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Ask Questions

We encourage you to participate in our discussion today using the Q&A
feature available via the WebEXx app.

To submit questions, please follow these steps:
-Click into the Q&A box located on the right side of your screen
-Click the “Ask:” drop down menu
-Select All Panelists from the list of panelists
-Type your question and hit send
-Your question will be anonymous to other event attendees
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Erin Middleton

Senior Director, Rules & Regulatory Outreach
Market Regulation
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Disclaimer

Exchange traded derivatives and cleared over-the-counter (“OTC”) derivatives are not suitable for all investors and involve the risk of loss. Exchange traded and OTC derivatives are
leveraged instruments and because only a percentage of a contract’s value is required to trade, it is possible to lose more than the amount of money initially deposited. This
communication does not (within the meaning of any applicable legislation) constitute a Prospectus or a public offering of securities; nor is it a recommendation to buy, sell or retain any
specific investment or service.

The content in this communication has been compiled by CME Group for general purposes only and is not intended to provide, and should not be construed as, advice. Although every
attempt has been made to ensure the accuracy of the information within this communication as of the date of publication, CME Group assumes no responsibility for any errors or
omissions and will not update it. Additionally, all examples and information in this communication are 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 All matters pertaining to rules and specifications herein are made subject to and superseded by official Chicago Mercantile Exchange
Inc (“CME”), the Chicago Board of Trade, Inc. (“CBOT”), the New York Mercantile Exchange, Inc. (‘“NYMEX”), and the Commodity Exchange, Inc. (‘COMEX”) rulebooks or, as
applicable, the respective Rulebooks of CME Group’s certain other subsidiary trading facilities. Current rules should be consulted in all cases including matters relevant to contract
specifications.

CME Group does not represent that any material or information contained in this communication is appropriate for use or permitted in any jurisdiction or country where such use or
distribution would be contrary to any applicable law or regulation. This communication has not been reviewed or approved by any regulatory authority and access shall be at the liability
of the user.

In France, each of CME, CBOT, NYMEX and COMEX have been recognized by the French Minister of Economy under Article D. 423-1 of the French Monetary and Financial Code.

In Germany, each of CME, CBOT, NYMEX and COMEX have been authorized under section 102 of the German Securities Trading Act (Wertpapierhandelsgesetz). The Commission
implementing decision (EU) 2017/2320 of 13 December 2017 on the equivalence of the legal and supervisory framework of the United States of America for national securities
exchanges and alternative trading systems in accordance with Directive 2014/65/EU of the European Parliament and of the Council replaced authorization under EU member state
laws.

In the Netherlands, CME, CBOT, NYMEX and COMEX are dispensed from the requirement to obtain exchange recognition.

In Switzerland, CME, CBOT, NYMEX and COMEX are authorised foreign exchanges.

In the Dubai International Financial Centre, CME, CBOT, NYMEX and COMEX are each registered as a "Recognized Body" by the Dubai Financial Services Authority.
In the United Kingdom, CME, CBOT, NYMEX and COMEX are Recognised Overseas Investment Exchanges.
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Disclaimer

BrokerTec Europe Limited is authorised and regulated by the UK Financial Conduct Authority. NEX SEF Limited is authorised and regulated by the UK Financial Conduct Authority and
is registered with the CFTC as a Swap Exchange Facility.

CME Amsterdam B.V. is regulated in the Netherlands by the Dutch Authority for the Financial Markets (AFM) (www.AFEM.nl).

BrokerTec Americas LLC. (“BAL”) is a registered broker-dealer with the U.S. Securities and Exchange Commission, is a member of the Financial Industry Regulatory Authority, Inc.
(www.FINRA.org), and is a member of the Securities Investor Protection Corporation (www.SIPC.org). BAL does not provide services to private or retail customers.

CME Group, the Globe Logo, CME, Globex, E-Mini, CME Direct, CME DataMine and Chicago Mercantile Exchange are trademarks of Chicago Mercantile Exchange Inc. CBOT and the
Chicago Board of Trade are trademarks of the Board of Trade of the City of Chicago, Inc. NYMEX and ClearPort are trademarks of New York Mercantile Exchange, Inc. COMEX is a
trademark of Commodity Exchange, Inc.

Certain CME Group subsidiaries are authorised and regulated by regulatory authorities. Certain of those subsidiaries are required to retain records of telephone conversations and
other electronic communications for a period of 5 to 7 years where required by certain regulation, copies of which are available on request (which may be subject to a fee). For further
regulatory information please see www.cmegroup.com.

Copyright © 2025 CME Group Inc. All rights reserved.
Mailing Address: 20 South Wacker Drive, Chicago, lllinois 60606
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I U.S. Regulatory Model

2 CME Group Market Regulation Department
3 Investigatory and Disciplinary Process

4 Trade Practice Rules

5 Regulatory Resources
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US Regulatory Model
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U.S. Regulatory Model

us * First Line of Defense:

Department of - Self-Regulatory Organizations (SROs)
Justice

* Federal Administrative Agency Oversight:

- Commodity Futures Trading Commission
(CFTC)

* Federal Criminal Authority:
- United States Department of Justice
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Regulatory Obligations of a Designated Contract Market

U.S. Commodity Exchange Act

US Commodity Exchange Act requires contract markets to comply with 23 core principles,
including requirements to:

« Establish, monitor, and enforce compliance with rules of the contract market, including rules
prohibiting abusive trading practices

» Have the capacity and responsibility to prevent manipulation, price distortion, and disruptions in the
delivery or cash-settlement process

» Have the capacity to detect, investigate, and apply sanctions for violations of any rule of the contract
market

» Have the ability and authority to obtain information

LA
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Regulatory Obligations of a Designated Contract Market

Regulatory Obligations of a Designated Contract Market

US Commodity Futures Trading Commission (CFTC) imposes additional regulations on
contract markets:

» Market participants must consent to the jurisdiction of the exchange

» Exchanges must have authority to collect information and documents, including the ability to
examine books and records

» Exchanges must prohibit abusive practices, such as front-running, wash trading, fraudulent trading,
money passes, and conduct commonly known as spoofing (bidding or offering with the intent to
cancel the bid or offer before execution)

LA
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CME Group Consent to Exchange Jurisdiction
Rule 418 | Market Regulation Advisory Notice

Any person initiating or executing a transaction on the exchange expressly consents to
jurisdiction of the exchange and agrees to be bound by and comply with the rules of the
exchange

« Jurisdiction applies whether the transaction was initiated or executed directly or through an intermediary
« Jurisdiction extends to any person for whose benefit such transaction has been initiated or executed
« Jurisdiction extends to intermediaries that charge a commission or fee in connection with transactions

« Failure to fully cooperate and participate in any investigation or disciplinary enforcement matter may result in charges
being issued pursuant to Rule 432.L. (Failure to Cooperate)

» The refusal to cooperate or provide requested information based on privacy or other applicable laws of any foreign
jurisdiction will in no manner affect the Market Regulation Department’s request that charges be issued for a violation
of rule 432.L.

*In 2012, the CFTC required all U.S. Designated Contract Markets (DCMs) to adopt a rule concerning jurisdiction.

All U.S. DCMs adopted the exact same language
In 2020, all U.S. DCMs adopted a rule concerning jurisdiction over the intermediaries

LA
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Market Regulation Department
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CFTC Regulations — Obligations on DCMs concerning Staff

CFTC Regulations Part 38 Subpart C “Compliance With Rules” & Subpart N “Disciplinary Procedures”

§38.155 Compliance staff and resources

(a) Sufficient compliance staff. A designated contract market must establish and maintain sufficient compliance department
resources and staff to ensure that it can conduct effective audit trail reviews, trade practice surveillance, market surveillance, and
real-time market monitoring. The designated contract market's compliance staff also must be sufficient to address unusual market
or trading events as they arise, and to conduct and complete investigations in a timely manner, as set forth in §38.158(b) of this
part.

(b) Ongoing monitoring of compliance staff resources. A designated contract market must monitor the size and workload of its
compliance staff annually, and ensure that its compliance resources and staff are at appropriate levels. In determining the
appropriate level of compliance resources and staff, the designated contract market should consider trading volume increases, the
number of new products or contracts to be listed for trading, any new responsibilities to be assigned to compliance staff, the results
of any internal review demonstrating that work is not completed in an effective or timely manner, and any other factors suggesting
the need for increased resources and staff.

§38.701 Enforcement staff
A designated contract market must establish and maintain sufficient enforcement staff and resources to effectively and promptly
prosecute possible rule violations within the disciplinary jurisdiction of the contract market. A designated contract market must also
monitor the size and workload of its enforcement staff annually, and ensure that its enforcement resources and staff are at
appropriate levels. The enforcement staff may not include either members of the designated contract market or persons whose
interests conflict with their enforcement duties. A member of the enforcement staff may not operate under the direction or control of
any person or persons with trading privileges at the contract market. A designated contract market's enforcement staff may operate
as part of the designated contract market's compliance department.

PN
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CFTC Regulations — Obligations on DCMs concerning Staff

Appendix B to Part 38 - Guidance on, and Acceptable Practices in, Compliance With Core Principles

Principle 16 of section 5(d) of the Act. CONFLICTS OF INTEREST
The board of trade shall establish and enforce rules —

(3) Regulatory oversight committee
(i)  Aboard of directors of any contract market shall establish a Regulatory Oversight Committee (“‘ROC”) as a standing
committee, consisting of only public directors as defined in section (2), to assist it in minimizing actual and potential conflicts of
interest. The ROC shall oversee the contract market's regulatory program on behalf of the board. The board shall delegate
sufficient authority, dedicate sufficient resources, and allow sufficient time for the ROC to fulfill its mandate.
(i)  The ROC shall:
(A) Monitor the contract market's regulatory program for sufficiency, effectiveness, and independence;
(B) Oversee all facets of the program, including trade practice and market surveillance; audits, examinations, and other
regulatory responsibilities with respect to member firms (including ensuring compliance with financial integrity, financial
reporting, sales practice, recordkeeping, and other requirements); and the conduct of investigations;

(C) Review the size and allocation of the regulatory budget and resources:; and the number, hiring and termination, and
compensation of requlatory personnel;

(D) Supervise the contract market's chief regulatory officer, who will report directly to the ROC;

(E) Prepare an annual report assessing the contract market's self-requlatory program for the board of directors and the
Commission, which sets forth the regulatory program's expenses, describes its staffing and structure, catalogues

disciplinary actions taken during the year, and reviews the performance of disciplinary committees and panels;
(F) Recommend changes that would ensure fair, vigorous, and effective regulation; and

(G) Review regulatory proposals and advise the board as to whether and how such changes may impact regulation.

PN
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CME Group Market Regulation Department

6 Functional Groups within Market Regulation Department

Trade Practice Investigations
Spoofing | Messaging | Wash/Cross | Options | Money Pass | Blocks | Cash Markets | Research
» Detect and investigate potential trade practice violations
» Conduct data analysis, collect and review documentary evidence,
and take interviews to gather information

Data Investigations
Firm Exams | Audit Trail Certification | Large Trader Reporting | Reference Data
» Ensure the accuracy of data submitted to the exchange and relied
upon for surveillance by conducting programmatic verification and
audits
» Administer position and participant reference data reporting

Market Surveillance
Contract Surveillance | Position Limits | Hedge Exemptions | EFRPs | Registrar
» Detect, deter, and prevent market manipulation
» Monitor position limits, exemptions, accountability levels and
EFRPs
* Monitor contract correlation to cash markets and convergence

& CME Group

Enforcement
Disciplinary Actions | Arbitrations
» Prosecute rule violations referred by Investigations and
Surveillance. Present recommendations for charges and handle all
settlement offers or contested hearings before the BCC panels
» Administer dispute resolution program

Rules & Requlatory Outreach
Rules & Advisory | Regulatory Outreach
* Provide formal and informal rules-based guidance to market
participants, firms, and colleagues
» Draft rules, rule revisions, and associated regulatory guidance
(MRANSs and SERs)

Regulatory Data Science
Regulatory Systems | Machine Learning | Advanced Analysis
» Develop technical solutions using IT-provided self-service
frameworks to advance surveillance capabilities using data
visualization, machine learning, and statistical methods for
analyzing trading

CME GROUP PUBLIC © 2025 CME Group. All rights reserved. 18



CME Group Market Regulation Department

Teams and Programs within Market Regulation Department

Market
Surveillance

[ Trade Practice Investigations ]

Data
Investigations

Enforcement

Reg Data
Science

Rules &
Outreach

Position
Limits &
Exemptions

Contract
Surveillance

Registrar

Selele}ilgle

Block Trades

Wash / Cross

Options / Pit

Disruptive
Trading

Money Pass

Research

Cash
Markets

Audit Trail
Review

Operator ID &
Reg Tags
Programs

Large Trader
& OCR

Disciplinary
Actions

Arbitrations

Regulatory
Systems

Machine
Learning

Advanced
Analysis

Rules &
Advisory

Regulatory
Outreach

~ 140 Employees in 4 locations — Chicago, New York, Hong Kong and Seoul

& CME Group
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Rules & Regulatory Outreach

Providing participants with information and resources necessary to meet compliance needs

The outreach program aims to: The Rules and Regulatory Outreach Team

Erin Middleton

« Effectively communicate rule modifications, .
Chicago

rule advisories and other rules-based
information to market participants

* Promote a uniform understanding of Trenton Crawford
Exchange rules and regulations & Chicago

» Serve as a resource for trade practice and
surveillance-based questions

« Build constructive, ongoing relationships
with industry participants

Minju Kang

Seoul

Jessica Leung

MarketReq.Outreach@cmegroup.com Hong Kong

@ Rules & Regulatory Outreach group email:

LA
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The Investigatory Process

Information

- Program Review Request P

- Complaint Review
- Independent Research

Rule
Violation?

| No.
X
Yes. But a Letter of

sufficient.

Yes or maybe yes.

Rule
Disciplinary Committee Violation?

|
|
|
|
]' ----- TR Warning is
| H
|
|
|
|
|
|

Enforcement

€ CME Group

Further investigation
is necessary.

Close |

Letter of

Warning

Case Initiation

Notice @

Yes. Investigations
recommends formal
disciplinary action.

Investigative
Case

¢ violation? e

CME GROUP PUBLIC
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The Investigatory Process

[T No. === > Close
- Program Review
- Compliant Review Rule G Yes. Buta Letterof | Letter of
- Independent Violation? Warning is sufficient. Warning
Research Information
N —
Request @ Yes or maybe yes. Further Investigative
investigation is necessary. Case

Information Request
+ Market Regulation routinely requests information from market participants to gather further information such as:

- Account owners and controllers
- ldentification of Operator ID
- Contact information for participant
- Reason for Position
- Explanation of trading activity
- Reason for a late block trade report
- Documentation of the OTC portion of an EFRP
» Each group (Investigations, Data Investigations, Market Surveillance) or team (Block Trades, Position Limits, etc.) will request
different information in different formats
* An information request does NOT necessarily mean a participant has committed a violation

LA
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The Investigatory Process — Information Request

Types of information requested to be provided during Investigatory process

Investigatory Process — More detailed Requests

Request Letters — Information Collection
(Investigative Case)

(Initial Review)

/ Contact information for participant (Operator I[N ﬂ{equest to participate in recorded interview \

» Authorized traders for account  Further explanation of trading activity

+ Explanation of trading activity + Personal and financial information, trading and

« Account opening documents employment history

. Account statements * Risk limits and controls

* Records of IP addresses » Training and education
 Log files from front-end systems
* Information about related parties

» Records of communications (email, instant messaging,

\ / Qhat, etc.)

PN
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The Investigatory Process — Information Request

Communications with firms and market participants during Investigatory process

* The subject line of an information request contains a file number:
- Files beginning with “RSRH” reflect that the request is being sent as part of
a programmatic review or ad hoc research

- Files beginning with “COMP” reflect that the request is being sent as part
of a review of a participant complaint

- Files beginning with “CASE’” reflect that the request is being sent as part of
a formal jnvestigative case

* When an investigative case is opened, a Case Initiation Notice is sent to
the subject of the case and typically also the subject’s clearing member
firm(s)

» Aformal, recorded statement may also be requested, usually during the
investigative phase

» The status of an open matter or case can be found through the Firm
Requlatory Portal

Information Request Best Practices Q
v/ Be Timely

v’ Provide Complete Responses

v Actively Communicate

& CME Group

April 7, 2023
VIA EMAIL: john.smith@clearingfirm.com
John Smith

Chief Compliance Officer
Clearing Firm, Inc.

20 South Wacker Drive
Chicago, lllinois 60606

I Re: RSRH-23-1234 PIN: 987654! I

Dear Mr. Smith:

The table below describes block trades in NYMEX products that Clearing Firm Inc., (“Clearing Firm”)
brokered and submitted through the CME ClearPort platform beyond the requisite 5-minute reporting
requirement.

ClearPort | Broker Rep_orhng Repofl'ed
pate Trade ID Name Froduct Time
(Minutes) Time?
Ma September 2023
03/15/2023 | 11112222 ,O";ys Henry Hub Natural 5 11:39 AM 11:47 AM
Gas Futures

Robert October 2023 Henry
03/15/2023 | 22223333 Hub Natural Gas 5 09:20 AM 09:31 AM

Taylor

Futures

Please provide CME Group Inc. Market (“Market ion”) with the i

requested below.

1. For each of the block trades in the table, please provide an explanation as to why the trade was
reported late or why the firm was not responsible for the late submission.
a. If atrade was voided and reentered, please provide the voided ClearPort trade ID.
i. If the voided ClearPort trade ID was originally submitted late, please explain
why.

b. Ifatrade was part of a strategy that involved other legs reported under different
ClearPort trade IDs, explain why the legs were not reported under a single ClearPort
trade ID.

1 The status of this inquiry is available through the CME Group Firm Regulatory Portal located at

https://fltr cmegroup isp. The Reference Number and PIN required for the case status
inquiry search are located in the subject line of this letter. Note, a Research (RSRH) or Complaint (COMP) inquiry
may lead to the initiation of an Investigative Case (CASE), which will be assigned a separate Reference Number and
PIN. If an Investigative Case is initiated, you will be notified via separate communication from Market Regulation
with the corresponding CASE number and PIN. Instructions for how to use the case status portal are available
electronically here:

& CME Group

https://fltr cmegroup.c tent/A Getti html
2l ) FE

CME GROUP HIGHLY SENSITIVE

CME GROUP PUBLIC © 2025 CME Group. All rights reserved.
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The Investigatory Process — Recorded Interviews
Rule 407

The Market Regulation Department is authorized to take recorded interviews
pursuant to an Exchange investigation
 Parties and witnesses have the right to representation

» The failure to appear at a scheduled interview or to answer all of the questions posed during that
interview may result in the person being charged with violating Rule 432.L. (Failure to Cooperate)
and the person may be prohibited from testifying in a subsequent hearing on the matter

* Interviews are typically conducted over the phone, although video conferencing/chat may be
requested

* Professional translators are made available for all interviews

LA
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Summary Fines for Reporting Infractions
Rule 512 | Market Regulation Advisory Notice

» The Rule requires all data, records and other information required to be reported to the Exchange or Clearing House
to be submitted in an accurate, complete, and timely manner.

* Market Regulation deploys an internal staff Committee (the 512 Committee) to levy sanctions for noncompliance with
the following types of reporting infractions:

Reporting concerning large trader positions, open interest and long positions eligible for delivery

Registrar reports

Block trade and EFRP reporting

Operator ID, Manual Order Indicator and Sender location ID on Globex trades

CTI (customer type indicator) codes

Front-end audit trail requirements

Reporting related to accounts, including suspense account usage, account changes, and transfer reason codes
CME brokerage reassignment trades executed via open outcry

Requests for a bona fide hedge exemption

LA
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Summary Fines for Reporting Infractions
Rule 512 | Market Regulation Advisory Notice

« The Market Regulation staff review team is authorized to issue summary fines, which may not be less than $1,000 or
in excess of $5,000 per offense for individuals or $10,000 per offense for firms or facilities
» Factors affecting the amount of the sanction will include
- the magnitude
- frequency
- impact of the reporting infraction
- the party’s prior disciplinary history for similar infractions
- remedial actions taken to correct the identified reporting issues
» The staff review team may, in its discretion, refer matters that it deems egregious to the Chief Regulatory Officer for
the issuance of charges, which would, if issued, require disposition by the Business Conduct Committee

+ Additionally, the staff review team may instruct staff to inquire further into the matter, and direct staff to conduct a full
investigation in lieu of the Committee handling the matter via the summary process outlined in the Rule

PN
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Notice of Summary Action

Example of Notice of Summary Action relating to Block Trades

NOTICE OF SUMMARY ACTION

# CME-RSRH-20-5879
Effective Date 01 October 2020

FILENO.:
CME-RSRH-20-5879

MEMBER FIRM:

CME RULE VIOLATION:
526.F. BLOCK TRADES

Unless otherwise agreed to by the principal counterparties to the block trade, the seller, or, in the
case of a brokered transaction, the broker handling the block trade, must ensure that each block
trade is reported to the Exchange within the time period and in the manner specified by the
Exchange. The report must include the contract, contract month, price, quantity of the
transaction, the respective clearing members, the time of execution, and, for options, strike price,
put or call and expiration month. The Exchange shall promptly publish such information
separately from the reports of transactions in the regular market.

MRAN RA-2002-5 (in part)

Market participants must accurately report the execution time of the block trade.

Source: CME Group

& CME Group

Findings

- On 20 occasions in June 2020, the firm did not report a block trade in a

timely manner or with an accurate execution time to the Exchange.
These block trades were executed in June 2020 and July 2020 S&P

500 Weekly and End-of-Month Options

Penalty
- $4,000 fine pursuant to Rule 512

CME GROUP PUBLIC

© 2025 CME Group. All rights reserved.
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Notice of Disciplinary Action

Example of Notice of Disciplinary Action relating to Block Trades

NOTICE OF DISCIPLINARY ACTION Findings

AR ::TTX;:;"”BC - During the time period of June 1, 2019 through June 30, 2019, the firm
N submitted multiple block trades in Crude Oil, Refined Products and
NOREMENEER: Petrochemicals futures contracts to the Exchange with inaccurate
execution times and did not report block trades to the Exchange within
the required time period following execution. The firm also did not
maintain complete written or electronic records of such transactions

EXCHANGE RULE:
RULE 526. BLOCK TRADES

The Exchange shall designate the products in which block trades shall be permitted and

Slete;n:in: the minimum quantity thresholds for such transactions. The following shall govern consummated via its brokers

T e m—— - During the course of brokering these block trades, the firm disclosed
i i e 5 S i O counterparty information without the permission of the counterparties
el b s i W i e on multiple occasions

ut or call and expiration month. The Exchange shall promptl ublish such information . . S . .
Soparotaty from the eparts of trnsactions n the feguir market. - The Panel further found that the firm did not sufficiently advise and train
RULE 536.E NEGOTIATED TRADES such staff as to relevant Exchange rules and Market Regulation
e e e T Advisory Notices ("MRANs )_'n orderi to ensure compliance with
s Sl il i sl i Exchange block trade reporting requirements

il e e . - Violated Rules — Rule 526.F, 536.E, 432.W

RULE 432. GENERAL OFFENSES

It shall be an offense:

W. for a Member to fail to diligently supervise its employees and agents in the conduct of their
business relating to the Exchange _ $ T
60,000 fine

Source: CME Group

PN
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CME Group

CME Rulebook

Search CME Rulebook...

i i. CME Certificate of Incorporation
Trade Practice Rules @ cvess
iii. CME Definitions
1 Membership
Government
Exchange Committees

Enforcement of Rules

Arbitration

2

3

4

5 Trading Qualifications and Practices
6

7 Delivery Facilities and Procedures
8

Clearing House and Performance Bonds
8A Mutual Offset System

Security Futures Products

{ég: CME Group CME GROUP PUBLIC
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Supervisory Responsibilities for Employees and Agents
Rule 418, 432.W., 433, 444, 501 and 574 | Market Regulation Advisory Notice

It shall be an offense for any party to fail to diligently supervise its employees and
agents in the conduct of their business relating to the Exchanges

« Agents include any automated trading systems (“ATSs”), both fully- and semi-automated, operated
by any party

» Parties are strictly liable for the acts, omissions, or failures of any officials, agents or employees
acting for the party within the scope of their employment or office

* All parties subject to the jurisdiction of the Exchange pursuant to Rule 418 (“Consent to
Exchange Jurisdiction”) must take reasonable measures to prevent violations of Exchange
rules. Such parties have a duty to develop and diligently enforce supervisory programs that
are reasonably designed to detect and deter violations of Exchange rules

* The supervisory programs must be commensurate with the party's business model,
organizational structure, geographical coverage, and other factors including the size and
complexity of the party's Exchange-related activities

LA
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Supervisory Responsibilities for Employees and Agents
Rule 418, 432.W., 433, 444, 501 and 574 | Market Regulation Advisory Notice RA2403-5

Expectations on Supervisory Responsibilities

Training employees and agents involved in Exchange-related activities on the Exchange rules and the associated
regulatory advisories and notices to prevent rule violations, maintaining records of attendance logs for such training,
and maintaining records of communications to employees and agents that contain training on Exchange rules

Reasonable surveillance program depending on the size and nature of a party’s Exchange activity to detect rule
violations

Reasonable corrective actions to address identified instances of noncompliance including substantive changes to the
subject trading strategy, surveillance and/or monitoring systems if applicable, enhanced training and education of
employees, substantive staff changes that address the type of noncompliance, and internal disciplinary action against
those involved in violative activity

Monitoring and supervising the activity of the ATS or strategy while in operation and taking immediate and reasonable
corrective action in the event of a disruption or any violative, or potentially violative, activity associated with the ATS

Taking appropriate action consistent with the Exchange’s notice that a party has been suspended or barred from CME
Group markets and having appropriate supervisory procedures and controls to ensure suspended or barred
participants are not permitted to access CME Group markets. A clearing firm should have appropriate policies,
procedures, and controls to ensure the clearing member firm's omnibus client does not permit a customer within the
omnibus account to access CME Group markets in contravention to a notice from the Exchange

LA
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Supervisory Responsibilities for Employees and Agents
Rule 418, 432.W., 433, 444, 501 and 574 | Market Regulation Advisory Notice RA2403-5

Expectations on Supervisory Responsibilities (continued)

» Taking steps to verify the standing of their client or prospective client in case an intermediary has a current or
prospective client whose name or identity potentially matches that of a suspended or barred party. Firm are
encouraged to contact the Market Regulation Department for additional information concerning the subject party

» Taking reasonable measures to prevent violations of Exchange rules when on notice that their customer may have
violated an Exchange rule while Exchange Rule 432.W. does not require parties providing access to CME Group
markets (intermediaries more generally) to supervise or monitor the trading activity of their customers

* Responding to an inquiry letter from Market Regulation in a complete, accurate, and timely manner. Additionally, for
parties involved in collecting the responses (e.g. clearing firms, introducing brokers, foreign brokers, etc.), taking
measure to ensure that the responses are complete

PN
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CME Group User Identification Requirements
Rule 576 | Market Regulation Advisory Notice RA2012-5

Individual and Team Operator IDs

* “Individual Operator ID” should be identified for a single person
i) who is a manual trader,

ii) who is solely responsible for, and actively monitors at all times, the administration and operation of an Automated
Trading System (“ATS”), or

iii) who engages in a combination of the two

+ “Team Operator ID” should be identified when Operator ID represents a group of persons who are simultaneously
administering, operating, and monitoring an ATS while it is operational

* For an ATS that operates for extended time periods,

- to the extent a single individual is responsible for operating and monitoring the ATS over any given time frame (e.g.
more than one trading session or more than a typical work shift), the individual’s operator ID is required to be
submitted on all messages. Upon request, the individual must be able to demonstrate an effective means to
monitor the ATS during all times it is operating

- to the extent a group of Team is responsible for operating and monitoring the ATS over any given time frame, the
Team Operator ID submitted on messages must change as team members' shifts change. A Team Operator ID
may not be used for a 24-hour period
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Disruptive Practices Prohibited
Rule 575 | Market Regulation Advisory Notice

Bona fide transactions in good faith for legitimate purposes
+ All orders must be entered for the purpose of executing bona fide transactions
 All nonactionable messages must be entered in good faith for legitimate purposes
» Applicable to all market states, including the pre-opening period, the closing period and all trading sessions

Primary types of conduct prohibited upon Rule 575

» Entering or causing to be entered an order with the intent to cancel the order before execution or to modify the order
to avoid execution (commonly known as spoofing and layering)

* Market conduct intended to mislead or deceive other market participants including the pre-open sessions
» Market conduct with intent to overload or delay the systems of the Exchange or other market participants

* Intentionally or recklessly submitting or causing to be submitted an actionable or nonactionable message(s) that has
the potential to disrupt the systems of the Exchange

* Intentional or reckless conduct that has adverse impact on, the orderly conduct of trading or the fair execution of

transactions
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Disruptive Practices Prohibited
Rule 575 | Market Regulation Advisory Notice

Factors that Market Regulation may consider in assessing a potential violation of Rule 575
* Market conditions;
» Subject’s pattern of activity:
- Historical trading behavior;
Order entry & cancellation activity, including order duration;
Queue position;
Size of the orders relative to market conditions;
- Ability to manage risk associated with orders;
» Subject’s activity in related markets;

» Effect on other market participants; and
» Other circumstantial evidence demonstrating intent
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Wash Trade Prohibition

Rule 534 | Market Regulation Advisory Notice

No person shall place orders where he knows or reasonably should know that the purpose of the
orders is to avoid taking a bona fide market position exposed to market risk

* Awash trade requires

- that the transaction or series of transactions produces a wash result — purchase and sale of the same instrument
at the same or similar price for accounts with the same or common beneficial ownership; AND

- that party(ies) intended to achieve a wash result, including instances where the parties knew or reasonably should
have known the transaction would produce a wash

* In the event buy and sell orders for accounts with common beneficial ownership are simultaneously entered for a

legitimate purpose, one of the orders should be entered on the electronic trading platform and executed in full prior to
the entry of the second order

» Buy and sell orders for accounts with common beneficial ownership that are independently initiated for legitimate and
separate business purposes by independent decision makers and which coincidentally cross with each other in the
competitive market are not considered wash trades provided that the trade was not prearranged and neither party
had knowledge of the other’s order or otherwise intended for their order to trade against the other’s order

& CME Group
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Wash Trade Prohibition

Rule 534 | Market Regulation Advisory Notice

» Traders who frequently enter orders on opposing sides of the market that have a tendency to self-match should
employ functionality like CME Group’s self-match prevention (SMP) to automatically block the matching of buy and
sell orders for commonly owned accounts

- CME Group SMP FAQs can be found here:
http://www.cmegroup.com/globex/trade-on-cme-globex/self-matchfag.html

- Use of CME Group’s SMP functionality is optional, and each firm has the flexibility to tailor its application of the
functionality and its use of SMP IDs in ways that are suitable for its particular business model and trading
strategies

- For questions on the registration or operation of CME Group’s SMP functionality, please contact CME Global
Account Management
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lllegal Money Passing Between Accounts
Rule 432.G | Market Regulation Advisory Notice

Prearranged trades for the purpose of passing money or transferring equity between accounts
are prohibited

+ All transactions executed on exchange markets that are submitted for clearing must be made in good faith for the
purpose of executing bona fide transactions

» This prohibition applies to transactions executed on CME Group exchanges’ competitive venues as well as to
transactions that are bilaterally negotiated and submitted to CME Clearing (e.g. block trades, EFRP)
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Simultaneous Buy and Sell Orders for Different Beneficial Owners; Trading Against

Customers’ Orders Prohibited
Rule 533 & 531 | Market Regulation Advisory Notice

Simultaneous Buy and Sell Orders for Different Beneficial Owners

» Opposite orders for different beneficial owners that are simultaneously placed by a party with discretion over both
accounts may be entered on the electronic platform provided that one order is exposed for a minimum of 5 seconds
on the Globex platform

+ Order allowing for price and/or time discretion, if not entered immediately upon receipt, may be knowingly entered
opposite another order entered by the same firm only if the other order has been entered immediately upon receipt
and has been exposed for a minimum of 5 seconds on the Globex platform

Trading Against Customers’ Orders Prohibited

» No person in possession of a customer order shall knowingly take, directly or indirectly, the opposite side of such
order for his own account, an account in which he has a direct or indirect financial interest, or an account over which
he has discretionary trading authority

* A person may knowingly trade against his customer order for his own account, an account in which he has a direct or
indirect financial interest, an account over which he has discretionary trading authority, or a proprietary account of his
employer, only if the customer order has been entered immediately upon receipt and has first been exposed on the
Globex platform for a minimum of 5 seconds for futures or swaps orders [the reference to swaps appears solely in
CBOT Rule 531] or for a minimum of 15 seconds for options orders
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Improper Use or Disclosure of Non-Public Information Prohibited
Rule 532 | Market Regulation Advisory Notice

Rule 532 prohibits a person from improperly using or disclosing non-public information except in
limited circumstances

* No person shall directly or indirectly trade (or enter, cancel, or modify an order) on the basis of material non-public
information when he knows or reasonably should have known the information was obtained or disclosed through
fraud, deception, or in violation of a pre-existing duty

* No person shall disclose material non-public information when he knows or reasonably should have known the
disclosure of the information would violate a pre-existing duty owed to another, except when the disclosure is made
to an Exchange official, a permitted government official, or is required by law

* No person shall solicit or induce another person to disclose material non-public information
» The mere statement of opinions or general market conditions does not constitute a violation of this rule
» An order for execution is material and not public information until it has been exposed to the market

* Rule 532 does not apply to orders executed pursuant to Rules 526 (“Block Trades”), 538 (“Exchange for Related
Positions”) and 539 (“Prearranged, Pre-Negotiated and Noncompetitive Trades Prohibited”) provided that such
orders are executed pursuant to the specific requirements of those rules
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Pre-Execution Communications
Rule 539 | Market Regulation Advisory Notice

Pre-execution communications are permitted in all CME,
CBOT, NYMEX and COMEX futures and options,
provided:

PN

/4

+ the party for whose benefit the trade is being executed has
previously consented to such communications

» parties may not disclose the details of that communication to
other parties, nor may a party place any order to take
advantage of the information except to facilitate the trade in
accordance with the rule

+ all transactions arising from permitted pre-execution
communications must be executed in accordance with the
crossing protocols in Rule 539.C.

The permissible protocol(s) for a particular product can
be found at
http://www.cmegroup.com/rulebook/files/rule-539-c-crossing-protoco
Is.xlsx

CME Group

Globex Cross
(“G-Cross)

Crossing
Protocols

RFQ + RFC Committed
Cross Cross

(“R-Cross”) (“C-Cross”)
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Position Limits, Position Accountability and Reportable Levels
Rules 559, 560, 561, and 562 | Market Regulation Advisory Notice

Position Limits

Accountability Levels Reportable Levels

Rule 559/562 Rule 560 Rule 561
* Levels which a market \ ﬂvels which a market \ @els at which clearing members, omnibus accc@
participant may not exceed participant may exceed and not and foreign brokers are required to submit to the
unless they have an approved be in violation of an Exchange Exchange a (daily) report
exemption Rule Position Reporting (Large Trader Report)
- Requires daily submission of positions at or above
« Exemption applicable upon * Market Regulation may request the reportable level and positions for its related
Rule 559, based on haVing: additional information relating to products, regardless if position is reportable
- Bona fide hedging positions the position including, but not CR
SS d?f|ped ;r;é)l:TC Iim;’;]ed tot d size of th - ldentification of the Owner and/or Controller of
egulation ) . © nature and size ot tne the position holder at or above the reportable level
- Non-enumerated bona fide position - CFTC form 102A* required
hedging positions, and/or - the trading strategy employed _ CFTC form 102B* may be required for identification
- Spread positions - hedging information of trade accounts

- CFTC form 40* may be required upon request
* CMEG utilizes CFTC forms for OCR reporting but runs a separate and
independent reporting regime from the Commission
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Position Limits and Position Accountability Levels
Rules 559, 560 and 562 | Market Regulation Advisory Notice

Position Limits Accountability Levels
Rule 559/562 Rule 560

( Calculated on a net futures-equivalent basis by contract \ ( Calculated using 3 separate methods \
including contracts tha_t aggregate into one or more base - On a net futures-equivalent basis by contract and
contracts as set forth in the Table include contracts that aggregate into one or more base

« Option positions are aggregated into the underlining futures contracts as set forth in the Table

contracts in accordance with the Table on a delta - On a net futures-only basis
equivalent value - For options, per option quadrant (long call, long put,

\ j \ short call, short put) on a gross basis j

Spot-Month Subsequent Spot-Month Single Month All Month

* Going into effect as a + Going into effect after the + Position held in any given * Net open position held
particular contract month initial spot-month limit contract month outside of across all contract months
becomes the closest * Lower than spot month the spot period effective of a particular product and
contract month to limits date is effective at all times

expiration or as a contract
nears expiration
* The dates vary by contract
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Position Limits, Position Accountability and Reportable Levels
Rules 559, 560, 561, and 562 | Market Regulation Advisory Notice

Position Limits

What is a position limit?

 ltis a level which a market participant may not exceed unless they have an approved exemption
 Position limits are calculated
- On a net futures-equivalent basis by contract and include contracts that aggregate into one or more base contracts,
related products, as set forth in the Position Limit Table

- Options on futures positions are aggregated into the underlining futures contracts in accordance with the Table on a
delta equivalent value*®

» Depending on the contract, Position limits (and Accountability levels) could vary for
- Spot Month
- Subsequent Spot Month
- Single Month
- All Month

 Position limits apply intraday as well as at the end of each day

* CME Delta values are published on the website in the daily bulletin and also available via subscription on CME Datamine

€ CME Group
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Position Limits, Position Accountability and Reportable Levels
Rules 559, 560, 561, and 562 | Market Regulation Advisory Notice

Position Limits

What is the process for obtaining an exemption?
* Request an application form from the Market Regulation Market Surveillance group
- For CME and CBOT products: Hedgeprogram@cmegroup.com
- For NYMEX and COMEX products: NYhedgeprogram@cmegroup.com
» The application form must be filed and approved before exceeding such limits.

- However, there will not be a violation of Rule 559 if the filing for bona fide hedging transactions or positions or
non-enumerated bona fide hedging transactions or positions occurs within five (5) business days after assuming the
position

- An application for an exemption filed after exceeding a limit must include an explanation of the sudden or unforeseen
bona fide hedging need

« If positions are not exempt, applicant and clearing firm will be in violation for that time

» The Department may approve, deny, condition or limit any exemption request based on factors deemed by the
Department to be relevant, including, but not limited to

- The applicant's business needs and financial status
- Whether the positions can be established and liquidated in an orderly manner given market conditions

LA
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Position Limits, Position Accountability and Reportable Levels
Rules 559, 560, 561, and 562 | Market Regulation Advisory Notice

Accountability Level

What is a position accountability level?
« ltis a level which a market participant may exceed and not be in violation of an Exchange Rule

« The Market Regulation Department (the “Department”) may ask participants to provide information relating to the position,
including:
- the nature and size of the position
- the trading strategy employed
- hedging information
* Any market participant who has a position in excess of an accountability level is deemed to have consented, when so
ordered by the Department to:
- not further increase the positions;
- comply with any limit on the size of the position; and/or
- reduce any open position which exceeds a position accountability level
» Accountability Levels are calculated using 3 separate methods:
- based on a net futures-equivalent basis by contract including contracts that aggregate into one or more base contracts as set forth
in the Table
- based on a net futures-only basis
- for options, per option quadrant (long call, long put, short call, short put) on a gross basis
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Position Limits and Position Accountability Levels
Rules 559, 560 and 562 | Market Regulation Advisory Notice

lllustrative calculation of Position Limit and Accountability Level*

Position Component Position Limit/Accountability Level Calculation
- Long 6,500 Apr GC Futures Long 6,500 Apr GC Futures When spot month limit is in effect, Apr
- Long 5,000 Apr GC Deliveries Long 5,000 Apr GC Deliveries Futures position is above Spot Month

Limit, 6,000 and Deliveries** position is
below Spot Month Limit, 6,000

- Long 4,000 Dec GC Net Short 1,000 GC in All month Under All Month Accountability Level,
- Short 5,000 Jun GC position 8,000

- Long 4,000 Dec GC Net Long 6,500 GC in Single Month/All  Under Single Month/All Month

- Long 5,000 Dec OG with a delta*** of 50% month position Accountability Level, 8,000

- Long Call 10,000 Dec OG with a delta*** of 50% Long 10,000 Call and Long 10,000 Put  Above Single Month/All Month
- Long Put 10,000 Dec OG with a delta*** of 50% respectively per option quadrant Accountability level, 8,000

* For illustrative purpose only
** In physically-delivered metals contracts, the spot month position limit will be applied and enforced separately for futures and for deliveries during the spot month
*** Delta of 50% is hypothetical assumption. CME Delta values are published on the website in the daily bulletin and also available via subscription on CME Datamine
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Position Limits, Position Accountability and Reportable Levels
Rules 559, 560, 561, and 562 | Market Regulation Advisory Notice

Reportable Level

What is a reportable level?

* Itis alevel at which clearing members, omnibus accounts and foreign brokers are required to submit to the Exchange a daily
report of all positions as set forth in the Position Limit Table

» Positions at or above the reportable level in a particular expiration month of a futures contract, or in all puts or in all calls of a
particular option contract expiration month, trigger the reportable status

» Aperson who is reportable in a particular product must report all open positions in all futures and in all open puts or calls on
such futures in the product and in any product that aggregates into the product, regardless of size

* When an account becomes reportable for the first time, reporting parties are required to provide CFTC Form 102A
(“Identification of Special Accounts”) which identifies the owners, controllers, controlled accounts and any additional information
required on the form

* When an account meets the volume threshold, clearing members are required to provide CFTC Form 102B (“Identification of
Volume Threshold Accounts”) which identifies the owners, controllers, controlled accounts and any additional information
required on the form. Non-clearing member reporting parties are required to provide the same information upon request from
Market Regulation once any trading account under the omnibus account meets the volume threshold

* Reporting can be submitted

i) via the CME Group Firm Regulatory Portal ("FRP") or
ii) via Secure FTP (“SFTP”) to the CME Group File Server
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Position Limits, Position Accountability and Reportable Levels

Rules 559, 560, 561, and 562 | Market Regulation Advisory Notice

Reportable Level

"Reportable" refers to two requirements:

KOwnershi and Control Reporting ("OCR" \

+ |dentification of the Owner and/or Controller of the
position holder

* Requires submission of a CFTC Form 102A when the
account becomes reportable

» Required when the account becomes reportable for
the first time and when there is a material change to
the provided information (annual certification may be
required)

* May require submission of a CFTC form 102B when
the account meets volume threshold and/or Form 40

kin any instances it deems necessary j

/ Position Reporting (Large Trader report \

Reporting can be completed
i) via the CME Group Firm Regulatory Portal ("FRP") or
ii) via Secure FTP (“SFTP”) to the CME Group File Server

Requires daily submission of positions at or above
the reportable level, reportable status

A position in reportable status requires that all related
positions, regardless of the size of the position, be
reported as well

Reporting is done by Clearing Members, Omnibus
Account Firms, and Foreign Brokers

Omnibus Account Positions should be reported on a
gross long and short position basis, netting among
different customers is not allowed

All products have reportable levels which can be found at: https://www.cmegroup.com/market-regulation/position-limits.html

& CME Group
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Regulatory Resources
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Rulebooks vs. Market Regulation Advisory Notices (MRANS)

Rules and MRANSs are both certified with the CFTC

Rule Filings

CME Group routinely submits new rules, rule amendments, and regulatory guidance that
must be documented for regulatory purposes. Use the links below to access a complete
catalogue of these submissions that have been filed with the CFTC and SEC.

CFTC Filings SEC Filings

2022 | 2021 | 2020 | 2019 | 2018 | 2017 | 2016 | 2015 2015 | 2014 | 2013 | 2012 | 20M
| 2014 | 2013 | 2012 | 20Mm

NEX SEF
January - June 2020 | 2019 | 2018 | 2017

Rulebooks

Exchange-Specific Rules for CME, CBOT, NYMEX, and COMEX

CME, CBOT, NYMEX, and COMEX are independent Exchanges, each of which remains a separate, CFTC
registered Designated Contract Market with self-regulatory responsibilities and maintains its own set of rules. To

Subscriptions

* MRANS
provide a common regulatory framework for market users, the rulebooks have been substantially harmonized, * SERs

making the rules parallel in structure, numbering, and language where possible. « Disciplinary Notices

Current Market Regulation Advisory Notices (MRANs)

Since the formation of CME Group as a result of the merger of CME and CBOT in 2007, and then the merger with
NYMEX/COMEX in 2008, thelﬂmket Regulation Department has issued a series of Market Regulation Advisory
Notices (MRANSs) to the marketplace to provide guidance on the rules. Current MRANs appear below, grouped by
the exchange(s) to which they are applicable.

For questions regarding any of the MRANs listed below, please contact the Market Regulation Department by
phone at +1 312 3417970 or via email at MarketReg.Outreach@cmegroup.com.

To obtain a copy of previously issued MRANSs or other CME Group issued advisory notices, please use
the Advisory Notice Search.

JOINT CME GROUP CME ONLY CBOT ONLY

Joint CME Group - CME, CBOT, NYMEX and COMEX

Rule 526: Block Trades (effective through July 24, 2025)
Rule 526: Block Trades (effective July 25, 2025)
Rule 432W, 433, 444 and 501: Supervisory Responsibilities for Employees and Agents

Rule 539: Pre-Execution Communications

Rule 538: Exchange for Related Position Transactions

Rule 532: Improper Use or Disclosure of Non-Public Information Prohibited

Rule 524: TAS, TAM, BTIC, TACO and TMAC Transactions

Rule 512: Reporting Infractions

Rule 559, 560 and 562: Position Limits

Rule 536.D.: Accurate Submission of Customer Type Indicator (CTI) Codes

Rule 533: Simultaneous Buy and Sell Orders for Different Beneficial Owners; Trading Against Customers’
Orders Prohibited

Rule 536: Suspense Accounts

Quick Links

Special Executive Reports
(SERs)

Rulebooks

Position Limits

Fee Schedule

Subscribe to MRANs
Subscribe to SERs
Subscribe to Disciplinary
Notices

CME Rulebook BOT Rulebook 'YMEX Rulebook = COMEX Rulebook

CME Group
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Market Regulation Advisory Notices (MRANSs)

Comprehensive rules and detailed advisories provide market participants notice of prohibited conduct and regulatory processes

Most MRANSs contain:

» The text of the rule(s)

» Additional information relevant to
the rule (technical/contextual)

* Contact information for the
appropriate Market Regulation
staff

» Extensive FAQ sections

CME Group

Current Market Regulation Advisory Notices (MRANs)

Since the formation of CME Group as a result of the merger of CME and CBOT in 2007, and then the merger with
NYMEX/COMEX in 2008, the Market Regulation Department has issued a series of Market Regulation Advisory
Notices (MRANS) to the marketplace to provide guidance on the rules. Current MRANs appear below, grouped by
the exchange(s) to which they are applicable.

For questions regarding any of the MRANS listed below, please contact the Market Regulation Department by
phone at +1 312 3417970 or via email at MarketReg Outreach@cmegroup.com.

To obtain a copy of previously issued MRANSs or other CME Group issued advisory notices, please use
the Advisory Notice Search.

JOINT CME GROUP CME ONLY CBOT ONLY

Joint CME Group - CME, CBOT, NYMEX and COMEX

Rule 432W, 433, 444 and 501: Supervisory Responsibilities for Employees and Agents

Rule 526: Block Trades

Rule 539: Pre-Execution Communications

Rule 538: Exchange for Related Position Transactions

Rule 532: Improper Use or Disclosure of Non-Public Information Prohibited

Rule 524: TAS, TAM, BTIC, TACO and TMAC Transactions

Rule 512: Reporting Infractions

Rule 559, 560 and 562: Position Limits

Rule 536.D.: Accurate Submission of Customer Type Indicator (CTI) Codes

Rule 533: Simultaneous Buy and Sell Orders for Different Beneficial Owners; Trading Against Customers’
Orders Prohibited

Rule 536: Suspense Accounts

Rule 575: Disruptive Practices Prohibited

Rule 561: Daily Submission of Large Trader, Ownership/Control Reports, and Open Interest Data
Rule 534: Wash Trades Prohibited

Rule 536 B.: Order Routing/Front-End Audit Trail Requirements

Rule 536 B.: Manual/Automated Trading Indicator

Rule 576 Identification and Registration of Globex Operator IDs

Rule 418: Consent to Exchange Jurisdiction

Rule 432W,, 524, 534, 573 and 575: Order Entry During the CME Globex Pre-Open

Rule 561: Large Trader Reporting of Physical Commodity Swaps under CFTC Part 20 Regulations
Rule 432: lllegal Money Passing Between Accounts

Quick Links

Special Executive Reports
(SERs)

Rulebooks

Position Limits

Fee Schedule

Subscribe to MRANs
Subscribe to SERs
Subscribe to Disciplinary
Notices
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CME Institute

Instructional videos explaining Market Regulation and common regulatory rules and topics

Market Regulation Training Course on
CME Institute includes following:

* Market Reg Overview

* The Enforcement Process
* Wash Trades

« EFRP

» Block Trades

 Disruptive Practices Prohibited (including
Spoofing)

* Operator ID Requirements

* Pre-Execution Communications
* TAS, TAM, BTIC and TACO

* Position Limits

& CME Group

4 CME Group MARKETS DATA SERVICES | INSIGHTS EDUCATION &
© 3 HR 11 MIN COURSE English ~
MARKET REGULATION %) —
39 LESSONS
Market Regulation
OVERVIEW qr
Course Overview
WASH TRADES £
Market Regulation works to protect market integrity, to enforce rules that protect all market participants,
and to act proactively to mitigate risks to prevent damage to the marketplace. Market participants need
EFRP + to understand and comply with Exchange Rules. This course can assist market participants by providing
information and resources necessary to meet their compliance needs.
BLOCK TRADES qr
This course covers:
DISRUPTIVE PRACTICES PROHIBITED + « Regulatory Overview
o Market Regulation: Meet the Team
CME GLOBEX OPERATOR ID + o Wash Trades
REQUIREMENTS —
* Block Trades
PRE-EXECUTION COMMUNICATIONS ot ) . .
o Disruptive Practices Prohibited
« CME Globex Operator ID Requirements
RULE 524 - TAS, TAM, BTIC AND TACO oF . < mm
« Pre-Execution Communications
o Enforcement Process
ENFORCEMENT PROCESS o
POSITION LIMITS + ACCREDITED COURSEQ
In case you didn't know, the CFA Institute allows its members to self-determine and report
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Firm Regulatory Portal

Self-report, Document Response, Investigation Status Inquiry modules on Firm Regulatory Portal

' Firm Regulatory Portal Home OCR Document Response Help

# Hide Customer Center

Document Response Regulatory Matters - Status Inquiry

If you would like to respond to a Request ID or request an extension, please visit the Document

Response Portal.

Please enter the reference number and PIN for the Regulatory Matter you would like to look up.

Reference Number:

PIN Number:
Clear Lookup
Details of Incident Being Self-Reported Clearing Ref# /Trade ID:*
Self-Report Type:* > Explanation:* Select Reason .
Date of Incident. ] Email Confirmation To

x

Product™

Contract Expiration:*

Venue:*

Details:

https://fltr.cmegroup.com/firmlargetrader/logon.jsp (= Link to create a login (if necessary): https://login.cmegroup.com/sso/register/)

& CME Group
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File a Complaint
Filing a Complaint via CMEG website

File Complaint

Rulebooks: Details about 1 B Before Filing a Complaint
Exchange-Specific Rules A I you vish to

Market Regulation 2

Zip/Postal Code: Country
Market Regulation works to protect market integrity, to enforce rules that protect all 311 Co ountr

4 . =M . [ | [ | [Select One v
market participants, and to act proactively to mitigate risks to prevent damage to the
marketplace.

umber.

| s |

Filing Complaints Self-Reporting

b sS *Confirm Email Address:

f: CME(J CBOT () NYMEX[J COMEX (] None(

FILE A COMPLAINT SELF-REPORT AN INCIDENT

ir membership acronym, Glo
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Thank You
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