
 
 

Special Executive Report 
 
DATE: June 21, 2021 

SER#: 8799 

SUBJECT:  Amendments to CME Chapter iii. (“CME Definitions”), CME Chapter 300. 
(“CME WM/Reuters OTC Spot, Forward and Swap Contracts”), CME 
Chapter 300A. (“CME WM/Reuters OTC Options Contracts”), CME Chapter 
600. (“Cleared OTC Non-Deliverable Forward FX Products”), and CME 
Chapter 601. (“Cleared OTC Non-Deliverable Forward FX Contract Terms”) 
to Amend the Valid Value Date for Delivery or Cash Settlement of an FX 
OTC Cleared Transactions 

 
Effective Monday, July 5, 2021 for trade date Tuesday, July 6, 2021, and pending all relevant Commodity 
Futures Trading Commission (“CFTC”) regulatory review periods, Chicago Mercantile Exchange Inc. 
(“CME” or “Exchange”) will amend CME Chapter iii. (“CME Definitions”), CME Chapter 300. (“CME 
WM/Reuters OTC Spot, Forward and Swap Contracts”), CME Chapter 300A. (“CME WM/Reuters OTC 
Options Contracts”) CME Chapter 600. (“Cleared OTC Non-Deliverable Forward FX Products”), and CME 
Chapter 601. (“Cleared OTC Non-Deliverable Forward FX Contract Terms”) to amend the valid value date 
for delivery or cash settlement of an FX OTC cleared transactions (collectively, the “Rule Amendments”).   

Specifically, CME is amending the Value Date for Delivery or Cash Settlement of an FX Cleared Transaction 
definition to use the value date as submitted on the trade submission.  In addition, Rule 300.01.C. (“Valid 
Value Dates for Cash Settlement”), Rule 300A.01.C. (“Valid Value Dates for Cash Settlement”), Rule 60002. 
(“Definitions”) and Rule 60102.E. (“Valuation Dates for Final Settlement Price Determination”) are being 
amended to effectuate this change. 

CME is adding a flexible value date support for trade submission within a specified business date range for 
OTC FX Contracts.  With this enhancement, CME will use the value date as submitted on the trade 
submission.  If no value date is submitted on the trade submission, CME will derive the value date based 
on the fixing calendars and static calendar setup.  

Exhibit 1 provided below sets forth the Rule Amendments with additions underscored and deletions 
overstruck.  Exhibit 2, also provided below, provides the related OTC FX contracts.   
   
Please direct questions regarding this notice to: 
 
Asia 
Ravi Pandit +65 6593 5562 Ravi.Pandit@cmegroup.com 
 
Europe 
Phil Hermon +44 20 3379 3983 Phil.Herman@cmegroup.com 
Paul Houston +44 20 3379 3355 Paul.Houston@cmegroup.com 
Divay Malhotra +44 20 3379 3796 Divay.Malhotra@cmegroup.com 
 
U.S. 
Emerson Eckhout +1 312 435 3781 Emerson.Eckhout@cmegroup.com 
Craig LeVeille +1 312 454 5301 Craig.LeVeille@cmegroup.com 
Graham McDannel +1 312 454 5209 Graham.McDannel@cmegroup.com 
 

  

mailto:Ravi.Pandit@cmegroup.com
mailto:Phil.Herman@cmegroup.com
mailto:Paul.Houston@cmegroup.com
mailto:Divay.Malhotra@cmegroup.com
mailto:Emerson.Eckhout@cmegroup.com
mailto:Craig.LeVeille@cmegroup.com
mailto:Graham.McDannel@cmegroup.com


Exhibit 1 
CME Rulebook 

 
(additions underscored; deletions struck through) 

 

Chapter iii. 
CME DEFINITIONS 

*** 
VALID VALUE DATE FOR DELIVERY OR CASH SETTLEMENT OF AN FX OTC CLEARED 
TRANSACTION  
 
“Cleared only” foreign exchange (FX) over-the-counter (OTC) cleared transactions shall be delivered or cash settled 
for any valid value date mutually agreed to by buyer and seller, including all applicable standard valid value dates for 
delivery or cash settlement in futures offered for “trading and clearing.” In general, for any currency pair, a valid value 
date shall be any business day that is a banking business day in the countries of issue for both currencies.  
 
(End Definitions) 

Chapter 300  
CME WM/Reuters OTC Spot, Forward and Swap Contracts 

*** 
300.01. CONTRACT SPECIFICATIONS 

 
*** 
300.01.C. Valid Value Dates for Cash Settlement 
CME WMR Contracts shall be cash settled for any valid value date mutually agreed to by buyer and seller, 
and accepted by the Exchange for the applicable currency pair as a valid value date(s) for cash settlement 
and clearing. In general, for any currency pair, a valid value date shall be any Business Day that is a banking 
Business Day in the countries of issue for both currencies. 

[Remainder of Rule Unchanged.] 

 
Chapter 300A  

CME WM/Reuters OTC Options Contracts 
 

*** 
300A.01. CONTRACT SPECIFICATIONS 
 

*** 
300A.01.C. Valid Value Dates for Cash Settlement  
CME WMR Option Contracts shall be cash settled for any valid value date mutually agreed to by buyer and 
seller, and accepted by the Exchange for the applicable currency pair as a valid value date(s) for cash 
settlement and clearing. In general, for any currency pair, a valid value date shall be any Business Day that is 
a banking Business Day in the countries of issue for both currencies. 

[Remainder of Rule Unchanged.] 

Chapter 600 
Cleared OTC Non-Deliverable Forward FX Products 

*** 
60002. DEFINITIONS 
 *** 

Contract Elections 
For any FX Product submitted to and accepted for clearing by CME Clearing as a FX Contract, any reference 
to the "Trade Date" shall be considered a reference to the "Acceptance Date", pursuant to Rule 60001., and 
each of the following Contract Elections must be made by the corresponding FX Participant in comportment 
with the contract specifications of Chapter 601 and the Relevant EMTA Template Terms for such FX Product: 
1. Reference Currency 
2. Notional Amounts (for which such FX Participant must specify either (a) a Notional Amount and a Reference 
Currency Notional Amount or (b) a Forward Rate and either a Notional Amount or a Reference Currency 
Notional Amount) 



3. Whether the FX Clearing Participant is acting as a Reference Currency Buyer or a Reference Currency 
Seller 
4. Whether CME Clearing is acting as a Reference Currency Seller or a Reference Currency Buyer 
5. Settlement Date 
65. Valuation Date 

[Remainder of Rule Unchanged.] 

 

Chapter 601 
Cleared OTC Non-Deliverable Forward FX Contract Terms 

*** 
60102. CONTRACT TERMS 
 

60102.E. Valuation Dates for Final Settlement Price Determination 
Prior to submission to CME Clearing for clearing, a FX Product shall may be specified for a Final Settlement 
Price determination on a Valuation Date that is mutually agreed by the relevant FX Participants, and that is 
accepted by CME Clearing as a valid Valuation Date for the Currency Pair corresponding to such FX Product, 
in accordance with the Relevant EMTA Template Terms. 

[Remainder of Rule Unchanged.] 
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