
 

 

Special Executive Report  

 
DATE:  February 3, 2022 
 
SER#:  8915 
 
SUBJECT: Amendments to the Daily Settlement Procedure Document for the S&P 

Annual Dividend Index Futures and S&P Quarterly Dividend Index Futures 
Contracts 

 
Effective Sunday, February 27, 2022 for trade date Monday, February 28, 2022, and pending all relevant 
CFTC regulatory review periods, Chicago Mercantile Exchange Inc. (“CME” or “Exchange”) will amend the 
Daily Settlement Procedure Document (the “Document”) relating to the S&P 500 Annual Dividend Index 
Futures and S&P 500 Quarterly Dividend Index Futures contracts (the “Contracts”) as noted in the table 
below (the “Rule Amendments”). 
 

Contract Title 

CME Globex 
and  

CME ClearPort 
Code 

Rulebook Chapter 

S&P 500 Annual Dividend Index Futures SDA 365 

S&P 500 Quarterly Dividend Index Futures SDI 366 

 
Specifically, the amended settlement procedures referenced in the Document will include the volume 
weighted average price (VWAP) of CME ClearPort outright and spread transactions as well as outright 
trades executed on the CME Globex electronic trading platform (“CME Globex”). Spread trades executed 
on CME Globex will not be incorporated in the methodology as the anchor leg for settlements utilizes the 
prior day’s settlement price. 
 
The Rule Amendments in connection with the Document are provided in Exhibit A in blackline format. 

 

Inquiries regarding the aforementioned may be directed to the CME Group Global Command Center at 

312.456.2391. Questions regarding this Special Executive Report may be directed to the CME Global 

Command Center at 800.438.8616, in Europe at 44.800.898.013, in Asia at 65.6532.5010, or 

GCC@cmegroup.com. 

  

https://www.cmegroup.com/rulebook/CME/IV/350/365/365.pdf
https://www.cmegroup.com/rulebook/CME/IV/350/366/366.pdf
mailto:GCC@cmegroup.com


 

 

EXHIBIT A 

Daily Settlement Procedure Document 

(additions underlined; deletions struck through) 

S&P Annual and Quarterly Dividend Index Futures Daily Settlement Procedure 

Normal Daily Settlement Procedure 

Daily settlement of S&P 500 Annual Dividend Index Future (SDA), the S&P 500 Quarterly Dividend Index 
Future (SDI) is determined by CME Group staff based on trading activity on CME Globex between 14:59:30 
and 15:00:00.  
CME Group staff determines daily settlements for the S&P 500 Annual Dividend Index Futures (SDA) and 
S&P 500 Quarterly Dividend Index Futures (SDI) contracts based on market activity on CME Globex and 
CME ClearPort. 
 
All Months  

Tier 1: If a trade(s) occurs on Globex between 14:59:30 and 15:00:00 Central Time (CT), the settlement 

period, the contract settles to the volume-weighted average price (VWAP) of the trade(s) during 

this period.  

Tier 2: If no trades occur on Globex between 14:59:30 and 15:00:00 CT, then the contract settles to the 

midpoint of the low bid and high ask.  

Tier 3: If either or both the bid or ask are absent, then the last trade (or prior settle in the absence of a last 

trade price) is used to determine whether to settle the first chronological month to the low bid or the 

high ask if one exists.  All subsequent months will inherit the net change of the first chronological 

month validated against any one-sided Globex markets.      

Tier 1:  Settle each month to the contract’s volume weighted average price (VWAP) of CME ClearPort 

(both outright and spread transactions) and CME Globex (outright trades only).  (The settlement 

window is determined by CME and can be as long as an entire trade date.)  

(Important notes on Tier 1. CME ClearPort outright and spread transactions are used where the logic takes 

the spread legs from CME ClearPort and treats them as two separate outright trades using the user entered 

prices from CME ClearPort. CME Globex spreads trades are not used because the leg pricing uses prior 

day settle as opposed to current market prices). 

Tier 2:  If no trades or transactions occurred, settle to the prior day price validated against the CME Globex 

bid/ask. If the prior day settle is outside the posted CME Globex market, the settlement will be 

adjusted to the CME Globex bid or offer. 

If you have any questions, please call the CME Global Command Center at 800.438.8616, in Europe at 

44.800.898.013, or in Asia at 65.6532.5010. 

 

Note: In the event the aforementioned calculations cannot be made or if CME Group staff, in its sole discretion, 

determines that anomalous activity produces results that are not representative of the fair value of the contract, staff 

may determine an alternative settlement price.  


