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CME Rulebook Chapter 503 
Three-Month Euribor Futures 
 
 
50300. SCOPE OF CHAPTER 
This chapter is limited in application to trading in Three-Month Euribor futures.  The 
procedures for trading, clearing, delivery and settlement, and any other matters not 
specifically covered herein shall be governed by the rules of the Exchange. 
 
50301. COMMODITY SPECIFICATIONS 
Each futures contract shall be for a euro interbank time deposit having a principal value 
of approximately €1,000,000 with a three-month term to maturity. 
 
50302. FUTURES CALL  
 
50302.A. Trading Schedule 
Futures contracts shall be scheduled for trading during such hours and for delivery in 
such months as may be determined by the Exchange. 
 
50302.B. Trading Unit 
The size of the unit of trading shall be euro interbank time deposits in the approximate 
amount of €1,000,000. 
 
50302.C. Price Increments  
Bids and offers shall be quoted in terms of the IMM Index, 100.0000 minus the three-
month euro interbank time deposit rate on an annual basis for a 360-day year.  (For 
example, a rate of 2.55 percent shall be quoted as 97.4500.) 
 
50302.C.1. Nearest Expiring Contract Month 
Minimum fluctuations of the IMM Index shall be in multiples of .0025 Index points, equal 
to €6.25 per contract.  For each .0025 increase in the Index, the Clearing House shall 
credit €6.25 per contract to those clearing members holding open long positions and 
debit €6.25 per contract from those clearing members holding open short positions.  For 
each .0025 decline in the Index, the Clearing House shall debit €6.25 per contract from 
those clearing members holding open long positions and credit €6.25 per contract to 
those clearing members holding open short positions. 
 
50302.C.2. Contract Months Excluding the Nearest Expiring Contract Month 
Minimum fluctuations of the IMM Index shall be in multiples of .005 Index points, equal to 
€12.50 per contract. For each .005 increase in the Index, the Clearing House shall credit 
€12.50 per contract to those clearing members holding open long positions and debit 
€12.50 per contract from those clearing members holding open short positions.  For 
each .005 decline in the Index, the Clearing House shall debit €12.50 per contract from 
those clearing members holding open long positions and credit €12.50 per contract to 
those clearing members holding open short positions. 
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50302.D. Position Accountability  
A person owning or controlling more than 10,000 contracts net long or net short in all 
contract delivery months combined shall provide, in a timely fashion, upon request by 
the Exchange, information regarding the nature of the position, trading strategy, and 
hedging information if applicable.  For positions involving options on Three-Month 
Euribor futures, this rule is superseded by the option position accountability rule.  
 
50302.E. Accumulation of Positions  
For the purposes of this rule, the positions of all accounts directly or indirectly owned or 
controlled by a person or persons, and the positions of all accounts of a person or 
persons acting pursuant to an expressed or implied agreement or understanding, and 
the positions of all accounts in which a person or persons have a proprietary or 
beneficial interest, shall be cumulated. 
 
50302.F. [Reserved] 
 
50302.G. Termination of Trading 
 
50302.G.1.  Last Day of Trading 
Trading in an expiring contract shall terminate at 11:00 a.m. Central Europe Time* on 
the second Trans-European Automated Real-time Gross settlement Express Transfer 
(TARGET) System business day immediately preceding the third Wednesday of such 
contract’s named month of delivery. 
 
*11:00 a.m. Central Europe Time is 4:00 a.m. Chicago Time, except when Daylight 
Savings Time is in effect in either, but not both, the Central Europe Time Zone or 
Chicago. 
 
50302.G.2.  Provision for Adjustment to Last Day of Trading 
If, at any time after close of trading on the second Exchange business day prior to the 
day scheduled for Last Day of Trading (Rule 50302.G.1.), it becomes known to the 
Exchange that such day scheduled for Last Day of Trading will not be a TARGET 
System business day, then the TARGET System business day next following such day 
shall become the Last Day of Trading.  
    
50302.G.3.  Exclusions 
If, at any time after close of trading on the second Exchange business day prior to the 
day scheduled for Last Day of Trading, it becomes known to the Exchange that the day 
which would have been the TARGET System business day immediately preceding the 
third Wednesday of the month will not be a TARGET System business day, then such 
event shall not affect the Last Trading Day, which shall remain as scheduled in accord 
with Rules 50302.G.1. and 50302.G.2. 
 
50302.H. Contract Modifications 
Specifications shall be fixed as of the first day of trading and/or clearing of a contract 
except that all deliveries must conform to governmental regulations in force at the time of 
delivery.  If any U.S. governmental agency or body issues an order, ruling, directive or 
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law pertaining to the trading, clearing or delivery of three-month EURIBOR® (Rule 
50303.A.), such order, ruling, directive or law shall be construed to take precedence and 
become part of these rules, and all open and new contracts shall be subjected to such 
government orders. 
 
50303. SETTLEMENT PROCEDURES 
Delivery shall be by cash settlement. 
 
50303.A. Final Settlement Price  
The final settlement price of an expiring contract shall be 100 minus the three-month 
euro interbank time deposit rate (three-month EURIBOR®) determined at the EURIBOR-
EBF fixing on the second TARGET System business day immediately preceding the 
third Wednesday of such contract’s delivery month. 
 
Such three-month EURIBOR® value shall be rounded to the nearest 1/1,000th of a 
percentage point per annum.  Tie values, ie, any such values ending in .0005, shall be 
rounded down.  For example, a three-month EURIBOR® fixing value of 2.7185 percent 
would be rounded down to 2.718 percent, and then subtracted from 100 to determine a 
contract final settlement price of 97.282. 
 
50303.B. Final Settlement  
Clearing members holding open positions in a contract at the time of termination of 
trading in that contract shall make payment to or receive payment from the Clearing 
House in accordance with normal variation performance bond procedures based on a 
settlement price equal to the final settlement price. 
 
50304. FAILURE TO PERFORM 
If the clearing member with a delivery commitment fails to perform all acts required by 
this chapter, then that clearing member shall be deemed as failing to perform which may 
be punishable as a major violation.  A clearing member shall be liable to the clearing 
member to which it was matched on the failing transaction for any loss sustained.  The 
Exchange shall determine and assess losses sustained, taking into account the 
settlement price, interest earnings foregone, and such other factors as it deems 
appropriate.  The Exchange may also assess such penalties as it deems appropriate in 
addition to damages. 
 
50305. [RESERVED] 
 
50306. ACTS OF GOVERNMENT, ACTS OF GOD AND OTHER EMERGENCIES 
(Refer to Rule 701. – ACTS OF GOVERNMENT, ACTS OF GOD AND OTHER 
EMERGENCIES) 
 
50307.-29. [RESERVED] 
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INTERPRETATIONS AND SPECIAL NOTICES RELATING TO CHAPTER 503 
 
Three-Month Euribor futures are not in any way sponsored, endorsed, sold, or promoted 
by EURIBOR-EBF, and EURIBOR-EBF has no obligations or liability in connection with 
the trading of Three-Month Euribor futures.  EURIBOR® is compiled and calculated on 
behalf of EURIBOR-EBF.  However, EURIBOR-EBF shall not be liable (whether in 
negligence or otherwise) to any person for any error in EURIBOR® or use of the same, 
whether or not arising from the negligence of EURIBOR-EBF, and EURIBOR-EBF shall 
not be under any obligation to advise any person of any error therein. 
 
EURIBOR-EBF MAKES NO WARRANTY, EXPRESS OR IMPLIED, EITHER AS TO 
THE RESULTS TO BE OBTAINED FROM THE USE OF EURIBOR®, AND/OR THE 
FIGURE AT WHICH EURIBOR® STANDS AT ANY PARTICULAR TIME ON ANY 
PARTICULAR DAY OR OTHERWISE.  EURIBOR-EBF MAKES NO EXPRESS OR 
IMPLIED WARRANTIES OF MERCHANTABILITY OR FITNESS FOR A PARTICULAR 
PURPOSE FOR USE WITH RESPECT TO THE PRODUCT, AND EXCLUDES ALL 
LIABILITY FOR ANY LOSS OF BUSINESS OR PROFITS OR FOR ANY DIRECT, 
INDIRECT OR CONSEQUENTIAL LOSS OR DAMAGE ARISING FROM USE OF 
EURIBOR®. 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
Three-Month Eurodollar futures are listed with, and subject to the rules and regulations of, the CME. 
 
The Globe Logo, CME®, Chicago Mercantile Exchange®, CME Group™, Globex® and are trademarks of Chicago 
Mercantile Exchange Inc.  The information in this brochure has been compiled by CME Group for general purposes only.  
CME Group assumes no responsibility for any errors or omissions.  Although every attempt has been made to ensure the 
accuracy of the information within this brochure, CME Group assumes no responsibility for any errors or omissions.  
Additionally, all examples in this brochure are hypothetical situations, used for explanation purposes only, and should not 
be considered investment advice or the results of actual market experience.  All matters pertaining to rules and 
specifications herein are made subject to and are superseded by official CME, CBOT and CME Group rules.  Current 
rules should be consulted in all cases concerning contract specifications. 
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