S-4645 December 13, 2007

HARMONIZING CME FLEX OPTION PROCEDURES TUESDAY,
January 22, 2008

Effective on Tuesday, January 22, 2008, the Exchange Rules governing the following
changes on flex option practices:

e Elimination of the current restriction on the creation of new flex options on the option’s
final trading day.

¢ Elimination of the current constraint on trading a newly created flex option for five (5)
minutes subsequent to the initial receipt of an associated RFQ.

Lifting these restrictions provide additional flexibility for the benefit of CME customers
and are further consistent with existing practices in the context of legacy CBOT products.

The text of Rule amendments are as follows, with additional underlined.

If you have any questions regarding these rule amendments, please contact Mr. Tom
Boggs, Equity Index Products, at 312-930-3038, or Ms. Lucy Wang, Research & Product
Development, at 312-648-5478.

Chapter 351A:
Options on Standard and Poor's 500 Stock Price Index™ Futures

351A31.1. Termination of Trading *

Flexible option expiration dates may be specified for any scheduled Exchange business day up to and
including the day of determination of the Final Settlement Price of the underlying futures contract. If a
flexible option expiration occurs on the same day as the day of determination of the Final Settlement
Price of its underlying futures contract, flexible options trading shall terminate at the same time as the
underlying futures on the business day immediately preceding the day of determination of the Final
Settlement Price of the underlying futures contract. Otherwise, flexible options trading shall terminate at
the close of trading on the expiration date specified for the flexible option. In the event that the
underlying futures market does not open on the scheduled expiration day, the option expiration shall be
extended to the next day on which the underlying futures market is open for trading.

A new flexible option series may [ret] be opened on its last day of trading[—Hewever—an-existing
Hlexible-option-series] and may be traded on its last day of trading.
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351A35. RESPONSE TIME INTERVAL

[Ne#ades] Trades agalnst the first RFQ submltted for a erX|bIe optlon series on any tradlng day may
occur [

peneel—anel—mn—l—l—begm] |mmed|ately upon acceptance of an RFQ by the de5|gnated erX|bIe optlon p|t
official. A

each RFQ]
351A36. RFQ TRADING INTERVAL

A flexible option series shall immediately open for trading following the [Respense—Fime-tnterval] first
RFQ submitted for such flexible option series. Priority for RFQs is determined by order of submission to
the RFQ official, except that all RFQs submitted before the open shall be treated equally.

Chapter 352A:
Options on Nikkei Stock Average Futures

352A31.1. Termination of Trading 2

Flexible option expiration dates may be specified for any scheduled Exchange business day up to and
including the day of determination of the Final Settlement Price of the underlying futures contract. If a
flexible option expiration occurs on the same day as the day of determination of the Final Settlement
Price of its underlying futures contract, flexible options trading shall terminate at the same time as the
underlying futures on the business day immediately preceding the day of determination of the Final
Settlement Price of the underlying futures contract. Otherwise, flexible options trading shall terminate at
the close of trading on the expiration date specified for the flexible option. In the event that the underlying
futures market does not open on the scheduled expiration day, the option expiration shall be extended to
the next day on which the underlying futures market is open for trading.

A new flexible option series may [ret] be opened on its last day of trading[—Hewever—an—existing
Hlexible-option-series] and may be traded on its last day of trading.

352A35. RESPONSE TIME INTERVAL

[Ne-trades] Trades agamst the first RFQ submltted for a flexible optlon series on any tradmg day may
occur [pri

peneel—anel—\m-l-l—begm] |mmed|ately upon acceptance of an RFQ by the deS|gnated erX|bIe optlon plt
official. [ i 3

each-RFQ-]

352A36. RFQ TRADING INTERVAL

A flexible option series shall immediately open for trading following the [Respense—Fime-tnterval] first
RFQ submitted for such flexible option series. Priority for RFQs is determined by order of submission to
the RFQ official, except that all RFQs submitted before the open shall be treated equally.
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Chapter 353A:
Options on Standard and Poor's Midcap 400 Stock Price Index™ Futures

353A31.1. Termination of Trading ®

Flexible option expiration dates may be specified for any scheduled Exchange business day up to and
including the day of determination of the Final Settlement Price of the underlying futures contract. If a
flexible option expiration occurs on the same day as the day of determination of the Final Settlement
Price of its underlying futures contract, flexible options trading shall terminate at the same time as the
underlying futures on the business day immediately preceding the day of determination of the Final
Settlement Price of the underlying futures contract. Otherwise, flexible options trading shall terminate at
the close of trading on the expiration date specified for the flexible option. In the event that the
underlying futures market does not open on the scheduled expiration day, the option expiration shall be
extended to the next day on which the underlying futures market is open for trading.

A new flexible option series may [ret] be opened on its last day of trading[—Hewever—an—existing
flexible-option-series] and may be traded on its last day of trading.

353A35. RESPONSE TIME INTERVAL

[No-trades] Trades agalnst the first RFQ submltted for a flexible optlon series on any tradlng day may
occur [pk 3
peneel—anel—erl—begm] |mmed|ately upon acceptance of an RFQ by the de3|gnated erX|bIe optlon plt
official. 3

eachRFQ.]
353A36. RFQ TRADING INTERVAL

A flexible option series shall immediately open for trading following the [Respense—Time-tnterval] first
RFQ submitted for such flexible option series. Priority for RFQs is determined by order of submission to
the RFQ official, except that all RFQs submitted before the open shall be treated equally.
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Chapter 354A:
Options on Russell 2000 Stock Price Index™ Futures

354A31.1. Termination of Trading *

Flexible option expiration dates may be specified for any scheduled Exchange business day up to and
including the day of determination of the Final Settlement Price of the underlying futures contract. If a
flexible option expiration occurs on the same day as the day of determination of the Final Settlement
Price of its underlying futures contract, flexible options trading shall terminate at the same time as the
underlying futures on the business day immediately preceding the day of determination of the Final
Settlement Price of the underlying futures contract. Otherwise, flexible options trading shall terminate at
the close of trading on the expiration date specified for the flexible option. In the event that the underlying
futures market does not open on the scheduled expiration day, the option expiration shall be extended to
the next day on which the underlying futures market is open for trading.

A new flexible option series may [ret] be opened on its last day of trading[—Hewever—an—existing
flexible-option-series] and may be traded on its last day of trading.

354A35. RESPONSE TIME INTERVAL

[No-trades] Trades agalnst the first RFQ submltted for a flexible optlon series on any tradlng day may
occur [pk 3
peneel—and—WHJ—leegm] |mmed|ately upon acceptance of an RFQ by the de3|gnated erX|bIe optlon plt
official. 3

eachRFQ.]
354A36. RFQ TRADING INTERVAL

A flexible option series shall immediately open for trading following the [Respense—Time-tnterval] first
RFQ submitted for such flexible option series. Priority for RFQs is determined by order of submission to
the RFQ official, except that all RFQs submitted before the open shall be treated equally.
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Chapter 355A:
Options on S&P 500® / CITIGROUP Growth Index Futures

355A31.1. Termination of Trading

Flexible option expiration dates may be specified for any scheduled Exchange business day up to and
including the day of determination of the Final Settlement Price of the underlying futures contract. If a
flexible option expiration occurs on the same day as the day of determination of the Final Settlement
Price of its underlying futures contract, flexible options trading shall terminate at the same time as the
underlying futures on the business day immediately preceding the day of determination of the Final
Settlement Price of the underlying futures contract. Otherwise, flexible options trading shall terminate at
the close of trading on the expiration date specified for the flexible option. In the event that the underlying
futures market does not open on the scheduled expiration day, the option expiration shall be extended to
the next day on which the underlying futures market is open for trading.

A new flexible option series may [ret] be opened on its last day of trading[—Hewever—an—existing
Hlexible-option-series] and may be traded on its last day of trading.

355A35. RESPONSE TIME INTERVAL

[Ne—trades] Trades agamst the first RFQ submltted for a flexible optlon series on any tradmg day may
occur [

peneel—anel—\m-l-l—begm] |mmed|ately upon acceptance of an RFQ by the deS|gnated erX|bIe optlon plt
official. 3

each-RFQ-]

355A36. RFQ TRADING INTERVAL

A flexible option series shall immediately open for trading following the [Respense—Fime-tnterval] first
RFQ submitted for such flexible option series. Priority for RFQs is determined by order of submission to
the RFQ official, except that all RFQs submitted before the open shall be treated equally.




Chapter 356A:
Options on S&P 500® / CITIGROUP Value Index Futures

356A31.1. Termination of Trading

Flexible option expiration dates may be specified for any scheduled Exchange business day up to and
including the day of determination of the Final Settlement Price of the underlying futures contract. If a
flexible option expiration occurs on the same day as the day of determination of the Final Settlement
Price of its underlying futures contract, flexible options trading shall terminate at the same time as the
underlying futures on the business day immediately preceding the day of determination of the Final
Settlement Price of the underlying futures contract. Otherwise, flexible options trading shall terminate at
the close of trading on the expiration date specified for the flexible option. In the event that the
underlying futures market does not open on the scheduled expiration day, the option expiration shall be
extended to the next day on which the underlying futures market is open for trading.

A new flexible option series may [ret] be opened on its last day of trading[—Hewever—an—existing
Hlexible-option-series] and may be traded on its last day of trading.

356A35. RESPONSE TIME INTERVAL

[Ne—trades] Trades agamst the first RFQ submltted for a flexible optlon series on any tradmg day may
occur [

peneel—anel—w#—l—leegm] |mmed|ately upon acceptance of an RFQ by the deS|gnated erX|bIe optlon plt
official. i 3

each-RFQ-]

356A36. RFQ TRADING INTERVAL

A flexible option series shall immediately open for trading following the [Respense—Fime-tnterval] first
RFQ submitted for such flexible option series. Priority for RFQs is determined by order of submission to
the RFQ official, except that all RFQs submitted before the open shall be treated equally.




Chapter 357A:
Options on NASDAQ 100 Index® Futures

357A31.1. Termination of Trading °

Flexible option expiration dates may be specified for any scheduled Exchange business day up to and
including the day of determination of the Final Settlement Price of the underlying futures contract. If a
flexible option expiration occurs on the same day as the day of determination of the Final Settlement
Price of its underlying futures contract, flexible options trading shall terminate at the same time as the
underlying futures on the business day immediately preceding the day of determination of the Final
Settlement Price of the underlying futures contract. Otherwise, flexible options trading shall terminate at
the close of trading on the expiration date specified for the flexible option. In the event that the underlying
futures market does not open on the scheduled expiration day, the option expiration shall be extended to
the next day on which the underlying futures market is open for trading.

A new flexible option series may [ret] be opened on its last day of trading[—Hewever—an—existing
Hlexible-option-series] and may be traded on its last day of trading.

357A35. RESPONSE TIME INTERVAL

[Ne-trades] Trades agamst the first RFQ submltted for a flexible optlon series on any tradmg day may

occur [ 3
peneel—anel—\m-l-l—begm] |mmed|ately upon acceptance of an RFQ by the deS|gnated erX|bIe optlon plt
official. [ i 3

each-RFQ]

357A36. RFQ TRADING INTERVAL

A flexible option series shall immediately open for trading following the [Respense—Fime-tnterval] first
RFQ submitted for such flexible option series. Priority for RFQs is determined by order of submission to
the RFQ official, except that all RFQs submitted before the open shall be treated equally.
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