
 
 

 

 
 
 
 CH Adv 15 - 394 

TO: 

FROM: 

Clearing Member Firms 
Chief Financial Officers 
Back Office Managers 
Margin Managers 

SUBJECT: 

DATE: Thursday, November 19, 2015 

To receive advanced notification of Performance Bond (margin) changes, through our free automated 
mailing list, go to  

The rates will be effective after the close of business on  

and subscribe to the Performance Bond Rates Advisory Notice listserver. 

Current rates as of: 

Thursday, November 19, 2015. 

Friday, November 20, 2015. 

In this current advisory there are changes to the Short Option Minimum and/or the Volatility Scan Range.  
Below are descriptions of what each change affects: 
 

- The Short Option Minimum (SOM) is a charge that is applied only to portfolios concentrated in short options 
that do not generate a minimum margin requirement level when margins are calculated using the normal 16 
SPAN scenarios. The SOM charge per short calls or short puts is a percentage of the outright margin on one 
underlying futures contract. 
 

- The volatility scan range is the change in implied volatility that is used in each of SPAN’s 16 scenarios. 

As per the normal review of market volatility to ensure adequate collateral coverage, the Chicago Mercantile 
Exchange Inc., Clearing House Risk Management staff approved the performance bond requirements for the 
following products listed below. 

http://www.cmegroup.com/newsletter/web2lead/web2sf-old.html 

CME Clearing 

Performance Bond Requirements 

http://www.cmegroup.com/newsletter/web2lead/web2sf-old.html
http://www.cmegroup.com/newsletter/web2lead/web2sf-old.html


 
SPAN MINIMUM PERFORMANCE BOND REQUIREMENTS 

Outright Rates 

New 
Maintenance 

Current 
Maintenance 

Current 
Initial 

New Initial ISO Change Rate Type Description CC 

COAL - Outright Rates 

EASTERN RAIL DELIVERY CSX COAL FUT (QX) 

Spec Increase USD  3,300  3,000  3,630  3,300  Mths 1  QX 

Hedge/Member Increase USD  3,000  3,000  3,300  3,300  Mths 1  QX 

ELECTRICITY - Outright Rates 

AEP-DAYTON HUB OFF-PEAK MONTHLY (VP) 

Spec Increase USD  1,650  1,500  1,760  1,600  Mnths 12+  VP 

Hedge/Member Increase USD  1,500  1,500  1,600  1,600  Mnths 12+  VP 

MISO INDIANA HUB OFF-PEAK MO FUT (EJ) 

Spec Increase USD  1,595  1,450  1,760  1,600  Mnths 12+  EJ 

Hedge/Member Increase USD  1,450  1,450  1,600  1,600  Mnths 12+  EJ 

NEW ENGLAND HUB PEAK DAILY (CE) 

Spec Increase USD  1,320  1,200  1,815  1,650  Days 16+  CE 

Hedge/Member Increase USD  1,200  1,200  1,650  1,650  Days 16+  CE 

NORTHERN ILLINOIS HUB MONTHLY (UM) 

Spec Increase USD  1,650  1,500  1,815  1,650  Mnths 12+  UM 

Hedge/Member Increase USD  1,500  1,500  1,650  1,650  Mnths 12+  UM 

NORTHERN ILLINOIS OFF-PEAK MONTHLY (UO) 

Spec Increase USD  1,100  1,000  1,210  1,100  Mnths 6-11  UO 

Hedge/Member Increase USD  1,000  1,000  1,100  1,100  Mnths 6-11  UO 

Spec Increase USD  990  900  1,210  1,100  Mnths 12+  UO 

Hedge/Member Increase USD  900  900  1,100  1,100  Mnths 12+  UO 

PJM NI HUB 5MW REAL TIME O PK (B6) 

Spec Increase USD  9  8  11  10  Mnths 12+  B6 

Hedge/Member Increase USD  8  8  10  10  Mnths 12+  B6 

EQUITY INDEX - Outright Rates 

S&P 500 ANNUAL DIVIDEND INDEX FUT (SDA) 

Spec Increase USD  110  100  165  150  Mths 1-3  SDA 

Hedge/Member Increase USD  100  100  150  150  Mths 1-3  SDA 

Spec Increase USD  110  100  165  150  Mths 4+  SDA 

Hedge/Member Increase USD  100  100  150  150  Mths 4+  SDA 
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SPAN MINIMUM PERFORMANCE BOND REQUIREMENTS 

Outright Rates 

New 
Maintenance 

Current 
Maintenance 

Current 
Initial 

New Initial ISO Change Rate Type Description CC 

 

NATURAL GAS - Outright Rates 

HOUSTON SHIP CHANNEL BASIS FUT (NH) 

Spec Increase USD  61  55  77  70  Mnths 7-12  NH 

Hedge/Member Increase USD  55  55  70  70  Mnths 7-12  NH 

NORTHWEST PIPELINE BASIS FUT (NR) 

Spec Increase USD  176  160  220  200  Mnths 17+  NR 

Hedge/Member Increase USD  160  160  200  200  Mnths 17+  NR 

WEATHER - Outright Rates 

SACRAMENTO MONTHLY HDD FUTURES (HS) 

Spec Increase USD  10%  9%  12%  11%    HS 

Hedge/Member Increase USD  9%  9%  11%  11%    HS 
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SPAN MINIMUM PERFORMANCE BOND REQUIREMENTS 

Intra Spreads 

New 
Maintenance 

Current 
Maintenance 

Current 
Initial 

New Initial ISO Change Rate Type Description CC 

AGRICULTURE - Intra Spreads 

Corn Spread: Dec 15 vs Mar 16 (CORN FUTURES) 

Spec Increase USD  110  100  165  150    C 

Hedge/Member Increase USD  100  100  150  150    C 

Corn Spread: Dec 15 vs Mar 16 (CORN TAS FUTURE) 

Spec Increase USD  110  100  165  150    ZCT 

Hedge/Member Increase USD  100  100  150  150    ZCT 

Corn Spread: Dec 15 vs Mar 16 (MINI-SIZED CORN FUTURES) 

Spec Increase USD  22  20  33  30    YC 

Hedge/Member Increase USD  20  20  30  30    YC 

Feeder Cattle (FC) - All Months  (FEEDER CATTLE FUTURES) 

Spec Increase USD  1,705  1,550  1,870  1,700    FC 

Hedge/Member Increase USD  1,550  1,550  1,700  1,700    FC 

Feeder Cattle (FC) - All Months  (FEEDER CATTLE TRADE AT SETTLE) 

Spec Increase USD  1,705  1,550  1,870  1,700    GFT 

Hedge/Member Increase USD  1,550  1,550  1,700  1,700    GFT 

NYMEX Coffee - All Months (NYMEX COFFEE) 

Spec Increase USD  385  350  440  400    KT 

Hedge/Member Increase USD  350  350  400  400    KT 

COAL - Intra Spreads 

Coal (API 4) fob Richards Bay (Argus/McCloskey) Swap Futures - All Months (COAL API4  RCH BAY ARGS MCCLOSKY 

FUT) 

Spec Increase USD  1,320  1,200  1,430  1,300    MFF 

Hedge/Member Increase USD  1,200  1,200  1,300  1,300    MFF 

Eastern Rail CSX Coal Swap Futures - All Months (EASTERN RAIL DELIVERY CSX COAL FUT) 

Spec Increase USD  1,100  1,000  1,265  1,150    QX 

Hedge/Member Increase USD  1,000  1,000  1,150  1,150    QX 
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SPAN MINIMUM PERFORMANCE BOND REQUIREMENTS 

Intra Spreads 

New 
Maintenance 

Current 
Maintenance 

Current 
Initial 

New Initial ISO Change Rate Type Description CC 

CRUDE OIL - Intra Spreads 

Calendar-Spread-DC-002-DC-004 (DUBAI CRUDE OIL CALENDAR FUT) 

Spec Increase USD  231  210  330  300    DC 

Hedge/Member Increase USD  210  210  300  300    DC 

Calendar-Spread-DC-002-DC-004 (MINI DUBAI CRUDE OIL (PLATTS) FUT) 

Spec Increase USD  23  21  33  30    DBL 

Hedge/Member Increase USD  21  21  30  30    DBL 

Calendar-Spread-DC-002-DC-005 (DUBAI CRUDE OIL CALENDAR FUT) 

Spec Increase USD  319  290  396  360    DC 

Hedge/Member Increase USD  290  290  360  360    DC 

Calendar-Spread-DC-002-DC-005 (MINI DUBAI CRUDE OIL (PLATTS) FUT) 

Spec Increase USD  32  29  40  36    DBL 

Hedge/Member Increase USD  29  29  36  36    DBL 

Calendar-Spread-DC-002-DC-006 (DUBAI CRUDE OIL CALENDAR FUT) 

Spec Increase USD  176  160  286  260    DC 

Hedge/Member Increase USD  160  160  260  260    DC 

Calendar-Spread-DC-002-DC-006 (MINI DUBAI CRUDE OIL (PLATTS) FUT) 

Spec Increase USD  18  16  29  26    DBL 

Hedge/Member Increase USD  16  16  26  26    DBL 

Calendar-Spread-DOO-002-DOO-004 (DME OMAN CRUDE FUT) 

Spec Increase USD  231  210  330  300    DOO 

Hedge/Member Increase USD  210  210  300  300    DOO 

Calendar-Spread-DOO-002-DOO-005 (DME OMAN CRUDE FUT) 

Spec Increase USD  319  290  396  360    DOO 

Hedge/Member Increase USD  290  290  360  360    DOO 

Calendar-Spread-DOO-002-DOO-006 (DME OMAN CRUDE FUT) 

Spec Increase USD  176  160  286  260    DOO 

Hedge/Member Increase USD  160  160  260  260    DOO 

Calendar-Spread-OQ-002-OQ-004 (DME OMAN CRUDE OIL) 

Spec Increase USD  231  210  330  300    OQ 

Hedge/Member Increase USD  210  210  300  300    OQ 

Calendar-Spread-OQ-002-OQ-004 (OMAN CRUDE FINANCIAL) 

Spec Increase USD  23  21  33  30    ZG 

Hedge/Member Increase USD  21  21  30  30    ZG 
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SPAN MINIMUM PERFORMANCE BOND REQUIREMENTS 

Intra Spreads 

New 
Maintenance 

Current 
Maintenance 

Current 
Initial 

New Initial ISO Change Rate Type Description CC 

Calendar-Spread-OQ-002-OQ-004 (OMAN CRUDE OIL TAM FUT) 

Spec Increase USD  231  210  330  300    OQB 

Hedge/Member Increase USD  210  210  300  300    OQB 

Calendar-Spread-OQ-002-OQ-004 (OMAN CRUDE OIL TAM MARKER SYN) 

Spec Increase USD  231  210  330  300    OQ1 

Hedge/Member Increase USD  210  210  300  300    OQ1 

Calendar-Spread-OQ-002-OQ-005 (DME OMAN CRUDE OIL) 

Spec Increase USD  319  290  396  360    OQ 

Hedge/Member Increase USD  290  290  360  360    OQ 

Calendar-Spread-OQ-002-OQ-005 (OMAN CRUDE FINANCIAL) 

Spec Increase USD  32  29  40  36    ZG 

Hedge/Member Increase USD  29  29  36  36    ZG 

Calendar-Spread-OQ-002-OQ-005 (OMAN CRUDE OIL TAM FUT) 

Spec Increase USD  319  290  396  360    OQB 

Hedge/Member Increase USD  290  290  360  360    OQB 

Calendar-Spread-OQ-002-OQ-005 (OMAN CRUDE OIL TAM MARKER SYN) 

Spec Increase USD  319  290  396  360    OQ1 

Hedge/Member Increase USD  290  290  360  360    OQ1 

Calendar-Spread-OQ-002-OQ-006 (DME OMAN CRUDE OIL) 

Spec Increase USD  176  160  286  260    OQ 

Hedge/Member Increase USD  160  160  260  260    OQ 

Calendar-Spread-OQ-002-OQ-006 (OMAN CRUDE FINANCIAL) 

Spec Increase USD  18  16  29  26    ZG 

Hedge/Member Increase USD  16  16  26  26    ZG 

Calendar-Spread-OQ-002-OQ-006 (OMAN CRUDE OIL TAM FUT) 

Spec Increase USD  176  160  286  260    OQB 

Hedge/Member Increase USD  160  160  260  260    OQB 

Calendar-Spread-OQ-002-OQ-006 (OMAN CRUDE OIL TAM MARKER SYN) 

Spec Increase USD  176  160  286  260    OQ1 

Hedge/Member Increase USD  160  160  260  260    OQ1 
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SPAN MINIMUM PERFORMANCE BOND REQUIREMENTS 

Intra Spreads 

New 
Maintenance 

Current 
Maintenance 

Current 
Initial 

New Initial ISO Change Rate Type Description CC 

ELECTRICITY - Intra Spreads 

PJM COM-ED 5MW DAY AHEAD OFF PEAK - All Months (PJM COMED 5MW D AH O PK) 

Spec Increase USD  11  10  13  12    D9 

Hedge/Member Increase USD  10  10  12  12    D9 

PJM NI HUB 5MW REAL TIME PEAK - All Months (PJM NI HUB 5MW REAL TIME PK) 

Spec Increase USD  198  180  220  200    B3 

Hedge/Member Increase USD  180  180  200  200    B3 

PJM PPL Zone Off-Peak Calendar-Month Day-Ahead LMP - All Months (PJM PPL DA OFF-PEAK) 

Spec Increase USD  11  10  17  15    F5 

Hedge/Member Increase USD  10  10  15  15    F5 
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SPAN MINIMUM PERFORMANCE BOND REQUIREMENTS 

Intra Spreads 

New 
Maintenance 

Current 
Maintenance 

Current 
Initial 

New Initial ISO Change Rate Type Description CC 

    

NATURAL GAS - Intra Spreads 

NORTHERN NAT GAS DEMARCATION (PE) - All Months (NORTHERN NATURAL GAS DEMAR BASIS FUT) 

Spec Increase USD  330  300  396  360    PE 

Hedge/Member Increase USD  300  300  360  360    PE 

TETCO STX BASIS (TX) - All Months (TETCO STX BASIS) 

Spec Increase USD  132  120  149  135    TX 

Hedge/Member Increase USD  120  120  135  135    TX 
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SPAN MINIMUM PERFORMANCE BOND REQUIREMENTS 

Intra Spreads 

New 
Maintenance 

Current 
Maintenance 

Current 
Initial 

New Initial ISO Change Rate Type Description CC 

REAL ESTATE - Intra Spreads 

San Francisco Housing Index (SFR) - All Months  (SAN FRANCISCO CSI HOUSING INDEX FUT) 

Spec Increase USD  715  650  880  800    SFR 

Hedge/Member Increase USD  650  650  800  800    SFR 

Inter-commodity Spread Rates 

New 
Maintenance 

New Initial Current 
Maintenance 

Current 
Initial 

Ratio Change Rate Type 

COAL - Inter-commodity Spread Rates 

COAL (API 8) CFR SOUTH CHINA (ARGUS/MCCLOSKEY) SWAP FUTURES (NY-SSI - CME) vs INDONESIAN COAL 

(MCCLOSKEY SUB-BITUMINOUS) SWAP FUTURES (NY-MCC - CME) 

Spread Credit Rate Decrease +1:-1  65%  65%  50%  50% 

ELECTRICITY - Inter-commodity Spread Rates 

PJM WESTERN HUB OFF-PEAK CALENDAR-MONTH DAY-AHEAD (NYM-E4 - CME) vs PJM WESTERN HUB OFF-PEAK 

CALENDAR-MONTH REAL-TIME (NYM-N9 - CME) 

Spread Credit Rate Decrease +1:-1  95%  95%  85%  85% 
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SPAN MINIMUM PERFORMANCE BOND REQUIREMENTS 

Short Option Minimum (SOM) Rate 

New 
Maintenance 

Current 
Maintenance 

New Initial Current Initial Change Rate Type Tier Description 

Page 10 of 11 11/19/2015 20 South Wacker Drive Chicago, IL 60606 Ph.: (312) 648-3888 Fax: (312) 930-3187 cmegroup.com 



 
SPAN MINIMUM PERFORMANCE BOND REQUIREMENTS 

Volatility Scan (volScan) Rate 

New 
Maintenance 

Current 
Maintenance 

New Initial Current Initial Change Rate Type Tier Description 
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