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Disclaimer

Neither futures trading nor swaps trading are suitable for all investors, and each involves the risk of loss. Swaps trading should
only be undertaken by investors who are Eligible Contract Participants (ECPs) within the meaning of Section 1a(18) of the
Commodity Exchange Act. Futures and swaps each are leveraged investments 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 deposited for either a futures or swaps
position. Therefore, traders should only use funds that they can afford to lose without affecting their lifestyles and only a
portion of those funds should be devoted to any one trade because traders cannot expect to profit on every trade. All
examples discussed are hypothetical situations, used for explanation purposes only, and should not be considered investment
advice or the results of actual market experience.

CME Group, the Globe Logo and CME are trademarks of Chicago Mercantile Exchange Inc. CBOT is a trademark of the Board of
Trade of the City of Chicago, Inc. NYMEX is a trademark of New York Mercantile Exchange, Inc. COMEX is a trademark of
Commodity Exchange, Inc. All other trademarks are the property of their respective owners.

The information within this manual has been compiled by CME Group for general purposes only. CME Group assumes no
responsibility for any errors or omissions. Additionally, all examples in this manual are hypothetical situations, 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matters pertaining to rules and specifications herein are made subject to and are superseded by official CME, CBOT and
NYMEX rules. Current rules should be consulted in all cases concerning contract specifications.

Copyright © 2026 CME Group Inc. All rights reserved.
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CME Direct

Getting Started

The Clearing Member View application allows clearing member firms to manage users for the accounts the firm clears, while
providing clearing member firms real-time monitoring capabilities of order flow in CME Direct. Using the Clearing Member
View, firms can add or remove account mappings for individual users, and view the orders placed against those accounts.

Launch CME Direct Clearing Member View from https://cmedirectclearing.cmegroup.com.

Logging In

The CME Direct Clearing Member View uses CME Group Login two-factor authentication, a self-managed, centralized user
profile service that authenticates access to CME Group applications and services. CME Group Login users, currently accessing
CME Direct, can use their existing CME Group Login ID to also access CME Direct Mobile (once they have been assigned the
proper permissions).

To log in, follow the instructions detailed in to the CME Group Login Help.

Using the Main Menu

Use the Menu to open the Users window, find a user, log out, and access Clearing Member View help content.

[:;' To access the main Menu:

From the main window, click the menu icon.

Number of users with assigned accounts: 773

Company Full Name Username Tag 50 User Type I:r?ﬂ;q
CME_ Broker Mo
CME_ Broker Mo
CME_ Broker Yes

Click any Menu item:

e Users - Displays a list of users with an assigned company account.

e Mobile Permissions - Limits or prevents specific user accounts from viewing and managing orders.
o Find User - Searches for users via the User or Company Name you enter.

e Open Help - Opens the Clearing Member View Help system.

o Logout - Exits the Clearing Member View.
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Manage Users

@ CME Group | CME Direct

Number of users with assigned accounts: 756 Q
Last Last
Company Full Name Username User Type g Applications Logged Session Session (T ACCOUNIL .
Limits Applications Start End Orders ¥ Assignments

Trading Client, Mobile >

Trader Yes Client =27 V4
Trader Yes ;r;r:l:g SELLELE =% p
Trader Ves ;[.a._uq:g Client, Mobile =12 "
Trader Yes ;'[iz::g EOBIELD H—F=I 4

The Users window allows Clearing Member Firms to view a list of users that have permission to enter orders using accounts
cleared by the Clearing Member, and displays user details, including:

e Trading Limits (Yes/No) - Indicates whether or not the user has a Trading Limit Profile assigned that limits the size of
orders that can be submitted.

e Applications - Lists the CME Direct applications the user is currently logged in to (e.g. Trading Client, Mobile Client,
etc).

e User Type - Defines whether the user is a Trader or a Broker.
o Last Session Start - Displays the time the user last logged on.
e Last Session End - Displays the time the user last logged off (e.g. 10:11:04 AM).

The number of users with account permissions appears above the column headers.

= \Users

Number of users with assigned accounts: 756

D’ To navigate the Users window:

1. Click the header of any column to filter the display.

2. Click a (users) row to launch the Accounts Assigned window, and display a list of accounts assigned to that user.

3. Inthe Active Orders column, click View Order icon = to launch Orders Owned window.

¥ Note: The number of live (working and partially filled) orders owned by the applicable user displays next
to the View Order icon i= 27

"
4. In the Account Assignment column, click Edit Assignments icon # tolaunch the Manage Clearing Accounts win-
dow.

5. Use the Search field to filter the display by a particular Company, User (by Full Name), or User Type. The users list
updates as you type.

¥ Note: By separating search items with a space, users can search on multiple items.

6. To view additional users, click the paging arrows at the bottom right of the window.
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CME Direct

Showing 1-500 of 756 | 1 2 n

Find a User
The Find User feature allows Clearing Members to directly search for users that do not appear on the Users window.
E} To find a user:

1. From the Menu, click Find User.
2. Inthe Search field, begin typing a user or company name.

The number of searchable users displays to the right of the Search field.

User or company name |Sezrch Q, | (4400 users available)

The user/company list auto-populates as you type.

3. Optional: To manage the accounts for a particular user, select a user row, and click Manage Clearing Accounts.

© Note: Selected rows highlight in orange.

@

Users » Find user

Company User name Tag 50 User type @ Open help
] s . : Edward CME_ Broker

CME_ Broker 5 Luguut

Trader

¢ anage Cloading Edwarg @ CME Group | CME Direct

il Tag 50: CME Ty Brokes  Company: a

Manage Clearing Accounts ssigned

Account Name Granbed at Level Account Asskgnment Date Company

Avsign 8 m
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Manage Clearing Accounts

> Manage Clearing Accounts for & CME Group | CME Direct
Tag 50: CME_ Type: Broker  Company: Q
Assigned Account Name Granted at Level Account Assignment Date Company

Company 1/27/2016, 43519 AM

«O
& User 2/2/2016, 6:11:27 AM
@ : _
@)

g e e

Use the Manage Clearing Accounts window to view a list of accounts (cleared by a particular Clearing Member), and to assign
those accounts to a user.

[} To access the Manage Clearing Accounts window:

1. From the Users window, click the Edit Assignments icon ,‘.
Accounts from the company of the selected user display.
Or
2. From the Assigned Accounts window, click the Manage Clearing Accounts button.
Accounts associated with the selected user display.
Or
3. From the Find Users window, click the Manage Clearing Accounts button.

Accounts associated with the selected user and company display.

Assign Accounts

Member Clearing Firms use the Manage Clearing Accounts window to assign account access to users, and manage which users
can trade on which account.

© Note: When all the accounts for a particular user are unassigned, that user no longer appears in the Users
window, but can be retrieved by with the Find User feature.

The following rules apply to account assignment switches:
o The switch is blue where a user is currently assigned to an account.
o The switch is gray where a user is currently not assigned to an account.

e The switch is orange to highlight where unsaved assignment changes have been made (i.e. where the Clearing Mem-
ber changed the mapping during the current session, but not saved those changes).

> To assign accounts:

1. Inthe Assigned column, move the switch to the ON position for a particular user.
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When changed, the switch turns orange ()

0 Note: Accounts currently assigned appear at the top of the list.

The switch is disabled for Company and Desk level account assignments.

2. Hover over the switch to display a "cannot modify" tool-tip.

Assigned

i CHLIT
You cannot modify Company-level assignments.
m Please contact EASE for assistance.

0 Note: The switch for disabled Companies and Desks displays in the ON position.

3. Optional: To assign all the available accounts, click Assign All.
4. Optional: To remove all unsaved assigned accounts, click Remove All.

Exiting the Member Clearing Accounts window prior to saving, cancels unsaved assigned accounts.

Are you sure you want to cancel all changes?

& K3

The date and time accounts were assigned appear in the Account Assignment Date column.

5. Click Save.

Tag 50: CME_ Type: Broker Company:

Assigned Account Name Granted at Level Account Assignment Date
8@ Company 1/27/2016, 4:35:19 AM|
() User 21272016, 611:27 AM|
. @) User 9:27:53 AM|

View Assigned Accounts

The Accounts Assigned window, accessible from the Users window, allows Clearing Members to view a list of accounts
assigned to a particular user, and provides account details such as Account Name, Company name, and the date the account
was assigned to the user.
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— Users > Accounts assigned to & CME Group CME Direct

Tag 50; CME_ Type: Broker Company: Q

Account
Account Name Company Granted at Level .
Assignment Date

Company 1/27/2016,
pan 7:25:14 AM

User 1/29/2016,
10:40:53 AM

User 1/29/2076,
10:40:571 AM

Manage Clearing Accounts

¥ Note: Click Manage Clearing Accounts to manage accounts listed in the Accounts Assigned window
specifically.
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Mobile Permissions

Use the Mobile Permissions feature to limit or prevent specific user accounts from viewing and managing orders.

To access Mobile Permissions functions, select Mobile Permissions from the main Menu.

L1
o Users

D Mobile Permissions

Q Find user
@ Open help

5] Logout

General Permissioning

Clearing Member View functionality allows for permissions to be set at the Company and User levels. The main window is
divided into two panes; the top for Company-level permissions and the bottom for User-level. Company and user-level
permissions may differ, in which case the more restrictive setting is applied (e.g. No Mobile Access is more restrictive than
Read Only).

Mobile Permissions offer four settings:
¢ No Account Access- Users cannot view any orders placed in CME Direct, but can view market data.
o View Orders - Users can view their Order Book and market data, but cannot cancel or modify those orders.
e Can Kill Orders - Users can cancel, but not modify, their orders.

o Full Access - Users can enter, cancel, and modify orders.

[> To set a permission:

1. Select a Company or User, and click to expand the Mobile Permissions list for that Company or User.

= Muohile Pemmissions

(B8] EMED Test Trader Firm 1 Fal Acoess =

CMED Test Trades Fierm 1 Broskoer Full Access w

2. Select a permission from the list, and click Save to apply the permission.

Filter Company and User Display

Use the Show field to filter the Company and User displays based on their specific permissioning.
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Show | All w
All
O
Mo Account Access
O View Orders rm 2
[1 [Can Kill Orders 1
0 Full Access 1

Company-Level Permissions

The Company-level pane lists trading companies that have accounts with the Clearing Member (CM) logged into the Clearing
Member View, and allows that CM to apply permissions at the Company level.

| u CMED Test Trader Firm 1 Trader
CMED Test Trader Finm 1 Brodosr
CMED Tesd Trader Firm 2 Teader
(CMED Test Trader Finm 3 Trader

D To manage company-level permissions:

1. Use the Company search field to filter the trading companies displayed on the screen and to find a specific company.

Company [Search Q

© Note: Searches return partial matches.

2. Use the numeric Showing buttons or arrows to display the next or previous list of companies.

Showing 201-3000f 12581 12345. B8

3. Select a Company and choose a Mobile Permission from the available settings as needed.
Clicking a specific Company, highlights that Company and displays a list of Users in that company in the lower pane.

When a permission is selected for a Company, that same permission is applied automatically to the associated Users
independent of their current permissions.
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WCHE Group | CME Dx

St Sebeciod Companies to -
T L - [TV R a
y Tiyges Full M a7 Cindt er Typee & [TRENFy-Y
CAMED: Test Trades Firn 1 S CARET: Traces 30 — Tapdar T - =
CAMED: Tyt Trader Fiern 1 T CASED Tradke I rad 21T T s:.| il ey -:
Chailf Toat Tradier Fiem 1 T acler D Fractes o0 10 ot ncer | 2T Fenctar (Canilledens
CRMED: Tst Tracher Firm 1 Tepder CABED Trader 39 ——— Teadhr T T

4. Select a permission from the Set Selected Companies to field to apply permissions to multiple companies sim-
ultaneously. The selected permission will be applied to all the selected companies.

© Note: The feature is disabled until one or more companies have been selected.

5. Click Save.

User-Level Permissions

The User-level pane lists Users with accounts owned by the selected trading companies, and allows a CM to apply permissions
at the User level.

Sat Selecied Companies o -
o & - U s s (=}
Fiall bs o Cosde Ut Tppes (FERRRYS
SAEDH Tt Trasdes Firm Tegdnr CRMED Trpsier 34 a4 T Trades by Aot Acress v
CRAED Twpd Trasdas Fam 1 Te g CRAED Tepdiar 101 s piar | 21T Trpdar -\I-_:“‘_—‘I
AAEDH Tt Trimed ierm 1 T pm LD Trncr 49 e a4 Tricter [Conmil Codmrs |
CRAED Toewd Trasder Farm 1 Trader CRMED: Trpcher B4 Srraraie A T Trader Full kcosn -

Use the User search field to filter the users displayed on the screen and to find a specific user from the selected company.

UUser |Search Q

© Note: The search feature filters all user-related columns (e.g. Full Name, User Code, User Type, etc.) for
matches.

Assign User-level permissions from the Mobile Permission column list.
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Manage Orders

The Orders Owned window allows Clearing Members to view a user's working and partially filled orders for accounts owned by
the clearer.

[} To view active orders:

1. From the Users window, navigate to a user with active orders.

2. Inthe Active Orders column, click the View Order icon E, and the Orders Owned window appears.

¥ Note: The number of active (live) orders owned by the applicable user displays next to the View Order
icon iI=27 (e.g. 27).

B CHE Group | CAVE Dafect

Pl Ol uSedd with Bidayted Boduit T

o

By I8 Feb1t

Partially Filled el IMC M1 LE-_ PR 3 L
Busy Lo Ll
By EM Feblb
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Order Handling

CME Direct functionality allows Clearing Firms to set default Customer Order Handling Instructions (Tag-1031) for CME Direct
customers from the Clearing Member View application.

The default setting defined by the Clearing Firm overrides Order Handling Instructions set by Traders using the firm's accounts
when entering orders.

Order Handling Instructions include the following values:
e Y - Client, Electronic
e W - Desk, Electronic
e C-FCM-provided screen
e G- FCM APl or FIX
e H-Algo Engine
e D - Other, including Other-Provided Screen

© Note: Order Handling Instructions (Tag-1031) defines the source of the original order.

Clearing Member View

The Clearing Member View allows Clearing Members to define a Default Order Handling Instruction and an Override Order
Handling Default.

An Order Handling Instructions option, available from the Clearing Member View menu icon, opens an Order Handling
Instructions window that displays a list of companies with permission to enter orders using the Clearing Member's Accounts.

Users

Maobile Permissions

™y Order Handling Instructions

Find user

Open help

Logout

The Order Handling Instructions window allows users to configure instructions at the Company and User levels. The Default
Order Handling Instruction column displays the system default instruction for each company listed. The Override Order
Handling Default field provides a list of instructions that allow a Clearing Member to select a value that overrides both the
system default and any value selected by the User.

© Note: Once an override is set by a Clearing Member it cannot be overridden by the User.
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CMIED Teat Broker Fm 1

CMED Tt Broker Firm 2

.

e Te

CAAED Tean Broker Firm 4

'CMIED Tead Broker Firm & e g cir
CMED Tesd BT 1 Bromer b, Ebpcironac Mot S .
CMIED Tedd BT 2 B clcar W - Chand, Ebecironic Mot S | -
Set Selected Companies to . i
w0 L] Uper | <o, Q
ar: CompRT  pum Name User Code  User Type " L . :",
CAALD Tt Brokons i Brokons CMED Beghir 28 gk Brgka ¥ o e, b0 [y
1 248
E— CMED Tesd Broker Fum Broker CMED Brofer 43 crradbroiey Broder ¥ - Cleené, Elecironic Nof Set
1 a8
CMMED Taan Brikr Firrm, Brokwr CMED Todt Bk (rmeabiche Biok Y - Gl ENC0rti haes
1 an s
Set Selected Users 10
0

0 Note: Selecting multiple companies allows Clearing Members to set an override value for several companies at

once.

After selecting Save, Clearing Members receive a message to confirm the override value. Select ok to apply the override value.

Order Handling Instructions for users with
account assignments in these Trading
Companies will also be updated, independently
of their current value. To change individual
Users' Order Handling Instruction, please select

a Trading Company.

Order Handling Instructions set at the Company level are applied to each User within that company.

& CME Group CM

= Order Handling Instructions
show | Al v Company | Search Q
- Company Company Type Default Order Handling Instruction Override Order Handling Default
¢ CMED Test Broker Firm 1 Broker ¥ - Client, Electronic H - Algo Engine v i -
et Selected Companies to - Showing 1-56 of 56
Show | Al v User Search Q
Company Company Type Full Name User Code User Type Default Order Handling Instruction Override Order Handling Default
CMED Test Broker Firm 1 Broker CMED Broker 24 cmedbroker24B  Broker Y - Clignt, Electronic H - Algo Engine v
CMED Test Broker Firm 1 Broker CMED Broker 43 crmedbrokerd3B  Broker ¥ - Client, Electronic H - Algo Engine v
CMED Test Broker Firm 1 Broker CMED Test Broker 501 cmedbroker5018 Broker ¥ - Client, Electronic H - Algo Engine v .
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CMED Options Buying Power Limits

Overview

CME Direct has added controls for clearing firms that allows them to set a limit specifically for options premium buying power.

Details
Clearing firms can set a limit for options buying power specifically for Globex trades executed in CME Direct only.

L]
o This option does NOT provide account or trading firm level controls.

Once enabled, these controls impact ALL CME Direct accounts that are setup under that clearing member. *

There is no visibility in AMS or elsewhere where clearing firms can monitor the current options buying power util-
ization, but traders can view their utilization inside CME Direct credit query tool (shown below)

© Note: *One exception is accounts that are setup in AMS using only a long/short qty, and have no credit limit
dollar amount. Accounts setup like this will function as normal, and will not be limited by any of the settings here.

Implementation

The limit amount is set as a relative % to the Globex credit limit on each account in AMS.

The Clearing Firm would only setup two values:

o Aggregate daily limit % daily buying power limit as a % of the Globex credit limit on each account
e Per order limit %per order limit as a % of the Globex credit limit on that account

The referenced Globex credit limit in AMS is visible here:

Services

LRI | Credit Controd Detalls

Criedift Control

Mot aang oot o gaarsty bty o opacnel P ng bt o g Tor aonone 7adag o optows may soow up 50 T3 hooures e gtone e coreeroed ams fotures eqnmtlen Quinmned by soghying dels
PRBDOTWRODNY S0edl qubrttad e STLRES Bnd CPUonE e refnoted i 15N of The 0 Quirnty

Cumesy Crac® Lirrat Cradh Ligacs Raenaining Crada % Crada Lirnil Uied
US Dollar 100,000,000 | 50 100,000,000 %
Permissitide Products L UCLS | w

o Credit usage does not impact the amount of buying power, since the buying power is relative to the total Globex credit
on the account, not the remaining Globex credit on the account.

¢ When enabling this feature, all of the existing margin based credit controls still apply.

Calculation

The premium is calculated is as follows:
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a. the sum of the value of premiums for working long option orders
b. plus the sum of the value of premiums for traded long options

c. minus the sum of the value of premiums for traded short options

CME Direct

Therefore, while filled shorts will decrease the utilization of options buying power, working shorts have no impact on available

buying power.

strategies it will use the strategy price, which inherently nets the longs and shorts.

© nNote: The premium is calculated separately on each outright leg for filled options, however, for working option

Error Messages

If users exceed the utilization on the account or the order, they will see specific error messages that let them know this is the

case.

Account Level Limit Error Message

B Order Confirmation *

Descnption
= [E-Mini Nasdaq-100 Dption Oct24 Wk 20150.00 Put B 2 @ 344.00

o Your portfelio’s premium uzage of §99,405 would take you cver the 580,000 total limit for OPTTESTS set
by ... Please adjust your order or contact the Clearing Firm.

Order Level Limit Error Message

—
& Order Confirmation *
Description
= E-Mini Nasdaq- 100 Option Oct24 Wik 19900.00 Put B 10 8 201.00
o Your order’s premium usage of $40,200 would take you over the $30,000 limit aliowed for a single order
set by for OPTTESTS. Please adjust your order or contact the Cleaning Firm,
| Clese |
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CME Direct

Account Utilization View in CME Direct

CME Direct has built additional utilization information into the CME Direct GUI, where traders/brokers can view this

information in the same place they can currently view their overall credit utilization.

Users can load the credit query from the Menu dropdown:

Menu =
1 MHewvigw...

Sarve window layout

Irnpeart wirsdhows layout...

Export window Lirout—

Festone default window Lyout

Impersonation v
E Shew lrvousite traden tookbar
thuggl'nw"lm
Excel add-n 3
Account/clearing preferences...
Shared growp manager.
Connpction wtingt_.
Change pasvword
Preferences...
Product defaults...
Credit queny... B
Haelp .
|E]  Fullscreen

© Suppen
Exit..

Here they can select an account as usual, and see the option premium utilization next to the Total Usage on the account. If the

selected account's clearing firm is not utilizing a buying power limit, nothing will be shown here.

[ OrderBock (6) B PositionView * [E] Credit Query *
P P TTES T3/ CMEDTS)  Session: Current . wmin,iiin!owm Premium Utication - $44065 of $50.000
W Summary Order Contract Margin  Option Délta  Working Long  Working Short  Traded Long
g2 0 0 - (=] (=] (=) =
1 B E-Muni Nasdag- 0 0 2.7464)
2 ® E-miniNasdag-. 0 0 1
S B . . .
4 B E-Mini Nasdag- 0 0 12
S @ WTI Future 0 0 1
Example

In this scenario, there is:
e a$1,000,000 Globex credit limit on a particular account
e 50% account level limit in the buying power limit

e 5% order level buying power limit

This translates in to the client having
e $500,000 of buying power available for that account

e 50,000 limit available on individual orders
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1. If atrader were to put on futures positions that generated $500,000 of Initial Margin as the first action, the Globex
credit available will go down to $500,000, but the buying power would remain unchanged at $500,000.

2. If the trader were to sell $1,000,000 in premium options as the first action, the trader could then buy $1,500,000 of
options premium.

3. If the trader tries to buy an option strategy priced at $10 for quantity of 10,000, this would result in a reject message
as the total premium on the order is $100,000, and the per order limit is $50,000.

© Note: These settings percentages are for illustration purposes only, and are not intended to be percentage
recommendations.

Enabling Buying Power Limits

Permissioned Clearing Admin users can access an additional section in Clearing Admin screen. Here, they can set an options
buying power limit, which runs across ALL of the clearing members accounts.

© Note: Firm Admins are responsible for granting users this permission for this role in CME Direct Admin (screen
below).

- o x
Usernarme

UR number

CME Group Login user ID

CME Group Login status | Confirmed - Premiurn (2FA Enabled) Hefrech

Can use Globex
Workspace termplate All Marksts

Accept tBics Ll
Apphcations | Pomary Role  Secondary Roles m‘
Filter
Granted Role = | |5 top level role

v [ ] Can Cancel Mabile Orders
v &% L] CanManage Buying Power Limits J

[T & T ] CanManage Mobile Orders

b oo [ Can View Credit Query
v &% K Clearing Member Web Admin
v o || Manage Automated Orders

Save Changes Cancel

D’ To set buying power limits

1. Click the menu button in the top left, and select Buying Power.

Clearing Member View - 19 -



CME Direct

Users

Mobile Permissions

Order Handling Instructions

Find user
Buying power
Open help

Logout

2. Select the top checkbox to enable limits.

3. Enter Aggregate daily and Per order limits (% amount for both limits) then select Save.

= Buying Power Limits @ CME Group CME Direct

| Option Buying Power Limits Enabled [

Aggregate daily limit as % of CME Direct (CME Globex) Credit
Limnit

Per order imit as % of CME Direct (CME Globex) Credit Limit o

| CAUTIOM: Enabling buying power limits will restrict the aggregate net daily option buying power and
per order option buying power for all Accounts as a percentage of that Account's CME Direct (CME
Globex) Credit Limit set up in Account Manager.

Please check the user guide for more details

==
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