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& CME Group

November 19, 2025

VIA ELECTRONIC PORTAL

Mr. Christopher J. Kirkpatrick

Office of the Secretariat

Commodity Futures Trading Commission

3 Lafayette Center
1155 21st Street NW

Washington, DC 20581

Maureen Guilfoile

Managing Director and Chief Regulatory Counsel

Legal Department

Re: CFTC Regulation 40.6(a) Certification. Amendments to the Contract Size and
Minimum Price Increments of the CME, CBOT, NYMEX, and COMEX Event Contracts.
CME Submission No. 25-299 (1 of 8)

Dear Mr. Kirkpatrick:

Chicago Mercantile Exchange Inc. (“CME”), The Board of Trade of the City of Chicago, Inc. (“CBOT"), New
York Mercantile Exchange, Inc. (“NYMEX”), and Commodity Exchange, Inc. (“COMEX”) (collectively, the
“Exchanges”) certify to the Commodity Futures Trading Commission (“CFTC” or “Commission”)
amendments to the CME, CBOT, NYMEX and COMEX Event Contracts as noted in Table 1. below (the
“Event Contracts”) for trading on the CME Globex electronic trading platform (“CME Globex”) effective on

Sunday, December 7, 2025.

Table 1.
Rulebook Commodit Current Contract Size Amended Contract Size
Contract Title y and Minimum Price and Minimum Price
Chapter Code
Increment Increment
Contract Size: $0.00 to Contract Size: $0.00 to
Event Contracts on E-mini $100.00 $1.00
Standard and Poor’s 500 Stock CME 23 ECES
Price Index Futures Minimum Price Increment: | Minimum Price Increment:
$1.00 $0.01
Contract Size: $0.00 to Contract Size: $0.00 to
- $100.00 $1.00
q Minimum Price Increment: | Minimum Price Increment:
$1.00 $0.01
Contract Size: $0.00 to Contract Size: $0.00 to
Event Contracts on E-mini $100.00 $1.00
CME 23 ECRT
Russell 2000 Index Futures . . . .
Minimum Price Increment: | Minimum Price Increment:
$1.00 $0.01
i Contract Size: $0.00 to Contract Size: $0.00 to
Event Contracts on Bitcoin CME 23 ECBT

Futures

$100.00

$1.00
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Minimum Price Increment:

$1.00

Minimum Price Increment:
$0.01

Event Contracts on Euro FX

Contract Size: $0.00 to
$100.00

Contract Size: $0.00 to
$1.00

Futures CME 23 EC6E
Minimum Price Increment: | Minimum Price Increment:
$1.00 $0.01
Contract Size: $0.00 to Contract Size: $0.00 to

Event Contracts on E-mini Dow $100.00 $1.00

Jones Industrial Average Index CBOT 23 ECYM

Futures Minimum Price Increment: | Minimum Price Increment:
$1.00 $0.01
Contract Size: $0.00 to Contract Size: $0.00 to

. $100.00 $1.00

o o o1 SR | ez | eccn
Minimum Price Increment: | Minimum Price Increment:
$1.00 $0.01
Contract Size: $0.00 to Contract Size: $0.00 to
$100.00 $1.00

Event Contracts on Henry Hub NYMEX 23 ECNG

Natural Gas Futures . . . .
Minimum Price Increment: Minimum Price Increment:
$1.00 $0.01
Contract Size: $0.00 to Contract Size: $0.00 to
$100.00 $1.00

Ezteur;te Sontracts on Gold COMEX 23 ECGC
Minimum Price Increment: | Minimum Price Increment:
$1.00 $0.01
Contract Size: $0.00 to Contract Size: $0.00 to

. $100.00 $1.00

Equan gontracts on Silver COMEX 23 ECSI
Minimum Price Increment: | Minimum Price Increment:
$1.00 $0.01
Contract Size: $0.00 to Contract Size: $0.00 to
$100.00 $1.00

Event Contracts on Copper COMEX 23 ECHG

Futures

Minimum Price Increment:

$1.00

Minimum Price Increment:
$0.01

Specifically, the Exchanges shall amend:

1. Rule 2302.C. (“Price Increments”) to decrease the price range from $100 to $1.00 and the minimum
price increment from 1.00 to 0.01 (see Appendix A); and

2. Rule 2302.G. (“Settlement Value”) to decrease the settlement value of the Event Contracts from

$100 to $1.00 (see Appendix A); and
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3. The Position Limit, Position Accountability and Reportable Level table such that each Event
Contract will have its own Single Month Accountability Level of 250,000 contracts ($1.00), equal to
a notional value of $250,000; and

4. The CME Globex matching algorithm to S — FIFO (First in First Out) Top Order and LMM (Lead
Market Maker) and configuration of 0% LMM from F — FIFO (collectively, the “Rule Amendments”).

The purpose of the Rule Amendments is to improve the Event Contracts based on feedback received by
the Exchanges from market participants. Market participants advised that amending the contract size
notional value of the Event Contracts will more closely align with customer demand. More specifically,
market participants noted that if the Exchanges change the notional value to $1.00 and the price range to
0-1.00 the participants could establish trades at prices that are more readily accessible to them.

Pursuant to the Rule Amendments, all Event Contracts listed after the Rule Amendments take effect will be
valued at $1.00 and will have a fixed payout (when in the money) and will settle on specified dates as
determined by the Exchange (e.g., daily, quarterly or annually), in reference to the settlement prices of their
underlying futures contracts listed on the Exchanges.

Event Contracts do not exercise into underlying futures positions nor exercise into delivery of a commaodity.
However, for the avoidance of doubt, the Event Contracts remain options on futures under the Commaodity
Exchange Act (“CEA” or the “Act”). Under the Rule Amendments, if an Event Contract expires “in the
money” in reference to the underlying futures settlement price, the short position holder will pay, and the
long position holder will receive, a payment of $1.00. As described further below, Event Contracts are
subject to premium style collateralization.

Each Event Contract will have a Single Month Accountability Level of 250,000 contracts ($1.00), equal to a
notional value of $250,000 USD. Trading activity in Event Contracts shall be subject to monitoring and
surveillance by CME Group’s Market Regulation Department, which has the authority to exercise its
investigatory and enforcement power where potential rule violations are identified.

The changes to the position accountability level reflect the proportional notional size of the Contracts and
do not alter the aggregate notional value.

Compliance with Core Principles
The Exchanges reviewed the designated contract market core principles (“Core Principles”) as set forth in
the CEA and identified that the Rule Amendments may have some bearing on the following Core Principles:

Compliance with Rules

Trading in the Event Contracts shall be subject to the Exchanges’ Rulebook Chapter 4, which includes
prohibitions against fraudulent, noncompetitive, unfair, and abusive practices. Additionally, trading in the
Event Contracts shall be subject to the Exchange’s trade practice rules, the majority of which are contained
in Chapter 5 and Chapter 8 of the Rulebook. Trading activity in the Event Contracts shall be subject to
monitoring and surveillance by CME Group’s Market Regulation Department, which has the authority to
exercise its investigatory and enforcement power where potential rule violations are identified.

Contracts Not Readily Subject to Manipulation

As a result of the Rule Amendments, the Exchanges certify that the underlying settlement rates for the
Event Contracts is not readily subject to manipulation. The large size and liquidity of the underlying market
reduces the susceptibility of these contracts to possible manipulation.
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Prevention of Market Disruption

Trading in the Event Contracts will continue to be subject to the rules of the Exchanges’ Rulebook Chapters
4 and 7, which include prohibitions on manipulation, price distortion, and disruption to the cash settlement
process.

Position Limits or Accountability

Each Event Contract will have a Single Month Accountability Level of 250,000 contracts ($1.00), equal to a
notional value of $250,000 USD. Trading activity in the Event Contracts shall be subject to monitoring and
surveillance by CME Group’s Market Regulation Department, which has the authority to exercise its
investigatory and enforcement power where potential rule violations are identified.

As previously noted, the changes to the position accountability level reflect the proportional notional size of
the Event Contracts and do not alter the aggregate notional value.

Availability of General Information
The Exchanges shall disseminate a Special Executive Report (“SER”) regarding the Rule Amendments.
The SER will also be published on the Exchanges’ website.

Daily Publication of Trading Information
The Exchanges shall continue to publish trading volumes and price information daily of the Event Contracts
on the CME Group website and through quote vendors.

Appendix A provides amendments to CME, CBOT, NYMEX and COMEX Chapter 23 (“Event Contracts”)
in blackline format. Appendix B provides amendments to the CME, CBOT, NYMEX/COMEX Position Limit,
Position Accountability and Reportable Level Table in blackline format (under separate cover). Appendix C
provides the revised CME, CBOT, NYMEX/COMEX Exchange transaction fees.

Pursuant to Section 5¢(c) of the Act and CFTC Regulation 40.6(a), the Exchanges hereby certify that the
Rule Amendments comply with the Act, including regulations under the Act. There were no substantive
opposing views to the proposal.

The Exchanges certify that this submission has been concurrently posted on CME Group’s website at
http://www.cmegroup.com/market-regulation/rule-filings.html.
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Should you have any questions concerning the above, please contact the undersigned at (312) 930-8141
or via e-mail at CMEGSubmissionlnquiry@cmegroup.com.

Sincerely,

/s/ Maureen Guilfoile
Managing Director and Chief Regulatory Counsel

Attachments:  Appendix A Amendments to CME, CBOT, NYMEX, and COMEX - Chapter 23
(“Event Contracts”) (blackline format)
Appendix B Amendments to the CME, CBOT, NYMEX/COMEX Position Limit,

Position Accountability, and Reportable Level Table (blackline format)
(attached under separate cover)

Appendix C Amendments to the CME, CBOT, NYMEX/COMEX Exchange Fees
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2302.

Appendix A
CME, CBOT, NYMEX, COMEX Rulebooks

(additions underscored; deletions struck-through)

CME Rulebook
Chapter 23
Event Contracts

EVENT CONTRACTS CHARACTERISTICS

2302.A. Trading Schedule

Event Contracts shall be listed for Expiration on such dates and shall be scheduled for trading during
such hours as may be determined by the Exchange.

2302.B. Trading Unit

Prices shall be quoted in U.S. dollars and cents per Event Contract.

2302.C. Price Increments

Event Contracts shall be quoted with a price range from zero (0) to a-hundred(100} one (1.00) equal to
$0.00 - $166-60$1.00.

The minimum price increment for each Event Contract shall be 3-000.01 equal to $3:60$0.01

2302.D. Strike Price Listing Schedule

On any Business Day, and subject to Rule 2302.A., the Exchange shall list for trading all Put and Call

Event Contracts at such strike intervals and such range of strike prices as set forth in the Strike Price
Listing and Exercise Procedures Table.

Additional strikes may be listed for trading, and strikes scheduled to be listed for trading may be
suspended at the sole discretion of the Exchange

2302.E. Termination of Trading

Trading shall terminate at the end of the daily settlement period for the Underlying Futures, on the
Expiration Date that the Event Contract was listed for.

2302.F. Position Limits, Exemptions, Position Accountability and Reportable Levels

The applicable position limits and accountability levels are set forth in the Position Limit, Position
Accountability and Reportable Level Table in the Interpretations & Special Notices Section of Chapter 5.

A Person seeking an exemption from position limits for bona fide commercial purposes shall apply to the
Market Regulation Department on forms provided by the Exchange, and the Market Regulation
Department may grant qualified exemptions in its sole discretion.

Refer to Rule 559 for requirements concerning the aggregation of positions and allowable exemptions
from the specified position limits.

2302.G. Settlement Value

The Settlement Value of each Event Contract shall be determined by the Exchange as the daily settlement
price of the Principal Contract Month of the Underlying Futures at Expiration.

(&) For a Call Contract, if that day’s settlement price of the Underlying Futures is strictly above the
strike price, the Event Contract shall be deemed to have expired in-the-money, with a Settlement
Value of $100.00$1.00; conversely, if that day’s settlement price of the Underlying Futures is
equal to, or below the strike price, the Event Contract shall be deemed to have expired out-of-
the-money, with a Settlement Value of $0.00.

(b) For a Put Contract, if that day’s settlement price of the Underlying Futures is equal to, or below
the strike price, the Event Contract shall be deemed to have expired in-the-money, with a
Settlement Value of $106-:00$1.00; conversely, if that day’s settlement price of the Underlying
Futures is above the strike price, the Event Contract shall be deemed to have expired out-of-
the-money, with a Settlement Value of $0.00.

2302.H. Final Settlement

Following the determination of the Final Settlement Value (Rule 2302.G.), the Clearing House shall
effectuate the Final Settlement in accordance with normal settlement variation procedures.

[Remainder of rule unchanged]
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2302.

CBOT Rulebook
Chapter 23
Event Contracts

EVENT CONTRACTS CHARACTERISTICS

2302.A. Trading Schedule

Event Contracts shall be listed for Expiration on such dates and shall be scheduled for trading during
such hours as may be determined by the Exchange.

2302.B. Trading Unit

Prices shall be quoted in U.S. dollars and cents per Event Contract.

2302.C. Price Increments

Event Contracts shall be quoted with a price range from zero (0) to a-hundred{100} one (1.00) equal to
$0.00 - $100-00$1.00.

The minimum price increment for each Event Contract shall be 4:000.01 equal to $1.00$0.01

2302.D. Strike Price Listing Schedule

On any Business Day, and subject to Rule 2302.A., the Exchange shall list for trading all Put and Call

Event Contracts at such strike intervals and such range of strike prices as set forth in the Strike Price
Listing and Exercise Procedures Table.

Additional strikes may be listed for trading, and strikes scheduled to be listed for trading may be
suspended at the sole discretion of the Exchange

2302.E. Termination of Trading

Trading shall terminate at the end of the daily settlement period for the Underlying Futures, on the
Expiration Date that the Event Contract was listed for.

2302.F. Position Limits, Exemptions, Position Accountability and Reportable Levels

The applicable position limits and accountability levels are set forth in the Position Limit, Position
Accountability and Reportable Level Table in the Interpretations & Special Notices Section of Chapter 5.

A Person seeking an exemption from position limits for bona fide commercial purposes shall apply to the
Market Regulation Department on forms provided by the Exchange, and the Market Regulation
Department may grant qualified exemptions in its sole discretion.

Refer to Rule 559 for requirements concerning the aggregation of positions and allowable exemptions
from the specified position limits.

2302.G. Settlement Value

The Settlement Value of each Event Contract shall be determined by the Exchange as the daily settlement
price of the Principal Contract Month of the Underlying Futures at Expiration.

(a) For a Call Contract, if that day’s settlement price of the Underlying Futures is strictly above the
strike price, the Event Contract shall be deemed to have expired in-the-money, with a Settlement
Value of $160-003$1.00; conversely, if that day’s settlement price of the Underlying Futures is
equal to, or below the strike price, the Event Contract shall be deemed to have expired out-of-
the-money, with a Settlement Value of $0.00.

(b) For a Put Contract, if that day’s settlement price of the Underlying Futures is equal to, or below
the strike price, the Event Contract shall be deemed to have expired in-the-money, with a
Settlement Value of $106-:00$1.00; conversely, if that day’s settlement price of the Underlying
Futures is above the strike price, the Event Contract shall be deemed to have expired out-of-
the-money, with a Settlement Value of $0.00.

2302.H. Final Settlement

Following the determination of the Final Settlement Value (Rule 2302.G.), the Clearing House shall
effectuate the Final Settlement in accordance with normal settlement

[Remainder of rule unchanged]
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2302.

NYMEX Rulebook
Chapter 23
Event Contracts

EVENT CONTRACTS CHARACTERISTICS

2302.A. Trading Schedule

Event Contracts shall be listed for Expiration on such dates and shall be scheduled for trading during
such hours as may be determined by the Exchange.

2302.B. Trading Unit

Prices shall be quoted in U.S. dollars and cents per Event Contract.

2302.C. Price Increments

Event Contracts shall be quoted with a price range from zero (0) to a-hundred(100) one (1.00) equal to
$0.00 - $100-00$1.00.

The minimum price increment for each Event Contract shall be 4:600.01 equal to $3-60$0.01

2302.D. Strike Price Listing Schedule

On any Business Day, and subject to Rule 2302.A., the Exchange shall list for trading all Put and Call

Event Contracts at such strike intervals and such range of strike prices as set forth in the Strike Price
Listing and Exercise Procedures Table.

Additional strikes may be listed for trading, and strikes scheduled to be listed for trading may be
suspended at the sole discretion of the Exchange

2302.E. Termination of Trading

Trading shall terminate at the end of the daily settlement period for the Underlying Futures, on the
Expiration Date that the Event Contract was listed for.

2302.F. Position Limits, Exemptions, Position Accountability and Reportable Levels

The applicable position limits and accountability levels are set forth in the Position Limit, Position
Accountability and Reportable Level Table in the Interpretations & Special Notices Section of Chapter 5.

A Person seeking an exemption from position limits for bona fide commercial purposes shall apply to the
Market Regulation Department on forms provided by the Exchange, and the Market Regulation
Department may grant qualified exemptions in its sole discretion.

Refer to Rule 559 for requirements concerning the aggregation of positions and allowable exemptions
from the specified position limits.

2302.G. Settlement Value

The Settlement Value of each Event Contract shall be determined by the Exchange as the daily settlement
price of the Principal Contract Month of the Underlying Futures at Expiration.

(&) For a Call Contract, if that day’s settlement price of the Underlying Futures is strictly above the
strike price, the Event Contract shall be deemed to have expired in-the-money, with a Settlement
Value of $160-003$1.00; conversely, if that day’s settlement price of the Underlying Futures is
equal to, or below the strike price, the Event Contract shall be deemed to have expired out-of-
the-money, with a Settlement Value of $0.00.

(b) For a Put Contract, if that day’s settlement price of the Underlying Futures is equal to, or below
the strike price, the Event Contract shall be deemed to have expired in-the-money, with a
Settlement Value of $106-60$1.00; conversely, if that day’s settlement price of the Underlying
Futures is above the strike price, the Event Contract shall be deemed to have expired out-of-
the-money, with a Settlement Value of $0.00.

2302.H. Final Settlement

Following the determination of the Final Settlement Value (Rule 2302.G.), the Clearing House shall
effectuate the Final Settlement in accordance with normal settlement

[Remainder of rule unchanged]
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2302.

COMEX Rulebook
Chapter 23
Event Contracts

EVENT CONTRACTS CHARACTERISTICS

2302.A. Trading Schedule

Event Contracts shall be listed for Expiration on such dates and shall be scheduled for trading during
such hours as may be determined by the Exchange.

2302.B. Trading Unit

Prices shall be quoted in U.S. dollars and cents per Event Contract.

2302.C. Price Increments

Event Contracts shall be quoted with a price range from zero (0) to a-hundred(100) one (1.00) equal to
$0.00 - $100-00$1.00.

The minimum price increment for each Event Contract shall be 4:600.01 equal to $3-60$0.01

2302.D. Strike Price Listing Schedule

On any Business Day, and subject to Rule 2302.A., the Exchange shall list for trading all Put and Call
Event Contracts at such strike intervals and such range of strike prices as set forth in the Strike Price
Listing and Exercise Procedures Table.

Additional strikes may be listed for trading, and strikes scheduled to be listed for trading may be
suspended at the sole discretion of the Exchange

2302.E. Termination of Trading

Trading shall terminate at the end of the daily settlement period for the Underlying Futures, on the
Expiration Date that the Event Contract was listed for.

2302.F. Position Limits, Exemptions, Position Accountability and Reportable Levels

The applicable position limits and accountability levels are set forth in the Position Limit, Position
Accountability and Reportable Level Table in the Interpretations & Special Notices Section of Chapter 5.

A Person seeking an exemption from position limits for bona fide commercial purposes shall apply to the
Market Regulation Department on forms provided by the Exchange, and the Market Regulation
Department may grant qualified exemptions in its sole discretion.

Refer to Rule 559 for requirements concerning the aggregation of positions and allowable exemptions
from the specified position limits.

2302.G. Settlement Value

The Settlement Value of each Event Contract shall be determined by the Exchange as the daily settlement
price of the Principal Contract Month of the Underlying Futures at Expiration.

(c) For a Call Contract, if that day’s settlement price of the Underlying Futures is strictly above the
strike price, the Event Contract shall be deemed to have expired in-the-money, with a Settlement
Value of $160-003$1.00; conversely, if that day’s settlement price of the Underlying Futures is
equal to, or below the strike price, the Event Contract shall be deemed to have expired out-of-
the-money, with a Settlement Value of $0.00.

(d) For a Put Contract, if that day’s settlement price of the Underlying Futures is equal to, or below
the strike price, the Event Contract shall be deemed to have expired in-the-money, with a
Settlement Value of $106-60$1.00; conversely, if that day’s settlement price of the Underlying
Futures is above the strike price, the Event Contract shall be deemed to have expired out-of-
the-money, with a Settlement Value of $0.00.

2302.H. Final Settlement

Following the determination of the Final Settlement Value (Rule 2302.G.), the Clearing House shall
effectuate the Final Settlement in accordance with normal settlement variation procedures.

[Remainder of rule unchanged]



Appendix B

CME, CBOT, NYMEX/COMEX Rulebooks
Chapter 5
(“Trading Qualifications and Practices”)
Position Limit, Position Accountability, and Reportable Level Table

(attached under separate cover)
(additions underscored; deletions struck-through)

Appendix C
Current Exchange Fees
(deletions struck-through)
CME
. VenuelTransaction
Membership-Type
Fype
Fidual ;
Clearing-Members
CME Globex
I;Els.llz.g.; Equeity-Member Firms & Rule-106-3 Qualified
? Cash-Settlement*
Rule-106.S-Member-Approved-Funds
Rule-106-D-Lessees CME Globex
Rule-106.F Employees Cash-Settlement*
CME Globex
Rule-106-R Electronic-Corporate-Members
Cash-Settlement*
~leari . . ; St -
oral - T} — : ;
ional . - I "
I:Ett".".‘ rerican Fund- Managerincentive Program-(FMIP) .
CME Globex
| ine Outside_of Divisi
Cash-Settlement*
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‘
Cash-Settlement*
CBOT
Level Aeccount-Owner Execution-Type .
Fransaction-Type
Member-Acecount CME Globex
-
Cash-Setlement®
1
. CME-Globex
L | Delegate Trading Own
GCash-Settlement*
CME-Globex
Rule-106-H-Afiliate-Equity-MemberFirms Member-orDelegate
L . I -
Member/Delegate executing trade)
2 . . . |
ified Affil Cash-Setilement
Firms Nen-Member Cash Setil "
Member/Delegate-executing-trade) CME Globex
Rule-106-1-Affiliate Trading-MemberFirms-(w/
3
—
. 9 ¢ 9 ’ CME-Globex
R 1061 Affiliate Trading M Ei E Non-Member
leased-seat)
Firms Nen-Member Cash Setil "
Rule-106.R Electronic-Corporate-Member Member Delegate of CMEGlobex
4 Firms Nen-Member Cash Settl .
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- - - Sl
. | | Ve P (VAR Nonr-Member Cash Setl "
. . | . M r CME Globex
° ogram-( ) | Sre Cash-Settlement*
CME-Glebex
Non-Members
Cash-Settlement*
NYMEX/COMEX
Member Non-Member
CME Globex $0.03 $0.15
Cash-Settlement* $010 $0.20
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Amended Exchange Fees

Venue/Transaction

Membership Type Type Fee
Individual Members CME Globex $0.01
Clearing Members
Rule 106.J Equity Member Firms & Rule 106.J Qualified Subsidiaries
Rule 106.1 Members & Rule 106.1 Qualified Affiliates Cash Settlement* $0.00
Rule 106.S Member Approved Funds
Rule 106.D Lessees CME Globex $0.01
Rule 106.F Employees Cash Settlement* $0.00
] CME Globex $0.01
Rule 106.R Electronic Corporate Members
Cash Settlement* $0.00
Rule 106.H and 106.N Firms CME Globex $0.01
Clearing Non-Equity Member Firms Cash Settlement* $0.00
International Incentive Program (IIP) Participants CME Globex $0.01
International Volume Incentive Program (IVIP) Participants Cash Settlement* $0.00
, , ] o CME Globex $0.01
Latin American Fund Manager Incentive Program (FMIP) Participants
Cash Settlement* $0.00
: . o CME Globex $0.01
Members Trading Outside of Division
Cash Settlement* $0.00
CME Globex $0.01
Non-Members
Cash Settlement* $0.00

* Cash Settlement Fee applies only to long in the money and short out of the money contracts.

Settlement precisely at a strike will result in puts being treated in-the-money and calls out-of-the-money.

Processing Fees Fee
Position Adjustment/Position Transfer $0.10
Give-Up Surcharge $0.05
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