{8 CME Group

Special Executive Report

DATE: August 12, 2024
SER#: 9405

SUBJECT: Amendments to the NYMEX Platinum and Palladium Futures Contracts the COMEX
Gold, Gold Kilo, Gold (Enhanced Delivery) and Silver Futures Contracts to Amend

the Delivery Eligibility Requirements of all NYMEX and COMEX
Physically-Delivered Precious Metals Futures Contracts

Effective August 27, 2024, and pending all relevant Commodity Futures Trading Commission (“CFTC”)
regulatory review periods, New York Mercantile Exchange, Inc. (“NYMEX”) and Commodity Exchange,
Inc. (“COMEX”) (collectively, the “Exchanges”) will amend Rule 10X101.B. (“Packing Methods”) of the
NYMEX Platinum and Palladium Futures contracts and Rule 11X101. (“Contract Specifications”) of the
COMEX Gold, Gold Kilo, Gold (Enhanced Delivery) and Silver Futures contracts as noted in Table 1.
below (collectively, the “Physically-Delivered Precious Metals Futures Contracts”) effective on August 27,
2024 to amend the delivery eligibility requirements for all NYMEX and COMEX Physically-Delivered
Precious Metals Futures Contracts produced on or after January 1, 2025 (collectively, the “Rule
Amendments”).

Table 1.
CME Globex
Contract Title CME greirPort R(l:jr::\z?:rk
Code
NYMEX
Platinum Futures PL 105
Palladium Futures PA 106
COMEX
Gold Futures GC 13
Gold Kilo Futures GCK 114
Gold (Enhanced Delivery) Futures 4GC 126
Silver Futures Si 112

Specifically, for metal to be eligible for delivery into the Physically-Delivered Precious Metals Contracts,
the Exchanges are implementing the Rule Amendments to require the inclusion of the month and year of
production of eligible platinum, palladium, gold, and silver commencing for such metal produced on or
after January 1, 2025. The Rule Amendments are being implemented to provide greater transparency
regarding the production date of the metal. The Exchanges’ approved depositories must determine the
eligibility of metal to be delivered against the Physically-Delivered Precious Metals Contracts. From time
to time, the Exchanges may, for a variety of reasons, suspend or delist a previously-approved brand for
delivery. In these circumstances, the inclusion of the production date would be beneficial in determining
delivery eligibility. The London Bullion Market Association (‘LBMA”) and the London Platinum and
Palladium Market (“LPPM”) have adopted similar requirements.

Exhibit A below provides the Rule Amendments in blackline format.

Please refer questions on this subject to:


https://www.cmegroup.com/rulebook/NYMEX/1a/105.pdf
https://www.cmegroup.com/rulebook/NYMEX/1a/106.pdf
https://www.cmegroup.com/rulebook/COMEX/1a/113.pdf
https://www.cmegroup.com/rulebook/COMEX/1a/114.pdf
https://www.cmegroup.com/rulebook/COMEX/1a/126.pdf
https://www.cmegroup.com/rulebook/COMEX/1a/112.pdf

Joann Arena  joann.arena@cmegroup.com (212) 299-2356
Thomas Hart  thomas.hart@cmegroup.com (212) 299-2358

Exhibit A
NYMEX and COMEX Rulebooks

(additions underscored; deletions straekthrough)

NYMEX Rulebook
Chapter 105
Platinum Futures

*kk

105101. CONTRACT SPECIFICATIONS

*k%k

105101.B. Packing Methods

Platinum may be delivered in packaged or unpackaged form.

1. If platinum is delivered in packaged form, the platinum must be in a package sealed by an
Assayer or Producer such that the package may not be opened without destruction of the
seal. Each package must contain either (i) exactly one standard platinum unit, or (ii) one
larger platinum unit, and must bear:

a. the lot or identification number(s) of each ingot and/or plate contained therein;
b. the actual weight of the platinum therein;

c. the grade of the pieces therein;

d. the name or logo of the Aassayer or mark of the Bbrand; ane

e. the chemical symbol for platinum “Pt” and/or the word “Platinum”:;_and

f.__the month and vear of roductlon for latinum roduced as of January 1. 2025).

K [
Qroductlon date is Qart of the serlal number, |t can_be alghanumerlc up to 25
characters and the onl S eclal character aIIowed is a dash -). If the roductlon

1. all numeric: MMYYYY (e.q., 012025)
2. alphanumeric in this format. MMMYYYY (e.g.. APR2025).

2. If platinum is delivered in unpackaged form, each piece of platinum comprising the standard
platinum unit or larger platinum unit shall be incised with:

a. the lot or identification number of such ingot and/or plate contained therein;

b. its actual weight (provided that if the piece was previously sampled, the weight on
the Assay Certificate shall govern);

c. the grade of such piece;
d. the name or logo of the Aassayer or mark of the Bbrand; ard
e. the chemical symbol for platinum “Pt” and/or the word “Platinum”:; and

f. __the month and year of production for platinum (produced as of January 1

2025). The production date can be separate from or part of the serial number.

If the production date is part of the serial number, it can be alphanumeric up
2 hr rs and th nl ial char: r allowed i h (). If th

aIIowabIe formats

1. all numeric: MMYYYY (e.q., 012025
2. alphanumeric in this format: MMMYYYY (e.qg.. APR202
[Remainder of Rule is unchanged.]
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106101.

Chapter 106
Palladium Futures

CONTRACT SPECIFICATIONS

*kk

106101.B. Packing Methods

Palladium may be delivered in packaged or unpackaged form.

1.

If palladium is delivered in packaged form, the palladium must be in a package sealed by an
Assayer or Producer such that the package may not be opened without destruction of the
seal. Each package must contain either (i) exactly one standard palladium unit, or (ii) one
larger palladium unit, and must bear:

the lot or identification number(s) of each ingot and/or plate contained therein;

the actual weight of the palladium therein;

the grade of the pieces therein;

the name or logo of the Aassayer or mark of the Bbrand; ere

the chemical symbol for palladium “Pd” and/or the word “Palladium’:;_and

Ne month and ve of production for p dium (prod ed as o an A (

Pap oo

The productin dat ca b separate r r prt th serial nber. If the

production date is part of the serial number, it can be alphanumeric up to 25
har rs and the onl ial char: r allowed i h (-). If the pr ion
is separate from the serial number, it can be in the following allowable formats:

1. all numeric: MMYYYY (e.g.. 012025)

2. alpl ic in this f t: MMMYYYY ( APR2025)

2. If palladium is delivered in unpackaged form, each piece of palladium comprising the

standard palladium unit or larger palladium unit shall be incised with:
a. the lot or identification number of such ingot and/or plate contained therein;
b. its actual weight (provided that if the piece was previously sampled, the weight on the
Assay Certificate shall govern);
the grade of such piece;
the name or logo of the Aassayer or mark of the Bbrand; and
the chemical symbol for palladium “Pd” and/or the word “Palladium”:; and
f. the month and year of production for palladium (produced as of January 1, 2025).
The production date can be separate from or part of the serial number. If the
production date is part of the serial nhumber, it can be alphanumeric up to 25
characters and the only special character allowed is a dash (-). If the production date
i rate from th rial number, i n in the following allowable formats:

1. all numeric: MMYYYY (e.q., 012025

2. alphanumeric in this format: MMMYYYY (e.q.. APR2025).

®ao

[Remainder of Rule is unchanged.]
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113101.

[End of Rule.]

COMEX Rulebook

Chapter 113
Gold Futures

CONTRACT SPECIFICATIONS

The contract for delivery on futures contracts shall be one hundred (100) troy ounces of gold with a
weight tolerance of 5% either higher or lower. Gold delivered under this contract shall assay to a
minimum of 995 fineness and must be a brand approved by the Exchange.

Gold meeting all of the following specifications shall be deliverable in satisfaction of futures contract
delivery obligations under this rule:

1.
2.

3.

Either one (1) 100 troy ounce bar, or three (3) one (1) kilo bars.

Gold must consist of one or more of the Exchange’s brand marks, as provided in Chapter 7,
current at the date of the delivery of contract.

Each bar of eligible gold must have the weight, fineness, bar number, month and year of

production (for bars produced as of January 1, 2025), and brand mark clearly incised on

the bar. The production date can be separate from or part of the serial number. If the
r ion i f th rial number, i n 25 char rs and the onl

MMYY (e.g., 012025 or 0125).

The weight may be in troy ounces or grams. If the weight is in grams, it must be converted to
troy ounces for documentation purposes by dividing the weight in grams by 31.1035 and
rounding to the nearest one hundredth of a troy ounce. All documentation must illustrate the
weight in troy ounces.

Each warrant issued by an Exchange approved depository for gold shall reference the serial
number and name of the Exchange approved producer for gold of each bar.

Each assay certificate issued by an Exchange approved assayer for gold shall certify that each
bar of gold in the lot assays no less than 995 fineness and weight of each bar and the name of
the Exchange approved producer for gold that produced each bar.

Gold must be delivered to an Exchange approved depository for gold by an Exchange
approved carrier for gold as follows:

a. directly from an Exchange approved producer for gold;

b. directly from an Exchange approved assayer for gold, provided that such gold is
accompanied by an assay certificate of such Exchange approved assayer for gold;

c. directly from another Exchange approved depository for gold, provided, that such gold was
placed in such other Exchange approved depository for gold pursuant to paragraphs (a) or
(b) above; or

d. directly from an Exchange approved producer for gold or Exchange approved assayer for

gold that has been stored at another Exchange approved depository for gold or a depository

that is owned and/or operated by an Exchange approved depository for gold.



*k%

114101.

[End of Rule.]

*kk

126101.

Chapter 114
Gold Kilo Futures

CONTRACT SPECIFICATIONS

The gold for delivery on the futures contract shall be one kilogram bar (32.15 troy ounces). Gold
delivered under this contract shall assay to a minimum .9999 fineness and must be a brand
approved by the Exchange. Gold meeting all of the following specifications shall be deliverable in
satisfaction of futures contract delivery obligations under this rule:

—_

One kilogram bar (32.15 troy ounces)

Gold must consist of one of the Exchange’s brand marks, as provided in Chapter 7, current at
the date of the delivery of contract. Each bar must include the month and year of
production (for bars produced as of January 1. 2025). The production date can be

separate from or part of the serial number. If the production date is part of the serial
number, it can be up to 25 characters and the only special character allowed is a dash

- 1€ ProGul Orl _dd Pald oliimin dl Nuimp dll D Al QHOWING
allowable format: all numeric: MMYYYY or MMYY (e.g., 012025 or 0125).

Each warrant issued by an Exchange approved depository for gold shall reference the serial
number and name of the Exchange approved producer for gold of each bar.

Each assay certificate issued by an Exchange approved assayer for gold shall certify that each
bar of gold in the lot assays no less than .9999 fineness and indicates the weight and name of
the Exchange approved producer of the bar of gold.

Gold must be delivered to an Exchange approved depository by an Exchange approved carrier
as follows:

a. directly from the Exchange approved producer for gold;

b. directly from an Exchange approved assayer, provided that such gold is accompanied
by an assay certificate of such Exchange approved assayer for gold;

c. directly from another Exchange approved depository, provided that such gold was
placed in such other Exchange approved depository for gold pursuant to paragraphs (a) or
(b) above; or

d. directly from an Exchange approved producer for gold or Exchange approved assayer
for gold that has been stored at another Exchange approved depository for gold or a
depository that is owned and/or operated by an Exchange approved depository for gold.

Chapter 126

Gold (Enhanced Delivery) Futures

CONTRACT SPECIFICATIONS

The contract for delivery on futures contracts shall be one hundred (100) troy ounces of gold with a
weight tolerance of 12.5% lower tolerance and 7.5% higher tolerance. Gold delivered under this
contract shall assay to a minimum of 995 fineness and must be a brand approved by the
Exchange.

Gold meeting all of the following specifications shall be deliverable in satisfaction of futures contract
delivery obligations under this rule:

1. Either one (1) 100 troy ounce bar, or three (3) kilo bars, or one (1) Accumulated
Certificate of Exchange (“ACE”) in Gold issued by the Clearing House.

a. Each ACE represents a share in the ownership of one (1) 400 troy ounce
bar.



b. Should the seller’s clearing member satisfy its delivery obligations with
respect to a contract by utilizing ACEs, the buyer’s clearing member
receives and the seller’s clearing member delivers one (1) ACE as
issued by the Clearing House.

c. A clearing member may request the issuance of ACEs by electronically
endorsing to the Clearing House a warrant representing one (1) 400 troy
ounce bar. The Clearing House will issue four (4) ACEs, with each such
ACE representing an equal share in the ownership of the 400 troy ounce
bar.

d. ACEs may only be redeemed for a warrant upon the accumulation of
four (4) ACEs. Upon presentation and endorsement to the Clearing
House of ACEs, the owner will receive one (1) warrant for one (1) 400
troy ounce bar. Tolerance adjustments for ounces received vs. ounces
represented by the ACEs will be made through the Clearing House.

e. Storage charges are invoiced to the clearing member who owns the
ACEs.

f.  Notwithstanding the weight tolerance as defined above, any 100 troy
ounce bar used in the delivery process needs to comply with a weight
tolerance of 5% either higher or lower for that bar.

2. Gold must consist of one or more of the Exchange’s brand marks, as provided in
Chapter 7, current at the date of the delivery of contract.

3. Each 100 troy ounce or kilo bar of eligible gold must have the weight,
fineness, bar number, month and year of production (for bars produced as
of January 1. 2025), and brand mark clearly incised on the bar. The production
date can be separate from or part of the serial number. If the product date is
part of the serial number. it can be up to 25 characters and the only special

haracter allowed is a dash (- he production date i eparate from the
serial number, it can be in the following allowable format: all numeric:

MMYYYY or MMYY (e.q.. 012025 or 0125).

The weight may be in troy ounces or grams. If the weight is in grams, it must be
converted to troy ounces for documentation purposes by dividing the weight in
grams by 31.1035 and rounding to the nearest one hundredth of a troy ounce.

All documentation must illustrate the weight in troy ounces. Each 400 troy ounce
bar must have the fineness, bar number, month and year of production (for
bars produced as of January 1. 2025), and brand mark clearly incised on the

bar and must be eligible for settlement in the wholesale London bullion market. If

the production date is part of the serial nhumber, it can be up to 25

characters and the only special character allowed is a dash (-). If the
Jucti | n f | ial | p be in i

following allowable format:
Il numeric: MMYYYY or MMYY (e.g.. 012025 or 012

4. Each warrant issued by an Exchange approved depository for gold shall reference
the serial number and name of the Exchange approved producer of each bar of
gold.

5. Each assay certificate issued by an Exchange approved assayer for gold shall
certify that each bar of gold in the lot assays no less than 995 fineness and weight
of each bar and the name of the Exchange approved producer for gold that
produced each bar.



[End of Rule.]

*kk

6. Gold must be delivered to an Exchange approved depository for gold by an
Exchange approved carrier for gold as follows:

a. directly from an Exchange approved producer for gold;

b. directly from an Exchange approved assayer for gold, provided that such
gold is accompanied by an assay certificate of such Exchange approved
assayer for gold;

c. directly from another Exchange approved depository for gold, provided
that such gold was placed in such other Exchange approved depository
for gold pursuant to paragraphs (a) or (b) above; or

d. directly from an Exchange approved producer for gold or Exchange
approved assayer for gold that has been stored at another Exchange
approved depository for gold or a depository that is owned and/or
operated by an Exchange approved depository for gold.

Chapter 112
Silver Futures

112101.CONTRACT SPECIFICATIONS

The contract for delivery on futures contracts shall be five thousand (5,000) troy ounces of silver
with a weight tolerance of 10% either higher or lower. Silver delivered under this contract shall
assay to a minimum of 999 fineness and must be a brand approved by the Exchange.

Silver meeting all of the following specifications shall be deliverable in satisfaction of futures
contract delivery obligations (eligible silver) under this rule:

1. Five (5) bars of refined silver cast in bars of one thousand (1,000) troy ounces, with a
weight tolerance of 10% either higher or lower.

2. Silver must consist of one or more of the Exchange’s brand marks, as provided in
Chapter 7, current at the date of delivery of the contract.

3. Fach bar of eligible silver must have the weight, fineness, bar number, month and year
of production (for bars produced as of January 1, 2025), and Bbrand mark clearly incised on
the bar. The production date can be separate from or part of the serial number. If the

production date is part of the serial number, it can be up to 25 characters and the only
special character allowed is a dash (-). If the production date is separate from the serial

number. it can be in the following allowable format: all numeric: MMYYYY or MMYY (e.qg..

012025 or 0125).

The weight may be in troy ounces or grams. If the weight is in grams, it must be converted to troy
ounces for documentation purposes by dividing the weight in grams by 31.1035 and rounding to
the nearest tenth of a troy ounce. All documentation must illustrate the weight in troy ounces.

Any bar of silver that does not have the bar weight stamped or incised on the bar by the refiner
and not sourced from an LBMA approved weigher as detailed in 4. below, and which is identified
by a refiner's bar list without indicating or specifying the bar weight, but which is otherwise
qualified for delivery on Exchange contract, may be put in tenderable condition for such delivery
by the following procedures:

(a) The silver must be weighed by an Exchange approved weighmaster.

(b) The weight of each bar and the identification stamp of the ¥weighmaster must be incised
with an appropriate tool which will create a permanent record on each bar.

(c) The weight so marked on each bar shall be to the nearest 1/10th of an ounce.

(d) The Exchange approved weighmaster shall prepare a certificate stating the procedures
which it has followed. Said weighmaster's certificate and bar list shall be maintained by the
Exchange approved depository that prepared the certificate or arranged for the weighing to
be conducted by an Exchange approved weighmaster that is not also an Exchange




approved depository.

(e) For all eligible silver placed in a Depository prior to December 1, 2003, a separate bar
number incised with an appropriate tool will be acceptable in lieu of the identification stamp
of the ¥Wweighmaster.

4. Silver bars sourced from an LBMA approved weigher for silver are not required to have the

[End of Rule.]

weight incised on the bar, but must be accompanied by a digital bar list in such form as may be
prescribed by the Exchange detailing the bar weight and created by such weigher. Silver bars
sourced from LBMA approved weighers and accompanied by a digital bar list, will be recognized
as proof of weight and used to determine eligibility. The Exchange approved depository will not
be required to reweigh the bars if they are sourced directly from an LBMA approved weigher or
from an Exchange approved depository and accompanied by a digital bar list. Silver bars without
weight stamps originally sourced from an LBMA approved weigher must always be accompanied
by the original digital bar list or a digital bar list created by the Exchange approved depository
referencing the original digital list sourced from an LBMA approved weigher in a format
acceptable to the Exchange in order to be deliverable in satisfaction of futures contract delivery
obligations under this rule. If the eligible unstamped bars leave the Exchange approved
depository network and are redelivered into an Exchange approved depository, the Exchange
approved depository is required to weigh the bars to confirm the weight matches that on the
accompanying digital list which would then prevail. If the bar weight does not match that on the
accompanying digital list, the Exchange approved depository must weigh and stamp the bars in
accordance with rules set forth in Chapter 112 — Silver Futures.



