit equals 3 times the 10.0% Price Limit

When the primary futures contract is limit offered at the 10.0% Price Limit, a 10-minute period shall
commence. If the primary futures contract is limit offered at the end of the 10-minute period, trading
shall terminate for a period of two minutes, after which time the market shall reopen. The next
applicable price limit shall apply to such reopening.
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When the primary futures contract is limit offered at the 20.0% Price Limit, a 10-minute period shall
commence. If the primary futures contract is limit offered at the end of the 10-minute period, trading
shall terminate for a period of two minutes, after which time the market shall reopen. The next
applicable price limit shall apply to such reopening.

Trading Halts: If there is an NYSE Rule 80B trading halt declared in the primary securities market,
trading shall be halted. Once trading in the primary securities market resumes after an NYSE Rule 80B
trading halt, trading on the E-mini S&P 500 Index futures contract shall resume.

If an NYSE Rule 80B trading halt becomes inapplicable, the corresponding Price Limit shall likewise
become inapplicable. E.g., if an NYSE Rule 80B trading halt, triggered by a 10% or a 20% decline in
the Dow Jones Industrial Average, has been declared in the primary securities market, and trading in
the primary securities market has recommenced, then the 10.0% or 20.0% Price Limits shall become
inapplicable, respectively. E.g., when the NYSE Rule 80B 10.0% price limit provisions are suspended
after 2:30 p.m. Eastern time, then the 10.0% Price Limit shall become inapplicable. Trading on the E-
mini S&P 500 Index futures contract shall continue and the next applicable Price Limit shall apply.

Opening Time % If either a trading halt was in effect or the primary futures contract was locked at a
limit at the close of trading, then the opening time of trading on GLOBEX shall be delayed until
6:00 p.m.

During Electronic Trading Hours (ETH), there shall be no trading of E-mini S&P 500 futures at a price
more than the 5.0% Price Limit above or below the Reference RTH Price. If the market is limit bid or
limit offered fifteen (15) minutes prior to the opening of the RTH, and remains limit bid or limit offered
five (5) minutes prior to the opening of the RTH, there shall be a trading halt in_effect until the
commencement of Reqgular Trading Hours (RTH). During the trading halt, the Exchange shall provide
an |nd|cat|ve onenlnq price for the re- onenlnq of tradlnq on GLOBEX if annllcable pursuant to Rule
573. [e vy

m—eﬁeekuntn—me—eemmeneemeM—eLRegwaﬂradmg—Hequ—éRlH)—] Once RTH commences, the next

applicable trading limit shall be in effect.

[Remainder of Chapter 358 remains unchanged.]

4 Adopted April 1988; Revised June 1990; February 1997; April 1998; April 2001; May 2001. Renumbered July 1996, December 2007.



35702.

[35702.A.

35702.1.

Chapter 357: NASDAQ 100 Index Futures

FUTURES CALL
35702.H remains unchanged.]

Price Limits, Trading Halts, and/or Trading Hours>

Daily price limits and trading halts of the NASDAQ 100 Stock Price Index futures contract shall be
coordinated with trading halts of the underlying stocks listed for trading in the securities markets.

For the purpose of this rule, the primary futures contract shall be defined as the futures contract trading
in the lead month configuration in the pit and Exchange staff shall have the responsibility of determining
whether the primary futures contract is limit offered.

For the first day of trading in a newly listed contract, there will be an implied previous business day's
settlement price, created by the Exchange for the sole purpose of establishing price limits. The implied
settlement price will be created by extrapolating the annualized percentage carry between the two
contract months immediately prior to the newly listed contract.

Price Limits: There shall be Price Limits corresponding to a 10.0%, 20.0% and 30.0% decline below
the Settlement Price of the preceding RTH session calculated as provided below.

The Price Limits shall be calculated at the beginning of each calendar quarter, based upon the average
closing price of the current primary futures contract, during the month prior to the beginning of the
quarter (P) and rounded, as follows.

One half of the 10% Price Limit rounded down to

o D -
5.0% Price Limit  equals nearest integral multiple of 1 index point

10% of P rounded down to nearest integral multiple of

P -
10.0% Price Limit  equals 10 index points

20.0% Price Limit equals 2 times the 10.0% Price Limit
30.0% Price Limit equals 3 times the 10.0% Price Limit

When the primary futures contract is limit offered at the 10.0% Price Limit, a 10-minute period shall
commence, that limit shall apply until a corresponding limit for the E-mini Nasdaq 100 futures contract
ceases to apply, pursuant to Rule 35802.I. If a two-minute trading halt follows for the E-mini Nasdaq
100 futures contract, trading in Nasdaq 100 futures also shall terminate for that two-minute period, after
which time the market shall reopen. The next applicable price Limit shall apply to such reopening.

When the primary futures contract is limit offered at the 20.0% Price Limit, a 10-minute period shall
commence, that limit shall apply until a corresponding limit for the E-mini Nasdaq 100 futures contract
ceases to apply, pursuant to Rule 35802.I. If a two-minute trading halt follows for the E-mini Nasdaq
100 futures contract, trading in Nasdaq 100 futures also shall terminate for that two-minute period, after
which time the market shall reopen. The 30% Price Limit shall apply to such reopening and shall
represent the Total Daily Price Limit.

Trading Halts: If there is an NYSE Rule 80B trading halt declared in the primary securities market,
trading shall be halted. Once trading in the primary securities market resumes after an NYSE Rule 80B
trading halt, trading on the Nasdaqg 100 Index futures contract shall resume.

If an NYSE Rule 80B trading halt becomes inapplicable, the corresponding Price Limit shall likewise
become inapplicable. E.g., if an NYSE Rule 80B trading halt, triggered by a 10% or a 20% decline in
the Dow Jones Industrial Average, has been declared in the primary securities market, and trading in
the primary securities market has recommenced, then the 10.0% or 20.0% Price Limits shall become
inapplicable, respectively. E.g., when the NYSE Rule 80B 10.0% price limit provisions are suspended
after 2:30 p.m. Eastern time, then the 10.0% Price Limit shall become inapplicable. Trading on the
Nasdag 100 Index futures contract shall continue and the next applicable Price Limit shall apply.

Opening Time ®. It either a trading halt was in effect or the primary futures contract was locked at a
limit at the close of trading, then the opening time of trading on GLOBEX shall be delayed until
6:00 p.m.

® Adopted January 1988; effective March 28, 1988; Revised March 1988; October 1988; June 1990; December 1990; December 1992; June 1993;
October 1994; July 1996; February 1997; October 1997; February 1998; April 1998; January 1999; November 2000; May 2001, December 2007,
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35902.

[35902.A.

35902.1.

During Electronic Trading Hours (ETH), there shall be no trading of Nasdaq 100 futures at a price more
than the 5.0% Price Limit above or below the Reference RTH Price. If the market is limit bid or limit
offered fifteen (15) minutes prior to the opening of the RTH, and remains limit bid or limit offered five (5)
minutes prior to the opening of the RTH, there shall be a trading halt in effect until the commencement
of Reqular Trading Hours (RTH). During the trading halt, the Exchange shall provide an indicative

openlnq price for the re- openlnq of tradlnq on GLOBEX if appllcable pursuant to Rule 573 |[during-a

the—eommeneement—et—Regtﬂaﬂradmg—Heu#s—éRlH—H Once RTH commences, the next appllcable

trading limit shall be in effect.

[Remainder of Chapter 357 remains unchanged.]

Chapter 359: E-mini NASDAQ 100 Index® Futures

FUTURES CALL
35902.H remains unchanged.]

Price Limits, Trading Halts, and/or Trading Hours’

Daily price limits and trading halts of the E-mini Nasdaq 100 Stock Price Index futures contract shall be
coordinated with trading halts of the underlying stocks listed for trading in the securities markets.

For the purpose of this rule, the primary E-mini futures contract shall be defined as the nearest E-mini
Nasdag 100 futures contract month. Exchanges staff shall have the responsibility of determining
whether the primary futures contract is limit offered.

For the first day of trading in a newly listed contract, the implied settlement price will be the most recent
daily settlement for the Nasdaq 100 Index futures contract whose expiration date matches that of the
newly listed contract.

Price Limits: For purpose of rules determining price limits and trading halts, RHT and ETH refer to,
respectively, the Regular Trading Hours and the Electronic Trading Hours of the Nasdaq 100 Index
Futures.

At the open of the RTH, there shall be Price Limits corresponding to a 10.0%, 20.0% and 30.0% decline
below the Reference RTH Price.

The Price Limits shall be calculated at the beginning of each calendar quarter, based upon the average
closing price of the Nasdaq 100 Index futures contract whose expiration date matches that of the
current primary E-mini futures contract, during the month prior to the beginning of the quarter (P) and
rounded, as follows:

One half of the 10% Price Limit rounded down to

o D -
5.0% Price Limit  equals nearest integral multiple of 1 index point

10% of P rounded down to nearest integral multiple of

o) Dri -
10.0% Price Limit  equals 10 index points

20.0% Price Limit equals 2 times the 10.0% Price Limit
30.0% Price Limit equals 3 times the 10.0% Price Limit

When the primary futures contract is limit offered at the 10.0% Price Limit, a 10-minute period shall
commence. If the primary futures contract is limit offered at the end of the 10-minute period, trading
shall terminate for a period of two minutes, after which time the market shall reopen. The next
applicable price limit shall apply to such reopening.

When the primary futures contract is limit offered at the 20.0% Price Limit, a 10-minute period shall
commence. If the primary futures contract is limit offered at the end of the 10-minute period, trading
shall terminate for a period of two minutes, after which time the market shall reopen. The next
applicable price limit shall apply to such reopening.

7 Adopted January 1988; effective March 28, 1988; Revised March 1988; October 1988; June 1990; December 1990; December 1992; June 1993;
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Trading Halts: If there is an NYSE Rule 80B trading halt declared in the primary securities market,
trading shall be halted. Once trading in the primary securities market resumes after an NYSE Rule 80B
trading halt, trading on the E-mini NASDAQ 100 Index futures contract shall resume.

If an NYSE Rule 80B trading halt becomes inapplicable, the corresponding Price Limit shall likewise
become inapplicable. E.g., if an NYSE Rule 80B trading halt, triggered by a 10% or a 20% decline in
the Dow Jones Industrial Average, has been declared in the primary securities market, and trading in
the primary securities market has recommenced, then the 10.0% or 20.0% Price Limits shall become
inapplicable, respectively. E.g., when the NYSE Rule 80B 10.0% price limit provisions are suspended
after 2:30 p.m. Eastern time, then the 10.0% Price Limit shall become inapplicable. Trading on the E-
mini Nasdag 100 Index futures contract shall continue and the next applicable Price Limit shall apply.

Opening Time 8. It either a trading halt was in effect or the primary futures contract was locked at a
limit at the close of trading, then the opening time of trading on GLOBEX shall be delayed until
6:00 p.m.

During Electronic Trading Hours (ETH), there shall be no trading of E-mini Nasdaq 100 futures at a
price more than the 5.0% Price Limit above or below the Reference RTH Price. If the market is limit bid
or limit offered fifteen (15) minutes prior to the opening of the RTH, and remains limit bid or limit offered
five (5) minutes prior to the opening of the RTH, there shall be a trading halt in effect until the
commencement of Reqular Trading Hours (RTH). During the trading halt, the Exchange shall provide
an |nd|cat|ve onenlnq price for the re- onenlnq of tradlnq on GLOBEX if applicable, pursuant to Rule
573. [e vy

m—eﬁeeMntH—the—eemmeneement—eLRegtﬂaﬂradmg—Heuts—éRlH)—] Once RTH commences, the next

applicable trading limit shall be in effect.

[Remainder of Chapter 359 remains unchanged.]

Chapter 28
CBOT® Dow Jones Industrial Average®™ Index® Futures
($25 Multiplier)

[28102.A. — 28102.D remains unchanged.]

Daily price limits and trading halts of the CBOT DJIA Index ($25 Multiplier) futures contract shall be
coordinated with trading halts of the underlying stocks listed for trading in the securities markets.

For purposes of this rule, the primary contract expiration month for CBOT DJIA Index ($25 Multiplier)
futures contracts shall be defined as the futures contract that trades in the lead month
configuration. Exchange staff shall have the responsibility of determining whether the primary contract
expiration month is limit bid or limit offered.

For the first day of trading in a newly listed contract expiration month, there will be an implied previous
business day’s settlement price, created by the Exchange for the sole purpose of establishing price
limits. The implied settlement price will be created by extrapolating the annualized percentage carry between
the two contract months immediately prior to the newly listed contract.

Price Limits: For each calendar quarter, there shall be three successive price limits: Level 1, Level 2, and
Level 3. The limit thresholds that define Levels 1, 2, and 3 shall be calculated at the beginning of the
pertinent calendar quarter, using the average daily closing value of the DJIA for the calendar month prior to
the beginning of such calendar quarter. The Level 1 limit threshold shall equal 10% of such average daily
closing value, the Level 2 limit threshold shall equal 20% of such average daily closing value, and the Level
3 limit threshold shall equal 30% of such average daily closing value. Each limit threshold shall be rounded
to the nearest fifty DJIA index points.

8 Adopted April 1988; Revised June 1990; February 1997; April 1998; April 2001; May 2001. Renumbered July 1996, December 2007.
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CBOT's futures and futures option contracts based on the Dow Jones Industrial Average®™ are not sponsored, endorsed, sold or
promoted by Dow Jones, and Dow Jones makes no representation regarding the advisability of trading in such products.



These three limit thresholds, so computed, shall remain in effect throughout the pertinent calendar quarter,
until the next calculation. These limit thresholds shall be used to calculate price limits for each trading
session within the pertinent calendar quarter, as follows:

Level 1 shall equal the settlement price of the preceding regular trading session minus the Level 1 limit
threshold.

Level 2 shall equal the settlement price of the preceding regular trading session minus the Level 2 limit
threshold.

Level 3 shall equal the settlement price of the preceding regular trading session minus the Level 3 limit
threshold.

Price Limits During Regular Trading Hours: The following price limits and trading halts shall apply to
open outcry and electronic trading, in the primary contract expiration month only, during the Exchange’s
regular trading hours. For purposes of this rule, “regular trading hours” are defined for CBOT DJIA Index
($25 Multiplier)_futures to begin with the time of the open for open outcry trading in DJIA futures, and to end
with the later of the time of the close of open outcry trading, or the conclusion of any daytime electronic
trading session that is part of the same trading day.

(a) Level 1:

When the primary futures contract is limit offered at the Level 1 Price Limit, a 10-minute period shall
commence. If the primary futures contract is limit offered at the end of the 10-minute period, trading shall
terminate for a period of two minutes, after which time the market shall reopen. The next applicable price
Limit shall apply to such reopening.

(b) Level 2:

When the primary futures contract is limit offered at the Level 2 Price Limit, a 10-minute period shall
commence. If the primary futures contract is limit offered at the end of the 10-minute period, trading shall
terminate for a period of two minutes, after which time the market shall reopen. The next applicable price
Limit shall apply to such reopening.

(c) Level 3:
The Level 3 price limit shall be in effect during all regular trading hours.

Trading Halts: If there is an NYSE Rule 80B trading halt declared in the primary securities market, trading
shall be halted. Once trading in the primary securities market resumes after an NYSE Rule 80B trading halt,
trading on the CBOT DJIA (DJIA) Index ($25 Multiplier) futures contract shall resume.

In the event that trades on the electronic trading platform occur through the price limits described above, any
such trades may be busted by the Exchange.

Opening Time *: If either a trading halt was in effect or the primary futures contract was locked at
a limit at the close of trading, then the opening time of trading on GLOBEX shall be delayed until
6:00 p.m.

During Electronic Trading Hours (ETH), there shall be no trading of CBOT DJIA Index ($25
Multiplier) futures at a price more than the 5.0% Price Limit above or below the Reference RTH
Price. If the market is limit bid or limit offered fifteen (15) minutes prior to the opening of the RTH,
and remains limit bid or limit offered five (5) minutes prior to the opening of the RTH, there shall be
a trading halt in effect until the commencement of Regular Trading Hours (RTH). During the
trading halt, the Exchange shall provide an indicative opening price for the re-opening of trading on

GLOBEX if appllcable pursuant to Rule 573. [deang—a—pened—eemmenemg—twe—mﬁes—pneﬂe—the

Heu#s—(R—‘FH)—] Once RTH commences, the next appllcable tradlng limit shall be in effect

The 5.0% Price Limit shall be calculated as one-half of the Level 1 or 10% price limit rounded down
to the nearest integral multiple of 10 index points.

10 Adopted April 1988; Revised June 1990; February 1997; April 1998; April 2001; May 2001. Renumbered July 1996, December 2007.



