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Timothy R. Elliott 

Executive Director and Associate General Counsel 

Legal Department 

 
November 6, 2012 
 
VIA E-MAIL 
 
Ms. Sauntia Warfield 

Office of the Secretariat 

Commodity Futures Trading Commission 
Three Lafayette Centre 
1155 21st Street, N.W. 
Washington, DC 20581 
 
 

RE:  Regulation § 40.6 (a) Submission Certification 
Modification of CME and CBOT Equity Index price limit methodology to 
coordinate with SECURITIES AND EXCHANGE COMMISSION Release No. 34-
67090 Relating to Trading Halts Due to Extraordinary Market Volatility 

  CME and CBOT Submission No. 12-382 
 
 
Dear Ms. Warfield: 
 
Chicago Mercantile Exchange Inc. (“CME”) and The Board of Trade of the City of Chicago, Inc. 
(“CBOT”) (collectively, “the Exchanges”) pursuant to Commodity Futures Trading Commission 
(“Commission”) Regulation 40.6(a) hereby self-certify the attached modifications to the price 
limit and trading halt methodologies for CME and CBOT U.S. Equity Index futures contracts.   
 
The amendments to the rules are being made to align CME and CBOT U.S. Equity Index 
futures price limit and trading halt rules with the changes to market-wide circuit breakers being 
implemented on a pilot basis by the national securities exchanges, pursuant to the approval of 
the Securities and Exchange Commission (“SEC”).   
 
The national securities exchanges’ pilot program, effective from February 4, 2013, to February 
4, 2014, will result in the following changes to the market-wide circuit breaker methodology in 
the securities market: 
  

1. the Dow Jones Industrial Average will be replaced by the S&P 500® Index (“S&P 500”) 
as the reference index; 

2. the values of the market-wide circuit breaker triggers will be calculated daily instead of 
calculated once per calendar quarter; 

3. the Level I, Level II and Level III market-wide circuit breakers will be reduced from 10%, 
20% and 30% to 7%, 13% and 20%, respectively; 

4. the length of the trading halts associated with the Level I and Level II circuit breakers will 
be shortened; and 

5. the time periods during which particular circuit breaker levels will be applicable will be 
modified. 

 
The amendments to the CME and CBOT U.S. Equity Index futures price limit and trading halt 
rules specifically address each of the changes being adopted in connection with the 
modifications to the market-wide circuit breaker methodology under the pilot program.  The 
effective date for the amended rules will be Sunday, February 3, 2013, for the trade day ending 
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Monday, February 4, 2013, consistent with the commencement of the pilot program in the 
securities market. 
 
The Research Department and the Legal Department collectively reviewed the designated 
contract market core principles (“Core Principles”) as set forth in the Commodity Exchange Act 
(“CEA”). During the review, we have identified that the amended rules may have some bearing 
on the following Core Principles: 

 Compliance with Rules:  Price limits and circuit breaker provisions are a “term and 
condition” of futures and options on futures contracts pursuant to Part 40 of the 
Commission’s Regulations.  As such, the changes to CME and CBOT rules governing 
price limits and trading halts in U.S. Equity Index futures products is directly relevant to 
this Core Principle.  The objective of the amendments is to more closely align the price 
limits and trading halts for CME and CBOT U.S. Equity Index futures with the amended 
market-wide circuit breaker rules simultaneously being adopted by the national 
securities exchanges.  
 

 Contracts Not Readily Subject to Manipulation:  Appendix C to Part 38 of the CFTC’s 
Regulations states that designated contract markets may adopt price limits to, among 
other things, “provide a ‘cooling-off’ period for futures market participants to respond to 
bona fide changes in market supply and demand fundamentals…” and notes that “for 
broad-based stock index futures contracts, rules should be adopted that coordinate with 
the New York Stock Exchange declared Circuit Breaker Trading Halts (or other market 
coordinated Circuit Breaker mechanism) and would recommence trading in the futures 
contract only after trading in the majority of the stocks underlying the index has 
recommenced.”  The revisions to CME and CBOT U.S. Equity Index futures rules align 
exchange trading halts in these products with the market-wide trading halts in the 
securities markets.  Additionally, the rule amendments establish price limits at levels 
consistent with the market-wide circuit breaker levels but which are applicable 
independent of whether a market-wide trading halt has been declared by the primary 
securities market at the time the price limit is reached in the futures market. 

 

 Prevention of Market Disruption:  Price limits and trading halts have been established 
as one of a number of mechanisms expressly intended to prevent market disruption.  
The Acceptable Practices to Core Principle 4 state that if a contract is based on the 
level of an equity index, such risk controls must, to the extent possible, be coordinated 
with any similar controls placed on national security exchanges.  The changes to CBOT 
and CME U.S. Equity Index futures trading halt and price limit levels, the times of their 
applicability, and to the daily calculation methodology are being made to closely align 
these measures with the changes to the market-wide circuit breaker methodology being 
adopted by the national securities exchanges on February 4, 2013.  Therefore, the rule 
revisions to the CME and CBOT U.S. Equity Index futures contracts comply with this 
Core Principle. 
 

 Availability of General information: The Exchanges will publish the daily Reference 
Price for all Equity Index futures contracts on the Exchange website, shortly after 3:00 
p.m. Chicago time, on a daily basis. 

CME and CBOT have strongly promoted and remain fully supportive of establishing recalibrated 
market-wide circuit-breaker levels tied to the S&P 500 Index, as well as of shortening the 
duration of the intraday trading halts when a Level I (7%) or Level II (13%) market wide circuit 
breaker is triggered. In accordance with the Commission’s acceptable practices for DCM Core 
Principle 4 and with Appendix C to Part 38 of the Commission’s regulations, certain other 
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elements of the rules being adopted by CME and CBOT are being adopted in order to 
coordinate the exchanges’ price limit and trading halt rules in these products with the market 
wide circuit breaker protocols being established on the national securities exchanges.  However, 
notwithstanding the adoption of these rules in compliance with the core principles, CME and 
CBOT continue to have substantive concerns with certain aspects of the market wide circuit 
breaker program being implemented by the national securities exchanges. 

First, under the national securities exchanges’ program, the Level I (7%) and Level II (13%) 
circuit breakers would not apply after 3:25 p.m. Eastern Time (“ET”), and, as such, there would 
be no circuit breaker triggered during this time period unless the S&P 500 Index fell 20%.  While 
the probability of such a precipitous move within a 35-minute time window is remote, if it were to 
occur, it would be extraordinarily disruptive, threaten the market’s infrastructure, impair the 
confidence of market participants, and surely lead to substantial, and in our view, warranted 
criticism of the regulatory policy decisions that allowed for that scale of unimpeded market price 
decline to occur in such a short period of time.  In our prior comment letters, we proposed an 
alternative approach that we believe more responsibly protects market stability.  

Second, the CME and CBOT rule amendments conform to the protocols of the national 
securities exchanges’ program such that following a Level III (20%) circuit breaker trading halt, 
U.S. equity index futures contracts would remain closed until the next day’s 9:30 a.m. ET 
opening of the primary securities market.  Consequently, these markets, which perform critical 
price discovery and risk management functions, could be closed for up to nearly 24 hours 
following a Level III decline, whereas a Level II (13%) decline results in a halt of 15 minutes.  
Given the interconnectedness of global markets and the need to manage risk around the clock, 
particularly in the type of conditions that would trigger a Level III circuit breaker, we do not 
believe that the markets need to remain closed for such a significant period of time.  In our view, 
a more prudent approach would be to reopen the futures markets for the next trading day, which 
begins at 6:00 p.m. ET, with the 5% price limits that are applicable during the period between 
6:00 p.m. and 9:30 a.m. ET.  Should circumstances warrant, CME and CBOT rules provide 
appropriate authority to make a determination to delay the reopening for a longer period of time. 

Third, CME and CBOT continue to believe that the interaction of the national securities 
exchanges’ single-security circuit breaker mechanisms, including those applicable to broad-
based index ETFs, with the market-wide circuit breakers in a macro-market event are poorly 
understood.  In such an event, multiple constituent stocks in the S&P 500 Index could be 
limited, halted and reopened on staggered timelines, creating complexity and confusion in 
understanding the index calculation and in ascertaining the true value of the index.  The 
resulting inability to discover accurate prices and perform appropriate risk management have 
the potential to impair liquidity in index-based products, including critical benchmarks such as 
the S&P 500 futures contracts at the precise time that liquidity is most needed.  Likewise the 
lack of coordination between ETFs and futures on the same underlying equity index has the 
potential to exacerbate rather than mitigate liquidity impairment and disruption.   

A fuller description of CME Group’s concerns regarding these details of the programs being 
adopted by the national securities exchanges can be found in comment letters addressed to the 
Securities and Exchange Commission and copied to Chairman Gensler and the CFTC 
Commissioners dated October 25, 2011 and January 25, 2012.   

The Exchange certifies that this submission has been concurrently posted on the Exchange’s 
website at http://www.cmegroup.com/market-regulation/rule-fillings.html. 
 
Edited and clean copies of the CBOT and CME price limit rule changes are included in the 
appendix to this letter. 

http://www.cmegroup.com/market-regulation/rule-fillings.html
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Should you require any additional information regarding this action, please do not hesitate to 
contact me at 312-930-8167.  Please reference CME Submission No. 12-382 in any related 
correspondence. 

 
Sincerely, 
 
 
/s/ Tim Elliott 
Executive Director and Associate General Counsel 

 
 
Attachment: Appendix 

 

 

 

 



 

 

 

Appendix 
(Additions are underlined; Deletions are bracketed and struck-through) 

CME Chapters 
 

Chapter 351 
Standard and Poor's 500 Stock Price Index™ Futures 

35102.I. Price Limits and Trading Halts  

The primary S&P 500 Index futures contract expiration month, as referenced in this rule, shall be 
determined by the Exchange.  The Exchange shall also determine when the primary futures contract 
month is limit bid or limit offered.  All times referenced in this rule are in Central Time. 
 
Coordinated Market-Wide Trading Halts:  If a NYSE Rule 80B trading halt is declared in the primary 

securities market as the result of a Level 1 (7%), Level 2 (13%) or Level 3 (20%) decline in the S&P 500 
Index, then trading in S&P 500 Index futures contracts shall be halted. When trading in the primary 
securities market resumes after a NYSE Rule 80B trading halt, trading on the S&P 500 Index futures 
contract shall resume.  At or after 2:25 p.m., the Level 1 (7%) and Level 2 (13%) trading halts in the 
primary securities market are not applicable. Following the declaration of a Level 3 (20%) trading halt in 
the primary securities market, there shall be no trading in S&P 500 Index futures until trading resumes 
on the primary securities market on the next Trading Day. 
 
Reference Price for Exchange Price Limits and Exchange Trading Halts:  Daily price limits in S&P 

500 Index futures will be established relative to the contract rounded Reference Price (“P”) which shall 
be determined by the Exchange as follows:  
 

  Tier 1 The Reference Price shall be equal to the volume-weighted average price of transactions 
in the E-mini S&P 500 Index futures contract executed on Globex from 2:59:30 to 3:00:00 
p.m.  

 
  Tier 2 If no transactions occur from 2:59:30 to 3:00:00 p.m., the Reference Price shall be the 

average of the midpoints of each bid/ask spread in the E-mini S&P 500 Index futures 
contract during that thirty (30) second interval; however, bid/ask spread pairs wider than 
two (2) ticks (0.50 index points), shall not be included in the calculation to determine the 
Reference Price.   

 
  Tier 3 If the Reference Price cannot be determined pursuant to Tiers 1 and 2 above, designated 

Exchange staff shall consider any other information deemed relevant to determine the 
Reference Price.  Alternatives upon which Exchange staff may determine the Reference 
Price include, but are not limited to, the following: (1) deriving the Reference Price based 
on the basis relationship to the underlying cash index level; or (2) deriving the Reference 
Price by repeating Tier 1 or Tier 2 calculations at increasing thirty (30) second increment 
intervals until data is obtained. 

 
If the Reference Price is not divisible by 0.50 without remainder, then the Reference Price shall be 
rounded down to the closest 0.50 point increment. The rounded Reference Price (“P”) shall be used to 
determine Price Limits. 
 
In the event of an early close of the primary securities market, the Reference Price shall be determined 
based upon the time period that corresponds to the last thirty (30) seconds of the primary securities 
market trading day. 
 
For a newly listed contract expiration month, there will be an implied Reference Price created by the 
Exchange for the sole purpose of establishing the Price Limits for the first day of trading.   
 
Exchange Price Limit Levels:  The Price Limits shall be calculated daily based upon the rounded 

Reference Price, P, and the value of the S&P 500 Index available ten (10) minutes after the close of the 
primary securities market (“I”).  The Offsets used to derive the daily Price Limits shall be calculated as 
follows: 
 



 

5% 
Offset 

Equals 

 
5% of I, or (0.05 x I) rounded 
down to the nearest 0.50 point 
increment 
 

7% 
Offset 

Equals 

7% of I or (0.07 × I) rounded 
down to the nearest 0.50 point 
increment    
 

13% 
Offset 

Equals 

13% of I or (0.13 × I), rounded 
down to the nearest 0.50 point 
increment    
 

 
20% 
Offset 

Equals 
20% of I or (0.20 × I), rounded 
down to the nearest 0.50 point 
increment    

 
The daily Price Limits for S&P 500 Index futures shall be calculated as follows: 
 

5% Price Limits equals 
P plus 5% Offset, and P minus 5% 
Offset 

7% Price Limit equals P minus 7% Offset  

13% Price Limit equals P minus 13% Offset 

20% Price Limit equals P minus 20% Offset   

 
Exchange Price Limits from 5:00 p.m. to 8:30 a.m.:  From the start of the new Trading Day at 5:00 

p.m. until the suspension of trading at 8:15 a.m., there shall be Price Limits for S&P 500 Index futures 
corresponding to a 5% increase above and a 5% decrease below the previous Trading Day’s Reference 
Price.  During this time period, there shall be no trading of S&P 500 Index futures at a price more than 
the 5% Price Limit above, or less than the 5% Price Limit below, the previous Trading Day’s  Reference 
Price.    
 
If the primary E-mini S&P 500 Index futures contract is limit bid or limit offered at 8:15 a.m. and remains 
limit bid or limit offered at 8:25 a.m., then there shall be a trading halt in effect for the E-mini S&P 500 
Index futures contract until 8:30 a.m. During the trading halt, the Exchange shall provide an indicative 
opening for the re-opening of trading in the E-mini S&P 500 Index futures contract trading on Globex 
pursuant to Rule 573.  
 
Exchange Price Limits from 8:30 a.m. to 2:25 p.m.:  From 8:30 a.m. up to and including 2:25 p.m., 

there shall be successive Price Limits corresponding to 7%, 13% and 20% declines below the previous 
Trading Day’s Reference Price. However, if a NYSE Rule 80B trading halt becomes inapplicable, then 
the corresponding Price Limit in S&P 500 Index futures contracts shall likewise become inapplicable.   
 
The 7% Price Limit in S&P 500 Index futures shall apply until such time that the primary securities 
market has halted trading because of a Level 1 (7%) decline in the S&P 500 Index, at which time 
trading in S&P 500 Index futures shall also be halted.  When trading in the primary securities market 
resumes, the S&P 500 Index futures contract shall reopen with the 13% Price Limit in effect until such 
time that the primary securities market has halted trading because of a Level 2 (13%) decline in the 
S&P 500 Index, at which time trading in S&P 500 Index futures shall also be halted.  When trading in 
the primary securities market resumes, the S&P 500 Index futures contract shall reopen with the 20% 
Price Limit in effect.  If the primary securities market has halted because of a Level 3 (20%) decline in 
the S&P 500 Index, then trading in S&P 500 futures shall also be halted.  Following a Level 3 (20%) 
trading halt, trading in S&P 500 Index futures shall remain halted until the open of the primary securities 
market on the following Trading Day. 
 
 
Exchange Price Limits from 2:25 p.m. to 3:00 p.m.:  From 2:25 p.m. until the 3:00 p.m. close of the 

primary securities market, only the 20% Price Limit shall apply.   
 



 

Exchange Price Limits from 3:00 p.m. to 4:15 p.m.:  From the close of the primary securities market 

at 3:00 p.m. until the end of the current Trading Day at 4:15 p.m., there shall be a Price Limit 
corresponding to a 5% increase above the current Trading Day’s Reference Price. There shall also be a 
Price Limit corresponding to either a 5% decline below the current Trading Day’s Reference Price or the 
current Trading Day’s 20% Price Limit, whichever is nearer to the current Trading Day’s Reference 
Price.  
 

[The primary S&P 500 Index futures contract expiration month, as referenced in this rule, shall be 
determined by the Exchange.  The Exchange shall also determine when the primary futures contract 
month is limit bid or limit offered.   

Coordinated Market-Wide Trading Halts: If a NYSE Rule 80B trading halt is declared in the primary 

securities market as the result of a Level 1 (10%), Level 2 (20%) or Level 3 (30%) decline in the Dow 
Jones Industrial Average (“DJIA”), calculated on the basis of the average closing value of the DIJA 
during the month prior to the beginning of the current calendar quarter, then trading in S&P 500 Index 
futures contracts shall be halted. When trading in the primary securities market resumes after a NYSE 
Rule 80B trading halt, trading in the S&P 500 Index futures contract shall resume.  At or after 1:00 p.m., 
of a Level 2 (20%) trading halt is declared in the primary securities market trading in S&P 500 Index 
futures shall halt for the balance of that Trading Day. At or after 1:30 p.m., the Level 1 (10%) trading halt 
in the primary securities shall not be applicable. Following the declaration of a Level 3 (30%) trading halt 
in the primary securities market, there shall be no trading in S&P 500 Index futures until trading 
resumes on the primary securities market on the next Trading Day. 
 

Reference Price for Exchange Price Limits and Exchange Trading Halts: Daily Price Limits in S&P 

500 Index futures will be established relative to the contract rounded Reference Price (“P”) which shall 
be determined by the Exchange as follows:  
 
Tier 1 The Reference Price shall be equal to the volume-weighted average price of transactions 

in the E-mini S&P 500 Index futures contract executed on Globex from 2:59:30 to 3:00:00 
p.m.  

 
Tier 2 If no transactions occur from 2:59:30 to 3:00:00 p.m., the Reference Price shall be the 

average of the midpoints of each bid/ask spread in the E-mini S&P 500 Index futures 
contract during that thirty (30) second interval; however, bid/ask spread pairs wider than 
two (2) ticks (0.50 index points), shall not be included in the calculation to determine the 
Reference Price.   

 
Tier 3 If the Reference Price cannot be determined pursuant to Tiers 1 or 2 above, designated 

Exchange staff shall consider any other information deemed relevant to determine the 
Reference Price.  Alternatives upon which Exchange staff may determine the Reference 
Price include, but are not limited to, the following: (1) deriving the Reference Price based 
upon the basis relationship to the underlying cash index level; or (2) deriving the 
Reference Price by repeating Tier 1 or Tier 2 calculations at increasing thirty (30) second 
increment intervals until data is obtained. 

 
If the Reference Price is not divisible by 0.50 without remainder, then the Reference Price shall be 
rounded down to the closest 0.50 point increment. Price Limits will be established relative to the 
rounded Reference Price.  
 
In the event of an early close of the primary securities market, the Reference Price shall be determined 
based upon the time period that corresponds to the last thirty (30) seconds of the primary securities 
market trading day. 
 
For a newly listed contract expiration month, there will be an implied Reference Price created by the 
Exchange for the sole purpose of establishing the Price Limits for the first day of trading. 
 
Exchange Price Limit Levels:  Price Limit levels, in index points, shall be calculated at the beginning 

of each calendar quarter, based upon the average closing price (“C”) of the E-mini S&P 500 Index 
futures contract whose expiration date matches that of the current primary E-mini S&P 500 Index 
futures contract, during the month prior to the beginning of the quarter and rounded as follows. 
 

5% Equals  



 

Price 
Limit 

One half of the 10% Price Limit rounded 
down to the nearest integral multiple of 1 
index point 
 

10% 
Price 
Limit 
 

Equals 
10% of C rounded down to the nearest 
integral multiple of 10 index points 

20% 
Price 
Limit 
 

Equals 2 times the 10% Price Limit 

30% 
Price 
Limit 

Equals 3 times the 10% Price Limit 

 
Exchange Price Limits from 5:00 p.m. to 8:30 a.m.:  From the start of the new Trading Day at 5:00 

p.m. until the suspension of trading at 8:15 a.m., there shall be Price Limits for S&P 500 Index futures 
corresponding to a 5% increase above and a 5% decrease below the previous Trading Day’s Reference 
Price.  During this period, there shall be no trading of S&P 500 Index futures at prices more than the 5% 
Price Limit above, or less than the 5% Price Limit below, the previous Trading Day’s Reference Price.    
 
Additionally, if the primary E-mini S&P 500 Index futures contract is limit bid or limit offered at 8:15 a.m. 
and remains limit bid or limit offered at 8:25 a.m., then there shall be a trading halt in effect for the E-
mini S&P 500 Index futures contract until 8:30 a.m.  During the trading halt, the Exchange shall provide 
an indicative opening price for the re-opening of trading in the E-mini S&P 500 Index futures contract on 
Globex pursuant to Rule 573.  
 
Exchange Price Limits and Trading Halts from 8:30 a.m. to 3:00 p.m.:  From 8:30 a.m. until the 3:00 

p.m. close of the primary securities market, there shall be successive Price Limits corresponding to 
10%, 20% and 30% declines below the previous Trading Day’s Reference Price.  However, if a NYSE 
Rule 80B circuit breaker level becomes inapplicable, then the corresponding Price Limit level in S&P 
500 Index futures contracts shall likewise become inapplicable.   
 
When the primary E-mini S&P 500 Index futures contract is limit offered at the 10% or 20% Price Limit, 
a 10-minute period shall commence. If the primary E-mini S&P 500 Index futures contract is not limit 
offered at the end of the 10-minute period, trading will continue with the next successive Price Limit in 
effect.  If the primary E-mini S&P 500 Index futures contract is limit offered at the end of the 10-minute 
period, there shall be a two (2) minute trading halt, after which time the market shall reopen with the 
next successive Price Limit in effect.  The 30% Price Limit will be the maximum daily Price Limit for the 
contract.   
 
Exchange Price Limits and Trading Halts from 3:00 p.m. to 4:15 p.m.:  From the close of the 

primary securities market at 3:00 p.m. until the end of the current Trading Day at 4:15 p.m., there shall 
be a Price Limit corresponding to a 5% increase above the current Trading Day’s Reference Price.  
There shall also be a Price Limit corresponding to either a 5% decline below the current Trading Day’s 
Reference Price or the current Trading Day’s 30% Price Limit, whichever is nearer to the current 
Trading Day’s Reference Price. ]   

 
 
 
 
 
 
 



 

Chapter 353 
Standard and Poor's Midcap 400 Stock Price Index™ Futures 

35302.I. Price Limits and Trading Halts 

The primary S&P MidCap 400 Index futures contract expiration month, as referenced in this rule, shall 
be determined by the Exchange.  The Exchange shall also determine when the primary futures contract 
month is limit bid or limit offered.  All times referenced in this rule are in Central Time. 
 
Coordinated Market-Wide Trading Halts:  If a NYSE Rule 80B trading halt is declared in the primary 

securities market as the result of a Level 1 (7%), Level 2 (13%) or Level 3 (20%) decline in the S&P 
MidCap 400 Index, then trading in S&P MidCap 400 Index futures contracts shall be halted. When 
trading in the primary securities market resumes after a NYSE Rule 80B trading halt, trading on the 
S&P MidCap 400 Index futures contract shall resume.  At or after 2:25 p.m., the Level 1 (7%) and Level 
2 (13%) trading halts in the primary securities market are not applicable. Following the declaration of a 
Level 3 (20%) trading halt in the primary securities market, there shall be no trading in S&P MidCap 400 
Index futures until trading resumes on the primary securities market on the next Trading Day. 
Reference Price for Exchange Price Limits and Exchange Trading Halts:  Daily price limits in S&P 

MidCap 400 Index futures will be established relative to the contract rounded Reference Price (“P”) 
which shall be determined by the Exchange as follows:  
 
Tier 1 The Reference Price shall be equal to the volume-weighted average price of transactions 
in the E-mini S&P MidCap 400 Index futures contract executed on Globex from 2:59:30 to 3:00:00 p.m.  
 
Tier 2 If no transactions occur from 2:59:30 to 3:00:00 p.m., the Reference Price shall be the 
average of the midpoints of each bid/ask spread in the E-mini S&P MidCap 400 Index futures contract 
during that thirty (30) second interval; however, bid/ask spread pairs wider than two (2) ticks (0.20 index 
points), shall not be included in the calculation to determine the Reference Price.   
 
Tier 3 If the Reference Price cannot be determined pursuant to Tiers 1 and 2 above, designated 
Exchange staff shall consider any other information deemed relevant to determine the Reference Price.  
Alternatives upon which Exchange staff may determine the Reference Price include, but are not limited 
to, the following: (1) deriving the Reference Price based on the basis relationship to the underlying cash 
index level; or (2) deriving the Reference Price by repeating Tier 1 or Tier 2 calculations at increasing 
thirty (30) second increment intervals until data is obtained. 
 
If the Reference Price is not divisible by 0.10 without remainder, then the Reference Price shall be 
rounded down to the closest 0.10 point increment. The rounded Reference Price (“P”) shall be used to 
determine Price Limits. 
 
In the event of an early close of the primary securities market, the Reference Price shall be determined 
based upon the time period that corresponds to the last thirty (30) seconds of the primary securities 
market trading day. 
 
For a newly listed contract expiration month, there will be an implied Reference Price created by the 
Exchange for the sole purpose of establishing the Price Limits for the first day of trading.   
 
Exchange Price Limit Levels:  The Price Limits shall be calculated daily based upon the rounded 

Reference Price, P, and the value of the S&P MidCap 400 Index available ten (10) minutes after the 
close of the primary securities market (“I”).  The Offsets used to derive the daily Price Limits shall be 
calculated as follows: 
 

5% 
Offset 

Equals 

 
5% of I, or (0.05 x I) rounded down to the 
nearest 0.10 point increment 
 

7% 
Offset 

Equals 
7% of I or (0.07 × I) rounded down to the 
nearest 0.10 point increment    
 

13% 
Offset 

Equals 
13% of I or (0.13 × I), rounded down to 
the nearest 0.10 point increment    
 

 Equals 20% of I or (0.20 × I), rounded down to 



 

20% 
Offset 

the nearest 0.10 point increment    

 
The daily Price Limits for S&P MidCap 400 Index futures shall be calculated as follows: 
 

5% Price 
Limits 

equals P plus 5% Offset, and P minus 5% Offset 

7% Price Limit equals P minus 7% Offset  

13% Price 
Limit 

equals P minus 13% Offset 

20% Price 
Limit 

equals P minus 20% Offset   

 
Exchange Price Limits from 5:00 p.m. to 8:30 a.m.:  From the start of the new Trading Day at 5:00 

p.m. until the suspension of trading at 8:15 a.m., there shall be Price Limits for S&P MidCap 400 Index 
futures corresponding to a 5% increase above and a 5% decrease below the previous Trading Day’s 
Reference Price.  During this time period, there shall be no trading of S&P MidCap 400 Index futures at 
a price more than the 5% Price Limit above, or less than the 5% Price Limit below, the previous Trading 
Day’s  Reference Price.    
 
If the primary E-mini S&P MidCap 400 Index futures contract is limit bid or limit offered at 8:15 a.m. and 
remains limit bid or limit offered at 8:25 a.m., then there shall be a trading halt in effect for the E-mini 
S&P MidCap 400 Index futures contract until 8:30 a.m. During the trading halt, the Exchange shall 
provide an indicative opening for the re-opening of trading in the E-mini S&P MidCap 400 Index futures 
contract trading on Globex pursuant to Rule 573.  
 
Exchange Price Limits from 8:30 a.m. to 2:25 p.m.:  From 8:30 a.m. up to and including 2:25 p.m., 

there shall be successive Price Limits corresponding to 7%, 13% and 20% declines below the previous 
Trading Day’s Reference Price. However, if a NYSE Rule 80B trading halt becomes inapplicable, then 
the corresponding Price Limit in S&P MidCap 400 Index futures contracts shall likewise become 
inapplicable.   
 
When the primary E-mini S&P MidCap 400 Index futures contract is limit offered at the 7.0% Price Limit, 
a 10-minute period shall commence.  If the primary futures contract is not limit offered at the end of the 
10-minute period, trading will continue with the 13.0% Price Limit in effect.  If the primary futures 
contract is limit offered at the end of the 10-minute period, trading shall terminate for a period of two 
minutes, after which time the market shall reopen.  The 13.0% price limit shall apply to such reopening. 
 
When the primary E-mini S&P MidCap 400 Index futures contract is limit offered at the 13.0% Price 
Limit, a 10-minute period shall commence.  If the primary futures contract is not limit offered at the end 
of the 10-minute period, trading will continue with the 20% Price Limit in effect.  If the primary futures 

contract is limit offered at the end of the 10-minute period, trading shall terminate for a period of two 
minutes, after which time the market shall reopen. The 20% Price Limit shall apply to such reopening.  
The 20% Price Limit shall represent the Total Daily Price Limit.  Following a Level 3 market-wide (20%) 
trading halt, trading in S&P MidCap 400 Index Index futures shall remain halted until the open of the 
primary securities market on the following Trading Day. 
 
Exchange Price Limits from 2:25 p.m. to 3:00 p.m.:  From 2:25 p.m. until the 3:00 p.m. close of the 

primary securities market, only the 20% Price Limit shall apply.   
 
Exchange Price Limits from 3:00 p.m. to 4:15 p.m.:  From the close of the primary securities market 

at 3:00 p.m. until the end of the current Trading Day at 4:15 p.m., there shall be a Price Limit 
corresponding to a 5% increase above the current Trading Day’s Reference Price. There shall also be a 
Price Limit corresponding to either a 5% decline below the current Trading Day’s Reference Price or the 
current Trading Day’s 20% Price Limit, whichever is nearer to the current Trading Day’s Reference 
Price.  
 

[The primary S&P 500 Index futures contract expiration month, as referenced in this rule, shall be 
determined by the Exchange.  The Exchange shall also determine when the primary futures contract 
month is limit bid or limit offered.   



 

Coordinated Market-Wide Trading Halts: If a NYSE Rule 80B trading halt is declared in the primary 

securities market as the result of a Level 1 (10%), Level 2 (20%) or Level 3 (30%) decline in the Dow 
Jones Industrial Average (“DJIA”), calculated on the basis of the average closing value of the DIJA 
during the month prior to the beginning of the current calendar quarter, then trading in S&P MidCap 400 
Index futures contracts shall be halted. When trading in the primary securities market resumes after a 
NYSE Rule 80B trading halt, trading in the S&P MidCap 400 Index futures contract shall resume. At or 
after 1:00 p.m., of a Level 2 (20%) trading halt is declared in the primary securities market trading in 
S&P MidCap 400 Index futures shall halt for the balance of that Trading Day. At or after 1:30 p.m., the 
Level 1 (10%) trading halt in the primary securities shall not be applicable. Following the declaration of a 
Level 3 (30%) trading halt in the primary securities market, there shall be no trading in S&P MidCap 
400Index futures until trading resumes on the primary securities market on the next Trading Day. 
 

Reference Price for Exchange Price Limits and Exchange Trading Halts: Daily Price Limits in S&P 

MidCap 400Index futures will be established relative to the contract rounded Reference Price (“P”) 
which shall be determined by the Exchange as follows:  
 
Tier 1 The Reference Price shall be equal to the volume-weighted average price of transactions 

in the E-mini S&P MidCap 400 Index futures contract executed on Globex from 2:59:30 to 
3:00:00 p.m.  

 
Tier 2 If no transactions occur from 2:59:30 to 3:00:00 p.m., the Reference Price shall be the 

average of the midpoints of each bid/ask spread in the E-mini S&P MidCap 400 Index 
futures contract during that thirty (30) second interval; however, bid/ask spread pairs wider 
than two (2) ticks (0.20 index points), shall not be included in the calculation to determine 
the Reference Price.   

 
Tier 3 If the Reference Price cannot be determined pursuant to Tiers 1 or 2 above, designated 

Exchange staff shall consider any other information deemed relevant to determine the 
Reference Price.  Alternatives upon which Exchange staff may determine the Reference 
Price include, but are not limited to, the following: (1) deriving the Reference Price based 
upon the basis relationship to the underlying cash index level; or (2) deriving the 
Reference Price by repeating Tier 1 or Tier 2 calculations at increasing thirty (30) second 
increment intervals until data is obtained. 

 
If the Reference Price is not divisible by 0.10 without remainder, then the Reference Price shall be 
rounded down to the closest 0.10 point increment. Price Limits will be established relative to the 
rounded Reference Price.  
 
In the event of an early close of the primary securities market, the Reference Price shall be determined 
based upon the time period that corresponds to the last thirty (30) seconds of the primary securities 
market trading day. 
 
For a newly listed contract expiration month, there will be an implied Reference Price created by the 
Exchange for the sole purpose of establishing the Price Limits for the first day of trading. 

 

Exchange Price Limit Levels:  Price Limit levels, in index points, shall be calculated at the beginning 

of each calendar quarter, based upon the average closing price (“C”) of the E-mini S&P MidCap 400 
Index futures contract whose expiration date matches that of the current primary E-mini S&P MidCap 
400 Index futures contract, during the month prior to the beginning of the quarter and rounded as 
follows. 

 

5% Price 
Limit 

Equals 

 

One half of the 10% Price Limit rounded 
down to the nearest integral multiple of 1 
index point 

 

10% Price 
Limit 

 

Equals 
10% of C rounded down to the nearest 
integral multiple of 10 index points 



 

20% Price 
Limit 

 

Equals 2 times the 10% Price Limit 

30% Price 
Limit 

Equals 3 times the 10% Price Limit 

 
Exchange Price Limits from 5:00 p.m. to 8:30 a.m.:  From the start of the new Trading Day at 5:00 

p.m. until the suspension of trading at 8:15 a.m., there shall be Price Limits for S&P MidCap 400 Index 
futures corresponding to a 5% increase above and a 5% decrease below the previous Trading Day’s 
Reference Price.  During this period, there shall be no trading of S&P MidCap 400 Index futures at 
prices more than the 5% Price Limit above, or less than the 5% Price Limit below, the previous Trading 
Day’s Reference Price.    
 
Additionally, if the primary E-mini S&P MidCap 400 Index futures contract is limit bid or limit offered at 
8:15 a.m. and remains limit bid or limit offered at 8:25 a.m., then there shall be a trading halt in effect for 
the E-mini S&P MidCap 400 Index futures contract until 8:30 a.m.  During the trading halt, the Exchange 
shall provide an indicative opening price for the re-opening of trading in the E-mini S&P MidCap 400 
Index futures contract on Globex pursuant to Rule 573.  
 
Exchange Price Limits and Trading Halts from 8:30 a.m. to 3:00 p.m.:  From 8:30 a.m. until the 3:00 

p.m. close of the primary securities market, there shall be successive Price Limits corresponding to 
10%, 20% and 30% declines below the previous Trading Day’s Reference Price.  However, if a NYSE 
Rule 80B circuit breaker level becomes inapplicable, then the corresponding Price Limit level in S&P 
MidCap 400 Index futures contracts shall likewise become inapplicable.   
 
When the primary E-mini S&P MidCap 400 Index futures contract is limit offered at the 10% or 20% 
Price Limit, a 10-minute period shall commence. If the primary E-mini S&P MidCap 400 Index futures 
contract is not limit offered at the end of the 10-minute period, trading will continue with the next 
successive Price Limit in effect.  If the primary E-mini S&P MidCap 400 Index futures contract is limit 
offered at the end of the 10-minute period, there shall be a two (2) minute trading halt, after which time 
the market shall reopen with the next successive Price Limit in effect.  The 30% Price Limit will be the 
maximum daily Price Limit for the contract.   
 
Exchange Price Limits and Trading Halts from 3:00 p.m. to 4:15 p.m.:  From the close of the 

primary securities market at 3:00 p.m. until the end of the current Trading Day at 4:15 p.m., there shall 
be a Price Limit corresponding to a 5% increase above the current Trading Day’s Reference Price.  
There shall also be a Price Limit corresponding to either a 5% decline below the current Trading Day’s 
Reference Price or the current Trading Day’s 30% Price Limit, whichever is nearer to the current 
Trading Day’s Reference Price.] 
 

 
 
 
 
 
 
 
 
 
 
 
 
 
 
 



 

Chapter 355 
S&P 500/ Growth Index Futures 

35502.I.  Price Limits and Trading Halts 

The primary S&P 500/ Growth Index futures contract expiration month, as referenced in this rule, shall 
be determined by the Exchange.  The Exchange shall also determine when the primary futures contract 
month is limit bid or limit offered.  All times referenced in this rule are in Central Time. 

 
Coordinated Market-Wide Trading Halts:  If a NYSE Rule 80B trading halt is declared in the primary 

securities market as the result of a Level 1 (7%), Level 2 (13%) or Level 3 (20%) decline in the S&P/ 
Growth 500 Index, then trading in S&P/ Growth 500 Index futures contracts shall be halted. When 
trading in the primary securities market resumes after a NYSE Rule 80B trading halt, trading on the 
S&P/ Growth 500 Index futures contract shall resume.  At or after 2:25 p.m., the Level 1 (7%) and Level 
2 (13%) trading halts in the primary securities market are not applicable. Following the declaration of a 
Level 3 (20%) trading halt in the primary securities market, there shall be no trading in S&P/ Growth 500 
Index futures until trading resumes on the primary securities market on the next Trading Day. 
Reference Price for Exchange Price Limits and Exchange Trading Halts:  Daily price limits in S&P/ 

Growth 500 Index futures will be established relative to the contract rounded Reference Price (“P”) 
which shall be determined by the Exchange as follows:  

 
Tier 1 The Reference Price shall be equal to the volume-weighted average price of transactions 

in the S&P/ Groth 500 Index futures contract executed on Globex from 2:59:30 to 3:00:00 
p.m.  

 
Tier 2 If no transactions occur from 2:59:30 to 3:00:00 p.m., the Reference Price shall be the 

average of the midpoints of each bid/ask spread in the S&P/ Growth 500 Index futures 
contract during that thirty (30) second interval; however, bid/ask spread pairs wider than 
two (2) ticks (0.20 index points), shall not be included in the calculation to determine the 
Reference Price.   

 
Tier 3 If the Reference Price cannot be determined pursuant to Tiers 1 and 2 above, designated 

Exchange staff shall consider any other information deemed relevant to determine the 
Reference Price.  Alternatives upon which Exchange staff may determine the Reference 
Price include, but are not limited to, the following: (1) deriving the Reference Price based 
on the basis relationship to the underlying cash index level; or (2) deriving the Reference 
Price by repeating Tier 1 or Tier 2 calculations at increasing thirty (30) second increment 
intervals until data is obtained. 

 
If the Reference Price is not divisible by 0.10 without remainder, then the Reference Price shall be rounded 
down to the closest 0.10 point increment. The rounded Reference Price (“P”) shall be used to determine 
Price Limits. 

 
In the event of an early close of the primary securities market, the Reference Price shall be determined 
based upon the time period that corresponds to the last thirty (30) seconds of the primary securities market 
trading day. 

 
For a newly listed contract expiration month, there will be an implied Reference Price created by the 
Exchange for the sole purpose of establishing the Price Limits for the first day of trading.   

 
Exchange Price Limit Levels:  The Price Limits shall be calculated daily based upon the rounded 

Reference Price, P, and the value of the S&P/ Growth 500 Index available ten (10) minutes after the close of 
the primary securities market (“I”).  The Offsets used to derive the daily Price Limits shall be calculated as 
follows: 

 

5% Offset Equals 

 
5% of I, or (0.05 x I) rounded down to the nearest 
0.10 point increment 
 

7% Offset Equals 
7% of I or (0.07 × I) rounded down to the nearest 
0.10 point increment    
 



 

13% Offset Equals 
13% of I or (0.13 × I), rounded down to the 
nearest 0.10 point increment    
 

 
20% Offset 

Equals 
20% of I or (0.20 × I), rounded down to the 
nearest 0.10 point increment    

 
The daily Price Limits for S&P/ Growth 500 Index futures shall be calculated as follows: 

 

5% Price Limits equals P plus 5% Offset, and P minus 5% Offset 

7% Price Limit equals P minus 7% Offset  

13% Price Limit equals P minus 13% Offset 

20% Price Limit equals P minus 20% Offset   

 
Exchange Price Limits from 5:00 p.m. to 8:30 a.m.:  From the start of the new Trading Day at 5:00 p.m. 

until the suspension of trading at 8:15 a.m., there shall be Price Limits for S&P/ Growth 500 Index futures 
corresponding to a 5% increase above and a 5% decrease below the previous Trading Day’s Reference 
Price.  During this time period, there shall be no trading of S&P/ Growth 500 Index futures at a price more 
than the 5% Price Limit above, or less than the 5% Price Limit below, the previous Trading Day’s  Reference 
Price.    

 
If the primary S&P/ Growth 500 Index futures contract is limit bid or limit offered at 8:15 a.m. and remains 
limit bid or limit offered at 8:25 a.m., then there shall be a trading halt in effect for the S&P/ Growth 500 
Index futures contract until 8:30 a.m. During the trading halt, the Exchange shall provide an indicative 
opening for the re-opening of trading in the S&P/ Growth 500 Index futures contract trading on Globex 
pursuant to Rule 573.  

 
Exchange Price Limits from 8:30 a.m. to 2:25 p.m.:  From 8:30 a.m. up to and including 2:25 p.m., there 

shall be successive Price Limits corresponding to 7%, 13% and 20% declines below the previous Trading 
Day’s Reference Price. However, if a NYSE Rule 80B trading halt becomes inapplicable, then the 
corresponding Price Limit in S&P/ Growth 500 Index futures contracts shall likewise become inapplicable.   

 
When the primary S&P/ Growth 500 Index futures contract is limit offered at the 7.0% Price Limit, a 10-
minute period shall commence.   If the primary futures contract is not limit offered at the end of the 10-
minute period, trading will continue with the 13.0% Price Limit in effect.  If the primary futures contract is limit 
offered at the end of the 10-minute period, trading shall terminate for a period of two minutes, after which 
time the market shall reopen.  The 13.0% price limit shall apply to such reopening. 
 
When the primary S&P/ Growth 500 Index futures contract is limit offered at the 13.0% Price Limit, a 10-
minute period shall commence.  If the primary futures contract is not limit offered at the end of the 10-minute 
period, trading will continue with the 20% Price Limit in effect.  If the primary futures contract is limit offered 

at the end of the 10-minute period, trading shall terminate for a period of two minutes, after which time the 
market shall reopen. The 20% Price Limit shall apply to such reopening.  The 20% Price Limit shall 
represent the Total Daily Price Limit.  Following a Level 3 market-wide (20%) trading halt, trading in S&P/ 
Growth 500 Index futures shall remain halted until the open of the primary securities market on the following 
Trading Day. 

 
 

Exchange Price Limits from 2:25 p.m. to 3:00 p.m.:  From 2:25 p.m. until the 3:00 p.m. close of the 

primary securities market, only the 20% Price Limit shall apply.   
 

Exchange Price Limits from 3:00 p.m. to 4:15 p.m.:  From the close of the primary securities market at 

3:00 p.m. until the end of the current Trading Day at 4:15 p.m., there shall be a Price Limit corresponding to 
a 5% increase above the current Trading Day’s Reference Price. There shall also be a Price Limit 
corresponding to either a 5% decline below the current Trading Day’s Reference Price or the current Trading 
Day’s 20% Price Limit, whichever is nearer to the current Trading Day’s Reference Price.  

 
 

[The primary S&P 500/ Growth Index futures contract expiration month, as referenced in this rule, shall be 
determined by the Exchange.  The Exchange shall also determine when the primary futures contract month 



 

is limit bid or limit offered.   

 
Coordinated Market-Wide Trading Halts: If a NYSE Rule 80B trading halt is declared in the primary    

securities market as the result of a Level 1 (10%), Level 2 (20%) or Level 3 (30%) decline in the Dow Jones 
Industrial Average (“DJIA”), calculated on the basis of the average closing value of the DIJA during the 
month prior to the beginning of the current calendar quarter, then trading in S&P 500/ Growth Index futures 
contracts shall be halted. When trading in the primary securities market resumes after a NYSE Rule 80B 
trading halt, trading in the S&P 500/ Growth Index futures contract shall resume. At or after 1:00 p.m., of a 
Level 2 (20%) trading halt is declared in the primary securities market trading in S&P 500/ Growth Index 
futures shall halt for the balance of that Trading Day. At or after 1:30 p.m., the Level 1 (10%) trading halt in 
the primary securities shall not be applicable. Following the declaration of a Level 3 (30%) trading halt in the 
primary securities market, there shall be no trading in S&P 500/ Growth Index futures until trading resumes 
on the primary securities market on the next Trading Day. 

 
Reference Price for Exchange Price Limits and Exchange Trading Halts: Daily Price Limits in S&P 

500/ Growth Index futures will be established relative to the contract rounded Reference Price (“P”) 
which shall be determined by the Exchange as follows:  
 
Tier 1 The Reference Price shall be equal to the volume-weighted average price of transactions 

in the S&P 500/ Growth Index futures contract executed on Globex from 2:59:30 to 
3:00:00 p.m.  

 
Tier 2 If no transactions occur from 2:59:30 to 3:00:00 p.m., the Reference Price shall be the 

average of the midpoints of each bid/ask spread in the S&P 500/ Growth Index futures 
contract during that thirty (30) second interval; however, bid/ask spread pairs wider than 
two (2) ticks (0.20 index points), shall not be included in the calculation to determine the 
Reference Price.   

 
Tier 3 If the Reference Price cannot be determined pursuant to Tiers 1 or 2 above, designated 

Exchange staff shall consider any other information deemed relevant to determine the 
Reference Price.  Alternatives upon which Exchange staff may determine the Reference 
Price include, but are not limited to, the following: (1) deriving the Reference Price based 
upon the basis relationship to the underlying cash index level; or (2) deriving the 
Reference Price by repeating Tier 1 or Tier 2 calculations at increasing thirty (30) second 
increment intervals until data is obtained. 

 
If the Reference Price is not divisible by 0.10 without remainder, then the Reference Price shall be 
rounded down to the closest 0.10 point increment. Price Limits will be established relative to the 
rounded Reference Price.  
 
In the event of an early close of the primary securities market, the Reference Price shall be determined 
based upon the time period that corresponds to the last thirty (30) seconds of the primary securities 
market trading day. 
 
For a newly listed contract expiration month, there will be an implied Reference Price created by the 
Exchange for the sole purpose of establishing the Price Limits for the first day of trading. 

 

Exchange Price Limit Levels:  Price Limit levels, in index points, shall be calculated at the beginning 

of each calendar quarter, based upon the average closing price (“C”) of the S&P 500/ Growth Index 
futures contract whose expiration date matches that of the current primary S&P 500/ Growth Index 
futures contract, during the month prior to the beginning of the quarter and rounded as follows. 

 

5% Price 
Limit 

Equals 

 

One half of the 10% Price Limit rounded 
down to the nearest integral multiple of 1 
index point 

 

10% Price 
Limit 

Equals 
10% of C rounded down to the nearest 
integral multiple of 10 index points 



 

 

20% Price 
Limit 

 

Equals 2 times the 10% Price Limit 

30% Price 
Limit 

Equals 3 times the 10% Price Limit 

 
Exchange Price Limits from 5:00 p.m. to 8:30 a.m.:  From the start of the new Trading Day at 5:00 

p.m. until the suspension of trading at 8:15 a.m., there shall be Price Limits for S&P 500/ Growth Index 
futures corresponding to a 5% increase above and a 5% decrease below the previous Trading Day’s 
Reference Price.  During this period, there shall be no trading of S&P 500/ Growth Index futures at 
prices more than the 5% Price Limit above, or less than the 5% Price Limit below, the previous Trading 
Day’s Reference Price.    
 
Additionally, if the primary S&P 500/ Growth Index futures contract is limit bid or limit offered at 8:15 
a.m. and remains limit bid or limit offered at 8:25 a.m., then there shall be a trading halt in effect for the 
S&P 500/ Growth Index futures contract until 8:30 a.m.  During the trading halt, the Exchange shall 
provide an indicative opening price for the re-opening of trading in the S&P 500/ Growth Index futures 
contract on Globex pursuant to Rule 573.  
 
Exchange Price Limits and Trading Halts from 8:30 a.m. to 3:00 p.m.:  From 8:30 a.m. until the 3:00 

p.m. close of the primary securities market, there shall be successive Price Limits corresponding to 
10%, 20% and 30% declines below the previous Trading Day’s Reference Price.  However, if a NYSE 
Rule 80B circuit breaker level becomes inapplicable, then the corresponding Price Limit level in S&P 
500/ Growth Index futures contracts shall likewise become inapplicable.   
 
When the primary S&P 500/ Growth Index futures contract is limit offered at the 10% or 20% Price Limit, 
a 10-minute period shall commence. If the primary S&P 500/ Growth Index futures contract is not limit 
offered at the end of the 10-minute period, trading will continue with the next successive Price Limit in 
effect.  If the primary S&P 500/ Growth Index futures contract is limit offered at the end of the 10-minute 
period, there shall be a two (2) minute trading halt, after which time the market shall reopen with the 
next successive Price Limit in effect.  The 30% Price Limit will be the maximum daily Price Limit for the 
contract.   
 
Exchange Price Limits and Trading Halts from 3:00 p.m. to 4:15 p.m.:  From the close of the 

primary securities market at 3:00 p.m. until the end of the current Trading Day at 4:15 p.m., there shall 
be a Price Limit corresponding to a 5% increase above the current Trading Day’s Reference Price.  
There shall also be a Price Limit corresponding to either a 5% decline below the current Trading Day’s 
Reference Price or the current Trading Day’s 30% Price Limit, whichever is nearer to the current 
Trading Day’s Reference Price.  ] 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

 



 

Chapter 356 
S&P 500/ Value Index Futures 

35602.I.  Price Limits and Trading Halts 

The primary S&P/ Value 500 Index futures contract expiration month, as referenced in this rule, shall be 
determined by the Exchange.  The Exchange shall also determine when the primary futures contract 
month is limit bid or limit offered.  All times referenced in this rule are in Central Time. 

 
Coordinated Market-Wide Trading Halts:  If a NYSE Rule 80B trading halt is declared in the primary 

securities market as the result of a Level 1 (7%), Level 2 (13%) or Level 3 (20%) decline in the S&P/ 
Value 500 Index, then trading in S&P/ Value 500 Index futures contracts shall be halted. When trading 
in the primary securities market resumes after a NYSE Rule 80B trading halt, trading on the S&P/ Value 
500 Index futures contract shall resume.  At or after 2:25 p.m., the Level 1 (7%) and Level 2 (13%) 
trading halts in the primary securities market are not applicable. Following the declaration of a Level 3 
(20%) trading halt in the primary securities market, there shall be no trading in S&P/ Value 500 Index 
futures until trading resumes on the primary securities market on the next Trading Day. 
Reference Price for Exchange Price Limits and Exchange Trading Halts:  Daily price limits in S&P/ 

Value 500 Index futures will be established relative to the contract rounded Reference Price (“P”) which 
shall be determined by the Exchange as follows:  

 
Tier 1 The Reference Price shall be equal to the volume-weighted average price of transactions 

in the S&P/ Value 500 Index futures contract executed on Globex from 2:59:30 to 3:00:00 
p.m.  

 
Tier 2 If no transactions occur from 2:59:30 to 3:00:00 p.m., the Reference Price shall be the 

average of the midpoints of each bid/ask spread in the S&P/ Value 500 Index futures 
contract during that thirty (30) second interval; however, bid/ask spread pairs wider than 
two (2) ticks (0.20 index points), shall not be included in the calculation to determine the 
Reference Price.   

 
Tier 3 If the Reference Price cannot be determined pursuant to Tiers 1 and 2 above, designated 

Exchange staff shall consider any other information deemed relevant to determine the 
Reference Price.  Alternatives upon which Exchange staff may determine the Reference 
Price include, but are not limited to, the following: (1) deriving the Reference Price based 
on the basis relationship to the underlying cash index level; or (2) deriving the Reference 
Price by repeating Tier 1 or Tier 2 calculations at increasing thirty (30) second increment 
intervals until data is obtained. 

 
If the Reference Price is not divisible by 0.10 without remainder, then the Reference Price shall be 
rounded down to the closest 0.10 point increment. The rounded Reference Price (“P”) shall be used to 
determine Price Limits. 

 
In the event of an early close of the primary securities market, the Reference Price shall be determined 
based upon the time period that corresponds to the last thirty (30) seconds of the primary securities 
market trading day. 

 
For a newly listed contract expiration month, there will be an implied Reference Price created by the 
Exchange for the sole purpose of establishing the Price Limits for the first day of trading.   

 
Exchange Price Limit Levels:  The Price Limits shall be calculated daily based upon the rounded 

Reference Price, P, and the value of the S&P/ Value 500 Index available ten (10) minutes after the 
close of the primary securities market (“I”).  The Offsets used to derive the daily Price Limits shall be 
calculated as follows: 

 

5% Offset Equals 

 
5% of I, or (0.05 x I) rounded down to the 
nearest 0.10 point increment 
 

7% Offset Equals 
7% of I or (0.07 × I) rounded down to the 
nearest 0.10 point increment    
 



 

13% Offset Equals 
13% of I or (0.13 × I), rounded down to the 
nearest 0.10 point increment    
 

 
20% Offset 

Equals 
20% of I or (0.20 × I), rounded down to the 
nearest 0.10 point increment    

 
The daily Price Limits for S&P/ Value 500 Index futures shall be calculated as follows: 

 

5% Price Limits equals 
P plus 5% Offset, and P minus 5% 
Offset 

7% Price Limit equals P minus 7% Offset  

13% Price Limit equals P minus 13% Offset 

20% Price Limit equals P minus 20% Offset   

 
Exchange Price Limits from 5:00 p.m. to 8:30 a.m.:  From the start of the new Trading Day at 5:00 p.m. 

until the suspension of trading at 8:15 a.m., there shall be Price Limits for S&P/ Value 500 Index futures 
corresponding to a 5% increase above and a 5% decrease below the previous Trading Day’s Reference 
Price.  During this time period, there shall be no trading of S&P/ Value 500 Index futures at a price more 
than the 5% Price Limit above, or less than the 5% Price Limit below, the previous Trading Day’s  Reference 
Price.    

 
If the primary S&P/ Value 500 Index futures contract is limit bid or limit offered at 8:15 a.m. and remains limit 
bid or limit offered at 8:25 a.m., then there shall be a trading halt in effect for the S&P/ Value 500 Index 
futures contract until 8:30 a.m. During the trading halt, the Exchange shall provide an indicative opening for 
the re-opening of trading in the S&P/ Value 500 Index futures contract trading on Globex pursuant to Rule 
573.  

 
Exchange Price Limits from 8:30 a.m. to 2:25 p.m.:  From 8:30 a.m. up to and including 2:25 p.m., there 

shall be successive Price Limits corresponding to 7%, 13% and 20% declines below the previous Trading 
Day’s Reference Price. However, if a NYSE Rule 80B trading halt becomes inapplicable, then the 
corresponding Price Limit in S&P/ Value 500 Index futures contracts shall likewise become inapplicable.   

 
When the primary S&P/ Value 500 Index futures contract is limit offered at the 7.0% Price Limit, a 10-minute 
period shall commence.  If the primary futures contract is not limit offered at the end of the 10-minute period, 
trading will continue with the 13.0% Price Limit in effect.  If the primary futures contract is limit offered at the 
end of the 10-minute period, trading shall terminate for a period of two minutes, after which time the market 
shall reopen.  The 13.0% price limit shall apply to such reopening. 
 
When the primary S&P/ Value 500 Index futures contract is limit offered at the 13.0% Price Limit, a 10-
minute period shall commence.  If the primary futures contract is not limit offered at the end of the 10-minute 
period, trading will continue with the 20% Price Limit in effect.  If the primary futures contract is limit offered 

at the end of the 10-minute period, trading shall terminate for a period of two minutes, after which time the 
market shall reopen. The 20% Price Limit shall apply to such reopening.  The 20% Price Limit shall 
represent the Total Daily Price Limit.  Following a Level 3 market-wide (20%) trading halt, trading in S&P/ 
Value 500 Index futures shall remain halted until the open of the primary securities market on the following 
Trading Day. 

 
 

Exchange Price Limits from 2:25 p.m. to 3:00 p.m.:  From 2:25 p.m. until the 3:00 p.m. close of the 

primary securities market, only the 20% Price Limit shall apply.   
 

Exchange Price Limits from 3:00 p.m. to 4:15 p.m.:  From the close of the primary securities market at 

3:00 p.m. until the end of the current Trading Day at 4:15 p.m., there shall be a Price Limit corresponding to 
a 5% increase above the current Trading Day’s Reference Price. There shall also be a Price Limit 
corresponding to either a 5% decline below the current Trading Day’s Reference Price or the current Trading 
Day’s 20% Price Limit, whichever is nearer to the current Trading Day’s Reference Price.  
 
 
[The primary S&P 500/ Value Index futures contract expiration month, as referenced in this rule, shall be 
determined by the Exchange.  The Exchange shall also determine when the primary futures contract month 



 

is limit bid or limit offered.   

 

Coordinated Market-Wide Trading Halts: If a NYSE Rule 80B trading halt is declared in the primary 

securities market as the result of a Level 1 (10%), Level 2 (20%) or Level 3 (30%) decline in the Dow Jones 
Industrial Average (“DJIA”), calculated on the basis of the average closing value of the DIJA during the 
month prior to the beginning of the current calendar quarter, then trading in S&P 500/ Value Index futures 
contracts shall be halted. When trading in the primary securities market resumes after a NYSE Rule 80B 
trading halt, trading in the S&P 500/ Value Index futures contract shall resume. At or after 1:00 p.m., of a 
Level 2 (20%) trading halt is declared in the primary securities market trading in S&P 500/ Value Index 
futures shall halt for the balance of that Trading Day. At or after 1:30 p.m., the Level 1 (10%) trading halt in 
the primary securities shall not be applicable. Following the declaration of a Level 3 (30%) trading halt in the 
primary securities market, there shall be no trading in S&P 500/ Value Index futures until trading resumes on 
the primary securities market on the next Trading Day. 

 

Reference Price for Exchange Price Limits and Exchange Trading Halts: Daily Price Limits in S&P 

500/ Value Index futures will be established relative to the contract rounded Reference Price (“P”) which 
shall be determined by the Exchange as follows:  
 
Tier 1 The Reference Price shall be equal to the volume-weighted average price of transactions 

in the S&P 500/ Value Index futures contract executed on Globex from 2:59:30 to 3:00:00 
p.m.  

 
Tier 2 If no transactions occur from 2:59:30 to 3:00:00 p.m., the Reference Price shall be the 

average of the midpoints of each bid/ask spread in the S&P 500/ Value Index futures 
contract during that thirty (30) second interval; however, bid/ask spread pairs wider than 
two (2) ticks (0.20 index points), shall not be included in the calculation to determine the 
Reference Price.   

 
Tier 3 If the Reference Price cannot be determined pursuant to Tiers 1 or 2 above, designated 

Exchange staff shall consider any other information deemed relevant to determine the 
Reference Price.  Alternatives upon which Exchange staff may determine the Reference 
Price include, but are not limited to, the following: (1) deriving the Reference Price based 
upon the basis relationship to the underlying cash index level; or (2) deriving the 
Reference Price by repeating Tier 1 or Tier 2 calculations at increasing thirty (30) second 
increment intervals until data is obtained. 

 
If the Reference Price is not divisible by 0.10 without remainder, then the Reference Price shall be 
rounded down to the closest 0.10 point increment. Price Limits will be established relative to the 
rounded Reference Price.  
 
In the event of an early close of the primary securities market, the Reference Price shall be determined 
based upon the time period that corresponds to the last thirty (30) seconds of the primary securities 
market trading day. 
 
For a newly listed contract expiration month, there will be an implied Reference Price created by the 
Exchange for the sole purpose of establishing the Price Limits for the first day of trading. 

 

Exchange Price Limit Levels:  Price Limit levels, in index points, shall be calculated at the beginning 

of each calendar quarter, based upon the average closing price (“C”) of the S&P 500/ Value Index 
futures contract whose expiration date matches that of the current primary S&P 500/ Value Index 
futures contract, during the month prior to the beginning of the quarter and rounded as follows. 

 

5% Price 
Limit 

Equals 

 

One half of the 10% Price Limit rounded 
down to the nearest integral multiple of 1 
index point 

 

10% Price Equals 10% of C rounded down to the nearest 



 

Limit 

 

integral multiple of 10 index points 

20% Price 
Limit 

 

Equals 2 times the 10% Price Limit 

30% Price 
Limit 

Equals 3 times the 10% Price Limit 

 
Exchange Price Limits from 5:00 p.m. to 8:30 a.m.:  From the start of the new Trading Day at 5:00 

p.m. until the suspension of trading at 8:15 a.m., there shall be Price Limits for S&P 500/ Value Index 
futures corresponding to a 5% increase above and a 5% decrease below the previous Trading Day’s 
Reference Price.  During this period, there shall be no trading of S&P 500/ Value Index futures at prices 
more than the 5% Price Limit above, or less than the 5% Price Limit below, the previous Trading Day’s 
Reference Price.    
 
Additionally, if the primary S&P 500/ Value Index futures contract is limit bid or limit offered at 8:15 a.m. 
and remains limit bid or limit offered at 8:25 a.m., then there shall be a trading halt in effect for the S&P 
500/ Value Index futures contract until 8:30 a.m.  During the trading halt, the Exchange shall provide an 
indicative opening price for the re-opening of trading in the S&P 500/ Value Index futures contract on 
Globex pursuant to Rule 573.  
 
Exchange Price Limits and Trading Halts from 8:30 a.m. to 3:00 p.m.:  From 8:30 a.m. until the 3:00 

p.m. close of the primary securities market, there shall be successive Price Limits corresponding to 
10%, 20% and 30% declines below the previous Trading Day’s Reference Price.  However, if a NYSE 
Rule 80B circuit breaker level becomes inapplicable, then the corresponding Price Limit level in S&P 
500/ Value Index futures contracts shall likewise become inapplicable.   
 
When the primary S&P 500/ Value Index futures contract is limit offered at the 10% or 20% Price Limit, 
a 10-minute period shall commence. If the primary S&P 500/ Value Index futures contract is not limit 
offered at the end of the 10-minute period, trading will continue with the next successive Price Limit in 
effect.  If the primary S&P 500/ Value Index futures contract is limit offered at the end of the 10-minute 
period, there shall be a two (2) minute trading halt, after which time the market shall reopen with the 
next successive Price Limit in effect.  The 30% Price Limit will be the maximum daily Price Limit for the 
contract.   
 
Exchange Price Limits and Trading Halts from 3:00 p.m. to 4:15 p.m.:  From the close of the 

primary securities market at 3:00 p.m. until the end of the current Trading Day at 4:15 p.m., there shall 
be a Price Limit corresponding to a 5% increase above the current Trading Day’s Reference Price.  
There shall also be a Price Limit corresponding to either a 5% decline below the current Trading Day’s 
Reference Price or the current Trading Day’s 30% Price Limit, whichever is nearer to the current 
Trading Day’s Reference Price. ] 

 
 

 
 
 
 
 
 
 
 
 
 
 

 



 

Chapter 357 
NASDAQ 100 Index Futures 

 

35702.I. Price Limits and Trading Halts  

The primary Nasdaq 100 Index futures contract expiration month, as referenced in this rule, shall be 
determined by the Exchange.  The Exchange shall also determine when the primary futures contract 
month is limit bid or limit offered.  All times referenced in this rule are in Central Time. 
 
Coordinated Market-Wide Trading Halts:  If a NYSE Rule 80B trading halt is declared in the primary 

securities market as the result of a Level 1 (7%), Level 2 (13%) or Level 3 (20%) decline in the Nasdaq 
100 Index, then trading in Nasdaq 100 Index futures contracts shall be halted. When trading in the 
primary securities market resumes after a NYSE Rule 80B trading halt, trading on the Nasdaq 100 
Index futures contract shall resume.  At or after 2:25 p.m., the Level 1 (7%) and Level 2 (13%) trading 
halts in the primary securities market are not applicable. Following the declaration of a Level 3 (20%) 
trading halt in the primary securities market, there shall be no trading in Nasdaq 100 Index futures until 
trading resumes on the primary securities market on the next Trading Day. 
Reference Price for Exchange Price Limits and Exchange Trading Halts:  Daily price limits in 

Nasdaq 100 Index futures will be established relative to the contract rounded Reference Price (“P”) 
which shall be determined by the Exchange as follows:  
 
Tier 1 The Reference Price shall be equal to the volume-weighted average price of transactions 

in the E-mini Nasdaq 100 Index futures contract executed on Globex from 2:59:30 to 
3:00:00 p.m.  

 
Tier 2 If no transactions occur from 2:59:30 to 3:00:00 p.m., the Reference Price shall be the 

average of the midpoints of each bid/ask spread in the E-mini Nasdaq 100 Index futures 
contract during that thirty (30) second interval; however, bid/ask spread pairs wider than 
two (2) ticks (0.50 index points), shall not be included in the calculation to determine the 
Reference Price.   

 
Tier 3 If the Reference Price cannot be determined pursuant to Tiers 1 and 2 above, designated 

Exchange staff shall consider any other information deemed relevant to determine the 
Reference Price.  Alternatives upon which Exchange staff may determine the Reference 
Price include, but are not limited to, the following: (1) deriving the Reference Price based 
on the basis relationship to the underlying cash index level; or (2) deriving the Reference 
Price by repeating Tier 1 or Tier 2 calculations at increasing thirty (30) second increment 
intervals until data is obtained. 

 
If the Reference Price is not divisible by 0.25 without remainder, then the Reference Price shall be 
rounded down to the closest 0.25 point increment. The rounded Reference Price (“P”) shall be used to 
determine Price Limits. 
 
In the event of an early close of the primary securities market, the Reference Price shall be determined 
based upon the time period that corresponds to the last thirty (30) seconds of the primary securities 
market trading day. 
 
For a newly listed contract expiration month, there will be an implied Reference Price created by the 
Exchange for the sole purpose of establishing the Price Limits for the first day of trading.   
 
Exchange Price Limit Levels:  The Price Limits shall be calculated daily based upon the rounded 

Reference Price, P, and the value of the Nasdaq 100 Index available ten (10) minutes after the close of 
the primary securities market (“I”).  The Offsets used to derive the daily Price Limits shall be calculated 
as follows: 
 

5% 
Offset 

Equals 

 
5% of I, or (0.05 x I) rounded down to the 
nearest 0.25 point increment 
 

7% 
Offset 

Equals 
7% of I or (0.07 × I) rounded down to the 
nearest 0.25 point increment    
 



 

13% 
Offset 

Equals 
13% of I or (0.13 × I), rounded down to 
the nearest 0.25 point increment    
 

 
20% 
Offset 

Equals 
20% of I or (0.20 × I), rounded down to 
the nearest 0.25 point increment    

 
The daily Price Limits for Nasdaq 100 Index futures shall be calculated as follows: 
 

5% Price Limits equals P plus 5% Offset, and P minus 5% Offset 

7% Price Limit equals P minus 7% Offset  

13% Price Limit equals P minus 13% Offset 

20% Price Limit equals P minus 20% Offset   

 
Exchange Price Limits from 5:00 p.m. to 8:30 a.m.:  From the start of the new Trading Day at 5:00 

p.m. until the suspension of trading at 8:15 a.m., there shall be Price Limits for Nasdaq 100 Index 
futures corresponding to a 5% increase above and a 5% decrease below the previous Trading Day’s 
Reference Price.  During this time period, there shall be no trading of Nasdaq 100 Index futures at a 
price more than the 5% Price Limit above, or less than the 5% Price Limit below, the previous Trading 
Day’s  Reference Price.    
 
If the primary E-mini Nasdaq 100 Index futures contract is limit bid or limit offered at 8:15 a.m. and 
remains limit bid or limit offered at 8:25 a.m., then there shall be a trading halt in effect for the E-mini 
Nasdaq 100 Index futures contract until 8:30 a.m. During the trading halt, the Exchange shall provide an 
indicative opening for the re-opening of trading in the E-mini Nasdaq 100 Index futures contract trading 
on Globex pursuant to Rule 573.  
 
Exchange Price Limits from 8:30 a.m. to 2:25 p.m.:  From 8:30 a.m. up to and including 2:25 p.m., 

there shall be successive Price Limits corresponding to 7%, 13% and 20% declines below the previous 
Trading Day’s Reference Price. However, if a NYSE Rule 80B trading halt becomes inapplicable, then 
the corresponding Price Limit in Nasdaq 100 Index futures contracts shall likewise become inapplicable.   
 
When the primary E-mini Nasdaq 100 Index futures contract is limit offered at the 7.0% Price Limit, a 
10-minute period shall commence.  If the primary futures contract is not limit offered at the end of the 
10-minute period, trading will continue with the 13.0% Price Limit in effect.  If the primary futures 
contract is limit offered at the end of the 10-minute period, trading shall terminate for a period of two 
minutes, after which time the market shall reopen.  The 13.0% price limit shall apply to such reopening. 
 
When the primary E-mini Nasdaq 100 Index futures contract is limit offered at the 13.0% Price Limit, a 
10-minute period shall commence.  If the primary futures contract is not limit offered at the end of the 
10-minute period, trading will continue with the 20% Price Limit in effect.  If the primary futures contract 

is limit offered at the end of the 10-minute period, trading shall terminate for a period of two minutes, 
after which time the market shall reopen. The 20% Price Limit shall apply to such reopening.  The 20% 
Price Limit shall represent the Total Daily Price Limit.  Following a Level 3 market-wide (20%) trading 
halt, trading in Nasdaq 100 Index futures shall remain halted until the open of the primary securities 
market on the following Trading Day. 
 
Exchange Price Limits from 2:25 p.m. to 3:00 p.m.:  From 2:25 p.m. until the 3:00 p.m. close of the 

primary securities market, only the 20% Price Limit shall apply.   
 
Exchange Price Limits from 3:00 p.m. to 4:15 p.m.:  From the close of the primary securities market 

at 3:00 p.m. until the end of the current Trading Day at 4:15 p.m., there shall be a Price Limit 
corresponding to a 5% increase above the current Trading Day’s Reference Price. There shall also be a 
Price Limit corresponding to either a 5% decline below the current Trading Day’s Reference Price or the 
current Trading Day’s 20% Price Limit, whichever is nearer to the current Trading Day’s Reference 
Price.  

 
 

[The primary Nasdaq 100 Index futures contract expiration month, as referenced in this rule, shall be 



 

determined by the Exchange.  The Exchange shall also determine when the primary futures contract 
month is limit bid or limit offered.   

 

Coordinated Market-Wide Trading Halts: If a NYSE Rule 80B trading halt is declared in the primary 

securities market as the result of a Level 1 (10%), Level 2 (20%) or Level 3 (30%) decline in the Dow 
Jones Industrial Average (“DJIA”), calculated on the basis of the average closing value of the DIJA 
during the month prior to the beginning of the current calendar quarter, then trading in Nasdaq 100 
Index futures contracts shall be halted. When trading in the primary securities market resumes after a 
NYSE Rule 80B trading halt, trading in the Nasdaq 100 Index futures contract shall resume.  At or after 
1:00 p.m., of a Level 2 (20%) trading halt is declared in the primary securities market trading in Nasdaq 
100 Index futures shall halt for the balance of that Trading Day. At or after 1:30 p.m., the Level 1 (10%) 
trading halt in the primary securities shall not be applicable. Following the declaration of a Level 3 (30%) 
trading halt in the primary securities market, there shall be no trading in Nasdaq 100 Index futures until 
trading resumes on the primary securities market on the next Trading Day. 
 
Reference Price for Exchange Price Limits and Exchange Trading Halts: Daily Price Limits in 

Nasdaq 100 Index futures will be established relative to the contract rounded Reference Price (“P”) 
which shall be determined by the Exchange as follows:  
 
Tier 1 The Reference Price shall be equal to the volume-weighted average price of transactions 

in the E-mini Nasdaq 100 Index futures contract executed on Globex from 2:59:30 to 
3:00:00 p.m.  

 
Tier 2 If no transactions occur from 2:59:30 to 3:00:00 p.m., the Reference Price shall be the 

average of the midpoints of each bid/ask spread in the E-mini Nasdaq 100 Index futures 
contract during that thirty (30) second interval; however, bid/ask spread pairs wider than 
two (2) ticks (0.50 index points), shall not be included in the calculation to determine the 
Reference Price.   

 
Tier 3 If the Reference Price cannot be determined pursuant to Tiers 1 or 2 above, designated 

Exchange staff shall consider any other information deemed relevant to determine the 
Reference Price.  Alternatives upon which Exchange staff may determine the Reference 
Price include, but are not limited to, the following: (1) deriving the Reference Price based 
upon the basis relationship to the underlying cash index level; or (2) deriving the 
Reference Price by repeating Tier 1 or Tier 2 calculations at increasing thirty (30) second 
increment intervals until data is obtained. 

 
If the Reference Price is not divisible by 0.25 without remainder, then the Reference Price shall be 
rounded down to the closest 0.25 point increment. Price Limits will be established relative to the 
rounded Reference Price.  
 
In the event of an early close of the primary securities market, the Reference Price shall be determined 
based upon the time period that corresponds to the last thirty (30) seconds of the primary securities 
market trading day. 
 
For a newly listed contract expiration month, there will be an implied Reference Price created by the 
Exchange for the sole purpose of establishing the Price Limits for the first day of trading. 

 

Exchange Price Limit Levels:  Price Limit levels, in index points, shall be calculated at the beginning 

of each calendar quarter, based upon the average closing price (“C”) of the E-mini Nasdaq 100 Index 
futures contract whose expiration date matches that of the current primary E-mini Nasdaq 100 Index 
futures contract, during the month prior to the beginning of the quarter and rounded as follows. 

 

5% Price 
Limit 

Equals 

 

One half of the 10% Price Limit rounded 
down to the nearest integral multiple of 1 
index point 

 

10% Price Equals 10% of C rounded down to the nearest 



 

Limit 

 

integral multiple of 10 index points 

20% Price 
Limit 

 

Equals 2 times the 10% Price Limit 

30% Price 
Limit 

Equals 3 times the 10% Price Limit 

 
Exchange Price Limits from 5:00 p.m. to 8:30 a.m.:  From the start of the new Trading Day at 5:00 

p.m. until the suspension of trading at 8:15 a.m., there shall be Price Limits for Nasdaq 100 Index 
futures corresponding to a 5% increase above and a 5% decrease below the previous Trading Day’s 
Reference Price.  During this period, there shall be no trading of Nasdaq 100 Index futures at prices 
more than the 5% Price Limit above, or less than the 5% Price Limit below, the previous Trading Day’s 
Reference Price.    
 
Additionally, if the primary E-mini Nasdaq 100 Index futures contract is limit bid or limit offered at 8:15 
a.m. and remains limit bid or limit offered at 8:25 a.m., then there shall be a trading halt in effect for the 
E-mini Nasdaq 100 Index futures contract until 8:30 a.m.  During the trading halt, the Exchange shall 
provide an indicative opening price for the re-opening of trading in the E-mini Nasdaq 100 Index futures 
contract on Globex pursuant to Rule 573.  
 
Exchange Price Limits and Trading Halts from 8:30 a.m. to 3:00 p.m.:  From 8:30 a.m. until the 3:00 

p.m. close of the primary securities market, there shall be successive Price Limits corresponding to 
10%, 20% and 30% declines below the previous Trading Day’s Reference Price.  However, if a NYSE 
Rule 80B circuit breaker level becomes inapplicable, then the corresponding Price Limit level in Nasdaq 
100 Index futures contracts shall likewise become inapplicable.   
 
When the primary E-mini Nasdaq 100 Index futures contract is limit offered at the 10% or 20% Price 
Limit, a 10-minute period shall commence. If the primary E-mini Nasdaq 100 Index futures contract is 
not limit offered at the end of the 10-minute period, trading will continue with the next successive Price 
Limit in effect.  If the primary E-mini Nasdaq 100 Index futures contract is limit offered at the end of the 
10-minute period, there shall be a two (2) minute trading halt, after which time the market shall reopen 
with the next successive Price Limit in effect.  The 30% Price Limit will be the maximum daily Price Limit 
for the contract.   
 
Exchange Price Limits and Trading Halts from 3:00 p.m. to 4:15 p.m.:  From the close of the 

primary securities market at 3:00 p.m. until the end of the current Trading Day at 4:15 p.m., there shall 
be a Price Limit corresponding to a 5% increase above the current Trading Day’s Reference Price.  
There shall also be a Price Limit corresponding to either a 5% decline below the current Trading Day’s 
Reference Price or the current Trading Day’s 30% Price Limit, whichever is nearer to the current 
Trading Day’s Reference Price.  ] 

 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

 



 

Chapter 358 
E-mini Standard and Poor's 500 Stock Price Index Futures 

 
35802.I. Price Limits and Trading Halts  

The primary E-mini S&P 500 Index futures contract expiration month, as referenced in this rule, shall be 
determined by the Exchange.  The Exchange shall also determine when the primary futures contract 
month is limit bid or limit offered.  All times referenced in this rule are in Central Time. 
 
Coordinated Market-Wide Trading Halts:  If a NYSE Rule 80B trading halt is declared in the primary 

securities market as the result of a Level 1 (7%), Level 2 (13%) or Level 3 (20%) decline in the E-mini 
S&P 500 Index, then trading in E-mini S&P 500 Index futures contracts shall be halted. When trading in 
the primary securities market resumes after a NYSE Rule 80B trading halt, trading on the E-mini S&P 
500 Index futures contract shall resume.  At or after 2:25 p.m., the Level 1 (7%) and Level 2 (13%) 
trading halts in the primary securities market are not applicable. Following the declaration of a Level 3 
(20%) trading halt in the primary securities market, there shall be no trading in E-mini S&P 500 Index 
futures until trading resumes on the primary securities market on the next Trading Day. 
Reference Price for Exchange Price Limits and Exchange Trading Halts:  Daily price limits in E-

mini S&P 500 Index futures will be established relative to the contract rounded Reference Price (“P”) 
which shall be determined by the Exchange as follows:  
 

                       Tier 1 The Reference Price shall be equal to the volume-weighted average price of transactions 
in the E-mini S&P 500 Index futures contract executed on Globex from 2:59:30 to 3:00:00 
p.m.  

 
  Tier 2 If no transactions occur from 2:59:30 to 3:00:00 p.m., the Reference Price shall be the 

average of the midpoints of each bid/ask spread in the E-mini S&P 500 Index futures 
contract during that thirty (30) second interval; however, bid/ask spread pairs wider than 
two (2) ticks (0.50 index points), shall not be included in the calculation to determine the 
Reference Price.   

 
  Tier 3 If the Reference Price cannot be determined pursuant to Tiers 1 and 2 above, designated 

Exchange staff shall consider any other information deemed relevant to determine the 
Reference Price.  Alternatives upon which Exchange staff may determine the Reference 
Price include, but are not limited to, the following: (1) deriving the Reference Price based 
on the basis relationship to the underlying cash index level; or (2) deriving the Reference 
Price by repeating Tier 1 or Tier 2 calculations at increasing thirty (30) second increment 
intervals until data is obtained. 

 
If the Reference Price is not divisible by 0.50 without remainder, then the Reference Price shall be 
rounded down to the closest 0.50 point increment. The rounded Reference Price (“P”) shall be used to 
determine Price Limits. 
 
In the event of an early close of the primary securities market, the Reference Price shall be determined 
based upon the time period that corresponds to the last thirty (30) seconds of the primary securities 
market trading day. 
 
For a newly listed contract expiration month, there will be an implied Reference Price created by the 
Exchange for the sole purpose of establishing the Price Limits for the first day of trading.   
 
Exchange Price Limit Levels:  The Price Limits shall be calculated daily based upon the rounded 

Reference Price, P, and the value of the E-mini S&P 500 Index available ten (10) minutes after the 
close of the primary securities market (“I”).  The Offsets used to derive the daily Price Limits shall be 
calculated as follows: 
 

5% 
Offset 

Equals 

 
5% of I, or (0.05 x I) rounded down to 
the nearest 0.50 point increment 
 

7% 
Offset 

Equals 
7% of I or (0.07 × I) rounded down to 
the nearest 0.50 point increment    
 



 

13% 
Offset 

Equals 
13% of I or (0.13 × I), rounded down 
to the nearest 0.50 point increment    
 

 
20% 
Offset 

Equals 
20% of I or (0.20 × I), rounded down 
to the nearest 0.50 point increment    

 
The daily Price Limits for E-mini S&P 500 Index futures shall be calculated as follows: 
 

5% Price Limits equals 
P plus 5% Offset, and P minus 5% 
Offset 

7% Price Limit equals P minus 7% Offset  

13% Price Limit equals P minus 13% Offset 

20% Price Limit equals P minus 20% Offset   

 
Exchange Price Limits from 5:00 p.m. to 8:30 a.m.: From the start of the new Trading Day at 5:00 

p.m. until the suspension of trading at 8:15 a.m., there shall be Price Limits for E-mini S&P 500 Index 
futures corresponding to a 5% increase above and a 5% decrease below the previous Trading Day’s 
Reference Price.  During this time period, there shall be no trading of  E-mini S&P 500 Index futures at 
a price more than the 5% Price Limit above, or less than the 5% Price Limit below, the previous Trading 
Day’s  Reference Price.    
 
If the primary E-mini S&P 500 Index futures contract is limit bid or limit offered at 8:15 a.m. and remains 
limit bid or limit offered at 8:25 a.m., then there shall be a trading halt in effect for the E-mini S&P 500 
Index futures contract until 8:30 a.m. During the trading halt, the Exchange shall provide an indicative 
opening for the re-opening of trading in the E-mini S&P 500 Index futures contract trading on Globex 
pursuant to Rule 573.  
 
Exchange Price Limits from 8:30 a.m. to 2:25 p.m.: From 8:30 a.m. up to and including 2:25 p.m., 

there shall be successive Price Limits corresponding to 7%, 13% and 20% declines below the previous 
Trading Day’s Reference Price. However, if a NYSE Rule 80B trading halt becomes inapplicable, then 
the corresponding Price Limit in E-mini S&P 500 Index futures contracts shall likewise become 
inapplicable.   
 
The 7% Price Limit in E-mini S&P 500 Index futures shall apply until such time that the primary 
securities market has halted trading because of a Level 1 (7%) decline in the E-mini S&P 500 Index, at 
which time trading in E-mini S&P 500 Index futures shall also be halted.  When trading in the primary 
securities market resumes, the E-mini S&P 500 Index futures contract shall reopen with the 13% Price 
Limit in effect until such time that the primary securities market has halted trading because of a Level 2 
(13%) decline in the E-mini S&P 500 Index, at which time trading in E-mini S&P 500 Index futures shall 
also be halted.  When trading in the primary securities market resumes, the E-mini S&P 500 Index 
futures contract shall reopen with the 20% Price Limit in effect.  If the primary securities market has 
halted because of a Level 3 (20%) decline in the E-mini S&P 500 Index, then trading in E-mini S&P 500 
futures shall also be halted.  Following a Level 3 (20%) trading halt, trading in E-mini S&P 500 Index 
futures shall remain halted until the open of the primary securities market on the following Trading Day. 
 
 
Exchange Price Limits from 2:25 p.m. to 3:00 p.m.: From 2:25 p.m. until the 3:00 p.m. close of the 

primary securities market, only the 20% Price Limit shall apply.   
 
Exchange Price Limits from 3:00 p.m. to 4:15 p.m.: From the close of the primary securities market 

at 3:00 p.m. until the end of the current Trading Day at 4:15 p.m., there shall be a Price Limit 
corresponding to a 5% increase above the current Trading Day’s Reference Price. There shall also be a 
Price Limit corresponding to either a 5% decline below the current Trading Day’s Reference Price or the 
current Trading Day’s 20% Price Limit, whichever is nearer to the current Trading Day’s Reference 
Price.  

 
 

[The primary E-mini S&P 500 Index futures contract expiration month, as referenced in this rule, shall 



 

be determined by the Exchange.  The Exchange shall also determine when the primary futures contract 
month is limit bid or limit offered.   

Coordinated Market-Wide Trading Halts: If a NYSE Rule 80B trading halt is declared in the primary 

securities market as the result of a Level 1 (10%), Level 2 (20%) or Level 3 (30%) decline in the Dow 
Jones Industrial Average (“DJIA”), calculated on the basis of the average closing value of the DIJA 
during the month prior to the beginning of the current calendar quarter, then trading in E-mini S&P 500 
Index futures contracts shall be halted. When trading in the primary securities market resumes after a 
NYSE Rule 80B trading halt, trading in the E-mini S&P 500 Index futures contract shall resume.  At or 
after 1:00 p.m., of a Level 2 (20%) trading halt is declared in the primary securities market trading in E-
mini S&P 500 Index futures shall halt for the balance of that Trading Day. At or after 1:30 p.m., the 
Level 1 (10%) trading halt in the primary securities shall not be applicable. Following the declaration of a 
Level 3 (30%) trading halt in the primary securities market, there shall be no trading in E-mini S&P 500 
Index futures until trading resumes on the primary securities market on the next Trading Day. 
 
Reference Price for Exchange Price Limits and Exchange Trading Halts: Daily Price Limits in E-

mini S&P 500 Index futures will be established relative to the contract rounded Reference Price (“P”) 
which shall be determined by the Exchange as follows:  
 
Tier 1 The Reference Price shall be equal to the volume-weighted average price of transactions 

in the E-mini S&P 500 Index futures contract executed on Globex from 2:59:30 to 3:00:00 
p.m.  

 
Tier 2 If no transactions occur from 2:59:30 to 3:00:00 p.m., the Reference Price shall be the 

average of the midpoints of each bid/ask spread in the E-mini S&P 500 Index futures 
contract during that thirty (30) second interval; however, bid/ask spread pairs wider than 
two (2) ticks (0.50 index points), shall not be included in the calculation to determine the 
Reference Price.   

 
Tier 3 If the Reference Price cannot be determined pursuant to Tiers 1 or 2 above, designated 

Exchange staff shall consider any other information deemed relevant to determine the 
Reference Price.  Alternatives upon which Exchange staff may determine the Reference 
Price include, but are not limited to, the following: (1) deriving the Reference Price based 
upon the basis relationship to the underlying cash index level; or (2) deriving the 
Reference Price by repeating Tier 1 or Tier 2 calculations at increasing thirty (30) second 
increment intervals until data is obtained. 

 
If the Reference Price is not divisible by 0.50 without remainder, then the Reference Price shall be 
rounded down to the closest 0.50 point increment. Price Limits will be established relative to the 
rounded Reference Price.  
 
In the event of an early close of the primary securities market, the Reference Price shall be determined 
based upon the time period that corresponds to the last thirty (30) seconds of the primary securities 
market trading day. 
 
For a newly listed contract expiration month, there will be an implied Reference Price created by the 
Exchange for the sole purpose of establishing the Price Limits for the first day of trading. 
 
Exchange Price Limit Levels:  Price Limit levels, in index points, shall be calculated at the beginning 

of each calendar quarter, based upon the average closing price (“C”) of the E-mini S&P 500 Index 
futures contract whose expiration date matches that of the current primary E-mini S&P 500 Index 
futures contract, during the month prior to the beginning of the quarter and rounded as follows. 

5% 
Price 
Limit 

Equals 

 
One half of the 10% Price Limit rounded 
down to the nearest integral multiple of 
1 index point 
 

10% 
Price 
Limit 
 

Equals 
10% of C rounded down to the nearest 
integral multiple of 10 index points 

20% 
Price 

Equals 2 times the 10% Price Limit 



 

Limit 
 
30% 
Price 
Limit 

Equals 3 times the 10% Price Limit 

 
Exchange Price Limits from 5:00 p.m. to 8:30 a.m.:  From the start of the new Trading Day at 5:00 

p.m. until the suspension of trading at 8:15 a.m., there shall be Price Limits for E-mini S&P 500 Index 
futures corresponding to a 5% increase above and a 5% decrease below the previous Trading Day’s 
Reference Price.  During this period, there shall be no trading of E-mini S&P 500 Index futures at prices 
more than the 5% Price Limit above, or less than the 5% Price Limit below, the previous Trading Day’s 
Reference Price.    
 
Additionally, if the primary E-mini S&P 500 Index futures contract is limit bid or limit offered at 8:15 a.m. 
and remains limit bid or limit offered at 8:25 a.m., then there shall be a trading halt in effect for the E-
mini S&P 500 Index futures contract until 8:30 a.m.  During the trading halt, the Exchange shall provide 
an indicative opening price for the re-opening of trading in the E-mini S&P 500 Index futures contract on 
Globex pursuant to Rule 573.  
 
Exchange Price Limits and Trading Halts from 8:30 a.m. to 3:00 p.m.:  From 8:30 a.m. until the 3:00 

p.m. close of the primary securities market, there shall be successive Price Limits corresponding to 
10%, 20% and 30% declines below the previous Trading Day’s Reference Price.  However, if a NYSE 
Rule 80B circuit breaker level becomes inapplicable, then the corresponding Price Limit level in E-mini 
S&P 500 Index futures contracts shall likewise become inapplicable.   
 
When the primary E-mini S&P 500 Index futures contract is limit offered at the 10% or 20% Price Limit, 
a 10-minute period shall commence. If the primary E-mini S&P 500 Index futures contract is not limit 
offered at the end of the 10-minute period, trading will continue with the next successive Price Limit in 
effect.  If the primary E-mini S&P 500 Index futures contract is limit offered at the end of the 10-minute 
period, there shall be a two (2) minute trading halt, after which time the market shall reopen with the 
next successive Price Limit in effect.  The 30% Price Limit will be the maximum daily Price Limit for the 
contract.   
 
Exchange Price Limits and Trading Halts from 3:00 p.m. to 4:15 p.m.:  From the close of the 

primary securities market at 3:00 p.m. until the end of the current Trading Day at 4:15 p.m., there shall 
be a Price Limit corresponding to a 5% increase above the current Trading Day’s Reference Price.  
There shall also be a Price Limit corresponding to either a 5% decline below the current Trading Day’s 
Reference Price or the current Trading Day’s 30% Price Limit, whichever is nearer to the current 
Trading Day’s Reference Price. ]  

 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 



 

Chapter 358B 
Euro Denominated E-mini Standard and Poor's 500 

Stock Price Index Futures 
 

358B02.I. Price Limits and Trading Halts 

The primary Euro denominated E-mini S&P 500 Index futures contract expiration month, as referenced 
in this rule, shall be determined by the Exchange.  The Exchange shall also determine when the primary 
futures contract month is limit bid or limit offered.  All times referenced in this rule are in Central Time. 

 
Coordinated Market-Wide Trading Halts:  If a NYSE Rule 80B trading halt is declared in the primary 

securities market as the result of a Level 1 (7%), Level 2 (13%) or Level 3 (20%) decline in the Euro 
denominated E-mini S&P 500 Index, then trading in Euro denominated E-mini S&P 500 Index futures 
contracts shall be halted. When trading in the primary securities market resumes after a NYSE Rule 80B 
trading halt, trading on the Euro denominated E-mini S&P 500 Index futures contract shall resume.  At or 
after 2:25 p.m., the Level 1 (7%) and Level 2 (13%) trading halts in the primary securities market are not 
applicable. Following the declaration of a Level 3 (20%) trading halt in the primary securities market, there 
shall be no trading in Euro denominated E-mini S&P 500 Index futures until trading resumes on the primary 
securities market on the next Trading Day. 
Reference Price for Exchange Price Limits and Exchange Trading Halts:  Daily price limits in Euro 

denominated E-mini S&P 500 Index futures will be established relative to the contract rounded Reference 
Price (“P”) which shall be determined by the Exchange as follows:  

 
Tier 1 The Reference Price shall be equal to the volume-weighted average price of transactions in the E-
mini S&P 500 Index futures contract executed on Globex from 2:59:30 to 3:00:00 p.m.  

 
Tier 2 If no transactions occur from 2:59:30 to 3:00:00 p.m., the Reference Price shall be the average of 
the midpoints of each bid/ask spread in the E-mini S&P 500 Index futures contract during that thirty (30) 
second interval; however, bid/ask spread pairs wider than two (2) ticks (0.50 index points), shall not be 
included in the calculation to determine the Reference Price.   

 
Tier 3 If the Reference Price cannot be determined pursuant to Tiers 1 and 2 above, designated 
Exchange staff shall consider any other information deemed relevant to determine the Reference Price.  
Alternatives upon which Exchange staff may determine the Reference Price include, but are not limited to, 
the following: (1) deriving the Reference Price based on the basis relationship to the underlying cash index 
level; or (2) deriving the Reference Price by repeating Tier 1 or Tier 2 calculations at increasing thirty (30) 
second increment intervals until data is obtained. 

 
If the Reference Price is not divisible by 0.50 without remainder, then the Reference Price shall be rounded 
down to the closest 0.50 point increment. The rounded Reference Price (“P”) shall be used to determine 
Price Limits. 

 
In the event of an early close of the primary securities market, the Reference Price shall be determined 
based upon the time period that corresponds to the last thirty (30) seconds of the primary securities market 
trading day. 

 
For a newly listed contract expiration month, there will be an implied Reference Price created by the 
Exchange for the sole purpose of establishing the Price Limits for the first day of trading.   

 
Exchange Price Limit Levels:  The Price Limits shall be calculated daily based upon the rounded 

Reference Price, P, and the value of the Euro denominated E-mini S&P 500 Index available ten (10) minutes 
after the close of the primary securities market (“I”).  The Offsets used to derive the daily Price Limits shall 
be calculated as follows: 

 

5% Offset Equals 

 
5% of I, or (0.05 x I) rounded down to the nearest 
0.50 point increment 
 

7% Offset Equals 
7% of I or (0.07 × I) rounded down to the nearest 
0.50 point increment    
 



 

13% Offset Equals 
13% of I or (0.13 × I), rounded down to the 
nearest 0.50 point increment    
 

 
20% Offset 

Equals 
20% of I or (0.20 × I), rounded down to the 
nearest 0.50 point increment    

 
The daily Price Limits for Euro denominated E-mini S&P 500 Index futures shall be calculated as follows: 

 

5% Price Limits equals P plus 5% Offset, and P minus 5% Offset 

7% Price Limit equals P minus 7% Offset  

13% Price Limit equals P minus 13% Offset 

20% Price Limit equals P minus 20% Offset   

 
Exchange Price Limits from 5:00 p.m. to 8:30 a.m.:  From the start of the new Trading Day at 5:00 p.m. 

until the suspension of trading at 8:15 a.m., there shall be Price Limits for Euro denominated E-mini S&P 
500 Index Index futures corresponding to a 5% increase above and a 5% decrease below the previous 
Trading Day’s Reference Price.  During this time period, there shall be no trading of Euro denominated E-
mini S&P 500 Index Index futures at a price more than the 5% Price Limit above, or less than the 5% Price 
Limit below, the previous Trading Day’s  Reference Price.    

 
If the primary Euro denominated E-mini S&P 500 Index Index futures contract is limit bid or limit offered at 
8:15 a.m. and remains limit bid or limit offered at 8:25 a.m., then there shall be a trading halt in effect for the 
Euro denominated E-mini S&P 500 Index Index futures contract until 8:30 a.m. During the trading halt, the 
Exchange shall provide an indicative opening for the re-opening of trading in the Euro denominated E-mini 
S&P 500 Index Index futures contract trading on Globex pursuant to Rule 573.  

 
Exchange Price Limits from 8:30 a.m. to 2:25 p.m.:  From 8:30 a.m. up to and including 2:25 p.m., there 

shall be successive Price Limits corresponding to 7%, 13% and 20% declines below the previous Trading 
Day’s Reference Price. However, if a NYSE Rule 80B trading halt becomes inapplicable, then the 
corresponding Price Limit in Euro denominated E-mini S&P 500 Index futures contracts shall likewise 
become inapplicable.   

 
The 7% Price Limit in Euro denominated E-mini S&P 500 Index futures shall apply until such time that the 
primary securities market has halted trading because of a Level 1 (7%) decline in the Euro denominated E-
mini S&P 500 Index, at which time trading in Euro denominated E-mini S&P 500 Index futures shall also be 
halted.  When trading in the primary securities market resumes, the S&P 500 Index futures contract shall 
reopen with the 13% Price Limit in effect until such time that the primary securities market has halted trading 
because of a Level 2 (13%) decline in the S&P 500 Index, at which time trading in Euro denominated E-mini 
S&P 500 Index futures shall also be halted.  When trading in the primary securities market resumes, the 
Euro denominated E-mini S&P 500 Index futures contract shall reopen with the 20% Price Limit in effect.  If 
the primary securities market has halted because of a Level 3 (20%) decline in the Euro denominated E-mini 
S&P 500 Index, then trading in Euro denominated E-mini S&P 500 Index futures shall also be halted.  
Following a Level 3 (20%) trading halt, trading in Euro denominated E-mini S&P 500 Index futures shall 
remain halted until the open of the primary securities market on the following Trading Day. 

 
 

Exchange Price Limits from 2:25 p.m. to 3:00 p.m.:  From 2:25 p.m. until the 3:00 p.m. close of the 

primary securities market, only the 20% Price Limit shall apply.   
 

Exchange Price Limits from 3:00 p.m. to 4:15 p.m.:  From the close of the primary securities market at 

3:00 p.m. until the end of the current Trading Day at 4:15 p.m., there shall be a Price Limit corresponding to 
a 5% increase above the current Trading Day’s Reference Price. There shall also be a Price Limit 
corresponding to either a 5% decline below the current Trading Day’s Reference Price or the current Trading 
Day’s 20% Price Limit, whichever is nearer to the current Trading Day’s Reference Price.  

 

[The primary Euro denominated E-mini S&P 500 Stock Price Index futures contract expiration month, as 
referenced in this rule, shall be determined by the Exchange.  The Exchange shall also determine when the 
primary futures contract month is limit bid or limit offered.   

 



 

Coordinated Market-Wide Trading Halts: If a NYSE Rule 80B trading halt is declared in the primary 

securities market as the result of a Level 1 (10%), Level 2 (20%) or Level 3 (30%) decline in the Dow Jones 
Industrial Average (“DJIA”), calculated on the basis of the average closing value of the DIJA during the 
month prior to the beginning of the current calendar quarter, then trading in E-mini S&P 500 Stock Price 
Index futures contracts shall be halted. When trading in the primary securities market resumes after a NYSE 
Rule 80B trading halt, trading in the Euro denominated E-mini S&P 500 Stock Price Index futures contract 
shall resume.  At or after 1:00 p.m., of a Level 2 (20%) trading halt is declared in the primary securities 
market trading in Euro denominated E-mini S&P 500 Index futures shall halt for the balance of that Trading 
Day. At or after 1:30 p.m., the Level 1 (10%) trading halt in the primary securities shall not be applicable. 
Following the declaration of a Level 3 (30%) trading halt in the primary securities market, there shall be no 
trading in Euro denominated E-mini S&P 500 Stock Price Index futures until trading resumes on the primary 
securities market on the next Trading Day. 

 

Reference Price for Exchange Price Limits and Exchange Trading Halts: Daily Price Limits in E-mini 

S&P 500 Stock Price Index futures will be established relative to the contract rounded Reference Price (“P”) 
which shall be determined by the Exchange as follows:  

 
Tier 1 The Reference Price shall be equal to the volume-weighted average price of transactions 

in the E-mini S&P 500 Index futures contract executed on Globex from 2:59:30 to 3:00:00 
p.m.  

 
Tier 2 If no transactions occur from 2:59:30 to 3:00:00 p.m., the Reference Price shall be the 

average of the midpoints of each bid/ask spread in the E-mini S&P 500 Index futures 
contract during that thirty (30) second interval; however, bid/ask spread pairs wider than 
two (2) ticks (0.50 index points), shall not be included in the calculation to determine the 
Reference Price.   

 
Tier 3 If the Reference Price cannot be determined pursuant to Tiers 1 or 2 above, designated 

Exchange staff shall consider any other information deemed relevant to determine the 
Reference Price.  Alternatives upon which Exchange staff may determine the Reference 
Price include, but are not limited to, the following: (1) deriving the Reference Price based 
upon the basis relationship to the underlying cash index level; or (2) deriving the 
Reference Price by repeating Tier 1 or Tier 2 calculations at increasing thirty (30) second 
increment intervals until data is obtained. 

 
If the Reference Price is not divisible by 0.50 without remainder, then the Reference Price shall be rounded 
down to the closest 0.50 point increment. Price Limits will be established relative to the rounded Reference 
Price.  

 
In the event of an early close of the primary securities market, the Reference Price shall be determined 
based upon the time period that corresponds to the last thirty (30) seconds of the primary securities market 
trading day. 

 
For a newly listed contract expiration month, there will be an implied Reference Price created by the 
Exchange for the sole purpose of establishing the Price Limits for the first day of trading. 

 

Exchange Price Limit Levels:  Price Limit levels, in index points, shall be calculated at the beginning 

of each calendar quarter, based upon the average closing price (“C”) of the E-mini S&P 500 Index 
futures contract whose expiration date matches that of the current primary E-mini S&P 500 Index 
futures contract, during the month prior to the beginning of the quarter and rounded as follows. 

 

5% Price 
Limit 

Equals 

 

One half of the 10% Price Limit rounded 
down to the nearest integral multiple of 1 
index point 

 

10% Price 
Limit 

Equals 
10% of C rounded down to the nearest 
integral multiple of 10 index points 



 

 

20% Price 
Limit 

 

Equals 2 times the 10% Price Limit 

30% Price 
Limit 

Equals 3 times the 10% Price Limit 

 
Exchange Price Limits from 5:00 p.m. to 8:30 a.m.:  From the start of the new Trading Day at 5:00 

p.m. until the suspension of trading at 8:15 a.m., there shall be Price Limits for E-mini S&P 500 Stock 
Price Index futures corresponding to a 5% increase above and a 5% decrease below the previous 
Trading Day’s Reference Price.  During this period, there shall be no trading of E-mini S&P 500 Stock 
Price Index futures at prices more than the 5% Price Limit above, or less than the 5% Price Limit below, 
the previous Trading Day’s Reference Price.    
 
Additionally, if the primary E-mini S&P 500 Index futures contract is limit bid or limit offered at 8:15 a.m. 
and remains limit bid or limit offered at 8:25 a.m., then there shall be a trading halt in effect for the E-
mini S&P 500 Index futures contract until 8:30 a.m.  During the trading halt, the Exchange shall provide 
an indicative opening price for the re-opening of trading in the E-mini S&P 500 Index futures contract on 
Globex pursuant to Rule 573.  
 
Exchange Price Limits and Trading Halts from 8:30 a.m. to 3:00 p.m.:  From 8:30 a.m. until the 3:00 

p.m. close of the primary securities market, there shall be successive Price Limits corresponding to 
10%, 20% and 30% declines below the previous Trading Day’s Reference Price.  However, if a NYSE 
Rule 80B circuit breaker level becomes inapplicable, then the corresponding Price Limit level in E-mini 
S&P 500 Stock Price Index  futures contracts shall likewise become inapplicable.   
 
When the primary E-mini S&P 500 Index futures contract is limit offered at the 10% or 20% Price Limit, 
a 10-minute period shall commence. If the primary E-mini S&P 500 Index futures contract is not limit 
offered at the end of the 10-minute period, trading will continue with the next successive Price Limit in 
effect.  If the primary E-mini S&P 500 Index futures contract is limit offered at the end of the 10-minute 
period, there shall be a two (2) minute trading halt, after which time the market shall reopen with the 
next successive Price Limit in effect.  The 30% Price Limit will be the maximum daily Price Limit for the 
contract.   
 
Exchange Price Limits and Trading Halts from 3:00 p.m. to 4:15 p.m.:  From the close of the 

primary securities market at 3:00 p.m. until the end of the current Trading Day at 4:15 p.m., there shall 
be a Price Limit corresponding to a 5% increase above the current Trading Day’s Reference Price.  
There shall also be a Price Limit corresponding to either a 5% decline below the current Trading Day’s 
Reference Price or the current Trading Day’s 30% Price Limit, whichever is nearer to the current 
Trading Day’s Reference Price.  ] 

 
 

 
 
 
 
 
 
 
 
 
 
 
 

 



 

Chapter 359 
E-mini NASDAQ 100 Index® Futures 

 

35902.I. Price Limits and Trading Halts 

The primary E-mini Nasdaq 100 Index futures contract expiration month, as referenced in this rule, shall 
be determined by the Exchange.  The Exchange shall also determine when the primary futures contract 
month is limit bid or limit offered.  All times referenced in this rule are in Central Time. 

 
Coordinated Market-Wide Trading Halts:  If a NYSE Rule 80B trading halt is declared in the primary 

securities market as the result of a Level 1 (7%), Level 2 (13%) or Level 3 (20%) decline in the E-mini 
Nasdaq 100 Index, then trading in E-mini Nasdaq 100 Index futures contracts shall be halted. When 
trading in the primary securities market resumes after a NYSE Rule 80B trading halt, trading on the E-
mini Nasdaq 100 Index futures contract shall resume.  At or after 2:25 p.m., the Level 1 (7%) and Level 
2 (13%) trading halts in the primary securities market are not applicable. Following the declaration of a 
Level 3 (20%) trading halt in the primary securities market, there shall be no trading in E-mini Nasdaq 
100 Index futures until trading resumes on the primary securities market on the next Trading Day. 
Reference Price for Exchange Price Limits and Exchange Trading Halts:  Daily price limits in E-

mini Nasdaq 100 Index futures will be established relative to the contract rounded Reference Price (“P”) 
which shall be determined by the Exchange as follows:  

 
Tier 1 The Reference Price shall be equal to the volume-weighted average price of transactions 

in the E-mini Nasdaq 100 Index futures contract executed on Globex from 2:59:30 to 
3:00:00 p.m.  
 

Tier 2 If no transactions occur from 2:59:30 to 3:00:00 p.m., the Reference Price shall be the 
average of the midpoints of each bid/ask spread in the E-mini Nasdaq 100 Index futures 
contract during that thirty (30) second interval; however, bid/ask spread pairs wider than 
two (2) ticks (0.50 index points), shall not be included in the calculation to determine the 
Reference Price.   
 

Tier 3 If the Reference Price cannot be determined pursuant to Tiers 1 and 2 above, designated 
Exchange staff shall consider any other information deemed relevant to determine the 
Reference Price.  Alternatives upon which Exchange staff may determine the Reference 
Price include, but are not limited to, the following: (1) deriving the Reference Price based 
on the basis relationship to the underlying cash index level; or (2) deriving the Reference 
Price by repeating Tier 1 or Tier 2 calculations at increasing thirty (30) second increment 
intervals until data is obtained. 
 

If the Reference Price is not divisible by 0.50 without remainder, then the Reference Price shall be 
rounded down to the closest 0.50 point increment. The rounded Reference Price (“P”) shall be used to 
determine Price Limits. 

 
In the event of an early close of the primary securities market, the Reference Price shall be determined 
based upon the time period that corresponds to the last thirty (30) seconds of the primary securities 
market trading day. 

 
For a newly listed contract expiration month, there will be an implied Reference Price created by the 
Exchange for the sole purpose of establishing the Price Limits for the first day of trading.   

 
Exchange Price Limit Levels:  The Price Limits shall be calculated daily based upon the rounded 

Reference Price, P, and the value of the E-mini Nasdaq 100 Index available ten (10) minutes after the 
close of the primary securities market (“I”).  The Offsets used to derive the daily Price Limits shall be 
calculated as follows: 

5% Offset Equals 

 
5% of I, or (0.05 x I) rounded down to the 
nearest 0.50 point increment 
 

7% Offset Equals 
7% of I or (0.07 × I) rounded down to the 
nearest 0.50 point increment    
 



 

13% Offset Equals 
13% of I or (0.13 × I), rounded down to the 
nearest 0.50 point increment    
 

 
20% Offset 

Equals 
20% of I or (0.20 × I), rounded down to the 
nearest 0.50 point increment    

 
 

The daily Price Limits for E-mini Nasdaq 100 Index futures shall be calculated as follows: 
 

5% Price Limits equals 
P plus 5% Offset, and P minus 5% 
Offset 

7% Price Limit equals P minus 7% Offset  

13% Price Limit equals P minus 13% Offset 

20% Price Limit equals P minus 20% Offset   

 
Exchange Price Limits from 5:00 p.m. to 8:30 a.m.:  From the start of the new Trading Day at 5:00 

p.m. until the suspension of trading at 8:15 a.m., there shall be Price Limits for E-mini Nasdaq 100 
Index futures corresponding to a 5% increase above and a 5% decrease below the previous Trading 
Day’s Reference Price.  During this time period, there shall be no trading of S&P 500 Index futures at a 
price more than the 5% Price Limit above, or less than the 5% Price Limit below, the previous Trading 
Day’s  Reference Price.    

 
If the primary E-mini Nasdaq 100 Index futures contract is limit bid or limit offered at 8:15 a.m. and 
remains limit bid or limit offered at 8:25 a.m., then there shall be a trading halt in effect for the E-mini 
Nasdaq 100 Index futures contract until 8:30 a.m. During the trading halt, the Exchange shall provide an 
indicative opening for the re-opening of trading in the E-mini Nasdaq 100 Index futures contract trading 
on Globex pursuant to Rule 573.  

 
Exchange Price Limits from 8:30 a.m. to 2:25 p.m.:  From 8:30 a.m. up to and including 2:25 p.m., 

there shall be successive Price Limits corresponding to 7%, 13% and 20% declines below the previous 
Trading Day’s Reference Price. However, if a NYSE Rule 80B trading halt becomes inapplicable, then 
the corresponding Price Limit in E-mini Nasdaq 100 Index futures contracts shall likewise become 
inapplicable.   

 
When the primary E-mini Nasdaq 100 Index futures contract is limit offered at the 7.0% Price Limit, a 
10-minute period shall commence.  If the primary futures contract is not limit offered at the end of the 
10-minute period, trading will continue with the 13.0% Price Limit in effect.  If the primary futures 
contract is limit offered at the end of the 10-minute period, trading shall terminate for a period of two 
minutes, after which time the market shall reopen.  The 13.0% price limit shall apply to such reopening. 
 
When the primary E-mini Nasdaq 100 Index futures contract is limit offered at the 13.0% Price Limit, a 
10-minute period shall commence.  If the primary futures contract is not limit offered at the end of the 
10-minute period, trading will continue with the 20% Price Limit in effect.  If the primary futures contract 

is limit offered at the end of the 10-minute period, trading shall terminate for a period of two minutes, 
after which time the market shall reopen. The 20% Price Limit shall apply to such reopening.  The 20% 
Price Limit shall represent the Total Daily Price Limit.  Following a Level 3 market-wide (20%) trading 
halt, trading in E-mini Nasdaq 100 Index futures shall remain halted until the open of the primary 
securities market on the following Trading Day. 

 
 

Exchange Price Limits from 2:25 p.m. to 3:00 p.m.:  From 2:25 p.m. until the 3:00 p.m. close of the 

primary securities market, only the 20% Price Limit shall apply.   
 

Exchange Price Limits from 3:00 p.m. to 4:15 p.m.:  From the close of the primary securities market 

at 3:00 p.m. until the end of the current Trading Day at 4:15 p.m., there shall be a Price Limit 
corresponding to a 5% increase above the current Trading Day’s Reference Price. There shall also be a 
Price Limit corresponding to either a 5% decline below the current Trading Day’s Reference Price or the 
current Trading Day’s 20% Price Limit, whichever is nearer to the current Trading Day’s Reference 
Price.  

 



 

 

[The primary E-mini Nasdaq 100 Index futures contract expiration month, as referenced in this rule, 
shall be determined by the Exchange.  The Exchange shall also determine when the primary futures 
contract month is limit bid or limit offered.   

Coordinated Market-Wide Trading Halts: If a NYSE Rule 80B trading halt is declared in the primary 

securities market as the result of a Level 1 (10%), Level 2 (20%) or Level 3 (30%) decline in the Dow 
Jones Industrial Average (“DJIA”), calculated on the basis of the average closing value of the DIJA 
during the month prior to the beginning of the current calendar quarter, then trading in E-mini Nasdaq 
100 Index futures contracts shall be halted. When trading in the primary securities market resumes after 
a NYSE Rule 80B trading halt, trading in the E-mini Nasdaq 100 Index futures contract shall resume. At 
or after 1:00 p.m., of a Level 2 (20%) trading halt is declared in the primary securities market trading in 
E-mini Nasdaq 100 Index futures shall halt for the balance of that Trading Day. At or after 1:30 p.m., the 
Level 1 (10%) trading halt in the primary securities shall not be applicable. Following the declaration of a 
Level 3 (30%) trading halt in the primary securities market, there shall be no trading in E-mini Nasdaq 
100 Index futures until trading resumes on the primary securities market on the next Trading Day. 
 
Reference Price for Exchange Price Limits and Exchange Trading Halts: Daily Price Limits in E-

mini Nasdaq 100 Index futures will be established relative to the contract rounded Reference Price (“P”) 
which shall be determined by the Exchange as follows:  

 
Tier 1 The Reference Price shall be equal to the volume-weighted average price of transactions 

in the E-mini Nasdaq 100 Index futures contract executed on Globex from 2:59:30 to 
3:00:00 p.m.  

 
Tier 2 If no transactions occur from 2:59:30 to 3:00:00 p.m., the Reference Price shall be the 

average of the midpoints of each bid/ask spread in the E-mini E-mini Nasdaq 100 Index 
futures contract during that thirty (30) second interval; however, bid/ask spread pairs wider 
than two (2) ticks (0.50 index points), shall not be included in the calculation to determine 
the Reference Price.   

 
Tier 3 If the Reference Price cannot be determined pursuant to Tiers 1 or 2 above, designated 

Exchange staff shall consider any other information deemed relevant to determine the 
Reference Price.  Alternatives upon which Exchange staff may determine the Reference 
Price include, but are not limited to, the following: (1) deriving the Reference Price based 
upon the basis relationship to the underlying cash index level; or (2) deriving the 
Reference Price by repeating Tier 1 or Tier 2 calculations at increasing thirty (30) second 
increment intervals until data is obtained. 
 

If the Reference Price is not divisible by 0.25 without remainder, then the Reference Price shall be 
rounded down to the closest 0.25 point increment. Price Limits will be established relative to the 
rounded Reference Price.  
 
In the event of an early close of the primary securities market, the Reference Price shall be determined 
based upon the time period that corresponds to the last thirty (30) seconds of the primary securities 
market trading day. 

 
For a newly listed contract expiration month, there will be an implied Reference Price created by the 
Exchange for the sole purpose of establishing the Price Limits for the first day of trading. 

 

Exchange Price Limit Levels:  Price Limit levels, in index points, shall be calculated at the beginning 

of each calendar quarter, based upon the average closing price (“C”) of the E-mini Nasdaq 100 Index 
futures contract whose expiration date matches that of the current primary E-mini Nasdaq 100 Index 
futures contract, during the month prior to the beginning of the quarter and rounded as follows. 

5% Price 
Limit 

Equals 

 

One half of the 10% Price Limit rounded 
down to the nearest integral multiple of 1 
index point 

 

10% Price Equals 10% of C rounded down to the nearest 



 

Limit 

 

integral multiple of 10 index points 

 

20% Price 
Limit 

 

 

Equals 

         

2 times the 10% Price Limit 

30% Price 
Limit 

Equals       3 times the 10% Price Limit 

 
Exchange Price Limits from 5:00 p.m. to 8:30 a.m.:  From the start of the new Trading Day at 5:00 

p.m. until the suspension of trading at 8:15 a.m., there shall be Price Limits for E-mini Nasdaq 100 
Index futures corresponding to a 5% increase above and a 5% decrease below the previous Trading 
Day’s Reference Price.  During this period, there shall be no trading of E-mini Nasdaq 100 Index futures 
at prices more than the 5% Price Limit above, or less than the 5% Price Limit below, the previous 
Trading Day’s Reference Price.    
 
Additionally, if the primary E-mini Nasdaq 100 Index futures contract is limit bid or limit offered at 8:15 
a.m. and remains limit bid or limit offered at 8:25 a.m., then there shall be a trading halt in effect for the 
E-mini Nasdaq 100 Index futures contract until 8:30 a.m.  During the trading halt, the Exchange shall 
provide an indicative opening price for the re-opening of trading in the E-mini Nasdaq 100 Index futures 
contract on Globex pursuant to Rule 573.  
 
Exchange Price Limits and Trading Halts from 8:30 a.m. to 3:00 p.m.:  From 8:30 a.m. until the 3:00 

p.m. close of the primary securities market, there shall be successive Price Limits corresponding to 
10%, 20% and 30% declines below the previous Trading Day’s Reference Price.  However, if a NYSE 
Rule 80B circuit breaker level becomes inapplicable, then the corresponding Price Limit level in E-mini 
Nasdaq 100 Index futures contracts shall likewise become inapplicable.   
 
When the primary E-mini Nasdaq 100 Index futures contract is limit offered at the 10% or 20% Price 
Limit, a 10-minute period shall commence. If the primary E-mini Nasdaq 100 Index futures contract is 
not limit offered at the end of the 10-minute period, trading will continue with the next successive Price 
Limit in effect.  If the primary E-mini Nasdaq 100 Index futures contract is limit offered at the end of the 
10-minute period, there shall be a two (2) minute trading halt, after which time the market shall reopen 
with the next successive Price Limit in effect.  The 30% Price Limit will be the maximum daily Price Limit 
for the contract.   
 
Exchange Price Limits and Trading Halts from 3:00 p.m. to 4:15 p.m.:  From the close of the 

primary securities market at 3:00 p.m. until the end of the current Trading Day at 4:15 p.m., there shall 
be a Price Limit corresponding to a 5% increase above the current Trading Day’s Reference Price.  
There shall also be a Price Limit corresponding to either a 5% decline below the current Trading Day’s 
Reference Price or the current Trading Day’s 30% Price Limit, whichever is nearer to the current 
Trading Day’s Reference Price. ]  

 
 

 
 
 
 
 
 
 
 
 
 
 
 



 

Chapter 360 
E-mini™ NASDAQ® Biotechnology Index Futures 

 
36002.I. Price Limits and Trading Halts 

The primary E-mini Nasdaq Biotechnology Index futures contract expiration month, as referenced in this 
rule, shall be determined by the Exchange.  The Exchange shall also determine when the primary 
futures contract month is limit bid or limit offered.  All times referenced in this rule are in Central Time. 

 
Coordinated Market-Wide Trading Halts:  If a NYSE Rule 80B trading halt is declared in the primary 

securities market as the result of a Level 1 (7%), Level 2 (13%) or Level 3 (20%) decline in the E-mini 
Nasdaq Biotechnology Index, then trading in E-mini Nasdaq Biotechnology Index futures contracts shall 
be halted. When trading in the primary securities market resumes after a NYSE Rule 80B trading halt, 
trading on the E-mini Nasdaq Biotechnology Index futures contract shall resume.  At or after 2:25 p.m., 
the Level 1 (7%) and Level 2 (13%) trading halts in the primary securities market are not applicable. 
Following the declaration of a Level 3 (20%) trading halt in the primary securities market, there shall be 
no trading in E-mini Nasdaq Biotechnology Index futures until trading resumes on the primary securities 
market on the next Trading Day. 
Reference Price for Exchange Price Limits and Exchange Trading Halts:  Daily price limits in E-

mini Nasdaq Biotechnology Index futures will be established relative to the contract rounded Reference 
Price (“P”) which shall be determined by the Exchange as follows:  

 
Tier 1 The Reference Price shall be equal to the volume-weighted average price of transactions 

in the E-mini Nasdaq Biotechnology Index Index futures contract executed on Globex from 
2:59:30 to 3:00:00 p.m.  

 
Tier 2 If no transactions occur from 2:59:30 to 3:00:00 p.m., the Reference Price shall be the 

average of the midpoints of each bid/ask spread in the E-mini Nasdaq Biotechnology 
Index futures contract during that thirty (30) second interval; however, bid/ask spread pairs 
wider than two (2) ticks (0.20 index points), shall not be included in the calculation to 
determine the Reference Price.   

 
Tier 3 If the Reference Price cannot be determined pursuant to Tiers 1 and 2 above, designated 

Exchange staff shall consider any other information deemed relevant to determine the 
Reference Price.  Alternatives upon which Exchange staff may determine the Reference 
Price include, but are not limited to, the following: (1) deriving the Reference Price based 
on the basis relationship to the underlying cash index level; or (2) deriving the Reference 
Price by repeating Tier 1 or Tier 2 calculations at increasing thirty (30) second increment 
intervals until data is obtained. 

 
If the Reference Price is not divisible by 0.10 without remainder, then the Reference Price shall be 
rounded down to the closest 0.10 point increment. The rounded Reference Price (“P”) shall be used to 
determine Price Limits. 

 
In the event of an early close of the primary securities market, the Reference Price shall be determined 
based upon the time period that corresponds to the last thirty (30) seconds of the primary securities 
market trading day. 

 
For a newly listed contract expiration month, there will be an implied Reference Price created by the 
Exchange for the sole purpose of establishing the Price Limits for the first day of trading.   

 
Exchange Price Limit Levels:  The Price Limits shall be calculated daily based upon the rounded 

Reference Price, P, and the value of the E-mini Nasdaq Biotechnology Index available ten (10) minutes after 
the close of the primary securities market (“I”).  The Offsets used to derive the daily Price Limits shall be 
calculated as follows: 

 

5% Offset Equals 

 
5% of I, or (0.05 x I) rounded down to the 
nearest 0.10 point increment 
 



 

7% Offset Equals 
7% of I or (0.07 × I) rounded down to the 
nearest 0.10 point increment    
 

13% Offset Equals 
13% of I or (0.13 × I), rounded down to the 
nearest 0.10 point increment    
 

 
20% Offset 

Equals 
20% of I or (0.20 × I), rounded down to the 
nearest 0.10 point increment    

 
The daily Price Limits for E-mini Nasdaq Biotechnology Index futures shall be calculated as follows: 

 

5% Price Limits equals P plus 5% Offset, and P minus 5% Offset 

7% Price Limit equals P minus 7% Offset  

13% Price Limit equals P minus 13% Offset 

20% Price Limit equals P minus 20% Offset   

 
Exchange Price Limits from 5:00 p.m. to 8:30 a.m.:  From the start of the new Trading Day at 5:00 p.m. 

until the suspension of trading at 8:15 a.m., there shall be Price Limits for E-mini Nasdaq Biotechnology 
Index futures corresponding to a 5% increase above and a 5% decrease below the previous Trading Day’s 
Reference Price.  During this time period, there shall be no trading of E-mini Nasdaq Biotechnology Index 
futures at a price more than the 5% Price Limit above, or less than the 5% Price Limit below, the previous 
Trading Day’s  Reference Price.    

 
If the primary E-mini Nasdaq Biotechnology Index futures contract is limit bid or limit offered at 8:15 a.m. and 
remains limit bid or limit offered at 8:25 a.m., then there shall be a trading halt in effect for the E-mini Nasdaq 
Biotechnology Index futures contract until 8:30 a.m. During the trading halt, the Exchange shall provide an 
indicative opening for the re-opening of trading in the E-mini Nasdaq Biotechnology IIndex futures contract 
trading on Globex pursuant to Rule 573.  

 
Exchange Price Limits from 8:30 a.m. to 2:25 p.m.:  From 8:30 a.m. up to and including 2:25 p.m., there 

shall be successive Price Limits corresponding to 7%, 13% and 20% declines below the previous Trading 
Day’s Reference Price. However, if a NYSE Rule 80B trading halt becomes inapplicable, then the 
corresponding Price Limit in E-mini Nasdaq Biotechnology Index futures contracts shall likewise become 
inapplicable.   

 
When the primary E-mini Nasdaq Biotechnology Index futures contract is limit offered at the 7.0% Price 
Limit, a 10-minute period shall commence.  If the primary futures contract is not limit offered at the end of the 
10-minute period, trading will continue with the 13.0% Price Limit in effect.  If the primary futures contract is 
limit offered at the end of the 10-minute period, trading shall terminate for a period of two minutes, after 
which time the market shall reopen.  The 13.0% price limit shall apply to such reopening. 
 
When the primary E-mini Nasdaq Biotechnology Index futures contract is limit offered at the 13.0% Price 
Limit, a 10-minute period shall commence.  If the primary futures contract is not limit offered at the end of the 
10-minute period, trading will continue with the 20% Price Limit in effect.  If the primary futures contract is 

limit offered at the end of the 10-minute period, trading shall terminate for a period of two minutes, after 
which time the market shall reopen. The 20% Price Limit shall apply to such reopening.  The 20% Price Limit 
shall represent the Total Daily Price Limit.  Following a Level 3 market-wide (20%) trading halt, trading in E-
mini Nasdaq Biotechnology Index futures shall remain halted until the open of the primary securities market 
on the following Trading Day. 

 
 

Exchange Price Limits from 2:25 p.m. to 3:00 p.m.:  From 2:25 p.m. until the 3:00 p.m. close of the 

primary securities market, only the 20% Price Limit shall apply.   
 

Exchange Price Limits from 3:00 p.m. to 4:15 p.m.:  From the close of the primary securities market at 

3:00 p.m. until the end of the current Trading Day at 4:15 p.m., there shall be a Price Limit corresponding to 
a 5% increase above the current Trading Day’s Reference Price. There shall also be a Price Limit 
corresponding to either a 5% decline below the current Trading Day’s Reference Price or the current Trading 
Day’s 20% Price Limit, whichever is nearer to the current Trading Day’s Reference Price.  

 



 

[The primary E-mini Nasdaq Biotechnology Index futures contract expiration month, as referenced in this 
rule, shall be determined by the Exchange.  The Exchange shall also determine when the primary futures 
contract month is limit bid or limit offered.   

Coordinated Market-Wide Trading Halts: If a NYSE Rule 80B trading halt is declared in the primary 

securities market as the result of a Level 1 (10%), Level 2 (20%) or Level 3 (30%) decline in the Dow Jones 
Industrial Average (“DJIA”), calculated on the basis of the average closing value of the DIJA during the 
month prior to the beginning of the current calendar quarter, then trading in E-mini Nasdaq Biotechnology 
Index futures contracts shall be halted. When trading in the primary securities market resumes after a NYSE 
Rule 80B trading halt, trading in the E-mini Nasdaq Biotechnology Index futures contract shall resume.  At or 
after 1:00 p.m., of a Level 2 (20%) trading halt is declared in the primary securities market trading in E-mini 
Nasdaq Biotechnology Index futures shall halt for the balance of that Trading Day. At or after 1:30 p.m., the 
Level 1 (10%) trading halt in the primary securities shall not be applicable. Following the declaration of a 
Level 3 (30%) trading halt in the primary securities market, there shall be no trading in E-mini Nasdaq 
Biotechnology Index futures until trading resumes on the primary securities market on the next Trading Day. 

 

Reference Price for Exchange Price Limits and Exchange Trading Halts: Daily Price Limits in E-

mini Nasdaq Biotechnology Index futures will be established relative to the contract rounded Reference 
Price (“P”) which shall be determined by the Exchange as follows:  
 
Tier 1 The Reference Price shall be equal to the volume-weighted average price of transactions 

in the E-mini Nasdaq Biotechnology Index futures contract executed on Globex from 
2:59:30 to 3:00:00 p.m.  

 
Tier 2 If no transactions occur from 2:59:30 to 3:00:00 p.m., the Reference Price shall be the 

average of the midpoints of each bid/ask spread in the E-mini Nasdaq Biotechnology 
Index futures contract during that thirty (30) second interval; however, bid/ask spread pairs 
wider than two (2) ticks (0.20 index points), shall not be included in the calculation to 
determine the Reference Price.   

 
Tier 3 If the Reference Price cannot be determined pursuant to Tiers 1 or 2 above, designated 

Exchange staff shall consider any other information deemed relevant to determine the 
Reference Price.  Alternatives upon which Exchange staff may determine the Reference 
Price include, but are not limited to, the following: (1) deriving the Reference Price based 
upon the basis relationship to the underlying cash index level; or (2) deriving the 
Reference Price by repeating Tier 1 or Tier 2 calculations at increasing thirty (30) second 
increment intervals until data is obtained. 

 
If the Reference Price is not divisible by 0.10 without remainder, then the Reference Price shall be 
rounded down to the closest 0.10 point increment. Price Limits will be established relative to the 
rounded Reference Price.  
 
In the event of an early close of the primary securities market, the Reference Price shall be determined 
based upon the time period that corresponds to the last thirty (30) seconds of the primary securities 
market trading day. 
 
For a newly listed contract expiration month, there will be an implied Reference Price created by the 
Exchange for the sole purpose of establishing the Price Limits for the first day of trading. 

 

Exchange Price Limit Levels:  Price Limit levels, in index points, shall be calculated at the beginning 

of each calendar quarter, based upon the average closing price (“C”) of the E-mini Nasdaq 
Biotechnology Index futures contract whose expiration date matches that of the current primary E-mini 
Nasdaq Biotechnology Index futures contract, during the month prior to the beginning of the quarter and 
rounded as follows. 

 

5% Price 
Limit 

Equals 

 

One half of the 10% Price Limit rounded 
down to the nearest integral multiple of 1 
index point 

 



 

10% Price 
Limit 

 

Equals 
10% of C rounded down to the nearest 
integral multiple of 10 index points 

20% Price 
Limit 

 

Equals 2 times the 10% Price Limit 

30% Price 
Limit 

Equals 3 times the 10% Price Limit 

 
Exchange Price Limits from 5:00 p.m. to 8:30 a.m.:  From the start of the new Trading Day at 5:00 

p.m. until the suspension of trading at 8:15 a.m., there shall be Price Limits for E-mini Nasdaq 
Biotechnology Index futures corresponding to a 5% increase above and a 5% decrease below the 
previous Trading Day’s Reference Price.  During this period, there shall be no trading of E-mini Nasdaq 
Biotechnology Index futures at prices more than the 5% Price Limit above, or less than the 5% Price 
Limit below, the previous Trading Day’s Reference Price.    
 
Additionally, if the primary E-mini Nasdaq Biotechnology Index futures contract is limit bid or limit 
offered at 8:15 a.m. and remains limit bid or limit offered at 8:25 a.m., then there shall be a trading halt 
in effect for the E-mini Nasdaq Biotechnology Index futures contract until 8:30 a.m.  During the trading 
halt, the Exchange shall provide an indicative opening price for the re-opening of trading in the E-mini 
Nasdaq Biotechnology Index futures contract on Globex pursuant to Rule 573.  
 
Exchange Price Limits and Trading Halts from 8:30 a.m. to 3:00 p.m.:  From 8:30 a.m. until the 3:00 

p.m. close of the primary securities market, there shall be successive Price Limits corresponding to 
10%, 20% and 30% declines below the previous Trading Day’s Reference Price.  However, if a NYSE 
Rule 80B circuit breaker level becomes inapplicable, then the corresponding Price Limit level in E-mini 
Nasdaq Biotechnology Index futures contracts shall likewise become inapplicable.   
 
When the primary E-mini Nasdaq Biotechnology Index futures contract is limit offered at the 10% or 
20% Price Limit, a 10-minute period shall commence. If the primary E-mini Nasdaq Biotechnology Index 
futures contract is not limit offered at the end of the 10-minute period, trading will continue with the next 
successive Price Limit in effect.  If the primary E-mini Nasdaq Biotechnology Index futures contract is 
limit offered at the end of the 10-minute period, there shall be a two (2) minute trading halt, after which 
time the market shall reopen with the next successive Price Limit in effect.  The 30% Price Limit will be 
the maximum daily Price Limit for the contract.   
 
Exchange Price Limits and Trading Halts from 3:00 p.m. to 4:15 p.m.:  From the close of the 

primary securities market at 3:00 p.m. until the end of the current Trading Day at 4:15 p.m., there shall 
be a Price Limit corresponding to a 5% increase above the current Trading Day’s Reference Price.  
There shall also be a Price Limit corresponding to either a 5% decline below the current Trading Day’s 
Reference Price or the current Trading Day’s 30% Price Limit, whichever is nearer to the current 
Trading Day’s Reference Price.  ] 

 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

 



 

Chapter 362 
E-mini Standard and Poor's Midcap 400® 

Stock Price Index Futures 
36202.I. Price Limits and Trading Halts 

The primary E-mini S&P MidCap 400 Index futures contract expiration month, as referenced in this rule, 
shall be determined by the Exchange.  The Exchange shall also determine when the primary futures 
contract month is limit bid or limit offered.  All times referenced in this rule are in Central Time. 

 
Coordinated Market-Wide Trading Halts:  If a NYSE Rule 80B trading halt is declared in the primary 

securities market as the result of a Level 1 (7%), Level 2 (13%) or Level 3 (20%) decline in the E-mini 
S&P MidCap 400 Index, then trading in E-mini S&P MidCap 400 Index futures contracts shall be halted. 
When trading in the primary securities market resumes after a NYSE Rule 80B trading halt, trading on 
the E-mini S&P MidCap 400 Index futures contract shall resume.  At or after 2:25 p.m., the Level 1 (7%) 
and Level 2 (13%) trading halts in the primary securities market are not applicable. Following the 
declaration of a Level 3 (20%) trading halt in the primary securities market, there shall be no trading in 
E-mini S&P MidCap 400 Index futures until trading resumes on the primary securities market on the 
next Trading Day. 
Reference Price for Exchange Price Limits and Exchange Trading Halts:  Daily price limits in E-

mini S&P MidCap 400 Index futures will be established relative to the contract rounded Reference Price 
(“P”) which shall be determined by the Exchange as follows:  

 
Tier 1 The Reference Price shall be equal to the volume-weighted average price of transactions 

in the E-mini S&P MidCap 400 Index futures contract executed on Globex from 2:59:30 to 
3:00:00 p.m.  

 
Tier 2 If no transactions occur from 2:59:30 to 3:00:00 p.m., the Reference Price shall be the 

average of the midpoints of each bid/ask spread in the E-mini S&P MidCap 400 Index 
futures contract during that thirty (30) second interval; however, bid/ask spread pairs wider 
than two (2) ticks (0.20 index points), shall not be included in the calculation to determine 
the Reference Price.   

 
Tier 3 If the Reference Price cannot be determined pursuant to Tiers 1 and 2 above, designated 

Exchange staff shall consider any other information deemed relevant to determine the 
Reference Price.  Alternatives upon which Exchange staff may determine the Reference 
Price include, but are not limited to, the following: (1) deriving the Reference Price based 
on the basis relationship to the underlying cash index level; or (2) deriving the Reference 
Price by repeating Tier 1 or Tier 2 calculations at increasing thirty (30) second increment 
intervals until data is obtained. 

 
If the Reference Price is not divisible by 0.10 without remainder, then the Reference Price shall be 
rounded down to the closest 0.10 point increment. The rounded Reference Price (“P”) shall be used to 
determine Price Limits. 

 
In the event of an early close of the primary securities market, the Reference Price shall be determined 
based upon the time period that corresponds to the last thirty (30) seconds of the primary securities 
market trading day. 

 
For a newly listed contract expiration month, there will be an implied Reference Price created by the 
Exchange for the sole purpose of establishing the Price Limits for the first day of trading.   

 
Exchange Price Limit Levels:  The Price Limits shall be calculated daily based upon the rounded 

Reference Price, P, and the value of the E-mini S&P MidCap 400 Index available ten (10) minutes after 
the close of the primary securities market (“I”).  The Offsets used to derive the daily Price Limits shall be 
calculated as follows: 

 

5% Offset Equals 

 
5% of I, or (0.05 x I) rounded down to the 
nearest 0.10 point increment 
 



 

7% Offset Equals 
7% of I or (0.07 × I) rounded down to the 
nearest 0.10 point increment    
 

13% Offset Equals 
13% of I or (0.13 × I), rounded down to the 
nearest 0.10 point increment    
 

 
20% Offset 

Equals 
20% of I or (0.20 × I), rounded down to the 
nearest 0.10 point increment    

 
The daily Price Limits for E-mini S&P MidCap 400 Index futures shall be calculated as follows: 

 

5% Price Limits equals P plus 5% Offset, and P minus 5% Offset 

7% Price Limit equals P minus 7% Offset  

13% Price Limit equals P minus 13% Offset 

20% Price Limit equals P minus 20% Offset   

 
Exchange Price Limits from 5:00 p.m. to 8:30 a.m.:  From the start of the new Trading Day at 5:00 p.m. 

until the suspension of trading at 8:15 a.m., there shall be Price Limits for E-mini S&P MidCap 400 Index 
futures corresponding to a 5% increase above and a 5% decrease below the previous Trading Day’s 
Reference Price.  During this time period, there shall be no trading of E-mini S&P MidCap 400 Index futures 
at a price more than the 5% Price Limit above, or less than the 5% Price Limit below, the previous Trading 
Day’s  Reference Price.    

 
If the primary E-mini S&P MidCap 400 Index futures contract is limit bid or limit offered at 8:15 a.m. and 
remains limit bid or limit offered at 8:25 a.m., then there shall be a trading halt in effect for the E-mini S&P 
MidCap 400 Index futures contract until 8:30 a.m. During the trading halt, the Exchange shall provide an 
indicative opening for the re-opening of trading in the E-mini S&P MidCap 400 Index futures contract trading 
on Globex pursuant to Rule 573.  

 
Exchange Price Limits from 8:30 a.m. to 2:25 p.m.:  From 8:30 a.m. up to and including 2:25 p.m., there 

shall be successive Price Limits corresponding to 7%, 13% and 20% declines below the previous Trading 
Day’s Reference Price. However, if a NYSE Rule 80B trading halt becomes inapplicable, then the 
corresponding Price Limit in E-mini S&P MidCap 400 Index futures contracts shall likewise become 
inapplicable.   

 
When the primary E-mini S&P MidCap 400 Index futures contract is limit offered at the 7.0% Price Limit, a 
10-minute period shall commence.   If the primary futures contract is not limit offered at the end of the 10-
minute period, trading will continue with the 13.0% Price Limit in effect.  If the primary futures contract is limit 
offered at the end of the 10-minute period, trading shall terminate for a period of two minutes, after which 
time the market shall reopen.  The 13.0% price limit shall apply to such reopening. 
 
When the primary E-mini S&P MidCap 400 Index futures contract is limit offered at the 13.0% Price Limit, a 
10-minute period shall commence.  If the primary futures contract is not limit offered at the end of the 10-
minute period, trading will continue with the 20% Price Limit in effect.  If the primary futures contract is limit 

offered at the end of the 10-minute period, trading shall terminate for a period of two minutes, after which 
time the market shall reopen. The 20% Price Limit shall apply to such reopening.  The 20% Price Limit shall 
represent the Total Daily Price Limit.  Following a Level 3 market-wide (20%) trading halt, trading in E-mini 
S&P MidCap 400 Index futures shall remain halted until the open of the primary securities market on the 
following Trading Day. 

 
Exchange Price Limits from 2:25 p.m. to 3:00 p.m.:  From 2:25 p.m. until the 3:00 p.m. close of the 

primary securities market, only the 20% Price Limit shall apply.   
 

Exchange Price Limits from 3:00 p.m. to 4:15 p.m.:  From the close of the primary securities market at 

3:00 p.m. until the end of the current Trading Day at 4:15 p.m., there shall be a Price Limit corresponding to 
a 5% increase above the current Trading Day’s Reference Price. There shall also be a Price Limit 
corresponding to either a 5% decline below the current Trading Day’s Reference Price or the current Trading 
Day’s 20% Price Limit, whichever is nearer to the current Trading Day’s Reference Price.  

 



 

[The primary E-mini S&P MidCap 400 Index futures contract expiration month, as referenced in this rule, 
shall be determined by the Exchange.  The Exchange shall also determine when the primary futures 
contract month is limit bid or limit offered.   

Coordinated Market-Wide Trading Halts: If a NYSE Rule 80B trading halt is declared in the primary 

securities market as the result of a Level 1 (10%), Level 2 (20%) or Level 3 (30%) decline in the Dow Jones 
Industrial Average (“DJIA”), calculated on the basis of the average closing value of the DIJA during the 
month prior to the beginning of the current calendar quarter, then trading in E-mini S&P MidCap 400 Index 
futures contracts shall be halted. When trading in the primary securities market resumes after a NYSE Rule 
80B trading halt, trading in the E-mini S&P MidCap 400 Index futures contract shall resume.  At or after 1:00 
p.m., of a Level 2 (20%) trading halt is declared in the primary securities market trading in E-mini S&P 
MidCap 400 Index futures shall halt for the balance of that Trading Day. At or after 1:30 p.m., the Level 1 
(10%) trading halt in the primary securities shall not be applicable. Following the declaration of a Level 3 
(30%) trading halt in the primary securities market, there shall be no trading in E-mini S&P MidCap 400 
Index futures until trading resumes on the primary securities market on the next Trading Day. 

 

Reference Price for Exchange Price Limits and Exchange Trading Halts: Daily Price Limits in E-

mini S&P MidCap 400 Index futures will be established relative to the contract rounded Reference Price 
(“P”) which shall be determined by the Exchange as follows:  
 
Tier 1 The Reference Price shall be equal to the volume-weighted average price of transactions 

in the E-mini S&P MidCap 400 Index futures contract executed on Globex from 2:59:30 to 
3:00:00 p.m.  

 
Tier 2 If no transactions occur from 2:59:30 to 3:00:00 p.m., the Reference Price shall be the 

average of the midpoints of each bid/ask spread in the E-mini S&P MidCap 400 Index 
futures contract during that thirty (30) second interval; however, bid/ask spread pairs wider 
than two (2) ticks (0.20 index points), shall not be included in the calculation to determine 
the Reference Price.   

 
Tier 3 If the Reference Price cannot be determined pursuant to Tiers 1 or 2 above, designated 

Exchange staff shall consider any other information deemed relevant to determine the 
Reference Price.  Alternatives upon which Exchange staff may determine the Reference 
Price include, but are not limited to, the following: (1) deriving the Reference Price based 
upon the basis relationship to the underlying cash index level; or (2) deriving the 
Reference Price by repeating Tier 1 or Tier 2 calculations at increasing thirty (30) second 
increment intervals until data is obtained. 

 
If the Reference Price is not divisible by 0.10 without remainder, then the Reference Price shall be 
rounded down to the closest 0.10 point increment. Price Limits will be established relative to the 
rounded Reference Price.  
 
In the event of an early close of the primary securities market, the Reference Price shall be determined 
based upon the time period that corresponds to the last thirty (30) seconds of the primary securities 
market trading day. 
 
For a newly listed contract expiration month, there will be an implied Reference Price created by the 
Exchange for the sole purpose of establishing the Price Limits for the first day of trading. 

 

Exchange Price Limit Levels:  Price Limit levels, in index points, shall be calculated at the beginning 

of each calendar quarter, based upon the average closing price (“C”) of the E-mini S&P MidCap 400 
Index futures contract whose expiration date matches that of the current primary E-mini S&P MidCap 
400 Index futures contract, during the month prior to the beginning of the quarter and rounded as 
follows. 

 

5% Price 
Limit 

Equals 

 

One half of the 10% Price Limit rounded 
down to the nearest integral multiple of 1 
index point 

 



 

10% Price 
Limit 

 

Equals 
10% of C rounded down to the nearest 
integral multiple of 10 index points 

20% Price 
Limit 

 

Equals 2 times the 10% Price Limit 

30% Price 
Limit 

Equals 3 times the 10% Price Limit 

 
Exchange Price Limits from 5:00 p.m. to 8:30 a.m.:  From the start of the new Trading Day at 5:00 

p.m. until the suspension of trading at 8:15 a.m., there shall be Price Limits for E-mini S&P MidCap 400 
Index futures corresponding to a 5% increase above and a 5% decrease below the previous Trading 
Day’s Reference Price.  During this period, there shall be no trading of E-mini S&P MidCap 400 Index 
futures at prices more than the 5% Price Limit above, or less than the 5% Price Limit below, the 
previous Trading Day’s Reference Price.    
 
Additionally, if the primary E-mini S&P MidCap 400 Index futures contract is limit bid or limit offered at 
8:15 a.m. and remains limit bid or limit offered at 8:25 a.m., then there shall be a trading halt in effect for 
the E-mini S&P MidCap 400 Index futures contract until 8:30 a.m.  During the trading halt, the Exchange 
shall provide an indicative opening price for the re-opening of trading in the E-mini S&P MidCap 400 
Index futures contract on Globex pursuant to Rule 573.  
 
Exchange Price Limits and Trading Halts from 8:30 a.m. to 3:00 p.m.:  From 8:30 a.m. until the 3:00 

p.m. close of the primary securities market, there shall be successive Price Limits corresponding to 
10%, 20% and 30% declines below the previous Trading Day’s Reference Price.  However, if a NYSE 
Rule 80B circuit breaker level becomes inapplicable, then the corresponding Price Limit level in E-mini 
S&P MidCap 400 Index futures contracts shall likewise become inapplicable.   
 
When the primary E-mini S&P MidCap 400 Index futures contract is limit offered at the 10% or 20% 
Price Limit, a 10-minute period shall commence. If the primary E-mini S&P MidCap 400 Index futures 
contract is not limit offered at the end of the 10-minute period, trading will continue with the next 
successive Price Limit in effect.  If the primary E-mini S&P MidCap 400 Index futures contract is limit 
offered at the end of the 10-minute period, there shall be a two (2) minute trading halt, after which time 
the market shall reopen with the next successive Price Limit in effect.  The 30% Price Limit will be the 
maximum daily Price Limit for the contract.   
 
Exchange Price Limits and Trading Halts from 3:00 p.m. to 4:15 p.m.:  From the close of the 

primary securities market at 3:00 p.m. until the end of the current Trading Day at 4:15 p.m., there shall 
be a Price Limit corresponding to a 5% increase above the current Trading Day’s Reference Price.  
There shall also be a Price Limit corresponding to either a 5% decline below the current Trading Day’s 
Reference Price or the current Trading Day’s 30% Price Limit, whichever is nearer to the current 
Trading Day’s Reference Price.  ] 
 

 
 
 
 
 
 
 
 
 
 
 
 
 
 

 
 



 

Chapter 368 
E-mini S&P Smallcap 600 Index™ Futures 

 

36802.I. Price Limits and Trading Halts 

The primary E-mini S&P SmallCap 600 Index futures contract expiration month, as referenced in this 
rule, shall be determined by the Exchange. The Exchange shall also determine when the primary 
futures contract month is limit bid or limit offered.  All times referenced in this rule are in Central Time. 

 
Coordinated Market-Wide Trading Halts:  If a NYSE Rule 80B trading halt is declared in the primary 

securities market as the result of a Level 1 (7%), Level 2 (13%) or Level 3 (20%) decline in the E-mini 
S&P SmallCap 600 Index, then trading in E-mini S&P SmallCap 600 Index futures contracts shall be 
halted. When trading in the primary securities market resumes after a NYSE Rule 80B trading halt, 
trading on the E-mini S&P SmallCap 600 Index futures contract shall resume.  At or after 2:25 p.m., the 
Level 1 (7%) and Level 2 (13%) trading halts in the primary securities market are not applicable. 
Following the declaration of a Level 3 (20%) trading halt in the primary securities market, there shall be 
no trading in E-mini S&P SmallCap 600 Index futures until trading resumes on the primary securities 
market on the next Trading Day. 
Reference Price for Exchange Price Limits and Exchange Trading Halts:  Daily price limits in E-

mini S&P SmallCap 600 Index futures will be established relative to the contract rounded Reference 
Price (“P”) which shall be determined by the Exchange as follows:  

 
Tier 1 The Reference Price shall be equal to the volume-weighted average price of transactions 

in the E-mini S&P SmallCap 600 Index futures contract executed on Globex from 2:59:30 
to 3:00:00 p.m.  

 
Tier 2 If no transactions occur from 2:59:30 to 3:00:00 p.m., the Reference Price shall be the 

average of the midpoints of each bid/ask spread in the E-mini S&P SmallCap 600 Index 
futures contract during that thirty (30) second interval; however, bid/ask spread pairs wider 
than two (2) ticks (0.20 index points), shall not be included in the calculation to determine 
the Reference Price.   

 
Tier 3 If the Reference Price cannot be determined pursuant to Tiers 1 and 2 above, designated 

Exchange staff shall consider any other information deemed relevant to determine the 
Reference Price.  Alternatives upon which Exchange staff may determine the Reference 
Price include, but are not limited to, the following: (1) deriving the Reference Price based 
on the basis relationship to the underlying cash index level; or (2) deriving the Reference 
Price by repeating Tier 1 or Tier 2 calculations at increasing thirty (30) second increment 
intervals until data is obtained. 

 
If the Reference Price is not divisible by 0.10 without remainder, then the Reference Price shall be 
rounded down to the closest 0.10 point increment. The rounded Reference Price (“P”) shall be used to 
determine Price Limits. 

 
In the event of an early close of the primary securities market, the Reference Price shall be determined 
based upon the time period that corresponds to the last thirty (30) seconds of the primary securities 
market trading day. 

 
For a newly listed contract expiration month, there will be an implied Reference Price created by the 
Exchange for the sole purpose of establishing the Price Limits for the first day of trading.   

 
Exchange Price Limit Levels:  The Price Limits shall be calculated daily based upon the rounded 

Reference Price, P, and the value of the E-mini S&P SmallCap 600 Index available ten (10) minutes 
after the close of the primary securities market (“I”).  The Offsets used to derive the daily Price Limits 
shall be calculated as follows: 
 
 
 
 

 



 

5% Offset Equals 

 
5% of I, or (0.05 x I) rounded down to the 
nearest 0.10 point increment 
 

7% Offset Equals 
7% of I or (0.07 × I) rounded down to the 
nearest 0.10 point increment    
 

13% Offset Equals 
13% of I or (0.13 × I), rounded down to the 
nearest 0.10 point increment    
 

 
20% Offset 

Equals 
20% of I or (0.20 × I), rounded down to the 
nearest 0.10 point increment    

 
          
The daily Price Limits for E-mini S&P SmallCap 600 Index futures shall be calculated as follows: 

 

5% Price Limits equals P plus 5% Offset, and P minus 5% Offset 

7% Price Limit equals P minus 7% Offset  

13% Price Limit equals P minus 13% Offset 

20% Price Limit equals P minus 20% Offset   

 
Exchange Price Limits from 5:00 p.m. to 8:30 a.m.:  From the start of the new Trading Day at 5:00 p.m. 

until the suspension of trading at 8:15 a.m., there shall be Price Limits for E-mini S&P SmallCap 600 Index 
futures corresponding to a 5% increase above and a 5% decrease below the previous Trading Day’s 
Reference Price.  During this time period, there shall be no trading of E-mini S&P SmallCap 600 Index 
futures at a price more than the 5% Price Limit above, or less than the 5% Price Limit below, the previous 
Trading Day’s  Reference Price.    

 
If the primary E-mini S&P SmallCap 600 Index futures contract is limit bid or limit offered at 8:15 a.m. and 
remains limit bid or limit offered at 8:25 a.m., then there shall be a trading halt in effect for the E-mini S&P 
SmallCap 600 Index futures contract until 8:30 a.m. During the trading halt, the Exchange shall provide an 
indicative opening for the re-opening of trading in the E-mini S&P SmallCap 600 Index futures contract 
trading on Globex pursuant to Rule 573.  

 
Exchange Price Limits from 8:30 a.m. to 2:25 p.m.:  From 8:30 a.m. up to and including 2:25 p.m., there 

shall be successive Price Limits corresponding to 7%, 13% and 20% declines below the previous Trading 
Day’s Reference Price. However, if a NYSE Rule 80B trading halt becomes inapplicable, then the 
corresponding Price Limit in E-mini S&P SmallCap 600 Index futures contracts shall likewise become 
inapplicable.   

 
When the primary E-mini S&P SmallCap 600 Index futures contract is limit offered at the 7.0% Price Limit, a 
10-minute period shall commence.   If the primary futures contract is not limit offered at the end of the 10-
minute period, trading will continue with the 13.0% Price Limit in effect.  If the primary futures contract is limit 
offered at the end of the 10-minute period, trading shall terminate for a period of two minutes, after which 
time the market shall reopen.  The 13.0% price limit shall apply to such reopening. 
 
When the primary E-mini S&P SmallCap 600 Index futures contract is limit offered at the 13.0% Price Limit, 
a 10-minute period shall commence.  If the primary futures contract is not limit offered at the end of the 10-
minute period, trading will continue with the 20% Price Limit in effect.  If the primary futures contract is limit 

offered at the end of the 10-minute period, trading shall terminate for a period of two minutes, after which 
time the market shall reopen. The 20% Price Limit shall apply to such reopening.  The 20% Price Limit shall 
represent the Total Daily Price Limit.  Following a Level 3 market-wide (20%) trading halt, trading in E-mini 
S&P SmallCap 600 Index futures shall remain halted until the open of the primary securities market on the 
following Trading Day. 

 
Exchange Price Limits from 2:25 p.m. to 3:00 p.m.:  From 2:25 p.m. until the 3:00 p.m. close of the 

primary securities market, only the 20% Price Limit shall apply.   
 

 



 

Exchange Price Limits from 3:00 p.m. to 4:15 p.m.:  From the close of the primary securities market at 

3:00 p.m. until the end of the current Trading Day at 4:15 p.m., there shall be a Price Limit corresponding to 
a 5% increase above the current Trading Day’s Reference Price. There shall also be a Price Limit 
corresponding to either a 5% decline below the current Trading Day’s Reference Price or the current Trading 
Day’s 20% Price Limit, whichever is nearer to the current Trading Day’s Reference Price.  

 

[The primary E-mini S&P SmallCap 600 Index futures contract expiration month, as referenced in this rule, 
shall be determined by the Exchange.  The Exchange shall also determine when the primary futures 
contract month is limit bid or limit offered.   

Coordinated Market-Wide Trading Halts: If a NYSE Rule 80B trading halt is declared in the primary 

securities market as the result of a Level 1 (10%), Level 2 (20%) or Level 3 (30%) decline in the Dow Jones 
Industrial Average (“DJIA”), calculated on the basis of the average closing value of the DIJA during the 
month prior to the beginning of the current calendar quarter, then trading in E-mini S&P SmallCap 600 Index 
futures contracts shall be halted. When trading in the primary securities market resumes after a NYSE Rule 
80B trading halt, trading in the E-mini S&P SmallCap 600 Index futures contract shall resume. At or after 
1:00 p.m., of a Level 2 (20%) trading halt is declared in the primary securities market trading in E-mini S&P 
SmallCap 600 Index futures shall halt for the balance of that Trading Day. At or after 1:30 p.m., the Level 1 
(10%) trading halt in the primary securities shall not be applicable. Following the declaration of a Level 3 
(30%) trading halt in the primary securities market, there shall be no trading in E-mini S&P SmallCap 600 
Index futures until trading resumes on the primary securities market on the next Trading Day. 

 

 

Reference Price for Exchange Price Limits and Exchange Trading Halts: Daily Price Limits in E-

mini S&P SmallCap 600 Index futures will be established relative to the contract rounded Reference 
Price (“P”) which shall be determined by the Exchange as follows:  
 
Tier 1 The Reference Price shall be equal to the volume-weighted average price of transactions 

in the E-mini S&P SmallCap 600 Index futures contract executed on Globex from 2:59:30 
to 3:00:00 p.m.  

 
Tier 2 If no transactions occur from 2:59:30 to 3:00:00 p.m., the Reference Price shall be the 

average of the midpoints of each bid/ask spread in the E-mini S&P SmallCap 600 Index 
futures contract during that thirty (30) second interval; however, bid/ask spread pairs wider 
than two (2) ticks (0.20 index points), shall not be included in the calculation to determine 
the Reference Price.   

 
Tier 3 If the Reference Price cannot be determined pursuant to Tiers 1 or 2 above, designated 

Exchange staff shall consider any other information deemed relevant to determine the 
Reference Price.  Alternatives upon which Exchange staff may determine the Reference 
Price include, but are not limited to, the following: (1) deriving the Reference Price based 
upon the basis relationship to the underlying cash index level; or (2) deriving the 
Reference Price by repeating Tier 1 or Tier 2 calculations at increasing thirty (30) second 
increment intervals until data is obtained. 

 
If the Reference Price is not divisible by 0.10 without remainder, then the Reference Price shall be 
rounded down to the closest 0.10 point increment. Price Limits will be established relative to the 
rounded Reference Price.  
 
In the event of an early close of the primary securities market, the Reference Price shall be determined 
based upon the time period that corresponds to the last thirty (30) seconds of the primary securities 
market trading day. 
 
For a newly listed contract expiration month, there will be an implied Reference Price created by the 
Exchange for the sole purpose of establishing the Price Limits for the first day of trading. 

 

Exchange Price Limit Levels:  Price Limit levels, in index points, shall be calculated at the beginning 

of each calendar quarter, based upon the average closing price (“C”) of the E-mini S&P SmallCap 600 
Index futures contract whose expiration date matches that of the current primary E-mini S&P SmallCap 
600 Index futures contract, during the month prior to the beginning of the quarter and rounded as 
follows. 



 

 

5% Price 
Limit 

Equals 

 

One half of the 10% Price Limit rounded 
down to the nearest integral multiple of 1 
index point 

 

10% Price 
Limit 

 

Equals 
10% of C rounded down to the nearest 
integral multiple of 10 index points 

20% Price 
Limit 

 

Equals 2 times the 10% Price Limit 

30% Price 
Limit 

Equals 3 times the 10% Price Limit 

 
Exchange Price Limits from 5:00 p.m. to 8:30 a.m.:  From the start of the new Trading Day at 5:00 

p.m. until the suspension of trading at 8:15 a.m., there shall be Price Limits for  E-mini S&P SmallCap 
600 Index futures corresponding to a 5% increase above and a 5% decrease below the previous 
Trading Day’s Reference Price.  During this period, there shall be no trading of E-mini S&P SmallCap 
600 Index futures at prices more than the 5% Price Limit above, or less than the 5% Price Limit below, 
the previous Trading Day’s Reference Price.    
 
Additionally, if the primary E-mini S&P SmallCap 600 Index futures contract is limit bid or limit offered at 
8:15 a.m. and remains limit bid or limit offered at 8:25 a.m., then there shall be a trading halt in effect for 
the E-mini S&P SmallCap 600 Index futures contract until 8:30 a.m.  During the trading halt, the 
Exchange shall provide an indicative opening price for the re-opening of trading in the E-mini S&P 
SmallCap 600 Index futures contract on Globex pursuant to Rule 573.  
 
Exchange Price Limits and Trading Halts from 8:30 a.m. to 3:00 p.m.:  From 8:30 a.m. until the 3:00 

p.m. close of the primary securities market, there shall be successive Price Limits corresponding to 
10%, 20% and 30% declines below the previous Trading Day’s Reference Price.  However, if a NYSE 
Rule 80B circuit breaker level becomes inapplicable, then the corresponding Price Limit level in E-mini 
S&P SmallCap 600 Index futures contracts shall likewise become inapplicable.   
 
When the primary E-mini S&P SmallCap 600 Index futures contract is limit offered at the 10% or 20% 
Price Limit, a 10-minute period shall commence. If the primary E-mini S&P SmallCap 600 Index futures 
contract is not limit offered at the end of the 10-minute period, trading will continue with the next 
successive Price Limit in effect.  If the primary E-mini S&P SmallCap 600 Index futures contract is limit 
offered at the end of the 10-minute period, there shall be a two (2) minute trading halt, after which time 
the market shall reopen with the next successive Price Limit in effect.  The 30% Price Limit will be the 
maximum daily Price Limit for the contract.   
 
Exchange Price Limits and Trading Halts from 3:00 p.m. to 4:15 p.m.:  From the close of the 

primary securities market at 3:00 p.m. until the end of the current Trading Day at 4:15 p.m., there shall 
be a Price Limit corresponding to a 5% increase above the current Trading Day’s Reference Price.  
There shall also be a Price Limit corresponding to either a 5% decline below the current Trading Day’s 
Reference Price or the current Trading Day’s 30% Price Limit, whichever is nearer to the current 
Trading Day’s Reference Price.  ] 

 
 
 
 
 
 
 
 
 

 



 

Chapter 369 
E-mini S&P Select Sector™ Stock Index Futures 

 
36902.I. Price Limits and Trading Halts 

The primary E-mini S&P Select Sector Stock Index futures contract expiration month, as referenced in 
this rule, shall be determined by the Exchange.  The Exchange shall also determine when the primary 
futures contract month is limit bid or limit offered.  All times referenced in this rule are in Central Time. 

 
Coordinated Market-Wide Trading Halts:  If a NYSE Rule 80B trading halt is declared in the primary 

securities market as the result of a Level 1 (7%), Level 2 (13%) or Level 3 (20%) decline in the E-mini 
S&P Select Sector Stock Index, then trading in E-mini S&P Select Sector Stock Index futures contracts 
shall be halted. When trading in the primary securities market resumes after a NYSE Rule 80B trading 
halt, trading on the E-mini S&P Select Sector Stock Index futures contract shall resume.  At or after 2:25 
p.m., the Level 1 (7%) and Level 2 (13%) trading halts in the primary securities market are not 
applicable. Following the declaration of a Level 3 (20%) trading halt in the primary securities market, 
there shall be no trading in E-mini S&P Select Sector Stock Index futures until trading resumes on the 
primary securities market on the next Trading Day. 
Reference Price for Exchange Price Limits and Exchange Trading Halts:  Daily price limits in E-

mini S&P Select Sector Stock Index futures will be established relative to the contract rounded 
Reference Price (“P”) which shall be determined by the Exchange as follows:  

 
Tier 1 The Reference Price shall be equal to the volume-weighted average price of transactions 

in the E-mini S&P Select Sector Stock Index futures contract executed on Globex from 
2:59:30 to 3:00:00 p.m.  

 
Tier 2 If no transactions occur from 2:59:30 to 3:00:00 p.m., the Reference Price shall be the 

average of the midpoints of each bid/ask spread in the E-mini S&P Select Sector Stock 
Index futures contract during that thirty (30) second interval; however, bid/ask spread pairs 
wider than two (2) ticks (0.20 index points) (two ticks or 0.10 index points for E-mini 
Financial Select Sector Stock Index futures contract), shall not be included in the 
calculation to determine the Reference Price.   

 
Tier 3 If the Reference Price cannot be determined pursuant to Tiers 1 and 2 above, designated 

Exchange staff shall consider any other information deemed relevant to determine the 
Reference Price.  Alternatives upon which Exchange staff may determine the Reference 
Price include, but are not limited to, the following: (1) deriving the Reference Price based 
on the basis relationship to the underlying cash index level; or (2) deriving the Reference 
Price by repeating Tier 1 or Tier 2 calculations at increasing thirty (30) second increment 
intervals until data is obtained. 

 
If the Reference Price for each respective E-mini S&P Select Stock Index futures contract is not 
divisible by 0.10 without remainder (0.05 without remainder for the E-mini Financial Select Sector Stock 
Index Futures contract), then the Reference Price shall be rounded down to the closest 0.10 point 
increment (0.05 point increment for the E-mini Financial Select Sector Stock Index Futures 
contract).The rounded Reference Price (“P”) shall be used to determine Price Limits. 

 
In the event of an early close of the primary securities market, the Reference Price shall be determined 
based upon the time period that corresponds to the last thirty (30) seconds of the primary securities 
market trading day. 

 
For a newly listed contract expiration month, there will be an implied Reference Price created by the 
Exchange for the sole purpose of establishing the Price Limits for the first day of trading.   

 
Exchange Price Limit Levels:  The Price Limits shall be calculated daily based upon the rounded 

Reference Price, P, and the value of the E-mini S&P Select Sector Stock Index available ten (10) 
minutes after the close of the primary securities market (“I”).  The Offsets used to derive the daily Price 
Limits shall be calculated as follows: 

 

5% Offset Equals 
 
5% of I, or (0.05 x I) rounded down to the 
nearest 0.10 point increment (rounded 



 

down to nearest 0.05 point increment for E-
mini Financial Select Sector Stock Index 
Futures Contract) 
 

7% Offset Equals 

7% of I or (0.07 × I) rounded down to the 
nearest 0.10 point increment (rounded 
down to nearest 0.05 point increment for E-
mini Financial Select Sector Stock Index 
Futures Contract)   
 

13% Offset Equals 

13% of I or (0.13 × I), rounded down to the 
nearest 0.10 point increment (rounded 
down to nearest 0.05 point increment for E-
mini Financial Select Sector Stock Index 
Futures Contract)  
 

 
20% Offset 

Equals 

20% of I or (0.20 × I), rounded down to the 
nearest 0.10 point increment (rounded 
down to nearest 0.05 point increment for E-
mini Financial Select Sector Stock Index 
Futures Contract) 

 
The daily Price Limits for E-mini S&P Select Sector Stock Index futures shall be calculated as follows: 

 

5% Price Limits equals P plus 5% Offset, and P minus 5% Offset 

7% Price Limit equals P minus 7% Offset  

13% Price Limit equals P minus 13% Offset 

20% Price Limit equals P minus 20% Offset   

 
Exchange Price Limits from 5:00 p.m. to 8:30 a.m.: From the start of the new Trading Day at 5:00 

p.m. until the suspension of trading at 8:15 a.m., there shall be Price Limits for E-mini S&P Select 
Sector Stock Index futures corresponding to a 5% increase above and a 5% decrease below the 
previous Trading Day’s Reference Price.  During this time period, there shall be no trading of E-mini 
S&P Select Sector Stock Index futures at a price more than the 5% Price Limit above, or less than the 
5% Price Limit below, the previous Trading Day’s  Reference Price.    

 
If the primary E-mini S&P Select Sector Stock Index futures contract is limit bid or limit offered at 8:15 
a.m. and remains limit bid or limit offered at 8:25 a.m., then there shall be a trading halt in effect for 
the E-mini S&P Select Sector Stock Index futures contract until 8:30 a.m. During the trading halt, the 
Exchange shall provide an indicative opening for the re-opening of trading in the E-mini S&P Select 
Sector Stock Index futures contract trading on Globex pursuant to Rule 573.  

 
Exchange Price Limits from 8:30 a.m. to 2:25 p.m.: From 8:30 a.m. up to and including 2:25 p.m., 

there shall be successive Price Limits corresponding to 7%, 13% and 20% declines below the 
previous Trading Day’s Reference Price. However, if a NYSE Rule 80B trading halt becomes 
inapplicable, then the corresponding Price Limit in E-mini S&P Select Sector Stock Index futures 
contracts shall likewise become inapplicable.   

 
When the primary E-mini S&P Select Sector Stock Index futures contract is limit offered at the 7.0% 
Price Limit, a 10-minute period shall commence.   If the primary futures contract is not limit offered at 
the end of the 10-minute period, trading will continue with the 13.0% Price Limit in effect.  If the 
primary futures contract is limit offered at the end of the 10-minute period, trading shall terminate for a 
period of two minutes, after which time the market shall reopen.  The 13.0% price limit shall apply to 
such reopening. 
 
When the primary E-mini S&P Select Sector Stock Index futures contract is limit offered at the 13.0% 
Price Limit, a 10-minute period shall commence.  If the primary futures contract is not limit offered at 
the end of the 10-minute period, trading will continue with the 20% Price Limit in effect.  If the primary 

futures contract is limit offered at the end of the 10-minute period, trading shall terminate for a period 
of two minutes, after which time the market shall reopen. The 20% Price Limit shall apply to such 



 

reopening.  The 20% Price Limit shall represent the Total Daily Price Limit.  Following a Level 3 
market-wide (20%) trading halt, trading in E-mini S&P Select Sector Stock Index futures shall remain 
halted until the open of the primary securities market on the following Trading Day. 

 
Exchange Price Limits from 2:25 p.m. to 3:00 p.m.: From 2:25 p.m. until the 3:00 p.m. close of the 

primary securities market, only the 20% Price Limit shall apply.   
 

Exchange Price Limits from 3:00 p.m. to 4:15 p.m.: From the close of the primary securities 

market at 3:00 p.m. until the end of the current Trading Day at 4:15 p.m., there shall be a Price Limit 
corresponding to a 5% increase above the current Trading Day’s Reference Price. There shall also 
be a Price Limit corresponding to either a 5% decline below the current Trading Day’s Reference 
Price or the current Trading Day’s 20% Price Limit, whichever is nearer to the current Trading Day’s 
Reference Price.  

 

[The primary E-mini S&P Select Sector Stock Index futures contract expiration month, as referenced in 
this rule, shall be determined by the Exchange.  The Exchange shall also determine when the primary 
futures contract month is limit bid or limit offered.   

 

Coordinated Market-Wide Trading Halts: If a NYSE Rule 80B trading halt is declared in the primary 

securities market as the result of a Level 1 (10%), Level 2 (20%) or Level 3 (30%) decline in the Dow 
Jones Industrial Average (“DJIA”), calculated on the basis of the average closing value of the DIJA 
during the month prior to the beginning of the current calendar quarter, then trading in E-mini S&P 
Select Sector Stock Index futures contracts shall be halted. When trading in the primary securities 
market resumes after a NYSE Rule 80B trading halt, trading in E-mini S&P Select Sector Stock Index 
futures contracts shall resume. At or after 1:00 p.m., of a Level 2 (20%) trading halt is declared in the 
primary securities market trading in E-mini S&P Select Sector Stock Index futures shall halt for the 
balance of that Trading Day. At or after 1:30 p.m., the Level 1 (10%) trading halt in the primary 
securities shall not be applicable. Following the declaration of a Level 3 (30%) trading halt in the primary 
securities market, there shall be no trading in E-mini S&P Select Sector Stock Index futures until trading 
resumes on the primary securities market on the next Trading Day. 
 

Reference Price for Exchange Price Limits and Exchange Trading Halts: Daily Price Limits each E-

mini S&P Select Sector Stock Index futures contract cited in Rule 36901 will be established relative to 
the respective contract rounded Reference Price (“P”) which shall be determined by the Exchange as 
follows:  
 
Tier 1 The Reference Price shall be equal to the volume-weighted average price of transactions 

in the E-mini S&P Select Sector Stock Index futures contracts executed on Globex from 
2:59:30 to 3:00:00 p.m.  

 
Tier 2 If no transactions occur from 2:59:30 to 3:00:00 p.m., the Reference Price shall be the 

average of the midpoints of each bid/ask spread in E-mini S&P Select Sector Stock Index 
futures contracts during that thirty (30) second interval; however, bid/ask spread pairs 
wider than 0.20 index points, shall not be included in the calculation to determine the 
Reference Price.   

 
Tier 3 If the Reference Price cannot be determined pursuant to Tiers 1 or 2 above, designated 

Exchange staff shall consider any other information deemed relevant to determine the 
Reference Price.  Alternatives upon which Exchange staff may determine the Reference 
Price include, but are not limited to, the following: (1) deriving the Reference Price based 
upon the basis relationship to the underlying cash index level; or (2) deriving the 
Reference Price by repeating Tier 1 or Tier 2 calculations at increasing thirty (30) second 
increment intervals until data is obtained. 

 
If the Reference Price for each respective E-mini S&P Select Sector Stock Index futures contract is not 
divisible by 0.10 without remainder (0.05 without remainder for the E-mini Financial Select Sector Stock 
Index Futures contract), then the Reference Price shall be rounded down to the closest 0.10 point 
increment (0.05 point increment for the E-mini Financial Select Sector Stock Index Futures contract). 
Price Limits will be established relative to the rounded Reference Price.  
 



 

In the event of an early close of the primary securities market, the Reference Price shall be determined 
based upon the time period that corresponds to the last thirty (30) seconds of the primary securities 
market trading day. 
 
For a newly listed contract expiration month, there will be an implied Reference Price created by the 
Exchange for the sole purpose of establishing the Price Limits for the first day of trading. 

 

Exchange Price Limit Levels:  Price Limit levels, in index points, shall be calculated at the beginning 

of each calendar quarter, based upon the average closing price (“C”) of the E-mini S&P Select Sector 
Stock Index futures contract whose expiration date matches that of the current primary E-mini S&P 
Select Sector Stock Index futures contract, during the month prior to the beginning of the quarter and 
rounded as follows. 

5% Price 
Limit 

Equals 

 

5% of C rounded down to the nearest 
integral multiple of 1 index points  

10% Price 
Limit 

 

Equals 2 times the 5% Price Limit 

20% Price 
Limit 

 

Equals 4 times the 5% Price Limit 

30% Price 
Limit 

Equals 6 times the 5% Price Limit 

 
Exchange Price Limits from 5:00 p.m. to 8:30 a.m.:  From the start of the new Trading Day at 5:00 

p.m. until the suspension of trading at 8:15 a.m., there shall be Price Limits for each E-mini S&P Select 
Sector Stock Index futures contract  designated in Rule 36901 corresponding to a 5% increase above 
and a 5% decrease below the previous Trading Day’s Reference Price.  During this period, there shall 
be no trading of E-mini S&P Select Sector Stock Index futures contracts at prices more than the 5% 
Price Limit above, or less than the 5% Price Limit below, the previous Trading Day’s Reference Price.    
 
Additionally, if the primary E-mini S&P Select Sector Stock Index futures contract is limit bid or limit 
offered at 8:15 a.m. and remains limit bid or limit offered at 8:25 a.m., then there shall be a trading halt 
in effect for that E-mini S&P Select Sector Stock Index futures contract until 8:30 a.m.  During the 
trading halt, the Exchange shall provide an indicative opening price for the re-opening of trading in the 
E-mini S&P Select Sector Stock Index futures contract on Globex pursuant to Rule 573.  
 
Exchange Price Limits and Trading Halts from 8:30 a.m. to 3:00 p.m.:  From 8:30 a.m. until the 3:00 

p.m. close of the primary securities market, there shall be successive Price Limits corresponding to 
10%, 20% and 30% declines below the previous Trading Day’s Reference Price.  However, if a NYSE 
Rule 80B circuit breaker level becomes inapplicable, then the corresponding Price Limit level in E-mini 
S&P Select Sector Stock Index futures contracts shall likewise become inapplicable.   
 
When the primary E-mini S&P Select Sector Stock Index futures contract is limit offered at the 10% or 
20% Price Limit, a 10-minute period shall commence. If the primary E-mini S&P Select Sector Stock 
Index futures contract is not limit offered at the end of the 10-minute period, trading will continue with 
the next successive Price Limit in effect.  If the primary E-mini S&P Select Sector Stock Index futures 
contract is limit offered at the end of the 10-minute period, there shall be a two (2) minute trading halt, 
after which time the market shall reopen with the next successive Price Limit in effect.  The 30% Price 
Limit will be the maximum daily Price Limit for the contract.   
 
Exchange Price Limits and Trading Halts from 3:00 p.m. to 4:15 p.m.:  From the close of the 

primary securities market at 3:00 p.m. until the end of the current Trading Day at 4:15 p.m., there shall 
be a Price Limit corresponding to a 5% increase above the current Trading Day’s Reference Price.  
There shall also be a Price Limit corresponding to either a 5% decline below the current Trading Day’s 
Reference Price or the current Trading Day’s 30% Price Limit, whichever is nearer to the current 
Trading Day’s Reference Price. ]  

 



 

Chapter 377 
E-mini Nasdaq Composite Index Futures 

 
 

37702.I. Price Limits and Trading Halts 

The primary E-mini Nasdaq Composite Index futures contract expiration month, as referenced in this 
rule, shall be determined by the Exchange.  The Exchange shall also determine when the primary 
futures contract month is limit bid or limit offered.  All times referenced in this rule are in Central Time. 

 
Coordinated Market-Wide Trading Halts:  If a NYSE Rule 80B trading halt is declared in the primary 

securities market as the result of a Level 1 (7%), Level 2 (13%) or Level 3 (20%) decline in the E-mini 
Nasdaq Composite Index, then trading in E-mini Nasdaq Composite Index futures contracts shall be 
halted. When trading in the primary securities market resumes after a NYSE Rule 80B trading halt, 
trading on the E-mini Nasdaq Composite Index futures contract shall resume.  At or after 2:25 p.m., the 
Level 1 (7%) and Level 2 (13%) trading halts in the primary securities market are not applicable. 
Following the declaration of a Level 3 (20%) trading halt in the primary securities market, there shall be 
no trading in E-mini Nasdaq Composite Index futures until trading resumes on the primary securities 
market on the next Trading Day. 
Reference Price for Exchange Price Limits and Exchange Trading Halts:  Daily price limits in E-

mini Nasdaq Composite Index futures will be established relative to the contract rounded Reference 
Price (“P”) which shall be determined by the Exchange as follows:  

 
Tier 1 The Reference Price shall be equal to the volume-weighted average price of transactions 

in the Index E-mini Nasdaq Composite Index futures contract executed on Globex from 
2:59:30 to 3:00:00 p.m.  

 
Tier 2 If no transactions occur from 2:59:30 to 3:00:00 p.m., the Reference Price shall be the 

average of the midpoints of each bid/ask spread in the E-mini Nasdaq Composite Index 
futures contract during that thirty (30) second interval; however, bid/ask spread pairs wider 
than two (2) ticks (1.00 index points), shall not be included in the calculation to determine 
the Reference Price.   

 
Tier 3 If the Reference Price cannot be determined pursuant to Tiers 1 and 2 above, designated 

Exchange staff shall consider any other information deemed relevant to determine the 
Reference Price.  Alternatives upon which Exchange staff may determine the Reference 
Price include, but are not limited to, the following: (1) deriving the Reference Price based 
on the basis relationship to the underlying cash index level; or (2) deriving the Reference 
Price by repeating Tier 1 or Tier 2 calculations at increasing thirty (30) second increment 
intervals until data is obtained. 

 
If the Reference Price is not divisible by 0.50 without remainder, then the Reference Price shall be 
rounded down to the closest 0.50 point increment. The rounded Reference Price (“P”) shall be used to 
determine Price Limits. 

 
In the event of an early close of the primary securities market, the Reference Price shall be determined 
based upon the time period that corresponds to the last thirty (30) seconds of the primary securities 
market trading day. 

 
For a newly listed contract expiration month, there will be an implied Reference Price created by the 
Exchange for the sole purpose of establishing the Price Limits for the first day of trading.   

 
Exchange Price Limit Levels:  The Price Limits shall be calculated daily based upon the rounded 

Reference Price, P, and the value of the E-mini Nasdaq Composite Index available ten (10) minutes 
after the close of the primary securities market (“I”).  The Offsets used to derive the daily Price Limits 
shall be calculated as follows: 

 

5% Offset Equals 

 
5% of I, or (0.05 x I) rounded down to the 
nearest 0.50 point increment 
 



 

7% Offset Equals 
7% of I or (0.07 × I) rounded down to the 
nearest 0.50 point increment    
 

13% Offset Equals 
13% of I or (0.13 × I), rounded down to the 
nearest 0.50 point increment    
 

 
20% Offset 

Equals 
20% of I or (0.20 × I), rounded down to the 
nearest 0.50 point increment    

 
      The daily Price Limits for E-mini Nasdaq Composite Index futures shall be calculated as follows: 

 

5% Price Limits equals 
P plus 5% Offset, and P minus 5% 
Offset 

7% Price Limit equals P minus 7% Offset  

13% Price Limit equals P minus 13% Offset 

20% Price Limit equals P minus 20% Offset   

 
Exchange Price Limits from 5:00 p.m. to 8:30 a.m.:  From the start of the new Trading Day at 5:00 p.m. 

until the suspension of trading at 8:15 a.m., there shall be Price Limits for E-mini Nasdaq Composite Index 
futures corresponding to a 5% increase above and a 5% decrease below the previous Trading Day’s 
Reference Price.  During this time period, there shall be no trading of E-mini Nasdaq Composite Index 
futures at a price more than the 5% Price Limit above, or less than the 5% Price Limit below, the previous 
Trading Day’s  Reference Price.    

 
If the primary E-mini Nasdaq Composite Index futures contract is limit bid or limit offered at 8:15 a.m. and 
remains limit bid or limit offered at 8:25 a.m., then there shall be a trading halt in effect for the E-mini Nasdaq 
Composite Index futures contract until 8:30 a.m. During the trading halt, the Exchange shall provide an 
indicative opening for the re-opening of trading in the E-mini Nasdaq Composite Index futures contract 
trading on Globex pursuant to Rule 573.  

 
Exchange Price Limits from 8:30 a.m. to 2:25 p.m.:  From 8:30 a.m. up to and including 2:25 p.m., there 

shall be successive Price Limits corresponding to 7%, 13% and 20% declines below the previous Trading 
Day’s Reference Price. However, if a NYSE Rule 80B trading halt becomes inapplicable, then the 
corresponding Price Limit in E-mini Nasdaq Composite Index futures contracts shall likewise become 
inapplicable.   

 
When the primary E-mini Nasdaq Composite Index futures contract is limit offered at the 7.0% Price Limit, a 
10-minute period shall commence.   If the primary futures contract is not limit offered at the end of the 10-
minute period, trading will continue with the 13.0% Price Limit in effect.  If the primary futures contract is limit 
offered at the end of the 10-minute period, trading shall terminate for a period of two minutes, after which 
time the market shall reopen.  The 13.0% price limit shall apply to such reopening. 
 
When the primary E-mini Nasdaq Composite Index futures contract is limit offered at the 13.0% Price Limit, 
a 10-minute period shall commence.  If the primary futures contract is not limit offered at the end of the 10-
minute period, trading will continue with the 20% Price Limit in effect.  If the primary futures contract is limit 

offered at the end of the 10-minute period, trading shall terminate for a period of two minutes, after which 
time the market shall reopen. The 20% Price Limit shall apply to such reopening.  The 20% Price Limit shall 
represent the Total Daily Price Limit.  Following a Level 3 market-wide (20%) trading halt, trading in E-mini 
Nasdaq Composite Index futures shall remain halted until the open of the primary securities market on the 
following Trading Day. 

 
Exchange Price Limits from 2:25 p.m. to 3:00 p.m.:  From 2:25 p.m. until the 3:00 p.m. close of the 

primary securities market, only the 20% Price Limit shall apply.   
 

Exchange Price Limits from 3:00 p.m. to 4:15 p.m.:  From the close of the primary securities market at 

3:00 p.m. until the end of the current Trading Day at 4:15 p.m., there shall be a Price Limit corresponding to 
a 5% increase above the current Trading Day’s Reference Price. There shall also be a Price Limit 
corresponding to either a 5% decline below the current Trading Day’s Reference Price or the current Trading 
Day’s 20% Price Limit, whichever is nearer to the current Trading Day’s Reference Price.  

 



 

[The primary E-mini Nasdaq Composite Index futures contract expiration month, as referenced in this 
rule, shall be determined by the Exchange.  The Exchange shall also determine when the primary 
futures contract month is limit bid or limit offered.   

 

Coordinated Market-Wide Trading Halts: If a NYSE Rule 80B trading halt is declared in the primary 

securities market as the result of a Level 1 (10%), Level 2 (20%) or Level 3 (30%) decline in the Dow 
Jones Industrial Average (“DJIA”), calculated on the basis of the average closing value of the DIJA 
during the month prior to the beginning of the current calendar quarter, then trading in E-mini Nasdaq 
Composite Index futures contracts shall be halted. When trading in the primary securities market 
resumes after a NYSE Rule 80B trading halt, trading in the E-mini Nasdaq Composite Index futures 
contract shall resume.  At or after 1:00 p.m., of a Level 2 (20%) trading halt is declared in the primary 
securities market trading in E-mini Nasdaq Composite Index futures shall halt for the balance of that 
Trading Day. At or after 1:30 p.m., the Level 1 (10%) trading halt in the primary securities shall not be 
applicable. Following the declaration of a Level 3 (30%) trading halt in the primary securities market, 
there shall be no trading in E-mini Nasdaq Composite Index futures until trading resumes on the primary 
securities market on the next Trading Day. 
 

Reference Price for Exchange Price Limits and Exchange Trading Halts: Daily Price Limits in E-

mini Nasdaq Composite Index futures will be established relative to the contract rounded Reference 
Price (“P”) which shall be determined by the Exchange as follows:  
 
Tier 1 The Reference Price shall be equal to the volume-weighted average price of transactions 

in the E-mini Nasdaq Composite Index futures contract executed on Globex from 2:59:30 
to 3:00:00 p.m.  

 
Tier 2 If no transactions occur from 2:59:30 to 3:00:00 p.m., the Reference Price shall be the 

average of the midpoints of each bid/ask spread in the E-mini Nasdaq Composite Index 
futures contract during that thirty (30) second interval; however, bid/ask spread pairs wider 
than two (2) ticks (1.00 index points), shall not be included in the calculation to determine 
the Reference Price.   

 
Tier 3 If the Reference Price cannot be determined pursuant to Tiers 1 or 2 above, designated 

Exchange staff shall consider any other information deemed relevant to determine the 
Reference Price.  Alternatives upon which Exchange staff may determine the Reference 
Price include, but are not limited to, the following: (1) deriving the Reference Price based 
upon the basis relationship to the underlying cash index level; or (2) deriving the 
Reference Price by repeating Tier 1 or Tier 2 calculations at increasing thirty (30) second 
increment intervals until data is obtained. 

 
If the Reference Price is not divisible by 0.50 without remainder, then the Reference Price shall be 
rounded down to the closest 0.50 point increment. Price Limits will be established relative to the 
rounded Reference Price.  
 
In the event of an early close of the primary securities market, the Reference Price shall be determined 
based upon the time period that corresponds to the last thirty (30) seconds of the primary securities 
market trading day. 
 
For a newly listed contract expiration month, there will be an implied Reference Price created by the 
Exchange for the sole purpose of establishing the Price Limits for the first day of trading. 

 

Exchange Price Limit Levels:  Price Limit levels, in index points, shall be calculated at the beginning 

of each calendar quarter, based upon the average closing price (“C”) of the E-mini Nasdaq Composite 
Index futures contract whose expiration date matches that of the current primary E-mini Nasdaq 
Composite Index futures contract, during the month prior to the beginning of the quarter and rounded as 
follows. 

 

5% Price 
Limit 

Equals 
 

One half of the 10% Price Limit rounded 
down to the nearest integral multiple of 1 



 

index point 

 

10% Price 
Limit 

 

Equals 
10% of C rounded down to the nearest 
integral multiple of 10 index points 

20% Price 
Limit 

 

Equals 2 times the 10% Price Limit 

30% Price 
Limit 

Equals 3 times the 10% Price Limit 

 
Exchange Price Limits from 5:00 p.m. to 8:30 a.m.:  From the start of the new Trading Day at 5:00 

p.m. until the suspension of trading at 8:15 a.m., there shall be Price Limits for E-mini Nasdaq 
Composite Index futures corresponding to a 5% increase above and a 5% decrease below the previous 
Trading Day’s Reference Price.  During this period, there shall be no trading of E-mini Nasdaq 
Composite Index futures at prices more than the 5% Price Limit above, or less than the 5% Price Limit 
below, the previous Trading Day’s Reference Price.    
 
Additionally, if the primary E-mini Nasdaq Composite Index futures contract is limit bid or limit offered at 
8:15 a.m. and remains limit bid or limit offered at 8:25 a.m., then there shall be a trading halt in effect for 
the E-mini Nasdaq Composite Index futures contract until 8:30 a.m.  During the trading halt, the 
Exchange shall provide an indicative opening price for the re-opening of trading in the E-mini Nasdaq 
Composite Index futures contract on Globex pursuant to Rule 573.  
 
Exchange Price Limits and Trading Halts from 8:30 a.m. to 3:00 p.m.:  From 8:30 a.m. until the 3:00 

p.m. close of the primary securities market, there shall be successive Price Limits corresponding to 
10%, 20% and 30% declines below the previous Trading Day’s Reference Price.  However, if a NYSE 
Rule 80B circuit breaker level becomes inapplicable, then the corresponding Price Limit level in E-mini 
Nasdaq Composite Index futures contracts shall likewise become inapplicable.   
 
When the primary E-mini Nasdaq Composite Index futures contract is limit offered at the 10% or 20% 
Price Limit, a 10-minute period shall commence. If the primary E-mini Nasdaq Composite Index futures 
contract is not limit offered at the end of the 10-minute period, trading will continue with the next 
successive Price Limit in effect.  If the primary E-mini Nasdaq Composite Index futures contract is limit 
offered at the end of the 10-minute period, there shall be a two (2) minute trading halt, after which time 
the market shall reopen with the next successive Price Limit in effect.  The 30% Price Limit will be the 
maximum daily Price Limit for the contract.   
 
Exchange Price Limits and Trading Halts from 3:00 p.m. to 4:15 p.m.:  From the close of the 

primary securities market at 3:00 p.m. until the end of the current Trading Day at 4:15 p.m., there shall 
be a Price Limit corresponding to a 5% increase above the current Trading Day’s Reference Price.  
There shall also be a Price Limit corresponding to either a 5% decline below the current Trading Day’s 
Reference Price or the current Trading Day’s 30% Price Limit, whichever is nearer to the current 
Trading Day’s Reference Price. ]  

 
 
 
 
 
 
 
 
 
 
 
 
 
 

 



 

Chapter 380 
S&P SmallCap 600 Index™ Futures 

 

38002.I. Price Limits and Trading Halts 

The primary S&P SmallCap 600 Index futures contract expiration month, as referenced in this rule, shall 
be determined by the Exchange.  The Exchange shall also determine when the primary futures contract 
month is limit bid or limit offered.  All times referenced in this rule are in Central Time. 

 
Coordinated Market-Wide Trading Halts:  If a NYSE Rule 80B trading halt is declared in the primary 

securities market as the result of a Level 1 (7%), Level 2 (13%) or Level 3 (20%) decline in the S&P 
SmallCap 600 Index, then trading in S&P SmallCap 600 Index futures contracts shall be halted. When 
trading in the primary securities market resumes after a NYSE Rule 80B trading halt, trading on the 
S&P SmallCap 600 Index futures contract shall resume.  At or after 2:25 p.m., the Level 1 (7%) and 
Level 2 (13%) trading halts in the primary securities market are not applicable. Following the declaration 
of a Level 3 (20%) trading halt in the primary securities market, there shall be no trading in S&P 
SmallCap 600 Index futures until trading resumes on the primary securities market on the next Trading 
Day. 
Reference Price for Exchange Price Limits and Exchange Trading Halts:  Daily price limits in S&P 

SmallCap 600 Index futures will be established relative to the contract rounded Reference Price (“P”) 
which shall be determined by the Exchange as follows:  

 
Tier 1 The Reference Price shall be equal to the volume-weighted average price of transactions 

in the E-mini S&P SmallCap 600 Index futures contract executed on Globex from 2:59:30 
to 3:00:00 p.m.  

 
Tier 2 If no transactions occur from 2:59:30 to 3:00:00 p.m., the Reference Price shall be the 

average of the midpoints of each bid/ask spread in the E-mini S&P SmallCap 600 Index 
futures contract during that thirty (30) second interval; however, bid/ask spread pairs wider 
than two (2) ticks (0.20 index points), shall not be included in the calculation to determine 
the Reference Price.   

 
Tier 3 If the Reference Price cannot be determined pursuant to Tiers 1 and 2 above, designated 

Exchange staff shall consider any other information deemed relevant to determine the 
Reference Price.  Alternatives upon which Exchange staff may determine the Reference 
Price include, but are not limited to, the following: (1) deriving the Reference Price based 
on the basis relationship to the underlying cash index level; or (2) deriving the Reference 
Price by repeating Tier 1 or Tier 2 calculations at increasing thirty (30) second increment 
intervals until data is obtained. 

 
If the Reference Price is not divisible by 0.10 without remainder, then the Reference Price shall be 
rounded down to the closest 0.10 point increment. The rounded Reference Price (“P”) shall be used to 
determine Price Limits. 

 
In the event of an early close of the primary securities market, the Reference Price shall be determined 
based upon the time period that corresponds to the last thirty (30) seconds of the primary securities 
market trading day. 

 
For a newly listed contract expiration month, there will be an implied Reference Price created by the 
Exchange for the sole purpose of establishing the Price Limits for the first day of trading.   

 
Exchange Price Limit Levels:  The Price Limits shall be calculated daily based upon the rounded 

Reference Price, P, and the value of the S&P SmallCap 600 Index available ten (10) minutes after the 
close of the primary securities market (“I”).  The Offsets used to derive the daily Price Limits shall be 
calculated as follows: 

 

5% Offset Equals 

 
5% of I, or (0.05 x I) rounded down to the 
nearest 0.10 point increment 
 



 

7% Offset Equals 
7% of I or (0.07 × I) rounded down to the 
nearest 0.10 point increment    
 

13% Offset Equals 
13% of I or (0.13 × I), rounded down to the 
nearest 0.10 point increment    
 

 
20% Offset 

Equals 
20% of I or (0.20 × I), rounded down to the 
nearest 0.10 point increment    

 
        The daily Price Limits for S&P SmallCap 600 Index futures shall be calculated as follows: 

 

5% Price Limits equals 
P plus 5% Offset, and P minus 5% 
Offset 

7% Price Limit equals P minus 7% Offset  

13% Price Limit equals P minus 13% Offset 

20% Price Limit equals P minus 20% Offset   

 
Exchange Price Limits from 5:00 p.m. to 8:30 a.m.:  From the start of the new Trading Day at 5:00 p.m. 

until the suspension of trading at 8:15 a.m., there shall be Price Limits for S&P SmallCap 600 Index futures 
corresponding to a 5% increase above and a 5% decrease below the previous Trading Day’s Reference 
Price.  During this time period, there shall be no trading of S&P SmallCap 600 Index futures at a price more 
than the 5% Price Limit above, or less than the 5% Price Limit below, the previous Trading Day’s  Reference 
Price.    

 
If the primary E-mini SmallCap 600 Index futures contract is limit bid or limit offered at 8:15 a.m. and 
remains limit bid or limit offered at 8:25 a.m., then there shall be a trading halt in effect for the E-mini S&P 
SmallCap 600 Index futures contract until 8:30 a.m. During the trading halt, the Exchange shall provide an 
indicative opening for the re-opening of trading in the E-mini S&P SmallCap 600 Index futures contract 
trading on Globex pursuant to Rule 573.  

 
Exchange Price Limits from 8:30 a.m. to 2:25 p.m.:  From 8:30 a.m. up to and including 2:25 p.m., there 

shall be successive Price Limits corresponding to 7%, 13% and 20% declines below the previous Trading 
Day’s Reference Price. However, if a NYSE Rule 80B trading halt becomes inapplicable, then the 
corresponding Price Limit in S&P SmallCap 600 Index futures contracts shall likewise become inapplicable.   

 
When the primary E-mini S&P SmallCap 600 Index futures contract is limit offered at the 7.0% Price Limit, a 
10-minute period shall commence.   If the primary futures contract is not limit offered at the end of the 10-
minute period, trading will continue with the 13.0% Price Limit in effect.  If the primary futures contract is limit 
offered at the end of the 10-minute period, trading shall terminate for a period of two minutes, after which 
time the market shall reopen.  The 13.0% price limit shall apply to such reopening. 
 
When the primary E-mini S&P SmallCap 600 Index futures contract is limit offered at the 13.0% Price Limit, 
a 10-minute period shall commence.  If the primary futures contract is not limit offered at the end of the 10-
minute period, trading will continue with the 20% Price Limit in effect.  If the primary futures contract is limit 

offered at the end of the 10-minute period, trading shall terminate for a period of two minutes, after which 
time the market shall reopen. The 20% Price Limit shall apply to such reopening.  The 20% Price Limit shall 
represent the Total Daily Price Limit.  Following a Level 3 market-wide (20%) trading halt, trading in S&P 
SmallCap 600 Index futures shall remain halted until the open of the primary securities market on the 
following Trading Day. 

 
Exchange Price Limits from 2:25 p.m. to 3:00 p.m.:  From 2:25 p.m. until the 3:00 p.m. close of the 

primary securities market, only the 20% Price Limit shall apply.   
 

Exchange Price Limits from 3:00 p.m. to 4:15 p.m.:  From the close of the primary securities market at 

3:00 p.m. until the end of the current Trading Day at 4:15 p.m., there shall be a Price Limit corresponding to 
a 5% increase above the current Trading Day’s Reference Price. There shall also be a Price Limit 
corresponding to either a 5% decline below the current Trading Day’s Reference Price or the current Trading 
Day’s 20% Price Limit, whichever is nearer to the current Trading Day’s Reference Price.  

 

[The primary S&P SmallCap 600 Index futures contract expiration month, as referenced in this rule, shall be 



 

determined by the Exchange.  The Exchange shall also determine when the primary futures contract month 
is limit bid or limit offered.   

 

Coordinated Market-Wide Trading Halts: If a NYSE Rule 80B trading halt is declared in the primary 

securities market as the result of a Level 1 (10%), Level 2 (20%) or Level 3 (30%) decline in the Dow Jones 
Industrial Average (“DJIA”), calculated on the basis of the average closing value of the DIJA during the 
month prior to the beginning of the current calendar quarter, then trading in S&P SmallCap 600  Index 
futures contracts shall be halted. When trading in the primary securities market resumes after a NYSE Rule 
80B trading halt, trading in the S&P SmallCap 600 Index futures contract shall resume.  At or after 1:00 p.m., 
of a Level 2 (20%) trading halt is declared in the primary securities market trading in S&P SmallCap 600 
Index futures shall halt for the balance of that Trading Day. At or after 1:30 p.m., the Level 1 (10%) trading 
halt in the primary securities shall not be applicable. Following the declaration of a Level 3 (30%) trading halt 
in the primary securities market, there shall be no trading in S&P SmallCap 600 Index futures until trading 
resumes on the primary securities market on the next Trading Day. 

 
Reference Price for Exchange Price Limits and Exchange Trading Halts: Daily Price Limits in S&P 

SmallCap 600 Index futures will be established relative to the contract rounded Reference Price (“P”) which 
shall be determined by the Exchange as follows:  

 
Tier 1 The Reference Price shall be equal to the volume-weighted average price of transactions 

in the E-mini S&P SmallCap 600 Index futures contract executed on Globex from 2:59:30 
to 3:00:00 p.m.  

 
Tier 2 If no transactions occur from 2:59:30 to 3:00:00 p.m., the Reference Price shall be the 

average of the midpoints of each bid/ask spread in the E-mini S&P SmallCap 600 Index 
futures contract during that thirty (30) second interval; however, bid/ask spread pairs wider 
than two (2) ticks (0.10 index points), shall not be included in the calculation to determine 
the Reference Price.   

 
Tier 3 If the Reference Price cannot be determined pursuant to Tiers 1 or 2 above, designated 

Exchange staff shall consider any other information deemed relevant to determine the 
Reference Price.  Alternatives upon which Exchange staff may determine the Reference 
Price include, but are not limited to, the following: (1) deriving the Reference Price based 
upon the basis relationship to the underlying cash index level; or (2) deriving the 
Reference Price by repeating Tier 1 or Tier 2 calculations at increasing thirty (30) second 
increment intervals until data is obtained. 

 
If the Reference Price is not divisible by 0.10 without remainder, then the Reference Price shall be rounded 
down to the closest 0.10 point increment. Price Limits will be established relative to the rounded Reference 
Price.  

 
In the event of an early close of the primary securities market, the Reference Price shall be determined 
based upon the time period that corresponds to the last thirty (30) seconds of the primary securities market 
trading day. 

 
For a newly listed contract expiration month, there will be an implied Reference Price created by the 
Exchange for the sole purpose of establishing the Price Limits for the first day of trading. 

 

Exchange Price Limit Levels:  Price Limit levels, in index points, shall be calculated at the beginning of 

each calendar quarter, based upon the average closing price (“C”) of the E-mini S&P SmallCap 600 Index 
futures contract whose expiration date matches that of the current primary E-mini S&P SmallCap 600 Index 
futures contract, during the month prior to the beginning of the quarter and rounded as follows. 

 

5% Price 
Limit 

Equals 

 

One half of the 10% Price Limit rounded 
down to the nearest integral multiple of 1 
index point 

 

10% Price Equals 10% of C rounded down to the nearest 



 

Limit 

 

integral multiple of 10 index points 

20% Price 
Limit 

 

Equals 2 times the 10% Price Limit 

30% Price 
Limit 

Equals 3 times the 10% Price Limit 

 
Exchange Price Limits from 5:00 p.m. to 8:30 a.m.:  From the start of the new Trading Day at 5:00 

p.m. until the suspension of trading at 8:15 a.m., there shall be Price Limits for S&P SmallCap 600 
Index futures corresponding to a 5% increase above and a 5% decrease below the previous Trading 
Day’s Reference Price.  During this period, there shall be no trading of S&P SmallCap 600 Index futures 
at prices more than the 5% Price Limit above, or less than the 5% Price Limit below, the previous 
Trading Day’s Reference Price.    
 
Additionally, if the primary E-mini S&P SmallCap 600 Index futures contract is limit bid or limit offered at 
8:15 a.m. and remains limit bid or limit offered at 8:25 a.m., then there shall be a trading halt in effect for 
the E-mini S&P SmallCap 600 Index futures contract until 8:30 a.m.  During the trading halt, the 
Exchange shall provide an indicative opening price for the re-opening of trading in the E-mini S&P 
SmallCap 600 Index futures contract on Globex pursuant to Rule 573.  
 
Exchange Price Limits and Trading Halts from 8:30 a.m. to 3:00 p.m.:  From 8:30 a.m. until the 3:00 

p.m. close of the primary securities market, there shall be successive Price Limits corresponding to 
10%, 20% and 30% declines below the previous Trading Day’s Reference Price.  However, if a NYSE 
Rule 80B circuit breaker level becomes inapplicable, then the corresponding Price Limit level in S&P 
SmallCap 600 Index futures contracts shall likewise become inapplicable.   
 
When the primary E-mini S&P SmallCap 600  Index futures contract is limit offered at the 10% or 20% 
Price Limit, a 10-minute period shall commence. If the primary E-mini S&P SmallCap 600 Index futures 
contract is not limit offered at the end of the 10-minute period, trading will continue with the next 
successive Price Limit in effect.  If the primary E-mini S&P SmallCap 600  Index futures contract is limit 
offered at the end of the 10-minute period, there shall be a two (2) minute trading halt, after which time 
the market shall reopen with the next successive Price Limit in effect.  The 30% Price Limit will be the 
maximum daily Price Limit for the contract.   
 
Exchange Price Limits and Trading Halts from 3:00 p.m. to 4:15 p.m.:  From the close of the 

primary securities market at 3:00 p.m. until the end of the current Trading Day at 4:15 p.m., there shall 
be a Price Limit corresponding to a 5% increase above the current Trading Day’s Reference Price.  
There shall also be a Price Limit corresponding to either a 5% decline below the current Trading Day’s 
Reference Price or the current Trading Day’s 30% Price Limit, whichever is nearer to the current 
Trading Day’s Reference Price. ]  

 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

 



 

CBOT Chapters 
 

Chapter 26  
CBOT® Dow Jones Industrial AverageSM Index1 Futures 

($10 Multiplier) 
 

26102.D. Price Limits and Trading Halts 

The primary CBOT $10 Dow futures contract expiration month, as referenced in this rule, shall be 
determined by the Exchange.  The Exchange shall also determine when the primary futures contract 
month is limit bid or limit offered.  All times referenced in this rule are in Central Time. 

 
Coordinated Market-Wide Trading Halts:  If a NYSE Rule 80B trading halt is declared in the primary 

securities market as the result of a Level 1 (7%), Level 2 (13%) or Level 3 (20%) decline in the CBOT 
$10 Dow, then trading in CBOT $10 Dow futures contracts shall be halted. When trading in the primary 
securities market resumes after a NYSE Rule 80B trading halt, trading on the CBOT $10 Dow futures 
contract shall resume.  At or after 2:25 p.m., the Level 1 (7%) and Level 2 (13%) trading halts in the 
primary securities market are not applicable. Following the declaration of a Level 3 (20%) trading halt in 
the primary securities market, there shall be no trading in CBOT $10 Dow futures until trading resumes 
on the primary securities market on the next Trading Day. 
Reference Price for Exchange Price Limits and Exchange Trading Halts:  Daily price limits in 

CBOT $10 Dow futures will be established relative to the contract rounded Reference Price (“P”) which 
shall be determined by the Exchange as follows:  

 
Tier 1 The Reference Price shall be equal to the volume-weighted average price of transactions 

in the E-mini Dow Index futures contract executed on Globex from 2:59:30 to 3:00:00 p.m.  
 

Tier 2 If no transactions occur from 2:59:30 to 3:00:00 p.m., the Reference Price shall be the average of 
the midpoints of each bid/ask spread in the E-mini Dow futures contract during that thirty (30) 
second interval; however, bid/ask spread pairs wider than two (2) ticks (2.00 index points), shall not 
be included in the calculation to determine the Reference Price.   

 
Tier 3 If the Reference Price cannot be determined pursuant to Tiers 1 and 2 above, designated 

Exchange staff shall consider any other information deemed relevant to determine the Reference 
Price.  Alternatives upon which Exchange staff may determine the Reference Price include, but are 
not limited to, the following: (1) deriving the Reference Price based on the basis relationship to the 
underlying cash index level; or (2) deriving the Reference Price by repeating Tier 1 or Tier 2 
calculations at increasing thirty (30) second increment intervals until data is obtained. 

 
If the Reference Price is not divisible by 1.00 without remainder, then the Reference Price shall be rounded 
down to the closest 1.00 point increment. The rounded Reference Price (“P”) shall be used to determine 
Price Limits. 

 
In the event of an early close of the primary securities market, the Reference Price shall be determined 
based upon the time period that corresponds to the last thirty (30) seconds of the primary securities market 
trading day. 

 
For a newly listed contract expiration month, there will be an implied Reference Price created by the 
Exchange for the sole purpose of establishing the Price Limits for the first day of trading.   

 
Exchange Price Limit Levels:  The Price Limits shall be calculated daily based upon the rounded 

Reference Price, P, and the value of the CBOT $10 Dow available ten (10) minutes after the close of the 
primary securities market (“I”).  The Offsets used to derive the daily Price Limits shall be calculated as 
follows: 

 

                                                 
1
 "Dow Jones

SM
", "The Dow

SM
", "Dow Jones Industrial Average

SM
" and "DJIA

SM
" are service marks of Dow Jones & Company, Inc. and have been 

licensed for use for certain purposes by the Board of Trade of the City of Chicago, Inc. ("CBOT").  The CBOT's futures and futures option contracts 
based on  the Dow Jones Industrial Average

SM
 are not sponsored, endorsed, sold or promoted by Dow Jones, and Dow Jones makes no 

representation regarding the advisability of trading in such product(s). 



 

5% Offset Equals 

 
5% of I, or (0.05 x I) rounded down to the 
nearest 1.00 point increment 
 

7% Offset Equals 
7% of I or (0.07 × I) rounded down to the 
nearest 1.00 point increment    
 

13% Offset Equals 
13% of I or (0.13 × I), rounded down to the 
nearest 1.00 point increment    
 

 
20% Offset 

Equals 
20% of I or (0.20 × I), rounded down to the 
nearest 1.00 point increment    

 
The daily Price Limits for CBOT $10 Dow futures shall be calculated as follows: 

 

5% Price Limits equals P plus 5% Offset, and P minus 5% Offset 

7% Price Limit equals P minus 7% Offset  

13% Price Limit equals P minus 13% Offset 

20% Price Limit equals P minus 20% Offset   

 
Exchange Price Limits from 5:00 p.m. to 8:30 a.m.:  From the start of the new Trading Day at 5:00 p.m. 

until the suspension of trading at 8:15 a.m., there shall be Price Limits for CBOT $10 Dow Index futures 
corresponding to a 5% increase above and a 5% decrease below the previous Trading Day’s Reference 
Price.  During this time period, there shall be no trading of CBOT $10 Dow Index futures at a price more 
than the 5% Price Limit above, or less than the 5% Price Limit below, the previous Trading Day’s  Reference 
Price.    

 
If the primary E-mini Dow futures contract is limit bid or limit offered at 8:15 a.m. and remains limit bid or limit 
offered at 8:25 a.m., then there shall be a trading halt in effect for the E-mini Dow futures contract until 8:30 
a.m. During the trading halt, the Exchange shall provide an indicative opening for the re-opening of trading in 
the E-mini Dow futures contract trading on Globex pursuant to Rule 573.  

 
Exchange Price Limits from 8:30 a.m. to 2:25 p.m.:  From 8:30 a.m. up to and including 2:25 p.m., there 

shall be successive Price Limits corresponding to 7%, 13% and 20% declines below the previous Trading 
Day’s Reference Price. However, if a NYSE Rule 80B trading halt becomes inapplicable, then the 
corresponding Price Limit in CBOT $10 Dow futures contracts shall likewise become inapplicable.   

 
When the primary E-mini Dow futures contract is limit offered at the 7.0% Price Limit, a 10-minute period 
shall commence.   If the primary futures contract is not limit offered at the end of the 10-minute period, 
trading will continue with the 13.0% Price Limit in effect.  If the primary futures contract is limit offered at the 
end of the 10-minute period, trading shall terminate for a period of two minutes, after which time the market 
shall reopen.  The 13.0% price limit shall apply to such reopening. 
 
When the primary E-mini Dow futures contract is limit offered at the 13.0% Price Limit, a 10-minute period 
shall commence.  If the primary futures contract is not limit offered at the end of the 10-minute period, 
trading will continue with the 20% Price Limit in effect.  If the primary futures contract is limit offered at the 

end of the 10-minute period, trading shall terminate for a period of two minutes, after which time the market 
shall reopen. The 20% Price Limit shall apply to such reopening.  The 20% Price Limit shall represent the 
Total Daily Price Limit.  Following a Level 3 market-wide (20%) trading halt, trading in CBOT $10 Dow 
futures shall remain halted until the open of the primary securities market on the following Trading Day. 

 
Exchange Price Limits from 2:25 p.m. to 3:00 p.m.:  From 2:25 p.m. until the 3:00 p.m. close of the 

primary securities market, only the 20% Price Limit shall apply.   
 

Exchange Price Limits from 3:00 p.m. to 4:15 p.m.:  From the close of the primary securities market at 

3:00 p.m. until the end of the current Trading Day at 4:15 p.m., there shall be a Price Limit corresponding to 
a 5% increase above the current Trading Day’s Reference Price. There shall also be a Price Limit 
corresponding to either a 5% decline below the current Trading Day’s Reference Price or the current Trading 
Day’s 20% Price Limit, whichever is nearer to the current Trading Day’s Reference Price.  

 



 

[The primary CBOT $10 Dow
 
futures contract expiration month, as referenced in this rule, shall be 

determined by the Exchange.  The Exchange shall also determine when the primary futures contract month 
is limit bid or limit offered.   

 
Coordinated Market-Wide Trading Halts: If a NYSE Rule 80B trading halt is declared in the primary 

securities market as the result of a Level 1 (10%), Level 2 (20%) or Level 3 (30%) decline in the Dow Jones 
Industrial Average (“DJIA”), calculated on the basis of the average closing value of the DIJA during the 
month prior to the beginning of the current calendar quarter, then trading in CBOT $10 Dow

 
futures contracts 

shall be halted. When trading in the primary securities market resumes after a NYSE Rule 80B trading halt, 
trading in the CBOT $10 Dow

 
futures contract shall resume.  At or after 1:00 p.m., of a Level 2 (20%) trading 

halt is declared in the primary securities market trading in CBOT $10 Dow futures shall halt for the balance 
of that Trading Day. At or after 1:30 p.m., the Level 1 (10%) trading halt in the primary securities shall not be 
applicable. Following the declaration of a Level 3 (30%) trading halt in the primary securities market, there 
shall be no trading in CBOT $10 Dow

 
futures until trading resumes on the primary securities market on the 

next Trading Day. 
 

Reference Price for Exchange Price Limits and Exchange Trading Halts: Daily Price Limits in CBOT 

$10 Dow
 
futures will be established relative to the contract rounded Reference Price (“P”) which shall be 

determined by the Exchange as follows:  
 
Tier 1 The Reference Price shall be equal to the volume-weighted average price of transactions 

in the E-mini Dow futures contract executed on Globex from 2:59:30 to 3:00:00 p.m.  
 
Tier 2 If no transactions occur from 2:59:30 to 3:00:00 p.m., the Reference Price shall be the 

average of the midpoints of each bid/ask spread in the E-mini Dow futures contract during 
that thirty (30) second interval; however, bid/ask spread pairs wider than two (2) ticks 
(2.00 index points), shall not be included in the calculation to determine the Reference 
Price.   

 
Tier 3 If the Reference Price cannot be determined pursuant to Tiers 1 or 2 above, designated 

Exchange staff shall consider any other information deemed relevant to determine the 
Reference Price.  Alternatives upon which Exchange staff may determine the Reference 
Price include, but are not limited to, the following: (1) deriving the Reference Price based 
upon the basis relationship to the underlying cash index level; or (2) deriving the 
Reference Price by repeating Tier 1 or Tier 2 calculations at increasing thirty (30) second 
increment intervals until data is obtained. 

 
If the Reference Price is not divisible by 1.00 without remainder, then the Reference Price shall be 
rounded down to the closest 1.00 point increment. Price Limits will be established relative to the 
rounded Reference Price.  
 
In the event of an early close of the primary securities market, the Reference Price shall be determined 
based upon the time period that corresponds to the last thirty (30) seconds of the primary securities 
market trading day. 
 
For a newly listed contract expiration month, there will be an implied Reference Price created by the 
Exchange for the sole purpose of establishing the Price Limits for the first day of trading. 

 

Exchange Price Limit Levels:  Price Limit levels, in index points, shall be calculated at the beginning 

of each calendar quarter, based upon the average closing price (“C”) of the E-mini Dow futures contract 
whose expiration date matches that of the current primary E-mini Dow futures contract, during the 
month prior to the beginning of the quarter and rounded as follows. 

 

5% Price 
Limit 

Equals 

 

One half of the 10% Price Limit rounded 
down to the nearest integral multiple of 10 
index point 

 

10% Price Equals 10% of C rounded down to the nearest 



 

Limit 

 

integral multiple of 50 index points 

20% Price 
Limit 

 

Equals 
20% of C rounded down to the nearest 
integral multiple of 50 index points 

30% Price 
Limit 

Equals 
30% of C rounded down to the nearest 
integral multiple of 50 index points 

 
Exchange Price Limits from 5:00 p.m. to 8:30 a.m.:  From the start of the new Trading Day at 5:00 

p.m. until the suspension of trading at 8:15 a.m., there shall be Price Limits for CBOT $10 Dow
 
futures 

corresponding to a 5% increase above and a 5% decrease below the previous Trading Day’s Reference 
Price.  During this period, there shall be no trading of CBOT $10 Dow

 
futures at prices more than the 

5% Price Limit above, or less than the 5% Price Limit below, the previous Trading Day’s Reference 
Price.    
 
Additionally, if the primary CBOT E-mini  Dow

 
futures contract is limit bid or limit offered at 8:15 a.m. 

and remains limit bid or limit offered at 8:25 a.m., then there shall be a trading halt in effect for the 
CBOT $10 Dow

 
futures contract until 8:30 a.m.  During the trading halt, the Exchange shall provide an 

indicative opening price for the re-opening of trading in the CBOT $10 Dow
 
futures contract on Globex 

pursuant to Rule 573.  
 
Exchange Price Limits and Trading Halts from 8:30 a.m. to 3:00 p.m.:  From 8:30 a.m. until the 3:00 

p.m. close of the primary securities market, there shall be successive Price Limits corresponding to 
10%, 20% and 30% declines below the previous Trading Day’s Reference Price.  However, if a NYSE 
Rule 80B circuit breaker level becomes inapplicable, then the corresponding Price Limit level in CBOT 
$10 Dow

 
futures contracts shall likewise become inapplicable.   

 
When the primary E-mini Dow

 
futures contract is limit offered at the 10% or 20% Price Limit, a 10-

minute period shall commence. If the primary E-mini Dow
 
futures contract is not limit offered at the end 

of the 10-minute period, trading will continue with the next successive Price Limit in effect.  If the 
primary E-mini Dow futures contract is limit offered at the end of the 10-minute period, there shall be a 
two (2) minute trading halt, after which time the market shall reopen with the next successive Price Limit 
in effect.  The 30% Price Limit will be the maximum daily Price Limit for the contract.   
 
Exchange Price Limits and Trading Halts from 3:00 p.m. to 4:15 p.m.:  From the close of the 

primary securities market at 3:00 p.m. until the end of the current Trading Day at 4:15 p.m., there shall 
be a Price Limit corresponding to a 5% increase above the current Trading Day’s Reference Price.  
There shall also be a Price Limit corresponding to either a 5% decline below the current Trading Day’s 
Reference Price or the current Trading Day’s 30% Price Limit, whichever is nearer to the current 
Trading Day’s Reference Price.  ] 

 
 
 
 
 
 
 
 
 
 
 
 
 
 
 



 

Chapter 27  
CBOT® E-mini Dow Jones Industrial AverageSM Index2  

 Futures ($5 Multiplier) 
 

27102.D. Price Limits and Trading Halts   

The primary E-mini Dow futures contract expiration month, as referenced in this rule, shall be determined by 
the Exchange.  The Exchange shall also determine when the primary futures contract month is limit bid or 
limit offered.  All times referenced in this rule are in Central Time. 
 
Coordinated Market-Wide Trading Halts:  If a NYSE Rule 80B trading halt is declared in the primary 

securities market as the result of a Level 1 (7%), Level 2 (13%) or Level 3 (20%) decline in the E-mini Dow, 
then trading in E-mini Dow futures contracts shall be halted. When trading in the primary securities market 
resumes after a NYSE Rule 80B trading halt, trading on the E-mini Dow futures contract shall resume.  At or 
after 2:25 p.m., the Level 1 (7%) and Level 2 (13%) trading halts in the primary securities market are not 
applicable. Following the declaration of a Level 3 (20%) trading halt in the primary securities market, there 
shall be no trading in E-mini Dow futures until trading resumes on the primary securities market on the next 
Trading Day. 
Reference Price for Exchange Price Limits and Exchange Trading Halts:  Daily price limits in E-mini 

Dow futures will be established relative to the contract rounded Reference Price (“P”) which shall be 
determined by the Exchange as follows:  

 
Tier 1 The Reference Price shall be equal to the volume-weighted average price of transactions in 

the E-mini Dow Index futures contract executed on Globex from 2:59:30 to 3:00:00 p.m.  
 
Tier 2 If no transactions occur from 2:59:30 to 3:00:00 p.m., the Reference Price shall be the 

average of the midpoints of each bid/ask spread in the E-mini Dow futures contract during 
that thirty (30) second interval; however, bid/ask spread pairs wider than two (2) ticks (2.00 
index points), shall not be included in the calculation to determine the Reference Price.   

 
Tier 3 If the Reference Price cannot be determined pursuant to Tiers 1 and 2 above, designated 

Exchange staff shall consider any other information deemed relevant to determine the 
Reference Price.  Alternatives upon which Exchange staff may determine the Reference 
Price include, but are not limited to, the following: (1) deriving the Reference Price based 
on the basis relationship to the underlying cash index level; or (2) deriving the Reference 
Price by repeating Tier 1 or Tier 2 calculations at increasing thirty (30) second increment 
intervals until data is obtained. 

 
If the Reference Price is not divisible by 1.00 without remainder, then the Reference Price shall be rounded 
down to the closest 1.00 point increment. The rounded Reference Price (“P”) shall be used to determine 
Price Limits. 

 
In the event of an early close of the primary securities market, the Reference Price shall be determined 
based upon the time period that corresponds to the last thirty (30) seconds of the primary securities market 
trading day. 

 
For a newly listed contract expiration month, there will be an implied Reference Price created by the 
Exchange for the sole purpose of establishing the Price Limits for the first day of trading.   

 
Exchange Price Limit Levels:  The Price Limits shall be calculated daily based upon the rounded 

Reference Price, P, and the value of the E-mini Dow available ten (10) minutes after the close of the primary 
securities market (“I”).  The Offsets used to derive the daily Price Limits shall be calculated as follows: 

 

5% Offset Equals 
 
5% of I, or (0.05 x I) rounded down to 
the nearest 1.00 point increment 
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licensed for use for certain purposes by the Board of Trade of the City of Chicago, Inc. ("CBOT").  The CBOT's futures and futures option contracts 
based on  the Dow Jones Industrial Average

SM
 are not sponsored, endorsed, sold or promoted by Dow Jones, and Dow Jones makes no 

representation regarding the advisability of trading in such product(s). 



 

 

7% Offset Equals 
7% of I or (0.07 × I) rounded down to the 
nearest 1.00 point increment    
 

13% Offset Equals 
13% of I or (0.13 × I), rounded down to 
the nearest 1.00 point increment    
 

 
20% Offset 

Equals 
20% of I or (0.20 × I), rounded down to 
the nearest 1.00 point increment    

 
The daily Price Limits for E-mini Dow futures shall be calculated as follows: 

 

5% Price Limits equals 
P plus 5% Offset, and P minus 5% 
Offset 

7% Price Limit equals P minus 7% Offset  

13% Price Limit equals P minus 13% Offset 

20% Price Limit equals P minus 20% Offset   

 
Exchange Price Limits from 5:00 p.m. to 8:30 a.m.: From the start of the new Trading Day at 5:00 p.m. 

until the suspension of trading at 8:15 a.m., there shall be Price Limits for E-mini Dow futures corresponding 
to a 5% increase above and a 5% decrease below the previous Trading Day’s Reference Price.  During this 
time period, there shall be no trading of E-mini Dow futures at a price more than the 5% Price Limit above, 
or less than the 5% Price Limit below, the previous Trading Day’s  Reference Price.    

 
If the primary E-mini Dow futures contract is limit bid or limit offered at 8:15 a.m. and remains limit bid or limit 
offered at 8:25 a.m., then there shall be a trading halt in effect for the E-mini Dow futures contract until 8:30 
a.m. During the trading halt, the Exchange shall provide an indicative opening for the re-opening of trading in 
the E-mini Dow futures contract trading on Globex pursuant to Rule 573.  

 
Exchange Price Limits from 8:30 a.m. to 2:25 p.m.: From 8:30 a.m. up to and including 2:25 p.m., there 

shall be successive Price Limits corresponding to 7%, 13% and 20% declines below the previous Trading 
Day’s Reference Price. However, if a NYSE Rule 80B trading halt becomes inapplicable, then the 
corresponding Price Limit in E-mini Dow futures contracts shall likewise become inapplicable.   

 
When the primary E-mini Dow futures contract is limit offered at the 7.0% Price Limit, a 10-minute period 
shall commence.   If the primary futures contract is not limit offered at the end of the 10-minute period, 
trading will continue with the 13.0% Price Limit in effect.  If the primary futures contract is limit offered at the 
end of the 10-minute period, trading shall terminate for a period of two minutes, after which time the market 
shall reopen.  The 13.0% price limit shall apply to such reopening. 
 
When the primary E-mini Dow futures contract is limit offered at the 13.0% Price Limit, a 10-minute period 
shall commence.  If the primary futures contract is not limit offered at the end of the 10-minute period, 
trading will continue with the 20% Price Limit in effect.  If the primary futures contract is limit offered at the 

end of the 10-minute period, trading shall terminate for a period of two minutes, after which time the market 
shall reopen. The 20% Price Limit shall apply to such reopening.  The 20% Price Limit shall represent the 
Total Daily Price Limit.  Following a Level 3 market-wide (20%) trading halt, trading in E-mini Dow futures 
shall remain halted until the open of the primary securities market on the following Trading Day. 

 
Exchange Price Limits from 2:25 p.m. to 3:00 p.m.: From 2:25 p.m. until the 3:00 p.m. close of the 

primary securities market, only the 20% Price Limit shall apply.   
 

Exchange Price Limits from 3:00 p.m. to 4:15 p.m.: From the close of the primary securities market at 

3:00 p.m. until the end of the current Trading Day at 4:15 p.m., there shall be a Price Limit corresponding to 
a 5% increase above the current Trading Day’s Reference Price. There shall also be a Price Limit 
corresponding to either a 5% decline below the current Trading Day’s Reference Price or the current Trading 
Day’s 20% Price Limit, whichever is nearer to the current Trading Day’s Reference Price.  

 



 

[The primary E-mini Dow
 
futures contract expiration month, as referenced in this rule, shall be determined by 

the Exchange.  The Exchange shall also determine when the primary futures contract month is limit bid or 
limit offered.   

Coordinated Market-Wide Trading Halts: If a NYSE Rule 80B trading halt is declared in the primary 

securities market as the result of a Level 1 (10%), Level 2 (20%) or Level 3 (30%) decline in the Dow Jones 
Industrial Average (“DJIA”), calculated on the basis of the average closing value of the DIJA during the 
month prior to the beginning of the current calendar quarter, then trading in E-mini Dow

 
futures contracts 

shall be halted. When trading in the primary securities market resumes after a NYSE Rule 80B trading halt, 
trading in the E-mini Dow

 
futures contract shall resume. At or after 1:00 p.m., of a Level 2 (20%) trading halt 

is declared in the primary securities market trading in E-mini Dow futures shall halt for the balance of that 
Trading Day. At or after 1:30 p.m., the Level 1 (10%) trading halt in the primary securities shall not be 
applicable. Following the declaration of a Level 3 (30%) trading halt in the primary securities market, there 
shall be no trading in E-mini Dow

 
futures until trading resumes on the primary securities market on the next 

Trading Day. 
 

Reference Price for Exchange Price Limits and Exchange Trading Halts: Daily Price Limits in E-mini 

Dow
 
futures will be established relative to the contract rounded Reference Price (“P”) which shall be 

determined by the Exchange as follows:  
 
Tier 1 The Reference Price shall be equal to the volume-weighted average price of transactions 

in the E-mini Dow
 
futures contract executed on Globex from 2:59:30 to 3:00:00 p.m.  

 
Tier 2 If no transactions occur from 2:59:30 to 3:00:00 p.m., the Reference Price shall be the 

average of the midpoints of each bid/ask spread in the E-mini S&P 500 Index futures 
contract during that thirty (30) second interval; however, bid/ask spread pairs wider than 
two (2) ticks (2.00 index points), shall not be included in the calculation to determine the 
Reference Price.   

 
Tier 3 If the Reference Price cannot be determined pursuant to Tiers 1 or 2 above, designated 

Exchange staff shall consider any other information deemed relevant to determine the 
Reference Price.  Alternatives upon which Exchange staff may determine the Reference 
Price include, but are not limited to, the following: (1) deriving the Reference Price based 
upon the basis relationship to the underlying cash index level; or (2) deriving the 
Reference Price by repeating Tier 1 or Tier 2 calculations at increasing thirty (30) second 
increment intervals until data is obtained. 

 
If the Reference Price is not divisible by 1.00 index point without remainder, then the Reference Price 
shall be rounded down to the closest 1.00 index point increment. Price Limits will be established relative 
to the rounded Reference Price.  
 
In the event of an early close of the primary securities market, the Reference Price shall be determined 
based upon the time period that corresponds to the last thirty (30) seconds of the primary securities 
market trading day. 
 
For a newly listed contract expiration month, there will be an implied Reference Price created by the 
Exchange for the sole purpose of establishing the Price Limits for the first day of trading. 

 

Exchange Price Limit Levels:  Price Limit levels, in index points, shall be calculated at the beginning 

of each calendar quarter, based upon the average closing price (“C”) of the E-mini Dow futures contract 
whose expiration date matches that of the current primary E-mini Dow

 
futures contract, during the 

month prior to the beginning of the quarter and rounded as follows. 

 

5% Price 
Limit 

Equals 

 

One half of the 10% Price Limit rounded 
down to the nearest integral multiple of 10 
index points 

 

10% Price 
Limit 

Equals 
10% of C rounded to nearest integral 
multiple of 50 index points 



 

 

20% Price 
Limit 

 

Equals 
20% of C rounded to nearest integral 
multiple of 50 index points 

30% Price 
Limit 

Equals 
30% of C rounded to nearest integral 
multiple of 50 index points 

 
Exchange Price Limits from 5:00 p.m. to 8:30 a.m.:  From the start of the new Trading Day at 5:00 

p.m. until the suspension of trading at 8:15 a.m., there shall be Price Limits for E-mini Dow futures 
corresponding to a 5% increase above and a 5% decrease below the previous Trading Day’s Reference 
Price.  During this period, there shall be no trading of E-mini Dow futures at prices more than the 5% 
Price Limit above, or less than the 5% Price Limit below, the previous Trading Day’s Reference Price.    
 
Additionally, if the primary E-mini Dow futures contract is limit bid or limit offered at 8:15 a.m. and 
remains limit bid or limit offered at 8:25 a.m., then there shall be a trading halt in effect for the E-mini 
Dow futures contract until 8:30 a.m.  During the trading halt, the Exchange shall provide an indicative 
opening price for the re-opening of trading in the E-mini Dow futures contract on Globex pursuant to 
Rule 573.  
 
Exchange Price Limits and Trading Halts from 8:30 a.m. to 3:00 p.m.:  From 8:30 a.m. until the 3:00 

p.m. close of the primary securities market, there shall be successive Price Limits corresponding to 
10%, 20% and 30% declines below the previous Trading Day’s Reference Price.  However, if a NYSE 
Rule 80B circuit breaker level becomes inapplicable, then the corresponding Price Limit level in E-mini 
Dow futures contracts shall likewise become inapplicable.   
 
When the primary E-mini Dow futures contract is limit offered at the 10% or 20% Price Limit, a 10-
minute period shall commence. If the primary E-mini Dow futures contract is not limit offered at the end 
of the 10-minute period, trading will continue with the next successive Price Limit in effect.  If the 
primary E-mini Dow futures contract is limit offered at the end of the 10-minute period, there shall be a 
two (2) minute trading halt, after which time the market shall reopen with the next successive Price Limit 
in effect.  The 30% Price Limit will be the maximum daily Price Limit for the contract.   
 
Exchange Price Limits and Trading Halts from 3:00 p.m. to 4:15 p.m.:  From the close of the 

primary securities market at 3:00 p.m. until the end of the current Trading Day at 4:15 p.m., there shall 
be a Price Limit corresponding to a 5% increase above the current Trading Day’s Reference Price.  
There shall also be a Price Limit corresponding to either a 5% decline below the current Trading Day’s 
Reference Price or the current Trading Day’s 30% Price Limit, whichever is nearer to the current 
Trading Day’s Reference Price. ]  

 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 



 

Chapter 28  
CBOT® Dow Jones Industrial AverageSM Index1 Futures 

($25 Multiplier) 
28102.D. Price Limits and Trading Halts 

The primary CBOT $25 Dow futures contract expiration month, as referenced in this rule, shall be 
determined by the Exchange.  The Exchange shall also determine when the primary futures contract 
month is limit bid or limit offered.  All times referenced in this rule are in Central Time. 

 
Coordinated Market-Wide Trading Halts:  If a NYSE Rule 80B trading halt is declared in the primary 

securities market as the result of a Level 1 (7%), Level 2 (13%) or Level 3 (20%) decline in the CBOT 
$25 Dow, then trading in CBOT $$25 Dow futures contracts shall be halted. When trading in the primary 
securities market resumes after a NYSE Rule 80B trading halt, trading on the CBOT $$25 Dow futures 
contract shall resume.  At or after 2:25 p.m., the Level 1 (7%) and Level 2 (13%) trading halts in the 
primary securities market are not applicable. Following the declaration of a Level 3 (20%) trading halt in 
the primary securities market, there shall be no trading in CBOT $25 Dow futures until trading resumes 
on the primary securities market on the next Trading Day. 
Reference Price for Exchange Price Limits and Exchange Trading Halts:  Daily price limits in 

CBOT $25 Dow futures will be established relative to the contract rounded Reference Price (“P”) which 
shall be determined by the Exchange as follows:  

 
Tier 1 The Reference Price shall be equal to the volume-weighted average price of transactions 

in the E-mini Dow futures contract executed on Globex from 2:59:30 to 3:00:00 p.m.  
 

Tier 2 If no transactions occur from 2:59:30 to 3:00:00 p.m., the Reference Price shall be the average of 
the midpoints of each bid/ask spread in the E-mini Dow futures contract during that thirty (30) 
second interval; however, bid/ask spread pairs wider than two (2) ticks (2.00 index points), shall not 
be included in the calculation to determine the Reference Price.   

 
Tier 3 If the Reference Price cannot be determined pursuant to Tiers 1 and 2 above, designated 

Exchange staff shall consider any other information deemed relevant to determine the Reference 
Price.  Alternatives upon which Exchange staff may determine the Reference Price include, but are 
not limited to, the following: (1) deriving the Reference Price based on the basis relationship to the 
underlying cash index level; or (2) deriving the Reference Price by repeating Tier 1 or Tier 2 
calculations at increasing thirty (30) second increment intervals until data is obtained. 

 
If the Reference Price is not divisible by 1.00 without remainder, then the Reference Price shall be rounded 
down to the closest 1.00 point increment. The rounded Reference Price (“P”) shall be used to determine 
Price Limits. 

 
In the event of an early close of the primary securities market, the Reference Price shall be determined 
based upon the time period that corresponds to the last thirty (30) seconds of the primary securities market 
trading day. 

 
For a newly listed contract expiration month, there will be an implied Reference Price created by the 
Exchange for the sole purpose of establishing the Price Limits for the first day of trading.   

 
Exchange Price Limit Levels: The Price Limits shall be calculated daily based upon the rounded 

Reference Price, P, and the value of the CBOT $25 Dow available ten (10) minutes after the close of the 
primary securities market (“I”).  The Offsets used to derive the daily Price Limits shall be calculated as 
follows: 

 

5% Offset Equals 

 
5% of I, or (0.05 x I) rounded down to the 
nearest 1.00 point increment 
 

                                                 
1
 "Dow Jones

SM
", "The Dow

SM
", "Dow Jones Industrial Average

SM
" and "DJIA

SM
" are service marks of Dow Jones & Company, Inc. and have been 

licensed for use for certain purposes by the Board of Trade of the City of Chicago, Inc. ("CBOT").  The CBOT's futures and futures option contracts 
based on  the Dow Jones Industrial Average

SM
 are not sponsored, endorsed, sold or promoted by Dow Jones, and Dow Jones makes no 

representation regarding the advisability of trading in such products. 



 

7% Offset Equals 
7% of I or (0.07 × I) rounded down to the 
nearest 1.00 point increment    
 

13% Offset Equals 
13% of I or (0.13 × I), rounded down to the 
nearest 1.00 point increment    
 

 
20% Offset 

Equals 
20% of I or (0.20 × I), rounded down to the 
nearest 1.00 point increment    

 
           The daily Price Limits for CBOT $25 Dow futures shall be calculated as follows: 
 

5% Price Limits equals 
P plus 5% Offset, and P minus 5% 
Offset 

7% Price Limit equals P minus 7% Offset  

13% Price Limit equals P minus 13% Offset 

20% Price Limit equals P minus 20% Offset   

 
Exchange Price Limits from 5:00 p.m. to 8:30 a.m.: From the start of the new Trading Day at 5:00 p.m. 

until the suspension of trading at 8:15 a.m., there shall be Price Limits for CBOT $25 Dow futures 
corresponding to a 5% increase above and a 5% decrease below the previous Trading Day’s Reference 
Price.  During this time period, there shall be no trading of CBOT $25 Dow futures at a price more than the 
5% Price Limit above, or less than the 5% Price Limit below, the previous Trading Day’s  Reference Price.    

 
If the primary E-mini Dow futures contract is limit bid or limit offered at 8:15 a.m. and remains limit bid or limit 
offered at 8:25 a.m., then there shall be a trading halt in effect for the E-mini Dow futures contract until 8:30 
a.m. During the trading halt, the Exchange shall provide an indicative opening for the re-opening of trading in 
the E-mini Dow futures contract trading on Globex pursuant to Rule 573.  

 
Exchange Price Limits from 8:30 a.m. to 2:25 p.m.: From 8:30 a.m. up to and including 2:25 p.m., there 

shall be successive Price Limits corresponding to 7%, 13% and 20% declines below the previous Trading 
Day’s Reference Price. However, if a NYSE Rule 80B trading halt becomes inapplicable, then the 
corresponding Price Limit in CBOT $25 Dow futures contracts shall likewise become inapplicable.   

 
When the primary E-mini Dow futures contract is limit offered at the 7.0% Price Limit, a 10-minute period 
shall commence.   If the primary futures contract is not limit offered at the end of the 10-minute period, 
trading will continue with the 13.0% Price Limit in effect.  If the primary futures contract is limit offered at the 
end of the 10-minute period, trading shall terminate for a period of two minutes, after which time the market 
shall reopen.  The 13.0% price limit shall apply to such reopening. 
 
When the primary E-mini Dow futures contract is limit offered at the 13.0% Price Limit, a 10-minute period 
shall commence.  If the primary futures contract is not limit offered at the end of the 10-minute period, 
trading will continue with the 20% Price Limit in effect.  If the primary futures contract is limit offered at the 

end of the 10-minute period, trading shall terminate for a period of two minutes, after which time the market 
shall reopen. The 20% Price Limit shall apply to such reopening.  The 20% Price Limit shall represent the 
Total Daily Price Limit.  Following a Level 3 market-wide (20%) trading halt, trading in CBOT $25 Dow 
futures shall remain halted until the open of the primary securities market on the following Trading Day. 

 
Exchange Price Limits from 2:25 p.m. to 3:00 p.m.: From 2:25 p.m. until the 3:00 p.m. close of the 

primary securities market, only the 20% Price Limit shall apply.   
 

Exchange Price Limits from 3:00 p.m. to 4:15 p.m.: From the close of the primary securities market at 

3:00 p.m. until the end of the current Trading Day at 4:15 p.m., there shall be a Price Limit corresponding to 
a 5% increase above the current Trading Day’s Reference Price. There shall also be a Price Limit 
corresponding to either a 5% decline below the current Trading Day’s Reference Price or the current Trading 
Day’s 20% Price Limit, whichever is nearer to the current Trading Day’s Reference Price.  

 

[The primary CBOT $25 Dow
 
futures contract expiration month, as referenced in this rule, shall be 

determined by the Exchange.  The Exchange shall also determine when the primary futures contract month 
is limit bid or limit offered.   



 

Coordinated Market-Wide Trading Halts: If a NYSE Rule 80B trading halt is declared in the primary 

securities market as the result of a Level 1 (10%), Level 2 (20%) or Level 3 (30%) decline in the Dow Jones 
Industrial Average (“DJIA”), calculated on the basis of the average closing value of the DIJA during the 
month prior to the beginning of the current calendar quarter, then trading in CBOT $25 Dow

 
futures contracts 

shall be halted. When trading in the primary securities market resumes after a NYSE Rule 80B trading halt, 
trading in the CBOT $25 Dow

 
futures contract shall resume.  At or after 1:00 p.m., of a Level 2 (20%) trading 

halt is declared in the primary securities market trading in CBOT $25 Dow futures shall halt for the balance 
of that Trading Day. At or after 1:30 p.m., the Level 1 (10%) trading halt in the primary securities shall not be 
applicable. Following the declaration of a Level 3 (30%) trading halt in the primary securities market, there 
shall be no trading in CBOT $25 Dow futures until trading resumes on the primary securities market on the 
next Trading Day. 

 

Reference Price for Exchange Price Limits and Exchange Trading Halts: Daily Price Limits in CBOT 

$25 Dow
 
futures will be established relative to the contract rounded Reference Price (“P”) which shall be 

determined by the Exchange as follows:  
 
Tier 1 The Reference Price shall be equal to the volume-weighted average price of transactions 

in the E-mini Dow futures contract executed on Globex from 2:59:30 to 3:00:00 p.m.  
 
Tier 2 If no transactions occur from 2:59:30 to 3:00:00 p.m., the Reference Price shall be the 

average of the midpoints of each bid/ask spread in the E-mini Dow futures contract during 
that thirty (30) second interval; however, bid/ask spread pairs wider than two (2) ticks 
(2.00 index points), shall not be included in the calculation to determine the Reference 
Price.   

 
Tier 3 If the Reference Price cannot be determined pursuant to Tiers 1 or 2 above, designated 

Exchange staff shall consider any other information deemed relevant to determine the 
Reference Price.  Alternatives upon which Exchange staff may determine the Reference 
Price include, but are not limited to, the following: (1) deriving the Reference Price based 
upon the basis relationship to the underlying cash index level; or (2) deriving the 
Reference Price by repeating Tier 1 or Tier 2 calculations at increasing thirty (30) second 
increment intervals until data is obtained. 

 
If the Reference Price is not divisible by 1.00 without remainder, then the Reference Price shall be 
rounded down to the closest 1.00 point increment. Price Limits will be established relative to the 
rounded Reference Price.  
 
In the event of an early close of the primary securities market, the Reference Price shall be determined 
based upon the time period that corresponds to the last thirty (30) seconds of the primary securities 
market trading day. 
 
For a newly listed contract expiration month, there will be an implied Reference Price created by the 
Exchange for the sole purpose of establishing the Price Limits for the first day of trading. 

 

Exchange Price Limit Levels:  Price Limit levels, in index points, shall be calculated at the beginning 

of each calendar quarter, based upon the average closing price (“C”) of the E-mini Dow futures contract 
whose expiration date matches that of the current primary E-mini Dow futures contract, during the 
month prior to the beginning of the quarter and rounded as follows. 

 

5% Price 
Limit 

Equals 

 

One half of the 10% Price Limit rounded 
down to the nearest integral multiple of 10 
index point 

 

10% Price 
Limit 

 

Equals 
10% of C rounded down to the nearest 
integral multiple of 50 index points 

20% Price Equals 20% of C rounded down to the nearest 



 

Limit 

 

integral multiple of 50 index points 

30% Price 
Limit 

Equals 
30% of C rounded down to the nearest 
integral multiple of 50 index points 

 
Exchange Price Limits from 5:00 p.m. to 8:30 a.m.:  From the start of the new Trading Day at 5:00 

p.m. until the suspension of trading at 8:15 a.m., there shall be Price Limits for CBOT $25 Dow
 
futures 

corresponding to a 5% increase above and a 5% decrease below the previous Trading Day’s Reference 
Price.  During this period, there shall be no trading of CBOT $25 Dow

 
futures at prices more than the 

5% Price Limit above, or less than the 5% Price Limit below, the previous Trading Day’s Reference 
Price.    
 
Additionally, if the primary E-mini Dow futures contract is limit bid or limit offered at 8:15 a.m. and 
remains limit bid or limit offered at 8:25 a.m., then there shall be a trading halt in effect for the E-mini 
Dow futures contract until 8:30 a.m.  During the trading halt, the Exchange shall provide an indicative 
opening price for the re-opening of trading in the E-mini Dow futures contract on Globex pursuant to 
Rule 573.  
 
Exchange Price Limits and Trading Halts from 8:30 a.m. to 3:00 p.m.:  From 8:30 a.m. until the 3:00 

p.m. close of the primary securities market, there shall be successive Price Limits corresponding to 
10%, 20% and 30% declines below the previous Trading Day’s Reference Price.  However, if a NYSE 
Rule 80B circuit breaker level becomes inapplicable, then the corresponding Price Limit level in CBOT 
$25 Dow

 
futures contracts shall likewise become inapplicable.   

 
When the primary E-mini Dow futures contract is limit offered at the 10% or 20% Price Limit, a 10-
minute period shall commence. If the primary E-mini Dow futures contract is not limit offered at the end 
of the 10-minute period, trading will continue with the next successive Price Limit in effect.  If the 
primary E-mini Dow futures contract is limit offered at the end of the 10-minute period, there shall be a 
two (2) minute trading halt, after which time the market shall reopen with the next successive Price Limit 
in effect.  The 30% Price Limit will be the maximum daily Price Limit for the contract.   
 
Exchange Price Limits and Trading Halts from 3:00 p.m. to 4:15 p.m.:  From the close of the 

primary securities market at 3:00 p.m. until the end of the current Trading Day at 4:15 p.m., there shall 
be a Price Limit corresponding to a 5% increase above the current Trading Day’s Reference Price.  
There shall also be a Price Limit corresponding to either a 5% decline below the current Trading Day’s 
Reference Price or the current Trading Day’s 30% Price Limit, whichever is nearer to the current 
Trading Day’s Reference Price.  ] 

 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 



 

 

 

Chapter 30 
CBOT® Dow Jones US Real Estate Index Futures1 

 

30102.D.  Price Limits and Trading Halts[
2
] 

The primary Dow Jones US Real Estate futures contract expiration month, as referenced in this rule, shall be 
determined by the Exchange.  The Exchange shall also determine when the primary futures contract month is limit 
bid or limit offered.  All times referenced in this rule are in Central Time. 
 
Coordinated Market-Wide Trading Halts:  If a NYSE Rule 80B trading halt is declared in the primary securities 

market as the result of a Level 1 (7%), Level 2 (13%) or Level 3 (20%) decline in the Dow Jones US Real Estate, then 
trading in Dow Jones US Real Estate futures contracts shall be halted. When trading in the primary securities market 
resumes after a NYSE Rule 80B trading halt, trading on the Dow Jones US Real Estate futures contract shall resume.  
At or after 2:25 p.m., the Level 1 (7%) and Level 2 (13%) trading halts in the primary securities market are not 
applicable. Following the declaration of a Level 3 (20%) trading halt in the primary securities market, there shall be no 
trading in Dow Jones US Real Estate futures until trading resumes on the primary securities market on the next 
Trading Day. 
Reference Price for Exchange Price Limits and Exchange Trading Halts:  Daily price limits in Dow Jones US 

Real Estate futures will be established relative to the contract rounded Reference Price (“P”) which shall be 
determined by the Exchange as follows:  
 
Tier 1 The Reference Price shall be equal to the volume-weighted average price of transactions in the Dow Jones 
US Real Estate Index futures contract executed on Globex from 2:59:30 to 3:00:00 p.m.  
 
Tier 2 If no transactions occur from 2:59:30 to 3:00:00 p.m., the Reference Price shall be the average of the 
midpoints of each bid/ask spread in the Dow Jones US Real Estate futures contract during that thirty (30) second 
interval; however, bid/ask spread pairs wider than two (2) ticks (0.20 index points), shall not be included in the 
calculation to determine the Reference Price.   
 
Tier 3 If the Reference Price cannot be determined pursuant to Tiers 1 and 2 above, designated Exchange staff 
shall consider any other information deemed relevant to determine the Reference Price.  Alternatives upon which 
Exchange staff may determine the Reference Price include, but are not limited to, the following: (1) deriving the 
Reference Price based on the basis relationship to the underlying cash index level; or (2) deriving the Reference 
Price by repeating Tier 1 or Tier 2 calculations at increasing thirty (30) second increment intervals until data is 
obtained. 
 
If the Reference Price is not divisible by 0.10 without remainder, then the Reference Price shall be rounded down to 
the closest 0.10 point increment. The rounded Reference Price (“P”) shall be used to determine Price Limits. 
 
In the event of an early close of the primary securities market, the Reference Price shall be determined based upon 
the time period that corresponds to the last thirty (30) seconds of the primary securities market trading day. 
 
For a newly listed contract expiration month, there will be an implied Reference Price created by the Exchange for the 
sole purpose of establishing the Price Limits for the first day of trading.   
 
Exchange Price Limit Levels:  The Price Limits shall be calculated daily based upon the rounded Reference Price, 

P, and the value of the Dow Jones US Real Estate available ten (10) minutes after the close of the primary securities 
market (“I”).  The Offsets used to derive the daily Price Limits shall be calculated as follows: 
 

5% Offset Equals 

 
5% of I, or (0.05 x I) rounded down to the 
nearest 0.10 point increment 
 

7% Offset Equals 
7% of I or (0.07 × I) rounded down to the 
nearest 0.10 point increment    
 

                                                 
1
 ”Dow Jones

sm
, is a service mark of Dow Jones & Company, Inc. and has been licensed for use for certain purposes by the Board of Trade of the City 

of Chicago, Inc. (“CBOT
®
”).  The CBOT’s futures contracts based on the Dow Jones

sm
 US Real Estate Index are not sponsored, endorsed, sold or 

promoted by Dow Jones
sm

, and Dow Jones
sm

 makes no representation regarding the advisability of trading in such product. 
[ 

2
 Revised December 2007; January 2008. ] 



 

13% Offset Equals 
13% of I or (0.13 × I), rounded down to the 
nearest 0.10 point increment    
 

 
20% Offset 

Equals 
20% of I or (0.20 × I), rounded down to the 
nearest 0.10 point increment    

 
The daily Price Limits for  Dow Jones US Real Estate futures shall be calculated as follows: 
 

5% Price Limits equals P plus 5% Offset, and P minus 5% Offset 

7% Price Limit equals P minus 7% Offset  

13% Price Limit equals P minus 13% Offset 

20% Price Limit equals P minus 20% Offset   

 
Exchange Price Limits from 5:00 p.m. to 8:30 a.m.:  From the start of the new Trading Day at 5:00 p.m. until the 

suspension of trading at 8:15 a.m., there shall be Price Limits for Dow Jones US Real Estate futures corresponding to 
a 5% increase above and a 5% decrease below the previous Trading Day’s Reference Price.  During this time period, 
there shall be no trading of Dow Jones US Real Estate futures at a price more than the 5% Price Limit above, or less 
than the 5% Price Limit below, the previous Trading Day’s  Reference Price.    
 
If the primary Dow Jones US Real Estate futures contract is limit bid or limit offered at 8:15 a.m. and remains limit bid 
or limit offered at 8:25 a.m., then there shall be a trading halt in effect for the Dow Jones US Real Estate futures 
contract until 8:30 a.m. During the trading halt, the Exchange shall provide an indicative opening for the re-opening of 
trading in the Dow Jones US Real Estate futures contract trading on Globex pursuant to Rule 573.  
 
Exchange Price Limits from 8:30 a.m. to 2:25 p.m.:  From 8:30 a.m. up to and including 2:25 p.m., there shall be 

successive Price Limits corresponding to 7%, 13% and 20% declines below the previous Trading Day’s Reference 
Price. However, if a NYSE Rule 80B trading halt becomes inapplicable, then the corresponding Price Limit in Dow 
Jones US Real Estate futures contracts shall likewise become inapplicable.   
 
When the primary Dow Jones US Real Estate futures contract is limit offered at the 7.0% Price Limit, a 10-minute 
period shall commence.   If the primary futures contract is not limit offered at the end of the 10-minute period, trading 
will continue with the 13.0% Price Limit in effect.  If the primary futures contract is limit offered at the end of the 10-
minute period, trading shall terminate for a period of two minutes, after which time the market shall reopen.  The 
13.0% price limit shall apply to such reopening. 
 
When the primary Dow Jones US Real Estate futures contract is limit offered at the 13.0% Price Limit, a 10-minute 
period shall commence.  If the primary futures contract is not limit offered at the end of the 10-minute period, trading 
will continue with the 20% Price Limit in effect.  If the primary futures contract is limit offered at the end of the 10-

minute period, trading shall terminate for a period of two minutes, after which time the market shall reopen. The 20% 
Price Limit shall apply to such reopening.  The 20% Price Limit shall represent the Total Daily Price Limit.  Following 
a Level 3 market-wide (20%) trading halt, trading in Dow Jones US Real Estate futures shall remain halted until the 
open of the primary securities market on the following Trading Day. 
 
Exchange Price Limits from 2:25 p.m. to 3:00 p.m.:  From 2:25 p.m. until the 3:00 p.m. close of the primary 

securities market, only the 20% Price Limit shall apply.   
 
Exchange Price Limits from 3:00 p.m. to 4:15 p.m.:  From the close of the primary securities market at 3:00 p.m. 

until the end of the current Trading Day at 4:15 p.m., there shall be a Price Limit corresponding to a 5% increase 
above the current Trading Day’s Reference Price. There shall also be a Price Limit corresponding to either a 5% 
decline below the current Trading Day’s Reference Price or the current Trading Day’s 20% Price Limit, whichever is 
nearer to the current Trading Day’s Reference Price.  

 

[The primary Dow Jones US Real Estate Index futures contract expiration month, as referenced in this rule, 
shall be determined by the Exchange.  The Exchange shall also determine when the primary futures 
contract month is limit bid or limit offered.   

 
Coordinated Market-Wide Trading Halts: If a NYSE Rule 80B trading halt is declared in the primary 

securities market as the result of a Level 1 (10%), Level 2 (20%) or Level 3 (30%) decline in the Dow Jones 
Industrial Average (“DJIA”), calculated on the basis of the average closing value of the DIJA during the 



 

month prior to the beginning of the current calendar quarter, then trading in Dow Jones US Real Estate 
Index futures contracts shall be halted. When trading in the primary securities market resumes after a NYSE 
Rule 80B trading halt, trading in the Dow Jones US Real Estate Index futures contract shall resume.  At or 
after 1:00 p.m., of a Level 2 (20%) trading halt is declared in the primary securities market trading in Dow 
Jones US Real Estate Index futures shall halt for the balance of that Trading Day. At or after 1:30 p.m., the 
Level 1 (10%) trading halt in the primary securities shall not be applicable. Following the declaration of a 
Level 3 (30%) trading halt in the primary securities market, there shall be no trading in Dow Jones US Real 
Estate Index futures until trading resumes on the primary securities market on the next Trading Day. 

 

Reference Price for Exchange Price Limits and Exchange Trading Halts: Daily Price Limits in Dow 

Jones US Real Estate Index futures will be established relative to the contract rounded Reference Price 
(“P”) which shall be determined by the Exchange as follows:  
 
 Tier 1 The Reference Price shall be equal to the volume-weighted average price of transactions 
in the Dow Jones US Real Estate Index futures contract executed on Globex from 2:59:30 to 3:00:00 p.m.  
 
Tier 2 If no transactions occur from 2:59:30 to 3:00:00 p.m., the Reference Price shall be the average of 
the midpoints of each bid/ask spread in the Dow Jones US Real Estate Index futures contract during that 
thirty (30) second interval; however, bid/ask spread pairs wider than two (2) ticks (0.20 index points), shall 
not be included in the calculation to determine the Reference Price.   
 
Tier 3 If the Reference Price cannot be determined pursuant to Tiers 1 or 2 above, designated Exchange 
staff shall consider any other information deemed relevant to determine the Reference Price.  Alternatives 
upon which Exchange staff may determine the Reference Price include, but are not limited to, the following: 
(1) deriving the Reference Price based upon the basis relationship to the underlying cash index level; or (2) 
deriving the Reference Price by repeating Tier 1 or Tier 2 calculations at increasing thirty (30) second 
increment intervals until data is obtained. 
 
If the Reference Price is not divisible by 0.10 without remainder, then the Reference Price shall be rounded 
down to the closest 0.10 point increment. Price Limits will be established relative to the rounded Reference 
Price.  
 
In the event of an early close of the primary securities market, the Reference Price shall be determined 
based upon the time period that corresponds to the last thirty (30) seconds of the primary securities market 
trading day. 
 
For a newly listed contract expiration month, there will be an implied Reference Price created by the 
Exchange for the sole purpose of establishing the Price Limits for the first day of trading. 

 

Exchange Price Limit Levels:  Price Limit levels, in index points, shall be calculated at the beginning of 

each calendar quarter, based upon the average closing price (“C”) of the Dow Jones US Real Estate Index 
futures contract whose expiration date matches that of the current primary Dow Jones US Real Estate Index 
futures contract, during the month prior to the beginning of the quarter and rounded as follows. 

 

5% Price 
Limit 

Equals 

 

One half of the 10% Price Limit rounded 
down to the nearest integral multiple of 1 
index point 

 

10% 
Price 
Limit 

 

Equals 
10% of C rounded down to the nearest 
integral multiple of 1 index points 

20% 
Price 
Limit 

 

Equals 
20% of C rounded down to the nearest 
integral multiple of 1 index points 



 

30% 
Price 
Limit 

Equals 
30% of C rounded down to the nearest 
integral multiple of 1 index points 

 
Exchange Price Limits from 5:00 p.m. to 8:30 a.m.:  From the start of the new Trading Day at 5:00 p.m. 

until the suspension of trading at 8:15 a.m., there shall be Price Limits for Dow Jones US Real Estate Index 
futures corresponding to a 5% increase above and a 5% decrease below the previous Trading Day’s 
Reference Price.  During this period, there shall be no trading of Dow Jones US Real Estate Index futures at 
prices more than the 5% Price Limit above, or less than the 5% Price Limit below, the previous Trading 
Day’s Reference Price.    
 
Additionally, if the primary Dow Jones US Real Estate Index futures contract is limit bid or limit offered at 
8:15 a.m. and remains limit bid or limit offered at 8:25 a.m., then there shall be a trading halt in effect for the 
Dow Jones US Real Estate Index futures contract until 8:30 a.m.  During the trading halt, the Exchange shall 
provide an indicative opening price for the re-opening of trading in the Dow Jones US Real Estate Index 
futures contract on Globex pursuant to Rule 573.  
 
Exchange Price Limits and Trading Halts from 8:30 a.m. to 3:00 p.m.:  From 8:30 a.m. until the 3:00 

p.m. close of the primary securities market, there shall be successive Price Limits corresponding to 10%, 
20% and 30% declines below the previous Trading Day’s Reference Price.  However, if a NYSE Rule 80B 
circuit breaker level becomes inapplicable, then the corresponding Price Limit level in Dow Jones US Real 
Estate Index futures contracts shall likewise become inapplicable.   
 
When the primary Dow Jones US Real Estate Index futures contract is limit offered at the 10% or 20% Price 
Limit, a 10-minute period shall commence. If the primary Dow Jones US Real Estate Index futures contract 
is not limit offered at the end of the 10-minute period, trading will continue with the next successive Price 
Limit in effect.  If the primary Dow Jones US Real Estate Index futures contract is limit offered at the end of 
the 10-minute period, there shall be a two (2) minute trading halt, after which time the market shall reopen 
with the next successive Price Limit in effect.  The 30% Price Limit will be the maximum daily Price Limit for 
the contract.   
 
Exchange Price Limits and Trading Halts from 3:00 p.m. to 4:15 p.m.:  From the close of the primary 

securities market at 3:00 p.m. until the end of the current Trading Day at 4:15 p.m., there shall be a Price 
Limit corresponding to a 5% increase above the current Trading Day’s Reference Price.  There shall also be 
a Price Limit corresponding to either a 5% decline below the current Trading Day’s Reference Price or the 
current Trading Day’s 30% Price Limit, whichever is nearer to the current Trading Day’s Reference Price.  ] 

 

     
 

CLEAN COPY 

CME Chapters 
 

Chapter 351 
Standard and Poor's 500 Stock Price Index™ Futures 

35102.I. Price Limits and Trading Halts  

The primary S&P 500 Index futures contract expiration month, as referenced in this rule, shall be determined by the 
Exchange.  The Exchange shall also determine when the primary futures contract month is limit bid or limit offered.  
All times referenced in this rule are in Central Time. 
 
Coordinated Market-Wide Trading Halts:  If a NYSE Rule 80B trading halt is declared in the primary securities 

market as the result of a Level 1 (7%), Level 2 (13%) or Level 3 (20%) decline in the S&P 500 Index, then trading in 
S&P 500 Index futures contracts shall be halted. When trading in the primary securities market resumes after a NYSE 
Rule 80B trading halt, trading on the S&P 500 Index futures contract shall resume.  At or after 2:25 p.m., the Level 1 
(7%) and Level 2 (13%) trading halts in the primary securities market are not applicable. Following the declaration of 
a Level 3 (20%) trading halt in the primary securities market, there shall be no trading in S&P 500 Index futures until 
trading resumes on the primary securities market on the next Trading Day. 
 



 

Reference Price for Exchange Price Limits and Exchange Trading Halts:  Daily price limits in S&P 500 Index 

futures will be established relative to the contract rounded Reference Price (“P”) which shall be determined by the 
Exchange as follows:  
 
Tier 1 The Reference Price shall be equal to the volume-weighted average price of transactions in the E-mini S&P 

500 Index futures contract executed on Globex from 2:59:30 to 3:00:00 p.m.  
 
Tier 2 If no transactions occur from 2:59:30 to 3:00:00 p.m., the Reference Price shall be the average of the 

midpoints of each bid/ask spread in the E-mini S&P 500 Index futures contract during that thirty (30) second 
interval; however, bid/ask spread pairs wider than two (2) ticks (0.50 index points), shall not be included in 
the calculation to determine the Reference Price.   

 
Tier 3 If the Reference Price cannot be determined pursuant to Tiers 1 and 2 above, designated Exchange staff 

shall consider any other information deemed relevant to determine the Reference Price.  Alternatives upon 
which Exchange staff may determine the Reference Price include, but are not limited to, the following: (1) 
deriving the Reference Price based on the basis relationship to the underlying cash index level; or (2) 
deriving the Reference Price by repeating Tier 1 or Tier 2 calculations at increasing thirty (30) second 
increment intervals until data is obtained. 

 
If the Reference Price is not divisible by 0.50 without remainder, then the Reference Price shall be rounded down to 
the closest 0.50 point increment. The rounded Reference Price (“P”) shall be used to determine Price Limits. 
 
In the event of an early close of the primary securities market, the Reference Price shall be determined based upon 
the time period that corresponds to the last thirty (30) seconds of the primary securities market trading day. 
 
For a newly listed contract expiration month, there will be an implied Reference Price created by the Exchange for the 
sole purpose of establishing the Price Limits for the first day of trading.   
 
Exchange Price Limit Levels:  The Price Limits shall be calculated daily based upon the rounded Reference Price, 

P, and the value of the S&P 500 Index available ten (10) minutes after the close of the primary securities market (“I”).  
The Offsets used to derive the daily Price Limits shall be calculated as follows: 
 

5% Offset Equals 

 
5% of I, or (0.05 x I) rounded down to the nearest 
0.50 point increment 
 

7% Offset Equals 
7% of I or (0.07 × I) rounded down to the nearest 
0.50 point increment    
 

13% Offset Equals 
13% of I or (0.13 × I), rounded down to the nearest 
0.50 point increment    
 

 
20% Offset 

Equals 
20% of I or (0.20 × I), rounded down to the nearest 
0.50 point increment    

 
The daily Price Limits for S&P 500 Index futures shall be calculated as follows: 
 

5% Price Limits equals P plus 5% Offset, and P minus 5% Offset 

7% Price Limit equals P minus 7% Offset  

13% Price Limit equals P minus 13% Offset 

20% Price Limit equals P minus 20% Offset   

 
Exchange Price Limits from 5:00 p.m. to 8:30 a.m.:  From the start of the new Trading Day at 5:00 p.m. until the 

suspension of trading at 8:15 a.m., there shall be Price Limits for S&P 500 Index futures corresponding to a 5% 
increase above and a 5% decrease below the previous Trading Day’s Reference Price.  During this time period, there 
shall be no trading of S&P 500 Index futures at a price more than the 5% Price Limit above, or less than the 5% Price 
Limit below, the previous Trading Day’s  Reference Price.    
If the primary E-mini S&P 500 Index futures contract is limit bid or limit offered at 8:15 a.m. and remains limit bid or 
limit offered at 8:25 a.m., then there shall be a trading halt in effect for the E-mini S&P 500 Index futures contract until 



 

8:30 a.m. During the trading halt, the Exchange shall provide an indicative opening for the re-opening of trading in the 
E-mini S&P 500 Index futures contract trading on Globex pursuant to Rule 573.  
 
Exchange Price Limits from 8:30 a.m. to 2:25 p.m.:  From 8:30 a.m. up to and including 2:25 p.m., there shall be 

successive Price Limits corresponding to 7%, 13% and 20% declines below the previous Trading Day’s Reference 
Price. However, if a NYSE Rule 80B trading halt becomes inapplicable, then the corresponding Price Limit in S&P 
500 Index futures contracts shall likewise become inapplicable.   
The 7% Price Limit in S&P 500 Index futures shall apply until such time that the primary securities market has halted 
trading because of a Level 1 (7%) decline in the S&P 500 Index, at which time trading in S&P 500 Index futures shall 
also be halted.  When trading in the primary securities market resumes, the S&P 500 Index futures contract shall 
reopen with the 13% Price Limit in effect until such time that the primary securities market has halted trading because 
of a Level 2 (13%) decline in the S&P 500 Index, at which time trading in S&P 500 Index futures shall also be halted.  
When trading in the primary securities market resumes, the S&P 500 Index futures contract shall reopen with the 
20% Price Limit in effect.  If the primary securities market has halted because of a Level 3 (20%) decline in the S&P 
500 Index, then trading in S&P 500 futures shall also be halted.  Following a Level 3 (20%) trading halt, trading in 
S&P 500 Index futures shall remain halted until the open of the primary securities market on the following Trading 
Day. 
 
Exchange Price Limits from 2:25 p.m. to 3:00 p.m.:  From 2:25 p.m. until the 3:00 p.m. close of the primary 

securities market, only the 20% Price Limit shall apply.   
 
Exchange Price Limits from 3:00 p.m. to 4:15 p.m.:  From the close of the primary securities market at 3:00 p.m. 

until the end of the current Trading Day at 4:15 p.m., there shall be a Price Limit corresponding to a 5% increase 
above the current Trading Day’s Reference Price. There shall also be a Price Limit corresponding to either a 5% 
decline below the current Trading Day’s Reference Price or the current Trading Day’s 20% Price Limit, whichever is 
nearer to the current Trading Day’s Reference Price.  

 

 
Chapter 353 

Standard and Poor's Midcap 400 Stock Price Index™ Futures 
35302.I. Price Limits and Trading Halts 

The primary S&P MidCap 400 Index futures contract expiration month, as referenced in this rule, shall be determined 
by the Exchange.  The Exchange shall also determine when the primary futures contract month is limit bid or limit 
offered.  All times referenced in this rule are in Central Time. 
 
Coordinated Market-Wide Trading Halts:  If a NYSE Rule 80B trading halt is declared in the primary securities 

market as the result of a Level 1 (7%), Level 2 (13%) or Level 3 (20%) decline in the S&P MidCap 400 Index, then 
trading in S&P MidCap 400 Index futures contracts shall be halted. When trading in the primary securities market 
resumes after a NYSE Rule 80B trading halt, trading on the S&P MidCap 400 Index futures contract shall resume.  At 
or after 2:25 p.m., the Level 1 (7%) and Level 2 (13%) trading halts in the primary securities market are not 
applicable. Following the declaration of a Level 3 (20%) trading halt in the primary securities market, there shall be no 
trading in S&P MidCap 400 Index futures until trading resumes on the primary securities market on the next Trading 
Day. 
Reference Price for Exchange Price Limits and Exchange Trading Halts:  Daily price limits in S&P MidCap 400 

Index futures will be established relative to the contract rounded Reference Price (“P”) which shall be determined by 
the Exchange as follows:  
 
Tier 1 The Reference Price shall be equal to the volume-weighted average price of transactions in the E-mini S&P 

MidCap 400 Index futures contract executed on Globex from 2:59:30 to 3:00:00 p.m.  
 
Tier 2 If no transactions occur from 2:59:30 to 3:00:00 p.m., the Reference Price shall be the average of the 

midpoints of each bid/ask spread in the E-mini S&P MidCap 400 Index futures contract during that thirty (30) 
second interval; however, bid/ask spread pairs wider than two (2) ticks (0.20 index points), shall not be 
included in the calculation to determine the Reference Price.   

 
Tier 3 If the Reference Price cannot be determined pursuant to Tiers 1 and 2 above, designated Exchange staff 

shall consider any other information deemed relevant to determine the Reference Price.  Alternatives upon 
which Exchange staff may determine the Reference Price include, but are not limited to, the following: (1) 
deriving the Reference Price based on the basis relationship to the underlying cash index level; or (2) 



 

deriving the Reference Price by repeating Tier 1 or Tier 2 calculations at increasing thirty (30) second 
increment intervals until data is obtained. 

 
If the Reference Price is not divisible by 0.10 without remainder, then the Reference Price shall be rounded down to 
the closest 0.10 point increment. The rounded Reference Price (“P”) shall be used to determine Price Limits. 
 
In the event of an early close of the primary securities market, the Reference Price shall be determined based upon 
the time period that corresponds to the last thirty (30) seconds of the primary securities market trading day. 
 
For a newly listed contract expiration month, there will be an implied Reference Price created by the Exchange for the 
sole purpose of establishing the Price Limits for the first day of trading.   
 
Exchange Price Limit Levels:  The Price Limits shall be calculated daily based upon the rounded Reference Price, 

P, and the value of the S&P MidCap 400 Index available ten (10) minutes after the close of the primary securities 
market (“I”).  The Offsets used to derive the daily Price Limits shall be calculated as follows: 
 

5% Offset Equals 

 
5% of I, or (0.05 x I) rounded down to the nearest 0.10 
point increment 
 

7% Offset Equals 
7% of I or (0.07 × I) rounded down to the nearest 0.10 
point increment    
 

13% Offset Equals 
13% of I or (0.13 × I), rounded down to the nearest 
0.10 point increment    
 

 
20% Offset 

Equals 
20% of I or (0.20 × I), rounded down to the nearest 
0.10 point increment    

 
The daily Price Limits for S&P MidCap 400 Index futures shall be calculated as follows: 
 

5% Price Limits equals P plus 5% Offset, and P minus 5%    Offset 

7% Price Limit equals P minus 7% Offset  

13% Price Limit equals P minus 13% Offset 

20% Price Limit equals P minus 20% Offset   

 
Exchange Price Limits from 5:00 p.m. to 8:30 a.m.:  From the start of the new Trading Day at 5:00 p.m. until the 

suspension of trading at 8:15 a.m., there shall be Price Limits for S&P MidCap 400 Index futures corresponding to a 
5% increase above and a 5% decrease below the previous Trading Day’s Reference Price.  During this time period, 
there shall be no trading of S&P MidCap 400 Index futures at a price more than the 5% Price Limit above, or less 
than the 5% Price Limit below, the previous Trading Day’s  Reference Price.    
 
If the primary E-mini S&P MidCap 400 Index futures contract is limit bid or limit offered at 8:15 a.m. and remains limit 
bid or limit offered at 8:25 a.m., then there shall be a trading halt in effect for the E-mini S&P MidCap 400 Index 
futures contract until 8:30 a.m. During the trading halt, the Exchange shall provide an indicative opening for the re-
opening of trading in the E-mini S&P MidCap 400 Index futures contract trading on Globex pursuant to Rule 573.  
 
Exchange Price Limits from 8:30 a.m. to 2:25 p.m.:  From 8:30 a.m. up to and including 2:25 p.m., there shall be 

successive Price Limits corresponding to 7%, 13% and 20% declines below the previous Trading Day’s Reference 
Price. However, if a NYSE Rule 80B trading halt becomes inapplicable, then the corresponding Price Limit in S&P 
MidCap 400 Index futures contracts shall likewise become inapplicable.   
 
When the primary E-mini S&P MidCap 400 Index futures contract is limit offered at the 7.0% Price Limit, a 10-minute 
period shall commence.  If the primary futures contract is not limit offered at the end of the 10-minute period, trading 
will continue with the 13.0% Price Limit in effect.  If the primary futures contract is limit offered at the end of the 10-
minute period, trading shall terminate for a period of two minutes, after which time the market shall reopen.  The 
13.0% price limit shall apply to such reopening. 
 
When the primary E-mini S&P MidCap 400 Index futures contract is limit offered at the 13.0% Price Limit, a 10-minute 
period shall commence.  If the primary futures contract is not limit offered at the end of the 10-minute period, trading 



 

will continue with the 20% Price Limit in effect.  If the primary futures contract is limit offered at the end of the 10-

minute period, trading shall terminate for a period of two minutes, after which time the market shall reopen. The 20% 
Price Limit shall apply to such reopening.  The 20% Price Limit shall represent the Total Daily Price Limit.  Following 
a Level 3 market-wide (20%) trading halt, trading in S&P MidCap 400 Index Index futures shall remain halted until the 
open of the primary securities market on the following Trading Day. 
 
Exchange Price Limits from 2:25 p.m. to 3:00 p.m.:  From 2:25 p.m. until the 3:00 p.m. close of the primary 

securities market, only the 20% Price Limit shall apply.   
 
Exchange Price Limits from 3:00 p.m. to 4:15 p.m.:  From the close of the primary securities market at 3:00 p.m. 

until the end of the current Trading Day at 4:15 p.m., there shall be a Price Limit corresponding to a 5% increase 
above the current Trading Day’s Reference Price. There shall also be a Price Limit corresponding to either a 5% 
decline below the current Trading Day’s Reference Price or the current Trading Day’s 20% Price Limit, whichever is 
nearer to the current Trading Day’s Reference Price.  

 

 
 
 
 

Chapter 355 
S&P 500/ Growth Index Futures 

35502.I.  Price Limits and Trading Halts 

The primary S&P 500/ Growth Index futures contract expiration month, as referenced in this rule, shall be determined 
by the Exchange.  The Exchange shall also determine when the primary futures contract month is limit bid or limit 
offered.  All times referenced in this rule are in Central Time. 
 
Coordinated Market-Wide Trading Halts:  If a NYSE Rule 80B trading halt is declared in the primary securities 

market as the result of a Level 1 (7%), Level 2 (13%) or Level 3 (20%) decline in the S&P/ Growth 500 Index, then 
trading in S&P/ Growth 500 Index futures contracts shall be halted. When trading in the primary securities market 
resumes after a NYSE Rule 80B trading halt, trading on the S&P/ Growth 500 Index futures contract shall resume.  At 
or after 2:25 p.m., the Level 1 (7%) and Level 2 (13%) trading halts in the primary securities market are not 
applicable. Following the declaration of a Level 3 (20%) trading halt in the primary securities market, there shall be no 
trading in S&P/ Growth 500 Index futures until trading resumes on the primary securities market on the next Trading 
Day. 
Reference Price for Exchange Price Limits and Exchange Trading Halts:  Daily price limits in S&P/ Growth 500 

Index futures will be established relative to the contract rounded Reference Price (“P”) which shall be determined by 
the Exchange as follows:  
 
Tier 1 The Reference Price shall be equal to the volume-weighted average price of transactions in the S&P/ 

Growth 500 Index futures contract executed on Globex from 2:59:30 to 3:00:00 p.m.  
 
Tier 2 If no transactions occur from 2:59:30 to 3:00:00 p.m., the Reference Price shall be the average of the 

midpoints of each bid/ask spread in the S&P/ Growth 500 Index futures contract during that thirty (30) 
second interval; however, bid/ask spread pairs wider than two (2) ticks (0.20 index points), shall not be 
included in the calculation to determine the Reference Price.   

 
Tier 3 If the Reference Price cannot be determined pursuant to Tiers 1 and 2 above, designated Exchange staff 

shall consider any other information deemed relevant to determine the Reference Price.  Alternatives upon 
which Exchange staff may determine the Reference Price include, but are not limited to, the following: (1) 
deriving the Reference Price based on the basis relationship to the underlying cash index level; or (2) 
deriving the Reference Price by repeating Tier 1 or Tier 2 calculations at increasing thirty (30) second 
increment intervals until data is obtained. 

 
If the Reference Price is not divisible by 0.10 without remainder, then the Reference Price shall be rounded down to 
the closest 0.10 point increment. The rounded Reference Price (“P”) shall be used to determine Price Limits. 
 
In the event of an early close of the primary securities market, the Reference Price shall be determined based upon 
the time period that corresponds to the last thirty (30) seconds of the primary securities market trading day. 



 

 
For a newly listed contract expiration month, there will be an implied Reference Price created by the Exchange for the 
sole purpose of establishing the Price Limits for the first day of trading.   
 
Exchange Price Limit Levels:  The Price Limits shall be calculated daily based upon the rounded Reference Price, 

P, and the value of the S&P/ Growth 500 Index available ten (10) minutes after the close of the primary securities 
market (“I”).  The Offsets used to derive the daily Price Limits shall be calculated as follows: 
 

5% Offset Equals 

 
5% of I, or (0.05 x I) rounded down to the nearest 
0.10 point increment 
 

7% Offset Equals 
7% of I or (0.07 × I) rounded down to the nearest 
0.10 point increment    
 

13% Offset Equals 
13% of I or (0.13 × I), rounded down to the 
nearest 0.10 point increment    
 

 
20% Offset 

Equals 
20% of I or (0.20 × I), rounded down to the 
nearest 0.10 point increment    

 
The daily Price Limits for S&P/ Growth 500 Index futures shall be calculated as follows: 
 

5% Price Limits equals P plus 5% Offset, and P minus 5% Offset 

7% Price Limit equals P minus 7% Offset  

13% Price Limit equals P minus 13% Offset 

20% Price Limit equals P minus 20% Offset   

 
Exchange Price Limits from 5:00 p.m. to 8:30 a.m.:  From the start of the new Trading Day at 5:00 p.m. until the 

suspension of trading at 8:15 a.m., there shall be Price Limits for S&P/ Growth 500 Index futures corresponding to a 
5% increase above and a 5% decrease below the previous Trading Day’s Reference Price.  During this time period, 
there shall be no trading of S&P/ Growth 500 Index futures at a price more than the 5% Price Limit above, or less 
than the 5% Price Limit below, the previous Trading Day’s  Reference Price.    
 
If the primary S&P/ Growth 500 Index futures contract is limit bid or limit offered at 8:15 a.m. and remains limit bid or 
limit offered at 8:25 a.m., then there shall be a trading halt in effect for the S&P/ Growth 500 Index futures contract 
until 8:30 a.m. During the trading halt, the Exchange shall provide an indicative opening for the re-opening of trading 
in the S&P/ Growth 500 Index futures contract trading on Globex pursuant to Rule 573.  
Exchange Price Limits from 8:30 a.m. to 2:25 p.m.:  From 8:30 a.m. up to and including 2:25 p.m., there shall be 

successive Price Limits corresponding to 7%, 13% and 20% declines below the previous Trading Day’s Reference 
Price. However, if a NYSE Rule 80B trading halt becomes inapplicable, then the corresponding Price Limit in S&P/ 
Growth 500 Index futures contracts shall likewise become inapplicable.   
 
When the primary S&P/ Growth 500 Index futures contract is limit offered at the 7.0% Price Limit, a 10-minute period 
shall commence.   If the primary futures contract is not limit offered at the end of the 10-minute period, trading will 
continue with the 13.0% Price Limit in effect.  If the primary futures contract is limit offered at the end of the 10-minute 
period, trading shall terminate for a period of two minutes, after which time the market shall reopen.  The 13.0% price 
limit shall apply to such reopening. 
 
When the primary S&P/ Growth 500 Index futures contract is limit offered at the 13.0% Price Limit, a 10-minute period 
shall commence.  If the primary futures contract is not limit offered at the end of the 10-minute period, trading will 
continue with the 20% Price Limit in effect.  If the primary futures contract is limit offered at the end of the 10-minute 

period, trading shall terminate for a period of two minutes, after which time the market shall reopen. The 20% Price 
Limit shall apply to such reopening.  The 20% Price Limit shall represent the Total Daily Price Limit.  Following a 
Level 3 market-wide (20%) trading halt, trading in S&P/ Growth 500 Index futures shall remain halted until the open of 
the primary securities market on the following Trading Day. 
 
Exchange Price Limits from 2:25 p.m. to 3:00 p.m.:  From 2:25 p.m. until the 3:00 p.m. close of the primary 

securities market, only the 20% Price Limit shall apply.   
 



 

Exchange Price Limits from 3:00 p.m. to 4:15 p.m.:  From the close of the primary securities market at 3:00 p.m. 

until the end of the current Trading Day at 4:15 p.m., there shall be a Price Limit corresponding to a 5% increase 
above the current Trading Day’s Reference Price. There shall also be a Price Limit corresponding to either a 5% 
decline below the current Trading Day’s Reference Price or the current Trading Day’s 20% Price Limit, whichever is 
nearer to the current Trading Day’s Reference Price.  

 
 

Chapter 356 
S&P 500/ Value Index Futures 

35602.I.  Price Limits and Trading Halts 

The primary S&P/ Value 500 Index futures contract expiration month, as referenced in this rule, shall be determined 
by the Exchange.  The Exchange shall also determine when the primary futures contract month is limit bid or limit 
offered.  All times referenced in this rule are in Central Time. 
 
Coordinated Market-Wide Trading Halts:  If a NYSE Rule 80B trading halt is declared in the primary securities 

market as the result of a Level 1 (7%), Level 2 (13%) or Level 3 (20%) decline in the S&P/ Value 500 Index, then 
trading in S&P/ Value 500 Index futures contracts shall be halted. When trading in the primary securities market 
resumes after a NYSE Rule 80B trading halt, trading on the S&P/ Value 500 Index futures contract shall resume.  At 
or after 2:25 p.m., the Level 1 (7%) and Level 2 (13%) trading halts in the primary securities market are not 
applicable. Following the declaration of a Level 3 (20%) trading halt in the primary securities market, there shall be 
no trading in S&P/ Value 500 Index futures until trading resumes on the primary securities market on the next 
Trading Day. 
Reference Price for Exchange Price Limits and Exchange Trading Halts:  Daily price limits in S&P/ Value 500 

Index futures will be established relative to the contract rounded Reference Price (“P”) which shall be determined by 
the Exchange as follows:  
 

Tier 1 The Reference Price shall be equal to the volume-weighted average price of transactions in the S&P/ Value 
500 Index futures contract executed on Globex from 2:59:30 to 3:00:00 p.m.  

 
Tier 2 If no transactions occur from 2:59:30 to 3:00:00 p.m., the Reference Price shall be the average of the 

midpoints of each bid/ask spread in the S&P/ Value 500 Index futures contract during that thirty (30) second 
interval; however, bid/ask spread pairs wider than two (2) ticks (0.20 index points), shall not be included in 
the calculation to determine the Reference Price.   

 
Tier 3 If the Reference Price cannot be determined pursuant to Tiers 1 and 2 above, designated Exchange staff 

shall consider any other information deemed relevant to determine the Reference Price.  Alternatives upon 
which Exchange staff may determine the Reference Price include, but are not limited to, the following: (1) 
deriving the Reference Price based on the basis relationship to the underlying cash index level; or (2) 
deriving the Reference Price by repeating Tier 1 or Tier 2 calculations at increasing thirty (30) second 
increment intervals until data is obtained. 

 
If the Reference Price is not divisible by 0.10 without remainder, then the Reference Price shall be rounded down to 
the closest 0.10 point increment. The rounded Reference Price (“P”) shall be used to determine Price Limits. 
 
In the event of an early close of the primary securities market, the Reference Price shall be determined based upon 
the time period that corresponds to the last thirty (30) seconds of the primary securities market trading day. 
 
For a newly listed contract expiration month, there will be an implied Reference Price created by the Exchange for 
the sole purpose of establishing the Price Limits for the first day of trading.   
 
Exchange Price Limit Levels:  The Price Limits shall be calculated daily based upon the rounded Reference Price, 

P, and the value of the S&P/ Value 500 Index available ten (10) minutes after the close of the primary securities 
market (“I”).  The Offsets used to derive the daily Price Limits shall be calculated as follows: 
 

5% Offset Equals 

 
5% of I, or (0.05 x I) rounded down to the 
nearest 0.10 point increment 
 



 

7% Offset Equals 
7% of I or (0.07 × I) rounded down to the 
nearest 0.10 point increment    
 

13% Offset Equals 
13% of I or (0.13 × I), rounded down to the 
nearest 0.10 point increment    
 

 
20% Offset 

Equals 
20% of I or (0.20 × I), rounded down to the 
nearest 0.10 point increment    

 
The daily Price Limits for S&P/ Value 500 Index futures shall be calculated as follows: 
 

5% Price Limits equals P plus 5% Offset, and P minus 5% Offset 

7% Price Limit equals P minus 7% Offset  

13% Price Limit equals P minus 13% Offset 

20% Price Limit equals P minus 20% Offset   

 
Exchange Price Limits from 5:00 p.m. to 8:30 a.m.:  From the start of the new Trading Day at 5:00 p.m. until the 

suspension of trading at 8:15 a.m., there shall be Price Limits for S&P/ Value 500 Index futures corresponding to a 
5% increase above and a 5% decrease below the previous Trading Day’s Reference Price.  During this time period, 
there shall be no trading of S&P/ Value 500 Index futures at a price more than the 5% Price Limit above, or less than 
the 5% Price Limit below, the previous Trading Day’s  Reference Price.    
 
If the primary S&P/ Value 500 Index futures contract is limit bid or limit offered at 8:15 a.m. and remains limit bid or 
limit offered at 8:25 a.m., then there shall be a trading halt in effect for the S&P/ Value 500 Index futures contract 
until 8:30 a.m. During the trading halt, the Exchange shall provide an indicative opening for the re-opening of trading 
in the S&P/ Value 500 Index futures contract trading on Globex pursuant to Rule 573.  
 
Exchange Price Limits from 8:30 a.m. to 2:25 p.m.:  From 8:30 a.m. up to and including 2:25 p.m., there shall be 

successive Price Limits corresponding to 7%, 13% and 20% declines below the previous Trading Day’s Reference 
Price. However, if a NYSE Rule 80B trading halt becomes inapplicable, then the corresponding Price Limit in S&P/ 
Value 500 Index futures contracts shall likewise become inapplicable.   
 
When the primary S&P/ Value 500 Index futures contract is limit offered at the 7.0% Price Limit, a 10-minute period 
shall commence.  If the primary futures contract is not limit offered at the end of the 10-minute period, trading will 
continue with the 13.0% Price Limit in effect.  If the primary futures contract is limit offered at the end of the 10-
minute period, trading shall terminate for a period of two minutes, after which time the market shall reopen.  The 
13.0% price limit shall apply to such reopening. 
 
When the primary S&P/ Value 500 Index futures contract is limit offered at the 13.0% Price Limit, a 10-minute period 
shall commence.  If the primary futures contract is not limit offered at the end of the 10-minute period, trading will 
continue with the 20% Price Limit in effect.  If the primary futures contract is limit offered at the end of the 10-minute 

period, trading shall terminate for a period of two minutes, after which time the market shall reopen. The 20% Price 
Limit shall apply to such reopening.  The 20% Price Limit shall represent the Total Daily Price Limit.  Following a 
Level 3 market-wide (20%) trading halt, trading in S&P/ Value 500 Index futures shall remain halted until the open of 
the primary securities market on the following Trading Day. 
 
Exchange Price Limits from 2:25 p.m. to 3:00 p.m.:  From 2:25 p.m. until the 3:00 p.m. close of the primary 

securities market, only the 20% Price Limit shall apply.   
 
Exchange Price Limits from 3:00 p.m. to 4:15 p.m.:  From the close of the primary securities market at 3:00 p.m. 

until the end of the current Trading Day at 4:15 p.m., there shall be a Price Limit corresponding to a 5% increase 
above the current Trading Day’s Reference Price. There shall also be a Price Limit corresponding to either a 5% 
decline below the current Trading Day’s Reference Price or the current Trading Day’s 20% Price Limit, whichever is 
nearer to the current Trading Day’s Reference Price.  

 
 
 
 
 
 



 

 
 

Chapter 357 
NASDAQ 100 Index Futures 

 

35702.I. Price Limits and Trading Halts  

The primary Nasdaq 100 Index futures contract expiration month, as referenced in this rule, shall be determined by 
the Exchange.  The Exchange shall also determine when the primary futures contract month is limit bid or limit 
offered.  All times referenced in this rule are in Central Time. 
 
Coordinated Market-Wide Trading Halts:  If a NYSE Rule 80B trading halt is declared in the primary securities 

market as the result of a Level 1 (7%), Level 2 (13%) or Level 3 (20%) decline in the Nasdaq 100 Index, then trading 
in Nasdaq 100 Index futures contracts shall be halted. When trading in the primary securities market resumes after a 
NYSE Rule 80B trading halt, trading on the Nasdaq 100 Index futures contract shall resume.  At or after 2:25 p.m., 
the Level 1 (7%) and Level 2 (13%) trading halts in the primary securities market are not applicable. Following the 
declaration of a Level 3 (20%) trading halt in the primary securities market, there shall be no trading in Nasdaq 100 
Index futures until trading resumes on the primary securities market on the next Trading Day. 
Reference Price for Exchange Price Limits and Exchange Trading Halts:  Daily price limits in Nasdaq 100 Index 

futures will be established relative to the contract rounded Reference Price (“P”) which shall be determined by the 
Exchange as follows:  
 
Tier 1 The Reference Price shall be equal to the volume-weighted average price of transactions in the E-mini 

Nasdaq 100 Index futures contract executed on Globex from 2:59:30 to 3:00:00 p.m.  
 
Tier 2 If no transactions occur from 2:59:30 to 3:00:00 p.m., the Reference Price shall be the average of the 

midpoints of each bid/ask spread in the E-mini Nasdaq 100 Index futures contract during that thirty (30) 
second interval; however, bid/ask spread pairs wider than two (2) ticks (0.50 index points), shall not be 
included in the calculation to determine the Reference Price.   

 
Tier 3 If the Reference Price cannot be determined pursuant to Tiers 1 and 2 above, designated Exchange staff 

shall consider any other information deemed relevant to determine the Reference Price.  Alternatives upon 
which Exchange staff may determine the Reference Price include, but are not limited to, the following: (1) 
deriving the Reference Price based on the basis relationship to the underlying cash index level; or (2) 
deriving the Reference Price by repeating Tier 1 or Tier 2 calculations at increasing thirty (30) second 
increment intervals until data is obtained. 

 
If the Reference Price is not divisible by 0.25 without remainder, then the Reference Price shall be rounded down to 
the closest 0.25 point increment. The rounded Reference Price (“P”) shall be used to determine Price Limits. 
 
In the event of an early close of the primary securities market, the Reference Price shall be determined based upon 
the time period that corresponds to the last thirty (30) seconds of the primary securities market trading day. 
 
For a newly listed contract expiration month, there will be an implied Reference Price created by the Exchange for the 
sole purpose of establishing the Price Limits for the first day of trading.   
 
Exchange Price Limit Levels:  The Price Limits shall be calculated daily based upon the rounded Reference Price, 

P, and the value of the Nasdaq 100 Index available ten (10) minutes after the close of the primary securities market 
(“I”).  The Offsets used to derive the daily Price Limits shall be calculated as follows: 
 

5% Offset Equals 

 
5% of I, or (0.05 x I) rounded down to the nearest 0.25 
point increment 
 

7% Offset Equals 
7% of I or (0.07 × I) rounded down to the nearest 0.25 
point increment    
 

13% Offset Equals 
13% of I or (0.13 × I), rounded down to the nearest 
0.25 point increment    
 

 
20% Offset 

Equals 
20% of I or (0.20 × I), rounded down to the nearest 
0.25 point increment    



 

 
The daily Price Limits for Nasdaq 100 Index futures shall be calculated as follows: 
 

5% Price Limits equals P plus 5% Offset, and P minus 5% Offset 

7% Price Limit equals P minus 7% Offset  

13% Price Limit equals P minus 13% Offset 

20% Price Limit equals P minus 20% Offset   

 
Exchange Price Limits from 5:00 p.m. to 8:30 a.m.:  From the start of the new Trading Day at 5:00 p.m. until the 

suspension of trading at 8:15 a.m., there shall be Price Limits for Nasdaq 100 Index futures corresponding to a 5% 
increase above and a 5% decrease below the previous Trading Day’s Reference Price.  During this time period, there 
shall be no trading of Nasdaq 100 Index futures at a price more than the 5% Price Limit above, or less than the 5% 
Price Limit below, the previous Trading Day’s  Reference Price.    
 
If the primary E-mini Nasdaq 100 Index futures contract is limit bid or limit offered at 8:15 a.m. and remains limit bid or 
limit offered at 8:25 a.m., then there shall be a trading halt in effect for the E-mini Nasdaq 100 Index futures contract 
until 8:30 a.m. During the trading halt, the Exchange shall provide an indicative opening for the re-opening of trading 
in the E-mini Nasdaq 100 Index futures contract trading on Globex pursuant to Rule 573.  
 
Exchange Price Limits from 8:30 a.m. to 2:25 p.m.:  From 8:30 a.m. up to and including 2:25 p.m., there shall be 

successive Price Limits corresponding to 7%, 13% and 20% declines below the previous Trading Day’s Reference 
Price. However, if a NYSE Rule 80B trading halt becomes inapplicable, then the corresponding Price Limit in Nasdaq 
100 Index futures contracts shall likewise become inapplicable.   
 
When the primary E-mini Nasdaq 100 Index futures contract is limit offered at the 7.0% Price Limit, a 10-minute 
period shall commence.  If the primary futures contract is not limit offered at the end of the 10-minute period, trading 
will continue with the 13.0% Price Limit in effect.  If the primary futures contract is limit offered at the end of the 10-
minute period, trading shall terminate for a period of two minutes, after which time the market shall reopen.  The 
13.0% price limit shall apply to such reopening. 
 
When the primary E-mini Nasdaq 100 Index futures contract is limit offered at the 13.0% Price Limit, a 10-minute 
period shall commence.  If the primary futures contract is not limit offered at the end of the 10-minute period, trading 
will continue with the 20% Price Limit in effect.  If the primary futures contract is limit offered at the end of the 10-

minute period, trading shall terminate for a period of two minutes, after which time the market shall reopen. The 20% 
Price Limit shall apply to such reopening.  The 20% Price Limit shall represent the Total Daily Price Limit.  Following 
a Level 3 market-wide (20%) trading halt, trading in Nasdaq 100 Index futures shall remain halted until the open of 
the primary securities market on the following Trading Day. 
 
Exchange Price Limits from 2:25 p.m. to 3:00 p.m.:  From 2:25 p.m. until the 3:00 p.m. close of the primary 

securities market, only the 20% Price Limit shall apply.   
 
Exchange Price Limits from 3:00 p.m. to 4:15 p.m.:  From the close of the primary securities market at 3:00 p.m. 

until the end of the current Trading Day at 4:15 p.m., there shall be a Price Limit corresponding to a 5% increase 
above the current Trading Day’s Reference Price. There shall also be a Price Limit corresponding to either a 5% 
decline below the current Trading Day’s Reference Price or the current Trading Day’s 20% Price Limit, whichever is 
nearer to the current Trading Day’s Reference Price.  

 
 
 
 
 

 

 

 

 

 

 



 

Chapter 358 
E-mini Standard and Poor's 500 Stock Price Index Futures 

 
35802.I. Price Limits and Trading Halts  

The primary E-mini S&P 500 Index futures contract expiration month, as referenced in this rule, shall be determined 
by the Exchange.  The Exchange shall also determine when the primary futures contract month is limit bid or limit 
offered.  All times referenced in this rule are in Central Time. 
 
Coordinated Market-Wide Trading Halts:  If a NYSE Rule 80B trading halt is declared in the primary securities 

market as the result of a Level 1 (7%), Level 2 (13%) or Level 3 (20%) decline in the E-mini S&P 500 Index, then 
trading in E-mini S&P 500 Index futures contracts shall be halted. When trading in the primary securities market 
resumes after a NYSE Rule 80B trading halt, trading on the E-mini S&P 500 Index futures contract shall resume.  At 
or after 2:25 p.m., the Level 1 (7%) and Level 2 (13%) trading halts in the primary securities market are not 
applicable. Following the declaration of a Level 3 (20%) trading halt in the primary securities market, there shall be no 
trading in E-mini S&P 500 Index futures until trading resumes on the primary securities market on the next Trading 
Day. 
Reference Price for Exchange Price Limits and Exchange Trading Halts:  Daily price limits in E-mini S&P 500 

Index futures will be established relative to the contract rounded Reference Price (“P”) which shall be determined by 
the Exchange as follows:  
 
Tier 1 The Reference Price shall be equal to the volume-weighted average price of transactions in the E-mini S&P 

500 Index futures contract executed on Globex from 2:59:30 to 3:00:00 p.m.  
 
Tier 2 If no transactions occur from 2:59:30 to 3:00:00 p.m., the Reference Price shall be the average of the 

midpoints of each bid/ask spread in the E-mini S&P 500 Index futures contract during that thirty (30) second 
interval; however, bid/ask spread pairs wider than two (2) ticks (0.50 index points), shall not be included in 
the calculation to determine the Reference Price.   

 
Tier 3 If the Reference Price cannot be determined pursuant to Tiers 1 and 2 above, designated Exchange staff 

shall consider any other information deemed relevant to determine the Reference Price.  Alternatives upon 
which Exchange staff may determine the Reference Price include, but are not limited to, the following: (1) 
deriving the Reference Price based on the basis relationship to the underlying cash index level; or (2) 
deriving the Reference Price by repeating Tier 1 or Tier 2 calculations at increasing thirty (30) second 
increment intervals until data is obtained. 

 
If the Reference Price is not divisible by 0.50 without remainder, then the Reference Price shall be rounded down to 
the closest 0.50 point increment. The rounded Reference Price (“P”) shall be used to determine Price Limits. 
 
In the event of an early close of the primary securities market, the Reference Price shall be determined based upon 
the time period that corresponds to the last thirty (30) seconds of the primary securities market trading day. 
 
For a newly listed contract expiration month, there will be an implied Reference Price created by the Exchange for the 
sole purpose of establishing the Price Limits for the first day of trading.   
 
Exchange Price Limit Levels:  The Price Limits shall be calculated daily based upon the rounded Reference Price, 

P, and the value of the E-mini S&P 500 Index available ten (10) minutes after the close of the primary securities 
market (“I”).  The Offsets used to derive the daily Price Limits shall be calculated as follows: 
 

5% Offset Equals 

 
5% of I, or (0.05 x I) rounded down to the nearest 
0.50 point increment 
 

7% Offset Equals 
7% of I or (0.07 × I) rounded down to the nearest 
0.50 point increment    
 

13% Offset Equals 
13% of I or (0.13 × I), rounded down to the nearest 
0.50 point increment    
 

 
20% Offset 

Equals 
20% of I or (0.20 × I), rounded down to the nearest 
0.50 point increment    



 

 
The daily Price Limits for E-mini S&P 500 Index futures shall be calculated as follows: 
 

5% Price Limits equals P plus 5% Offset, and P minus 5% Offset 

7% Price Limit equals P minus 7% Offset  

13% Price Limit equals P minus 13% Offset 

20% Price Limit equals P minus 20% Offset   

 
Exchange Price Limits from 5:00 p.m. to 8:30 a.m.:  From the start of the new Trading Day at 5:00 p.m. until the 

suspension of trading at 8:15 a.m., there shall be Price Limits for E-mini S&P 500 Index futures corresponding to a 
5% increase above and a 5% decrease below the previous Trading Day’s Reference Price.  During this time period, 
there shall be no trading of  E-mini S&P 500 Index futures at a price more than the 5% Price Limit above, or less than 
the 5% Price Limit below, the previous Trading Day’s  Reference Price.    
 
If the primary E-mini S&P 500 Index futures contract is limit bid or limit offered at 8:15 a.m. and remains limit bid or 
limit offered at 8:25 a.m., then there shall be a trading halt in effect for the E-mini S&P 500 Index futures contract until 
8:30 a.m. During the trading halt, the Exchange shall provide an indicative opening for the re-opening of trading in the 
E-mini S&P 500 Index futures contract trading on Globex pursuant to Rule 573.  
 
Exchange Price Limits from 8:30 a.m. to 2:25 p.m.:  From 8:30 a.m. up to and including 2:25 p.m., there shall be 

successive Price Limits corresponding to 7%, 13% and 20% declines below the previous Trading Day’s Reference 
Price. However, if a NYSE Rule 80B trading halt becomes inapplicable, then the corresponding Price Limit in E-mini 
S&P 500 Index futures contracts shall likewise become inapplicable.   
 
The 7% Price Limit in E-mini S&P 500 Index futures shall apply until such time that the primary securities market has 
halted trading because of a Level 1 (7%) decline in the E-mini S&P 500 Index, at which time trading in E-mini S&P 
500 Index futures shall also be halted.  When trading in the primary securities market resumes, the E-mini S&P 500 
Index futures contract shall reopen with the 13% Price Limit in effect until such time that the primary securities market 
has halted trading because of a Level 2 (13%) decline in the E-mini S&P 500 Index, at which time trading in E-mini 
S&P 500 Index futures shall also be halted.  When trading in the primary securities market resumes, the E-mini S&P 
500 Index futures contract shall reopen with the 20% Price Limit in effect.  If the primary securities market has halted 
because of a Level 3 (20%) decline in the E-mini S&P 500 Index, then trading in E-mini S&P 500 futures shall also be 
halted.  Following a Level 3 (20%) trading halt, trading in E-mini S&P 500 Index futures shall remain halted until the 
open of the primary securities market on the following Trading Day. 
 
Exchange Price Limits from 2:25 p.m. to 3:00 p.m.:  From 2:25 p.m. until the 3:00 p.m. close of the primary 

securities market, only the 20% Price Limit shall apply.   
 
Exchange Price Limits from 3:00 p.m. to 4:15 p.m.:  From the close of the primary securities market at 3:00 p.m. 

until the end of the current Trading Day at 4:15 p.m., there shall be a Price Limit corresponding to a 5% increase 
above the current Trading Day’s Reference Price. There shall also be a Price Limit corresponding to either a 5% 
decline below the current Trading Day’s Reference Price or the current Trading Day’s 20% Price Limit, whichever is 
nearer to the current Trading Day’s Reference Price.  

 
 

 

 

 

Chapter 358B 
Euro Denominated E-mini Standard and Poor's 500 

Stock Price Index Futures 
 

358B02.I. Price Limits and Trading Halts 

The primary Euro denominated E-mini S&P 500 Index futures contract expiration month, as referenced in this rule, 
shall be determined by the Exchange.  The Exchange shall also determine when the primary futures contract month 
is limit bid or limit offered.  All times referenced in this rule are in Central Time. 
 



 

Coordinated Market-Wide Trading Halts:  If a NYSE Rule 80B trading halt is declared in the primary securities 

market as the result of a Level 1 (7%), Level 2 (13%) or Level 3 (20%) decline in the Euro denominated E-mini S&P 
500 Index, then trading in Euro denominated E-mini S&P 500 Index futures contracts shall be halted. When trading in 
the primary securities market resumes after a NYSE Rule 80B trading halt, trading on the Euro denominated E-mini 
S&P 500 Index futures contract shall resume.  At or after 2:25 p.m., the Level 1 (7%) and Level 2 (13%) trading halts 
in the primary securities market are not applicable. Following the declaration of a Level 3 (20%) trading halt in the 
primary securities market, there shall be no trading in Euro denominated E-mini S&P 500 Index futures until trading 
resumes on the primary securities market on the next Trading Day. 
Reference Price for Exchange Price Limits and Exchange Trading Halts:  Daily price limits in Euro denominated 

E-mini S&P 500 Index futures will be established relative to the contract rounded Reference Price (“P”) which shall be 
determined by the Exchange as follows:  
 
Tier 1 The Reference Price shall be equal to the volume-weighted average price of transactions in the E-mini S&P 

500 Index futures contract executed on Globex from 2:59:30 to 3:00:00 p.m.  
 
Tier 2 If no transactions occur from 2:59:30 to 3:00:00 p.m., the Reference Price shall be the average of the 

midpoints of each bid/ask spread in the E-mini S&P 500 Index futures contract during that thirty (30) second 
interval; however, bid/ask spread pairs wider than two (2) ticks (0.50 index points), shall not be included in 
the calculation to determine the Reference Price.   

 
Tier 3 If the Reference Price cannot be determined pursuant to Tiers 1 and 2 above, designated Exchange staff 

shall consider any other information deemed relevant to determine the Reference Price.  Alternatives upon 
which Exchange staff may determine the Reference Price include, but are not limited to, the following: (1) 
deriving the Reference Price based on the basis relationship to the underlying cash index level; or (2) 
deriving the Reference Price by repeating Tier 1 or Tier 2 calculations at increasing thirty (30) second 
increment intervals until data is obtained. 

 
If the Reference Price is not divisible by 0.50 without remainder, then the Reference Price shall be rounded down to 
the closest 0.50 point increment. The rounded Reference Price (“P”) shall be used to determine Price Limits. 
 
In the event of an early close of the primary securities market, the Reference Price shall be determined based upon 
the time period that corresponds to the last thirty (30) seconds of the primary securities market trading day. 
 
For a newly listed contract expiration month, there will be an implied Reference Price created by the Exchange for the 
sole purpose of establishing the Price Limits for the first day of trading.   
 
Exchange Price Limit Levels:  The Price Limits shall be calculated daily based upon the rounded Reference Price, 

P, and the value of the Euro denominated E-mini S&P 500 Index available ten (10) minutes after the close of the 
primary securities market (“I”).  The Offsets used to derive the daily Price Limits shall be calculated as follows: 
 

5% Offset Equals 

 
5% of I, or (0.05 x I) rounded down to the nearest 
0.50 point increment 
 

7% Offset Equals 
7% of I or (0.07 × I) rounded down to the nearest 
0.50 point increment    
 

13% Offset Equals 
13% of I or (0.13 × I), rounded down to the 
nearest 0.50 point increment    
 

 
20% Offset 

 
Equals 

20% of I or (0.20 × I), rounded down to the 
nearest 0.50 point increment    

 
The daily Price Limits for Euro denominated E-mini S&P 500 Index futures shall be calculated as follows: 
 

5% Price Limits equals P plus 5% Offset, and P minus 5% Offset 

7% Price Limit equals P minus 7% Offset  

13% Price Limit equals P minus 13% Offset 

20% Price Limit equals P minus 20% Offset   

 



 

Exchange Price Limits from 5:00 p.m. to 8:30 a.m.:  From the start of the new Trading Day at 5:00 p.m. until the 

suspension of trading at 8:15 a.m., there shall be Price Limits for Euro denominated E-mini S&P 500 Index Index 
futures corresponding to a 5% increase above and a 5% decrease below the previous Trading Day’s Reference 
Price.  During this time period, there shall be no trading of Euro denominated E-mini S&P 500 Index Index futures at 
a price more than the 5% Price Limit above, or less than the 5% Price Limit below, the previous Trading Day’s  
Reference Price.    
 
If the primary Euro denominated E-mini S&P 500 Index Index futures contract is limit bid or limit offered at 8:15 a.m. 
and remains limit bid or limit offered at 8:25 a.m., then there shall be a trading halt in effect for the Euro denominated 
E-mini S&P 500 Index Index futures contract until 8:30 a.m. During the trading halt, the Exchange shall provide an 
indicative opening for the re-opening of trading in the Euro denominated E-mini S&P 500 Index Index futures contract 
trading on Globex pursuant to Rule 573.  
 
Exchange Price Limits from 8:30 a.m. to 2:25 p.m.:  From 8:30 a.m. up to and including 2:25 p.m., there shall be 

successive Price Limits corresponding to 7%, 13% and 20% declines below the previous Trading Day’s Reference 
Price. However, if a NYSE Rule 80B trading halt becomes inapplicable, then the corresponding Price Limit in Euro 
denominated E-mini S&P 500 Index futures contracts shall likewise become inapplicable.   
 
The 7% Price Limit in Euro denominated E-mini S&P 500 Index futures shall apply until such time that the primary 
securities market has halted trading because of a Level 1 (7%) decline in the Euro denominated E-mini S&P 500 
Index, at which time trading in Euro denominated E-mini S&P 500 Index futures shall also be halted.  When trading in 
the primary securities market resumes, the S&P 500 Index futures contract shall reopen with the 13% Price Limit in 
effect until such time that the primary securities market has halted trading because of a Level 2 (13%) decline in the 
S&P 500 Index, at which time trading in Euro denominated E-mini S&P 500 Index futures shall also be halted.  When 
trading in the primary securities market resumes, the Euro denominated E-mini S&P 500 Index futures contract shall 
reopen with the 20% Price Limit in effect.  If the primary securities market has halted because of a Level 3 (20%) 
decline in the Euro denominated E-mini S&P 500 Index, then trading in Euro denominated E-mini S&P 500 Index 
futures shall also be halted.  Following a Level 3 (20%) trading halt, trading in Euro denominated E-mini S&P 500 
Index futures shall remain halted until the open of the primary securities market on the following Trading Day. 
 
Exchange Price Limits from 2:25 p.m. to 3:00 p.m.:  From 2:25 p.m. until the 3:00 p.m. close of the primary 

securities market, only the 20% Price Limit shall apply.   
 
Exchange Price Limits from 3:00 p.m. to 4:15 p.m.:  From the close of the primary securities market at 3:00 p.m. 

until the end of the current Trading Day at 4:15 p.m., there shall be a Price Limit corresponding to a 5% increase 
above the current Trading Day’s Reference Price. There shall also be a Price Limit corresponding to either a 5% 
decline below the current Trading Day’s Reference Price or the current Trading Day’s 20% Price Limit, whichever is 
nearer to the current Trading Day’s Reference Price.  

 

 
Chapter 359 

E-mini NASDAQ 100 Index® Futures 
 

35902.I.   Price Limits and Trading Halts 

The primary E-mini Nasdaq 100 Index futures contract expiration month, as referenced in this rule, shall be 
determined by the Exchange.  The Exchange shall also determine when the primary futures contract month is limit 
bid or limit offered.  All times referenced in this rule are in Central Time. 
 
Coordinated Market-Wide Trading Halts:  If a NYSE Rule 80B trading halt is declared in the primary securities 

market as the result of a Level 1 (7%), Level 2 (13%) or Level 3 (20%) decline in the E-mini Nasdaq 100 Index, then 
trading in E-mini Nasdaq 100 Index futures contracts shall be halted. When trading in the primary securities market 
resumes after a NYSE Rule 80B trading halt, trading on the E-mini Nasdaq 100 Index futures contract shall resume.  
At or after 2:25 p.m., the Level 1 (7%) and Level 2 (13%) trading halts in the primary securities market are not 
applicable. Following the declaration of a Level 3 (20%) trading halt in the primary securities market, there shall be no 
trading in E-mini Nasdaq 100 Index futures until trading resumes on the primary securities market on the next Trading 
Day. 
Reference Price for Exchange Price Limits and Exchange Trading Halts:  Daily price limits in E-mini Nasdaq 100 

Index futures will be established relative to the contract rounded Reference Price (“P”) which shall be determined by 
the Exchange as follows:  
 



 

Tier 1 The Reference Price shall be equal to the volume-weighted average price of transactions in the E-mini 
Nasdaq 100 Index futures contract executed on Globex from 2:59:30 to 3:00:00 p.m.  

 
Tier 2 If no transactions occur from 2:59:30 to 3:00:00 p.m., the Reference Price shall be the average of the 

midpoints of each bid/ask spread in the E-mini Nasdaq 100 Index futures contract during that thirty (30) 
second interval; however, bid/ask spread pairs wider than two (2) ticks (0.50 index points), shall not be 
included in the calculation to determine the Reference Price.   

 
Tier 3 If the Reference Price cannot be determined pursuant to Tiers 1 and 2 above, designated Exchange staff 

shall consider any other information deemed relevant to determine the Reference Price.  Alternatives upon 
which Exchange staff may determine the Reference Price include, but are not limited to, the following: (1) 
deriving the Reference Price based on the basis relationship to the underlying cash index level; or (2) 
deriving the Reference Price by repeating Tier 1 or Tier 2 calculations at increasing thirty (30) second 
increment intervals until data is obtained. 

 
If the Reference Price is not divisible by 0.25 without remainder, then the Reference Price shall be rounded down to 
the closest 0.25 point increment. The rounded Reference Price (“P”) shall be used to determine Price Limits. 
 
In the event of an early close of the primary securities market, the Reference Price shall be determined based upon 
the time period that corresponds to the last thirty (30) seconds of the primary securities market trading day. 
 
For a newly listed contract expiration month, there will be an implied Reference Price created by the Exchange for the 
sole purpose of establishing the Price Limits for the first day of trading.   
 
Exchange Price Limit Levels:  The Price Limits shall be calculated daily based upon the rounded Reference Price, 

P, and the value of the E-mini Nasdaq 100 Index available ten (10) minutes after the close of the primary securities 
market (“I”).  The Offsets used to derive the daily Price Limits shall be calculated as follows: 

5% Offset Equals 

 
5% of I, or (0.05 x I) rounded down to the 
nearest 0.25 point increment 
 

7% Offset Equals 
7% of I or (0.07 × I) rounded down to the 
nearest 0.25 point increment    
 

13% Offset Equals 
13% of I or (0.13 × I), rounded down to the 
nearest 0.25 point increment    
 

 
20% Offset 

Equals 
20% of I or (0.20 × I), rounded down to the 
nearest 0.25 point increment    

 
 
The daily Price Limits for E-mini Nasdaq 100 Index futures shall be calculated as follows: 
 

5% Price Limits equals P plus 5% Offset, and P minus 5% Offset 

7% Price Limit equals P minus 7% Offset  

13% Price Limit equals P minus 13% Offset 

20% Price Limit equals P minus 20% Offset   

 
Exchange Price Limits from 5:00 p.m. to 8:30 a.m.:  From the start of the new Trading Day at 5:00 p.m. until the 

suspension of trading at 8:15 a.m., there shall be Price Limits for E-mini Nasdaq 100 Index futures corresponding to a 
5% increase above and a 5% decrease below the previous Trading Day’s Reference Price.  During this time period, 
there shall be no trading of S&P 500 Index futures at a price more than the 5% Price Limit above, or less than the 5% 
Price Limit below, the previous Trading Day’s  Reference Price.    
 
If the primary E-mini Nasdaq 100 Index futures contract is limit bid or limit offered at 8:15 a.m. and remains limit bid or 
limit offered at 8:25 a.m., then there shall be a trading halt in effect for the E-mini Nasdaq 100 Index futures contract 
until 8:30 a.m. During the trading halt, the Exchange shall provide an indicative opening for the re-opening of trading 
in the E-mini Nasdaq 100 Index futures contract trading on Globex pursuant to Rule 573.  
 



 

Exchange Price Limits from 8:30 a.m. to 2:25 p.m.:  From 8:30 a.m. up to and including 2:25 p.m., there shall be 

successive Price Limits corresponding to 7%, 13% and 20% declines below the previous Trading Day’s Reference 
Price. However, if a NYSE Rule 80B trading halt becomes inapplicable, then the corresponding Price Limit in E-mini 
Nasdaq 100 Index futures contracts shall likewise become inapplicable.   
 
When the primary E-mini Nasdaq 100 Index futures contract is limit offered at the 7.0% Price Limit, a 10-minute 
period shall commence.  If the primary futures contract is not limit offered at the end of the 10-minute period, trading 
will continue with the 13.0% Price Limit in effect.  If the primary futures contract is limit offered at the end of the 10-
minute period, trading shall terminate for a period of two minutes, after which time the market shall reopen.  The 
13.0% price limit shall apply to such reopening. 
 
When the primary E-mini Nasdaq 100 Index futures contract is limit offered at the 13.0% Price Limit, a 10-minute 
period shall commence.  If the primary futures contract is not limit offered at the end of the 10-minute period, trading 
will continue with the 20% Price Limit in effect.  If the primary futures contract is limit offered at the end of the 10-

minute period, trading shall terminate for a period of two minutes, after which time the market shall reopen. The 20% 
Price Limit shall apply to such reopening.  The 20% Price Limit shall represent the Total Daily Price Limit.  Following 
a Level 3 market-wide (20%) trading halt, trading in E-mini Nasdaq 100 Index futures shall remain halted until the 
open of the primary securities market on the following Trading Day. 
Exchange Price Limits from 2:25 p.m. to 3:00 p.m.:  From 2:25 p.m. until the 3:00 p.m. close of the primary 

securities market, only the 20% Price Limit shall apply.   
 
Exchange Price Limits from 3:00 p.m. to 4:15 p.m.:  From the close of the primary securities market at 3:00 p.m. 

until the end of the current Trading Day at 4:15 p.m., there shall be a Price Limit corresponding to a 5% increase 
above the current Trading Day’s Reference Price. There shall also be a Price Limit corresponding to either a 5% 
decline below the current Trading Day’s Reference Price or the current Trading Day’s 20% Price Limit, whichever is 
nearer to the current Trading Day’s Reference Price.  

 
 

 

Chapter 360 
E-mini™ NASDAQ® Biotechnology Index Futures 

 
36002.I. Price Limits and Trading Halts 

The primary E-mini Nasdaq Biotechnology Index futures contract expiration month, as referenced in this rule, shall be 
determined by the Exchange.  The Exchange shall also determine when the primary futures contract month is limit 
bid or limit offered.  All times referenced in this rule are in Central Time. 
 
Coordinated Market-Wide Trading Halts:  If a NYSE Rule 80B trading halt is declared in the primary securities 

market as the result of a Level 1 (7%), Level 2 (13%) or Level 3 (20%) decline in the E-mini Nasdaq Biotechnology 
Index, then trading in E-mini Nasdaq Biotechnology Index futures contracts shall be halted. When trading in the 
primary securities market resumes after a NYSE Rule 80B trading halt, trading on the E-mini Nasdaq Biotechnology 
Index futures contract shall resume.  At or after 2:25 p.m., the Level 1 (7%) and Level 2 (13%) trading halts in the 
primary securities market are not applicable. Following the declaration of a Level 3 (20%) trading halt in the primary 
securities market, there shall be no trading in E-mini Nasdaq Biotechnology Index futures until trading resumes on the 
primary securities market on the next Trading Day. 
 
Reference Price for Exchange Price Limits and Exchange Trading Halts:  Daily price limits in E-mini Nasdaq 

Biotechnology Index futures will be established relative to the contract rounded Reference Price (“P”) which shall be 
determined by the Exchange as follows:  
 
Tier 1 The Reference Price shall be equal to the volume-weighted average price of transactions in the E-mini 

Nasdaq Biotechnology Index Index futures contract executed on Globex from 2:59:30 to 3:00:00 p.m.  
 
Tier 2 If no transactions occur from 2:59:30 to 3:00:00 p.m., the Reference Price shall be the average of the 

midpoints of each bid/ask spread in the E-mini Nasdaq Biotechnology Index futures contract during that 
thirty (30) second interval; however, bid/ask spread pairs wider than two (2) ticks (0.20 index points), shall 
not be included in the calculation to determine the Reference Price.   

 
Tier 3 If the Reference Price cannot be determined pursuant to Tiers 1 and 2 above, designated Exchange staff 

shall consider any other information deemed relevant to determine the Reference Price.  Alternatives upon 



 

which Exchange staff may determine the Reference Price include, but are not limited to, the following: (1) 
deriving the Reference Price based on the basis relationship to the underlying cash index level; or (2) 
deriving the Reference Price by repeating Tier 1 or Tier 2 calculations at increasing thirty (30) second 
increment intervals until data is obtained. 

 
If the Reference Price is not divisible by 0.10 without remainder, then the Reference Price shall be rounded down to 
the closest 0.10 point increment. The rounded Reference Price (“P”) shall be used to determine Price Limits. 
 
In the event of an early close of the primary securities market, the Reference Price shall be determined based upon 
the time period that corresponds to the last thirty (30) seconds of the primary securities market trading day. 
 
For a newly listed contract expiration month, there will be an implied Reference Price created by the Exchange for the 
sole purpose of establishing the Price Limits for the first day of trading.   
 
Exchange Price Limit Levels:  The Price Limits shall be calculated daily based upon the rounded Reference Price, 

P, and the value of the E-mini Nasdaq Biotechnology Index available ten (10) minutes after the close of the primary 
securities market (“I”).  The Offsets used to derive the daily Price Limits shall be calculated as follows: 

5% Offset Equals 

 
5% of I, or (0.05 x I) rounded down to the 
nearest 0.10 point increment 
 

7% Offset Equals 
7% of I or (0.07 × I) rounded down to the 
nearest 0.10 point increment    
 

13% Offset Equals 
13% of I or (0.13 × I), rounded down to the 
nearest 0.10 point increment    
 

 
20% Offset 

Equals 
20% of I or (0.20 × I), rounded down to the 
nearest 0.10 point increment    

 
The daily Price Limits for E-mini Nasdaq Biotechnology Index futures shall be calculated as follows: 
 

5% Price Limits equals P plus 5% Offset, and P minus 5% Offset 

7% Price Limit equals P minus 7% Offset  

13% Price Limit equals P minus 13% Offset 

20% Price Limit equals P minus 20% Offset   

 
Exchange Price Limits from 5:00 p.m. to 8:30 a.m.:  From the start of the new Trading Day at 5:00 p.m. until the 

suspension of trading at 8:15 a.m., there shall be Price Limits for E-mini Nasdaq Biotechnology Index futures 
corresponding to a 5% increase above and a 5% decrease below the previous Trading Day’s Reference Price.  
During this time period, there shall be no trading of E-mini Nasdaq Biotechnology Index futures at a price more than 
the 5% Price Limit above, or less than the 5% Price Limit below, the previous Trading Day’s  Reference Price.    
 
If the primary E-mini Nasdaq Biotechnology Index futures contract is limit bid or limit offered at 8:15 a.m. and remains 
limit bid or limit offered at 8:25 a.m., then there shall be a trading halt in effect for the E-mini Nasdaq Biotechnology 
Index futures contract until 8:30 a.m. During the trading halt, the Exchange shall provide an indicative opening for the 
re-opening of trading in the E-mini Nasdaq Biotechnology IIndex futures contract trading on Globex pursuant to Rule 
573.  
 
Exchange Price Limits from 8:30 a.m. to 2:25 p.m.:  From 8:30 a.m. up to and including 2:25 p.m., there shall be 

successive Price Limits corresponding to 7%, 13% and 20% declines below the previous Trading Day’s Reference 
Price. However, if a NYSE Rule 80B trading halt becomes inapplicable, then the corresponding Price Limit in E-mini 
Nasdaq Biotechnology Index futures contracts shall likewise become inapplicable.   
 
When the primary E-mini Nasdaq Biotechnology Index futures contract is limit offered at the 7.0% Price Limit, a 10-
minute period shall commence.  If the primary futures contract is not limit offered at the end of the 10-minute period, 
trading will continue with the 13.0% Price Limit in effect.  If the primary futures contract is limit offered at the end of 
the 10-minute period, trading shall terminate for a period of two minutes, after which time the market shall reopen.  
The 13.0% price limit shall apply to such reopening. 
 



 

When the primary E-mini Nasdaq Biotechnology Index futures contract is limit offered at the 13.0% Price Limit, a 10-
minute period shall commence.  If the primary futures contract is not limit offered at the end of the 10-minute period, 
trading will continue with the 20% Price Limit in effect.  If the primary futures contract is limit offered at the end of the 

10-minute period, trading shall terminate for a period of two minutes, after which time the market shall reopen. The 
20% Price Limit shall apply to such reopening.  The 20% Price Limit shall represent the Total Daily Price Limit.  
Following a Level 3 market-wide (20%) trading halt, trading in E-mini Nasdaq Biotechnology Index futures shall 
remain halted until the open of the primary securities market on the following Trading Day. 
 
Exchange Price Limits from 2:25 p.m. to 3:00 p.m.:  From 2:25 p.m. until the 3:00 p.m. close of the primary 

securities market, only the 20% Price Limit shall apply.   
 
Exchange Price Limits from 3:00 p.m. to 4:15 p.m.:  From the close of the primary securities market at 3:00 p.m. 

until the end of the current Trading Day at 4:15 p.m., there shall be a Price Limit corresponding to a 5% increase 
above the current Trading Day’s Reference Price. There shall also be a Price Limit corresponding to either a 5% 
decline below the current Trading Day’s Reference Price or the current Trading Day’s 20% Price Limit, whichever is 
nearer to the current Trading Day’s Reference Price.  

 

Chapter 362 
E-mini Standard and Poor's Midcap 400® 

Stock Price Index Futures 
 
36202.I. Price Limits and Trading Halts 

The primary E-mini S&P MidCap 400 Index futures contract expiration month, as referenced in this rule, shall be 
determined by the Exchange.  The Exchange shall also determine when the primary futures contract month is limit 
bid or limit offered.  All times referenced in this rule are in Central Time. 
 
Coordinated Market-Wide Trading Halts:  If a NYSE Rule 80B trading halt is declared in the primary securities 

market as the result of a Level 1 (7%), Level 2 (13%) or Level 3 (20%) decline in the E-mini S&P MidCap 400 Index, 
then trading in E-mini S&P MidCap 400 Index futures contracts shall be halted. When trading in the primary securities 
market resumes after a NYSE Rule 80B trading halt, trading on the E-mini S&P MidCap 400 Index futures contract 
shall resume.  At or after 2:25 p.m., the Level 1 (7%) and Level 2 (13%) trading halts in the primary securities market 
are not applicable. Following the declaration of a Level 3 (20%) trading halt in the primary securities market, there 
shall be no trading in E-mini S&P MidCap 400 Index futures until trading resumes on the primary securities market on 
the next Trading Day. 
Reference Price for Exchange Price Limits and Exchange Trading Halts:  Daily price limits in E-mini S&P 

MidCap 400 Index futures will be established relative to the contract rounded Reference Price (“P”) which shall be 
determined by the Exchange as follows:  
 
Tier 1 The Reference Price shall be equal to the volume-weighted average price of transactions in the E-mini S&P 

MidCap 400 Index futures contract executed on Globex from 2:59:30 to 3:00:00 p.m.  
 
Tier 2 If no transactions occur from 2:59:30 to 3:00:00 p.m., the Reference Price shall be the average of the 

midpoints of each bid/ask spread in the E-mini S&P MidCap 400 Index futures contract during that thirty (30) 
second interval; however, bid/ask spread pairs wider than two (2) ticks (0.20 index points), shall not be 
included in the calculation to determine the Reference Price.   

 
Tier 3 If the Reference Price cannot be determined pursuant to Tiers 1 and 2 above, designated Exchange staff 

shall consider any other information deemed relevant to determine the Reference Price.  Alternatives upon 
which Exchange staff may determine the Reference Price include, but are not limited to, the following: (1) 
deriving the Reference Price based on the basis relationship to the underlying cash index level; or (2) 
deriving the Reference Price by repeating Tier 1 or Tier 2 calculations at increasing thirty (30) second 
increment intervals until data is obtained. 

 
If the Reference Price is not divisible by 0.10 without remainder, then the Reference Price shall be rounded down to 
the closest 0.10 point increment. The rounded Reference Price (“P”) shall be used to determine Price Limits. 
 
In the event of an early close of the primary securities market, the Reference Price shall be determined based upon 
the time period that corresponds to the last thirty (30) seconds of the primary securities market trading day. 
 



 

For a newly listed contract expiration month, there will be an implied Reference Price created by the Exchange for the 
sole purpose of establishing the Price Limits for the first day of trading.   
 
Exchange Price Limit Levels:  The Price Limits shall be calculated daily based upon the rounded Reference Price, 

P, and the value of the E-mini S&P MidCap 400 Index available ten (10) minutes after the close of the primary 
securities market (“I”).  The Offsets used to derive the daily Price Limits shall be calculated as follows: 
 

5% Offset Equals 

 
5% of I, or (0.05 x I) rounded down to the 
nearest 0.10 point increment 
 

7% Offset Equals 
7% of I or (0.07 × I) rounded down to the 
nearest 0.10 point increment    
 

13% Offset Equals 
13% of I or (0.13 × I), rounded down to the 
nearest 0.10 point increment    
 

 
20% Offset 

Equals 
20% of I or (0.20 × I), rounded down to the 
nearest 0.10 point increment    

 
The daily Price Limits for E-mini S&P MidCap 400 Index futures shall be calculated as follows: 
 

5% Price Limits equals P plus 5% Offset, and P minus 5% Offset 

7% Price Limit equals P minus 7% Offset  

13% Price Limit equals P minus 13% Offset 

20% Price Limit equals P minus 20% Offset   

 
Exchange Price Limits from 5:00 p.m. to 8:30 a.m.:  From the start of the new Trading Day at 5:00 p.m. until the 

suspension of trading at 8:15 a.m., there shall be Price Limits for E-mini S&P MidCap 400 Index futures 
corresponding to a 5% increase above and a 5% decrease below the previous Trading Day’s Reference Price.  
During this time period, there shall be no trading of E-mini S&P MidCap 400 Index futures at a price more than the 
5% Price Limit above, or less than the 5% Price Limit below, the previous Trading Day’s  Reference Price.    
 
If the primary E-mini S&P MidCap 400 Index futures contract is limit bid or limit offered at 8:15 a.m. and remains limit 
bid or limit offered at 8:25 a.m., then there shall be a trading halt in effect for the E-mini S&P MidCap 400 Index 
futures contract until 8:30 a.m. During the trading halt, the Exchange shall provide an indicative opening for the re-
opening of trading in the E-mini S&P MidCap 400 Index futures contract trading on Globex pursuant to Rule 573.  
 
Exchange Price Limits from 8:30 a.m. to 2:25 p.m.:  From 8:30 a.m. up to and including 2:25 p.m., there shall be 

successive Price Limits corresponding to 7%, 13% and 20% declines below the previous Trading Day’s Reference 
Price. However, if a NYSE Rule 80B trading halt becomes inapplicable, then the corresponding Price Limit in E-mini 
S&P MidCap 400 Index futures contracts shall likewise become inapplicable.   
 
When the primary E-mini S&P MidCap 400 Index futures contract is limit offered at the 7.0% Price Limit, a 10-minute 
period shall commence.  If the primary futures contract is not limit offered at the end of the 10-minute period, trading 
will continue with the 13.0% Price Limit in effect.  If the primary futures contract is limit offered at the end of the 10-
minute period, trading shall terminate for a period of two minutes, after which time the market shall reopen.  The 
13.0% price limit shall apply to such reopening. 
 
When the primary E-mini S&P MidCap 400 Index futures contract is limit offered at the 13.0% Price Limit, a 10-minute 
period shall commence.  If the primary futures contract is not limit offered at the end of the 10-minute period, trading 
will continue with the 20% Price Limit in effect.  If the primary futures contract is limit offered at the end of the 10-

minute period, trading shall terminate for a period of two minutes, after which time the market shall reopen. The 20% 
Price Limit shall apply to such reopening.  The 20% Price Limit shall represent the Total Daily Price Limit.  Following 
a Level 3 market-wide (20%) trading halt, trading in E-mini S&P MidCap 400 Index futures shall remain halted until 
the open of the primary securities market on the following Trading Day. 
 
Exchange Price Limits from 2:25 p.m. to 3:00 p.m.:  From 2:25 p.m. until the 3:00 p.m. close of the primary 

securities market, only the 20% Price Limit shall apply.   
 



 

Exchange Price Limits from 3:00 p.m. to 4:15 p.m.:  From the close of the primary securities market at 3:00 p.m. 

until the end of the current Trading Day at 4:15 p.m., there shall be a Price Limit corresponding to a 5% increase 
above the current Trading Day’s Reference Price. There shall also be a Price Limit corresponding to either a 5% 
decline below the current Trading Day’s Reference Price or the current Trading Day’s 20% Price Limit, whichever is 
nearer to the current Trading Day’s Reference Price.  

 
 

Chapter 368 
E-mini S&P Smallcap 600 Index™ Futures 

 

36802.I. Price Limits and Trading Halts 

The primary E-mini S&P SmallCap 600 Index futures contract expiration month, as referenced in this rule, shall be 
determined by the Exchange. The Exchange shall also determine when the primary futures contract month is limit bid 
or limit offered.  All times referenced in this rule are in Central Time. 
 
Coordinated Market-Wide Trading Halts:  If a NYSE Rule 80B trading halt is declared in the primary securities 

market as the result of a Level 1 (7%), Level 2 (13%) or Level 3 (20%) decline in the E-mini S&P SmallCap 600 
Index, then trading in E-mini S&P SmallCap 600 Index futures contracts shall be halted. When trading in the primary 
securities market resumes after a NYSE Rule 80B trading halt, trading on the E-mini S&P SmallCap 600 Index 
futures contract shall resume.  At or after 2:25 p.m., the Level 1 (7%) and Level 2 (13%) trading halts in the primary 
securities market are not applicable. Following the declaration of a Level 3 (20%) trading halt in the primary securities 
market, there shall be no trading in E-mini S&P SmallCap 600 Index futures until trading resumes on the primary 
securities market on the next Trading Day. 
Reference Price for Exchange Price Limits and Exchange Trading Halts:  Daily price limits in E-mini S&P 

SmallCap 600 Index futures will be established relative to the contract rounded Reference Price (“P”) which shall be 
determined by the Exchange as follows:  
 
Tier 1 The Reference Price shall be equal to the volume-weighted average price of transactions in the E-mini S&P 

SmallCap 600 Index futures contract executed on Globex from 2:59:30 to 3:00:00 p.m.  
 
Tier 2 If no transactions occur from 2:59:30 to 3:00:00 p.m., the Reference Price shall be the average of the 

midpoints of each bid/ask spread in the E-mini S&P SmallCap 600 Index futures contract during that thirty 
(30) second interval; however, bid/ask spread pairs wider than two (2) ticks (0.20 index points), shall not be 
included in the calculation to determine the Reference Price.   

 
Tier 3 If the Reference Price cannot be determined pursuant to Tiers 1 and 2 above, designated Exchange staff 

shall consider any other information deemed relevant to determine the Reference Price.  Alternatives upon 
which Exchange staff may determine the Reference Price include, but are not limited to, the following: (1) 
deriving the Reference Price based on the basis relationship to the underlying cash index level; or (2) 
deriving the Reference Price by repeating Tier 1 or Tier 2 calculations at increasing thirty (30) second 
increment intervals until data is obtained. 

 
If the Reference Price is not divisible by 0.10 without remainder, then the Reference Price shall be rounded down to 
the closest 0.10 point increment. The rounded Reference Price (“P”) shall be used to determine Price Limits. 
 
In the event of an early close of the primary securities market, the Reference Price shall be determined based upon 
the time period that corresponds to the last thirty (30) seconds of the primary securities market trading day. 
 
For a newly listed contract expiration month, there will be an implied Reference Price created by the Exchange for the 
sole purpose of establishing the Price Limits for the first day of trading.   
 
Exchange Price Limit Levels:  The Price Limits shall be calculated daily based upon the rounded Reference Price, 

P, and the value of the E-mini S&P SmallCap 600 Index available ten (10) minutes after the close of the primary 
securities market (“I”).  The Offsets used to derive the daily Price Limits shall be calculated as follows: 
 

5% Offset Equals 

 
5% of I, or (0.05 x I) rounded down to the 
nearest 0.10 point increment 
 



 

7% Offset Equals 
7% of I or (0.07 × I) rounded down to the 
nearest 0.10 point increment    
 

13% Offset Equals 
13% of I or (0.13 × I), rounded down to the 
nearest 0.10 point increment    
 

 
20% Offset 

Equals 
20% of I or (0.20 × I), rounded down to the 
nearest 0.10 point increment    

 
         The daily Price Limits for E-mini S&P SmallCap 600 Index futures shall be calculated as follows: 
 

5% Price Limits equals P plus 5% Offset, and P minus 5% Offset 

7% Price Limit equals P minus 7% Offset  

13% Price Limit equals P minus 13% Offset 

20% Price Limit equals P minus 20% Offset   

 
Exchange Price Limits from 5:00 p.m. to 8:30 a.m.:  From the start of the new Trading Day at 5:00 p.m. until the 

suspension of trading at 8:15 a.m., there shall be Price Limits for E-mini S&P SmallCap 600 Index futures 
corresponding to a 5% increase above and a 5% decrease below the previous Trading Day’s Reference Price.  
During this time period, there shall be no trading of E-mini S&P SmallCap 600 Index futures at a price more than the 
5% Price Limit above, or less than the 5% Price Limit below, the previous Trading Day’s  Reference Price.    
 
If the primary E-mini S&P SmallCap 600 Index futures contract is limit bid or limit offered at 8:15 a.m. and remains 
limit bid or limit offered at 8:25 a.m., then there shall be a trading halt in effect for the E-mini S&P SmallCap 600 Index 
futures contract until 8:30 a.m. During the trading halt, the Exchange shall provide an indicative opening for the re-
opening of trading in the E-mini S&P SmallCap 600 Index futures contract trading on Globex pursuant to Rule 573.  
 
Exchange Price Limits from 8:30 a.m. to 2:25 p.m.:  From 8:30 a.m. up to and including 2:25 p.m., there shall be 

successive Price Limits corresponding to 7%, 13% and 20% declines below the previous Trading Day’s Reference 
Price. However, if a NYSE Rule 80B trading halt becomes inapplicable, then the corresponding Price Limit in E-mini 
S&P SmallCap 600 Index futures contracts shall likewise become inapplicable.   
 
When the primary E-mini S&P SmallCap 600 Index futures contract is limit offered at the 7.0% Price Limit, a 10-
minute period shall commence.   If the primary futures contract is not limit offered at the end of the 10-minute period, 
trading will continue with the 13.0% Price Limit in effect.  If the primary futures contract is limit offered at the end of 
the 10-minute period, trading shall terminate for a period of two minutes, after which time the market shall reopen.  
The 13.0% price limit shall apply to such reopening. 
 
When the primary E-mini S&P SmallCap 600 Index futures contract is limit offered at the 13.0% Price Limit, a 10-
minute period shall commence.  If the primary futures contract is not limit offered at the end of the 10-minute period, 
trading will continue with the 20% Price Limit in effect.  If the primary futures contract is limit offered at the end of the 

10-minute period, trading shall terminate for a period of two minutes, after which time the market shall reopen. The 
20% Price Limit shall apply to such reopening.  The 20% Price Limit shall represent the Total Daily Price Limit.  
Following a Level 3 market-wide (20%) trading halt, trading in E-mini S&P SmallCap 600 Index futures shall remain 
halted until the open of the primary securities market on the following Trading Day. 
 
Exchange Price Limits from 2:25 p.m. to 3:00 p.m.:  From 2:25 p.m. until the 3:00 p.m. close of the primary 

securities market, only the 20% Price Limit shall apply.   
 
Exchange Price Limits from 3:00 p.m. to 4:15 p.m.:  From the close of the primary securities market at 3:00 p.m. 

until the end of the current Trading Day at 4:15 p.m., there shall be a Price Limit corresponding to a 5% increase 
above the current Trading Day’s Reference Price. There shall also be a Price Limit corresponding to either a 5% 
decline below the current Trading Day’s Reference Price or the current Trading Day’s 20% Price Limit, whichever is 
nearer to the current Trading Day’s Reference Price.  

 

 
 
 



 

Chapter 369 
E-mini S&P Select Sector™ Stock Index Futures 

36902.I. Price Limits and Trading Halts 

The primary E-mini S&P Select Sector Stock Index futures contract expiration month, as referenced in this 
rule, shall be determined by the Exchange.  The Exchange shall also determine when the primary futures 
contract month is limit bid or limit offered.  All times referenced in this rule are in Central Time. 
 
Coordinated Market-Wide Trading Halts:  If a NYSE Rule 80B trading halt is declared in the primary 

securities market as the result of a Level 1 (7%), Level 2 (13%) or Level 3 (20%) decline in the E-mini S&P 
Select Sector Stock Index, then trading in E-mini S&P Select Sector Stock Index futures contracts shall be 
halted. When trading in the primary securities market resumes after a NYSE Rule 80B trading halt, trading 
on the E-mini S&P Select Sector Stock Index futures contract shall resume.  At or after 2:25 p.m., the Level 
1 (7%) and Level 2 (13%) trading halts in the primary securities market are not applicable. Following the 
declaration of a Level 3 (20%) trading halt in the primary securities market, there shall be no trading in E-
mini S&P Select Sector Stock Index futures until trading resumes on the primary securities market on the 
next Trading Day. 
Reference Price for Exchange Price Limits and Exchange Trading Halts:  Daily price limits in E-mini 

S&P Select Sector Stock Index futures will be established relative to the contract rounded Reference Price 
(“P”) which shall be determined by the Exchange as follows:  
 
Tier 1 The Reference Price shall be equal to the volume-weighted average price of transactions in the E-

mini S&P Select Sector Stock Index futures contract executed on Globex from 2:59:30 to 3:00:00 
p.m.  

 
Tier 2 If no transactions occur from 2:59:30 to 3:00:00 p.m., the Reference Price shall be the average of 

the midpoints of each bid/ask spread in the E-mini S&P Select Sector Stock Index futures contract 
during that thirty (30) second interval; however, bid/ask spread pairs wider than two (2) ticks (0.20 
index points) (two ticks or 0.10 index points for E-mini Financial Select Sector Stock Index futures 
contract), shall not be included in the calculation to determine the Reference Price.   

 
Tier 3 If the Reference Price cannot be determined pursuant to Tiers 1 and 2 above, designated 

Exchange staff shall consider any other information deemed relevant to determine the Reference 
Price.  Alternatives upon which Exchange staff may determine the Reference Price include, but are 
not limited to, the following: (1) deriving the Reference Price based on the basis relationship to the 
underlying cash index level; or (2) deriving the Reference Price by repeating Tier 1 or Tier 2 
calculations at increasing thirty (30) second increment intervals until data is obtained. 

 
If the Reference Price for each respective E-mini S&P Select Stock Index futures contract is not divisible by 
0.10 without remainder (0.05 without remainder for the E-mini Financial Select Sector Stock Index Futures 
contract), then the Reference Price shall be rounded down to the closest 0.10 point increment (0.05 point 
increment for the E-mini Financial Select Sector Stock Index Futures contract).The rounded Reference Price 
(“P”) shall be used to determine Price Limits. 
 
In the event of an early close of the primary securities market, the Reference Price shall be determined 
based upon the time period that corresponds to the last thirty (30) seconds of the primary securities market 
trading day. 
 
For a newly listed contract expiration month, there will be an implied Reference Price created by the 
Exchange for the sole purpose of establishing the Price Limits for the first day of trading.   
 
Exchange Price Limit Levels:  The Price Limits shall be calculated daily based upon the rounded 

Reference Price, P, and the value of the E-mini S&P Select Sector Stock Index available ten (10) minutes 
after the close of the primary securities market (“I”).  The Offsets used to derive the daily Price Limits shall 
be calculated as follows: 
 

5% 
Offset 

Equals 

 
5% of I, or (0.05 x I) rounded down 
to the nearest 0.10 point increment 
(rounded down to nearest 0.05 
point increment for E-mini 
Financial Select Sector Stock 



 

Index Futures Contract) 
 

7% 
Offset 

Equals 

7% of I or (0.07 × I) rounded down 
to the nearest 0.10 point increment 
(rounded down to nearest 0.05 
point increment for E-mini 
Financial Select Sector Stock 
Index Futures Contract) 
   
 

13% 
Offset 

Equals 

13% of I or (0.13 × I), rounded 
down to the nearest 0.10 point 
increment (rounded down to 
nearest 0.05 point increment for E-
mini Financial Select Sector Stock 
Index Futures Contract) 
  
 

 
20% 
Offset 

Equals 

20% of I or (0.20 × I), rounded 
down to the nearest 0.10 point 
increment (rounded down to 
nearest 0.05 point increment for E-
mini Financial Select Sector Stock 
Index Futures Contract) 
 

 
The daily Price Limits for E-mini S&P Select Sector Stock Index futures shall be calculated as follows: 
 

5% Price 
Limits 

equals 
P plus 5% Offset, and P minus 5% 
Offset 

7% Price 
Limit 

equals P minus 7% Offset  

13% 
Price 
Limit 

equals P minus 13% Offset 

20% 
Price 
Limit 

equals P minus 20% Offset   

 
Exchange Price Limits from 5:00 p.m. to 8:30 a.m.: From the start of the new Trading Day at 5:00 p.m. 

until the suspension of trading at 8:15 a.m., there shall be Price Limits for E-mini S&P Select Sector Stock 
Index futures corresponding to a 5% increase above and a 5% decrease below the previous Trading Day’s 
Reference Price.  During this time period, there shall be no trading of E-mini S&P Select Sector Stock Index 
futures at a price more than the 5% Price Limit above, or less than the 5% Price Limit below, the previous 
Trading Day’s  Reference Price.    
 
If the primary E-mini S&P Select Sector Stock Index futures contract is limit bid or limit offered at 8:15 a.m. 
and remains limit bid or limit offered at 8:25 a.m., then there shall be a trading halt in effect for the E-mini 
S&P Select Sector Stock Index futures contract until 8:30 a.m. During the trading halt, the Exchange shall 
provide an indicative opening for the re-opening of trading in the E-mini S&P Select Sector Stock Index 
futures contract trading on Globex pursuant to Rule 573.  
 
Exchange Price Limits from 8:30 a.m. to 2:25 p.m.: From 8:30 a.m. up to and including 2:25 p.m., there 

shall be successive Price Limits corresponding to 7%, 13% and 20% declines below the previous Trading 
Day’s Reference Price. However, if a NYSE Rule 80B trading halt becomes inapplicable, then the 
corresponding Price Limit in E-mini S&P Select Sector Stock Index futures contracts shall likewise become 
inapplicable.   
 



 

When the primary E-mini S&P Select Sector Stock Index futures contract is limit offered at the 7.0% Price 
Limit, a 10-minute period shall commence.   If the primary futures contract is not limit offered at the end of 
the 10-minute period, trading will continue with the 13.0% Price Limit in effect.  If the primary futures contract 
is limit offered at the end of the 10-minute period, trading shall terminate for a period of two minutes, after 
which time the market shall reopen.  The 13.0% price limit shall apply to such reopening. 
 
When the primary E-mini S&P Select Sector Stock Index futures contract is limit offered at the 13.0% Price 
Limit, a 10-minute period shall commence.  If the primary futures contract is not limit offered at the end of the 
10-minute period, trading will continue with the 20% Price Limit in effect.  If the primary futures contract is 

limit offered at the end of the 10-minute period, trading shall terminate for a period of two minutes, after 
which time the market shall reopen. The 20% Price Limit shall apply to such reopening.  The 20% Price Limit 
shall represent the Total Daily Price Limit.  Following a Level 3 market-wide (20%) trading halt, trading in E-
mini S&P Select Sector Stock Index futures shall remain halted until the open of the primary securities 
market on the following Trading Day. 
 
Exchange Price Limits from 2:25 p.m. to 3:00 p.m.: From 2:25 p.m. until the 3:00 p.m. close of the 

primary securities market, only the 20% Price Limit shall apply.   
 
Exchange Price Limits from 3:00 p.m. to 4:15 p.m.: From the close of the primary securities market at 

3:00 p.m. until the end of the current Trading Day at 4:15 p.m., there shall be a Price Limit corresponding to 
a 5% increase above the current Trading Day’s Reference Price. There shall also be a Price Limit 
corresponding to either a 5% decline below the current Trading Day’s Reference Price or the current Trading 
Day’s 20% Price Limit, whichever is nearer to the current Trading Day’s Reference Price.  

 

 

Chapter 377 
E-mini Nasdaq Composite Index Futures 

 
 

37702.I. Price Limits and Trading Halts 

The primary E-mini Nasdaq Composite Index futures contract expiration month, as referenced in this rule, 
shall be determined by the Exchange.  The Exchange shall also determine when the primary futures 
contract month is limit bid or limit offered.  All times referenced in this rule are in Central Time. 
 
Coordinated Market-Wide Trading Halts:  If a NYSE Rule 80B trading halt is declared in the primary 

securities market as the result of a Level 1 (7%), Level 2 (13%) or Level 3 (20%) decline in the E-mini 
Nasdaq Composite Index, then trading in E-mini Nasdaq Composite Index futures contracts shall be halted. 
When trading in the primary securities market resumes after a NYSE Rule 80B trading halt, trading on the E-
mini Nasdaq Composite Index futures contract shall resume.  At or after 2:25 p.m., the Level 1 (7%) and 
Level 2 (13%) trading halts in the primary securities market are not applicable. Following the declaration of a 
Level 3 (20%) trading halt in the primary securities market, there shall be no trading in E-mini Nasdaq 
Composite Index futures until trading resumes on the primary securities market on the next Trading Day. 
Reference Price for Exchange Price Limits and Exchange Trading Halts:  Daily price limits in E-mini 

Nasdaq Composite Index futures will be established relative to the contract rounded Reference Price (“P”) 
which shall be determined by the Exchange as follows:  
 
Tier 1 The Reference Price shall be equal to the volume-weighted average price of transactions in the 

Index E-mini Nasdaq Composite Index futures contract executed on Globex from 2:59:30 to 
3:00:00 p.m.  

 
Tier 2 If no transactions occur from 2:59:30 to 3:00:00 p.m., the Reference Price shall be the average of 

the midpoints of each bid/ask spread in the E-mini Nasdaq Composite Index futures contract during 
that thirty (30) second interval; however, bid/ask spread pairs wider than two (2) ticks (1.00 index 
points), shall not be included in the calculation to determine the Reference Price.   

 
Tier 3 If the Reference Price cannot be determined pursuant to Tiers 1 and 2 above, designated 

Exchange staff shall consider any other information deemed relevant to determine the Reference 
Price.  Alternatives upon which Exchange staff may determine the Reference Price include, but are 
not limited to, the following: (1) deriving the Reference Price based on the basis relationship to the 
underlying cash index level; or (2) deriving the Reference Price by repeating Tier 1 or Tier 2 
calculations at increasing thirty (30) second increment intervals until data is obtained. 



 

 
If the Reference Price is not divisible by 0.50 without remainder, then the Reference Price shall be rounded 
down to the closest 0.50 point increment. The rounded Reference Price (“P”) shall be used to determine 
Price Limits. 
 
In the event of an early close of the primary securities market, the Reference Price shall be determined 
based upon the time period that corresponds to the last thirty (30) seconds of the primary securities market 
trading day. 
 
For a newly listed contract expiration month, there will be an implied Reference Price created by the 
Exchange for the sole purpose of establishing the Price Limits for the first day of trading.   
 
Exchange Price Limit Levels:  The Price Limits shall be calculated daily based upon the rounded 

Reference Price, P, and the value of the E-mini Nasdaq Composite Index available ten (10) minutes after 
the close of the primary securities market (“I”).  The Offsets used to derive the daily Price Limits shall be 
calculated as follows: 
 

5% 
Offset 

Equals 

 
5% of I, or (0.05 x I) rounded down 
to the nearest 0.50 point increment 
 

7% 
Offset 

Equals 
7% of I or (0.07 × I) rounded down 
to the nearest 0.50 point increment    
 

13% 
Offset 

Equals 

13% of I or (0.13 × I), rounded 
down to the nearest 0.50 point 
increment    
 

 
20% 
Offset 

Equals 
20% of I or (0.20 × I), rounded 
down to the nearest 0.50 point 
increment    

 
      The daily Price Limits for E-mini Nasdaq Composite Index futures shall be calculated as follows: 
 

5% Price 
Limits 

equals 
P plus 5% Offset, and P minus 5% 
Offset 

7% Price 
Limit 

equals P minus 7% Offset  

13% 
Price 
Limit 

equals P minus 13% Offset 

20% 
Price 
Limit 

equals P minus 20% Offset   

 
Exchange Price Limits from 5:00 p.m. to 8:30 a.m.:  From the start of the new Trading Day at 5:00 p.m. 

until the suspension of trading at 8:15 a.m., there shall be Price Limits for E-mini Nasdaq Composite Index 
futures corresponding to a 5% increase above and a 5% decrease below the previous Trading Day’s 
Reference Price.  During this time period, there shall be no trading of E-mini Nasdaq Composite Index 
futures at a price more than the 5% Price Limit above, or less than the 5% Price Limit below, the previous 
Trading Day’s  Reference Price.    
 
If the primary E-mini Nasdaq Composite Index futures contract is limit bid or limit offered at 8:15 a.m. and 
remains limit bid or limit offered at 8:25 a.m., then there shall be a trading halt in effect for the E-mini Nasdaq 
Composite Index futures contract until 8:30 a.m. During the trading halt, the Exchange shall provide an 
indicative opening for the re-opening of trading in the E-mini Nasdaq Composite Index futures contract 
trading on Globex pursuant to Rule 573.  
 
Exchange Price Limits from 8:30 a.m. to 2:25 p.m.:  From 8:30 a.m. up to and including 2:25 p.m., there 

shall be successive Price Limits corresponding to 7%, 13% and 20% declines below the previous Trading 



 

Day’s Reference Price. However, if a NYSE Rule 80B trading halt becomes inapplicable, then the 
corresponding Price Limit in E-mini Nasdaq Composite Index futures contracts shall likewise become 
inapplicable.   
 
When the primary E-mini Nasdaq Composite Index futures contract is limit offered at the 7.0% Price Limit, a 
10-minute period shall commence.   If the primary futures contract is not limit offered at the end of the 10-
minute period, trading will continue with the 13.0% Price Limit in effect.  If the primary futures contract is limit 
offered at the end of the 10-minute period, trading shall terminate for a period of two minutes, after which 
time the market shall reopen.  The 13.0% price limit shall apply to such reopening. 
 
When the primary E-mini Nasdaq Composite Index futures contract is limit offered at the 13.0% Price Limit, 
a 10-minute period shall commence.  If the primary futures contract is not limit offered at the end of the 10-
minute period, trading will continue with the 20% Price Limit in effect.  If the primary futures contract is limit 

offered at the end of the 10-minute period, trading shall terminate for a period of two minutes, after which 
time the market shall reopen. The 20% Price Limit shall apply to such reopening.  The 20% Price Limit shall 
represent the Total Daily Price Limit.  Following a Level 3 market-wide (20%) trading halt, trading in E-mini 
Nasdaq Composite Index futures shall remain halted until the open of the primary securities market on the 
following Trading Day. 
 
Exchange Price Limits from 2:25 p.m. to 3:00 p.m.:  From 2:25 p.m. until the 3:00 p.m. close of the 

primary securities market, only the 20% Price Limit shall apply.   
 
Exchange Price Limits from 3:00 p.m. to 4:15 p.m.:  From the close of the primary securities market at 

3:00 p.m. until the end of the current Trading Day at 4:15 p.m., there shall be a Price Limit corresponding to 
a 5% increase above the current Trading Day’s Reference Price. There shall also be a Price Limit 
corresponding to either a 5% decline below the current Trading Day’s Reference Price or the current Trading 
Day’s 20% Price Limit, whichever is nearer to the current Trading Day’s Reference Price.  

 

Chapter 380 
S&P SmallCap 600 Index™ Futures 

 

38002.I. Price Limits and Trading Halts 

The primary S&P SmallCap 600 Index futures contract expiration month, as referenced in this rule, shall be 
determined by the Exchange.  The Exchange shall also determine when the primary futures contract month 
is limit bid or limit offered.  All times referenced in this rule are in Central Time. 
 
Coordinated Market-Wide Trading Halts:  If a NYSE Rule 80B trading halt is declared in the primary 

securities market as the result of a Level 1 (7%), Level 2 (13%) or Level 3 (20%) decline in the S&P 
SmallCap 600 Index, then trading in S&P SmallCap 600 Index futures contracts shall be halted. When 
trading in the primary securities market resumes after a NYSE Rule 80B trading halt, trading on the S&P 
SmallCap 600 Index futures contract shall resume.  At or after 2:25 p.m., the Level 1 (7%) and Level 2 
(13%) trading halts in the primary securities market are not applicable. Following the declaration of a Level 3 
(20%) trading halt in the primary securities market, there shall be no trading in S&P SmallCap 600 Index 
futures until trading resumes on the primary securities market on the next Trading Day. 
Reference Price for Exchange Price Limits and Exchange Trading Halts:  Daily price limits in S&P 

SmallCap 600 Index futures will be established relative to the contract rounded Reference Price (“P”) which 
shall be determined by the Exchange as follows:  
 
Tier 1 The Reference Price shall be equal to the volume-weighted average price of transactions in the E-

mini S&P SmallCap 600 Index futures contract executed on Globex from 2:59:30 to 3:00:00 p.m.  
 
Tier 2 If no transactions occur from 2:59:30 to 3:00:00 p.m., the Reference Price shall be the average of 

the midpoints of each bid/ask spread in the E-mini S&P SmallCap 600 Index futures contract during 
that thirty (30) second interval; however, bid/ask spread pairs wider than two (2) ticks (0.20 index 
points), shall not be included in the calculation to determine the Reference Price.   

 
Tier 3 If the Reference Price cannot be determined pursuant to Tiers 1 and 2 above, designated 

Exchange staff shall consider any other information deemed relevant to determine the Reference 
Price.  Alternatives upon which Exchange staff may determine the Reference Price include, but are 
not limited to, the following: (1) deriving the Reference Price based on the basis relationship to the 



 

underlying cash index level; or (2) deriving the Reference Price by repeating Tier 1 or Tier 2 
calculations at increasing thirty (30) second increment intervals until data is obtained. 

 
If the Reference Price is not divisible by 0.10 without remainder, then the Reference Price shall be rounded 
down to the closest 0.10 point increment. The rounded Reference Price (“P”) shall be used to determine 
Price Limits. 
 
In the event of an early close of the primary securities market, the Reference Price shall be determined 
based upon the time period that corresponds to the last thirty (30) seconds of the primary securities market 
trading day. 
 
For a newly listed contract expiration month, there will be an implied Reference Price created by the 
Exchange for the sole purpose of establishing the Price Limits for the first day of trading.   
 
Exchange Price Limit Levels:  The Price Limits shall be calculated daily based upon the rounded 

Reference Price, P, and the value of the S&P SmallCap 600 Index available ten (10) minutes after the close 
of the primary securities market (“I”).  The Offsets used to derive the daily Price Limits shall be calculated as 
follows: 
 

5% 
Offset 

Equals 

 
5% of I, or (0.05 x I) rounded down 
to the nearest 0.10 point increment 
 

7% 
Offset 

Equals 
7% of I or (0.07 × I) rounded down 
to the nearest 0.10 point increment    
 

13% 
Offset 

Equals 

13% of I or (0.13 × I), rounded 
down to the nearest 0.10 point 
increment    
 

 
20% 
Offset 

Equals 
20% of I or (0.20 × I), rounded 
down to the nearest 0.10 point 
increment    

 
        The daily Price Limits for S&P SmallCap 600 Index futures shall be calculated as follows: 
 

5% Price 
Limits 

equals 
P plus 5% Offset, and P minus 5% 
Offset 

7% Price 
Limit 

equals P minus 7% Offset  

13% 
Price 
Limit 

equals P minus 13% Offset 

20% 
Price 
Limit 

equals P minus 20% Offset   

 
Exchange Price Limits from 5:00 p.m. to 8:30 a.m.:  From the start of the new Trading Day at 5:00 p.m. 

until the suspension of trading at 8:15 a.m., there shall be Price Limits for S&P SmallCap 600 Index futures 
corresponding to a 5% increase above and a 5% decrease below the previous Trading Day’s Reference 
Price.  During this time period, there shall be no trading of S&P SmallCap 600 Index futures at a price more 
than the 5% Price Limit above, or less than the 5% Price Limit below, the previous Trading Day’s  Reference 
Price.    
 
If the primary E-mini SmallCap 600 Index futures contract is limit bid or limit offered at 8:15 a.m. and 
remains limit bid or limit offered at 8:25 a.m., then there shall be a trading halt in effect for the E-mini S&P 
SmallCap 600 Index futures contract until 8:30 a.m. During the trading halt, the Exchange shall provide an 
indicative opening for the re-opening of trading in the E-mini S&P SmallCap 600 Index futures contract 
trading on Globex pursuant to Rule 573.  
 



 

Exchange Price Limits from 8:30 a.m. to 2:25 p.m.:  From 8:30 a.m. up to and including 2:25 p.m., there 

shall be successive Price Limits corresponding to 7%, 13% and 20% declines below the previous Trading 
Day’s Reference Price. However, if a NYSE Rule 80B trading halt becomes inapplicable, then the 
corresponding Price Limit in S&P SmallCap 600 Index futures contracts shall likewise become inapplicable.   
 
When the primary E-mini S&P SmallCap 600 Index futures contract is limit offered at the 7.0% Price Limit, a 
10-minute period shall commence.   If the primary futures contract is not limit offered at the end of the 10-
minute period, trading will continue with the 13.0% Price Limit in effect.  If the primary futures contract is limit 
offered at the end of the 10-minute period, trading shall terminate for a period of two minutes, after which 
time the market shall reopen.  The 13.0% price limit shall apply to such reopening. 
 
When the primary E-mini S&P SmallCap 600 Index futures contract is limit offered at the 13.0% Price Limit, 
a 10-minute period shall commence.  If the primary futures contract is not limit offered at the end of the 10-
minute period, trading will continue with the 20% Price Limit in effect.  If the primary futures contract is limit 

offered at the end of the 10-minute period, trading shall terminate for a period of two minutes, after which 
time the market shall reopen. The 20% Price Limit shall apply to such reopening.  The 20% Price Limit shall 
represent the Total Daily Price Limit.  Following a Level 3 market-wide (20%) trading halt, trading in S&P 
SmallCap 600 Index futures shall remain halted until the open of the primary securities market on the 
following Trading Day. 
 
Exchange Price Limits from 2:25 p.m. to 3:00 p.m.:  From 2:25 p.m. until the 3:00 p.m. close of the 

primary securities market, only the 20% Price Limit shall apply.   
 
Exchange Price Limits from 3:00 p.m. to 4:15 p.m.:  From the close of the primary securities market at 

3:00 p.m. until the end of the current Trading Day at 4:15 p.m., there shall be a Price Limit corresponding to 
a 5% increase above the current Trading Day’s Reference Price. There shall also be a Price Limit 
corresponding to either a 5% decline below the current Trading Day’s Reference Price or the current Trading 
Day’s 20% Price Limit, whichever is nearer to the current Trading Day’s Reference Price.  

 

 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 



 

CBOT Chapters 
 

Chapter 26  
CBOT® Dow Jones Industrial AverageSM Index3 Futures 

($10 Multiplier) 
 

26102.D. Price Limits and Trading Halts 

The primary CBOT $10 Dow futures contract expiration month, as referenced in this rule, shall be 
determined by the Exchange.  The Exchange shall also determine when the primary futures contract month 
is limit bid or limit offered.  All times referenced in this rule are in Central Time. 
 
Coordinated Market-Wide Trading Halts:  If a NYSE Rule 80B trading halt is declared in the primary 

securities market as the result of a Level 1 (7%), Level 2 (13%) or Level 3 (20%) decline in the CBOT $10 
Dow, then trading in CBOT $10 Dow futures contracts shall be halted. When trading in the primary securities 
market resumes after a NYSE Rule 80B trading halt, trading on the CBOT $10 Dow futures contract shall 
resume.  At or after 2:25 p.m., the Level 1 (7%) and Level 2 (13%) trading halts in the primary securities 
market are not applicable. Following the declaration of a Level 3 (20%) trading halt in the primary securities 
market, there shall be no trading in CBOT $10 Dow futures until trading resumes on the primary securities 
market on the next Trading Day. 
Reference Price for Exchange Price Limits and Exchange Trading Halts:  Daily price limits in CBOT 

$10 Dow futures will be established relative to the contract rounded Reference Price (“P”) which shall be 
determined by the Exchange as follows:  
 
Tier 1 The Reference Price shall be equal to the volume-weighted average price of transactions in the E-

mini Dow Index futures contract executed on Globex from 2:59:30 to 3:00:00 p.m.  
 
Tier 2 If no transactions occur from 2:59:30 to 3:00:00 p.m., the Reference Price shall be the average of 

the midpoints of each bid/ask spread in the E-mini Dow futures contract during that thirty (30) 
second interval; however, bid/ask spread pairs wider than two (2) ticks (2.00 index points), shall not 
be included in the calculation to determine the Reference Price.   

 
Tier 3 If the Reference Price cannot be determined pursuant to Tiers 1 and 2 above, designated 

Exchange staff shall consider any other information deemed relevant to determine the Reference 
Price.  Alternatives upon which Exchange staff may determine the Reference Price include, but are 
not limited to, the following: (1) deriving the Reference Price based on the basis relationship to the 
underlying cash index level; or (2) deriving the Reference Price by repeating Tier 1 or Tier 2 
calculations at increasing thirty (30) second increment intervals until data is obtained. 

 
If the Reference Price is not divisible by 1.00 without remainder, then the Reference Price shall be rounded 
down to the closest 1.00 point increment. The rounded Reference Price (“P”) shall be used to determine 
Price Limits. 
 
In the event of an early close of the primary securities market, the Reference Price shall be determined 
based upon the time period that corresponds to the last thirty (30) seconds of the primary securities market 
trading day. 
 
For a newly listed contract expiration month, there will be an implied Reference Price created by the 
Exchange for the sole purpose of establishing the Price Limits for the first day of trading.   
 
Exchange Price Limit Levels:  The Price Limits shall be calculated daily based upon the rounded 

Reference Price, P, and the value of the CBOT $10 Dow available ten (10) minutes after the close of the 
primary securities market (“I”).  The Offsets used to derive the daily Price Limits shall be calculated as 
follows: 
 

                                                 
3
 "Dow Jones

SM
", "The Dow

SM
", "Dow Jones Industrial Average

SM
" and "DJIA

SM
" are service marks of Dow Jones & Company, Inc. and have been 

licensed for use for certain purposes by the Board of Trade of the City of Chicago, Inc. ("CBOT").  The CBOT's futures and futures option contracts 
based on  the Dow Jones Industrial Average

SM
 are not sponsored, endorsed, sold or promoted by Dow Jones, and Dow Jones makes no 

representation regarding the advisability of trading in such product(s). 



 

5% 
Offset 

Equals 

 
5% of I, or (0.05 x I) rounded down to 
the nearest 1.00 point increment 
 

7% 
Offset 

Equals 
7% of I or (0.07 × I) rounded down to 
the nearest 1.00 point increment    
 

13% 
Offset 

Equals 
13% of I or (0.13 × I), rounded down 
to the nearest 1.00 point increment    
 

 
20% 
Offset 

Equals 
20% of I or (0.20 × I), rounded down 
to the nearest 1.00 point increment    

 
The daily Price Limits for CBOT $10 Dow futures shall be calculated as follows: 
 

5% Price 
Limits 

equals 
P plus 5% Offset, and P minus 5% 
Offset 

7% Price 
Limit 

equals P minus 7% Offset  

13% Price 
Limit 

equals P minus 13% Offset 

20% Price 
Limit 

equals P minus 20% Offset   

 
Exchange Price Limits from 5:00 p.m. to 8:30 a.m.:  From the start of the new Trading Day at 5:00 p.m. 

until the suspension of trading at 8:15 a.m., there shall be Price Limits for CBOT $10 Dow Index futures 
corresponding to a 5% increase above and a 5% decrease below the previous Trading Day’s Reference 
Price.  During this time period, there shall be no trading of CBOT $10 Dow Index futures at a price more 
than the 5% Price Limit above, or less than the 5% Price Limit below, the previous Trading Day’s  Reference 
Price.    
 
If the primary E-mini Dow futures contract is limit bid or limit offered at 8:15 a.m. and remains limit bid or limit 
offered at 8:25 a.m., then there shall be a trading halt in effect for the E-mini Dow futures contract until 8:30 
a.m. During the trading halt, the Exchange shall provide an indicative opening for the re-opening of trading in 
the E-mini Dow futures contract trading on Globex pursuant to Rule 573.  
 
Exchange Price Limits from 8:30 a.m. to 2:25 p.m.:  From 8:30 a.m. up to and including 2:25 p.m., there 

shall be successive Price Limits corresponding to 7%, 13% and 20% declines below the previous Trading 
Day’s Reference Price. However, if a NYSE Rule 80B trading halt becomes inapplicable, then the 
corresponding Price Limit in CBOT $10 Dow futures contracts shall likewise become inapplicable.   
 
When the primary E-mini Dow futures contract is limit offered at the 7.0% Price Limit, a 10-minute period 
shall commence.   If the primary futures contract is not limit offered at the end of the 10-minute period, 
trading will continue with the 13.0% Price Limit in effect.  If the primary futures contract is limit offered at the 
end of the 10-minute period, trading shall terminate for a period of two minutes, after which time the market 
shall reopen.  The 13.0% price limit shall apply to such reopening. 
 
When the primary E-mini Dow futures contract is limit offered at the 13.0% Price Limit, a 10-minute period 
shall commence.  If the primary futures contract is not limit offered at the end of the 10-minute period, 
trading will continue with the 20% Price Limit in effect.  If the primary futures contract is limit offered at the 

end of the 10-minute period, trading shall terminate for a period of two minutes, after which time the market 
shall reopen. The 20% Price Limit shall apply to such reopening.  The 20% Price Limit shall represent the 
Total Daily Price Limit.  Following a Level 3 market-wide (20%) trading halt, trading in CBOT $10 Dow 
futures shall remain halted until the open of the primary securities market on the following Trading Day. 
 
Exchange Price Limits from 2:25 p.m. to 3:00 p.m.:  From 2:25 p.m. until the 3:00 p.m. close of the 

primary securities market, only the 20% Price Limit shall apply.   
 



 

Exchange Price Limits from 3:00 p.m. to 4:15 p.m.:  From the close of the primary securities market at 

3:00 p.m. until the end of the current Trading Day at 4:15 p.m., there shall be a Price Limit corresponding to 
a 5% increase above the current Trading Day’s Reference Price. There shall also be a Price Limit 
corresponding to either a 5% decline below the current Trading Day’s Reference Price or the current Trading 
Day’s 20% Price Limit, whichever is nearer to the current Trading Day’s Reference Price.  

 

 
 
 

Chapter 27  
CBOT® E-mini Dow Jones Industrial AverageSM Index1  

 Futures ($5 Multiplier) 
 

27102.D. Price Limits and Trading Halts   

The primary E-mini Dow futures contract expiration month, as referenced in this rule, shall be determined by 
the Exchange.  The Exchange shall also determine when the primary futures contract month is limit bid or 
limit offered.  All times referenced in this rule are in Central Time. 
 
Coordinated Market-Wide Trading Halts:  If a NYSE Rule 80B trading halt is declared in the primary 

securities market as the result of a Level 1 (7%), Level 2 (13%) or Level 3 (20%) decline in the E-mini Dow, 
then trading in E-mini Dow futures contracts shall be halted. When trading in the primary securities market 
resumes after a NYSE Rule 80B trading halt, trading on the E-mini Dow futures contract shall resume.  At or 
after 2:25 p.m., the Level 1 (7%) and Level 2 (13%) trading halts in the primary securities market are not 
applicable. Following the declaration of a Level 3 (20%) trading halt in the primary securities market, there 
shall be no trading in E-mini Dow futures until trading resumes on the primary securities market on the next 
Trading Day. 
Reference Price for Exchange Price Limits and Exchange Trading Halts:  Daily price limits in E-mini 

Dow futures will be established relative to the contract rounded Reference Price (“P”) which shall be 
determined by the Exchange as follows:  
 
Tier 1 The Reference Price shall be equal to the volume-weighted average price of transactions in the E-

mini Dow Index futures contract executed on Globex from 2:59:30 to 3:00:00 p.m.  
 
Tier 2 If no transactions occur from 2:59:30 to 3:00:00 p.m., the Reference Price shall be the average of 

the midpoints of each bid/ask spread in the E-mini Dow futures contract during that thirty (30) 
second interval; however, bid/ask spread pairs wider than two (2) ticks (2.00 index points), shall not 
be included in the calculation to determine the Reference Price.   

 
Tier 3 If the Reference Price cannot be determined pursuant to Tiers 1 and 2 above, designated 

Exchange staff shall consider any other information deemed relevant to determine the Reference 
Price.  Alternatives upon which Exchange staff may determine the Reference Price include, but are 
not limited to, the following: (1) deriving the Reference Price based on the basis relationship to the 
underlying cash index level; or (2) deriving the Reference Price by repeating Tier 1 or Tier 2 
calculations at increasing thirty (30) second increment intervals until data is obtained. 

 
If the Reference Price is not divisible by 1.00 without remainder, then the Reference Price shall be rounded 
down to the closest 1.00 point increment. The rounded Reference Price (“P”) shall be used to determine 
Price Limits. 
 
In the event of an early close of the primary securities market, the Reference Price shall be determined 
based upon the time period that corresponds to the last thirty (30) seconds of the primary securities market 
trading day. 
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licensed for use for certain purposes by the Board of Trade of the City of Chicago, Inc. ("CBOT").  The CBOT's futures and futures option contracts 
based on  the Dow Jones Industrial Average

SM
 are not sponsored, endorsed, sold or promoted by Dow Jones, and Dow Jones makes no 

representation regarding the advisability of trading in such product(s). 



 

For a newly listed contract expiration month, there will be an implied Reference Price created by the 
Exchange for the sole purpose of establishing the Price Limits for the first day of trading.   
 
Exchange Price Limit Levels:  The Price Limits shall be calculated daily based upon the rounded 

Reference Price, P, and the value of the E-mini Dow available ten (10) minutes after the close of the primary 
securities market (“I”).  The Offsets used to derive the daily Price Limits shall be calculated as follows: 
 

5% 
Offset 

Equals 

 
5% of I, or (0.05 x I) rounded 
down to the nearest 1.00 point 
increment 
 

7% 
Offset 

Equals 

7% of I or (0.07 × I) rounded 
down to the nearest 1.00 point 
increment    
 

13% 
Offset 

Equals 

13% of I or (0.13 × I), rounded 
down to the nearest 1.00 point 
increment    
 

 
20% 
Offset 

Equals 
20% of I or (0.20 × I), rounded 
down to the nearest 1.00 point 
increment    

 
The daily Price Limits for E-mini Dow futures shall be calculated as follows: 
 

5% Price 
Limits 

equals 
P plus 5% Offset, and P minus 5% 
Offset 

7% Price 
Limit 

equals P minus 7% Offset  

13% 
Price 
Limit 

equals P minus 13% Offset 

20% 
Price 
Limit 

equals P minus 20% Offset   

 
Exchange Price Limits from 5:00 p.m. to 8:30 a.m.:  From the start of the new Trading Day at 5:00 p.m. 

until the suspension of trading at 8:15 a.m., there shall be Price Limits for E-mini Dow futures corresponding 
to a 5% increase above and a 5% decrease below the previous Trading Day’s Reference Price.  During this 
time period, there shall be no trading of E-mini Dow futures at a price more than the 5% Price Limit above, 
or less than the 5% Price Limit below, the previous Trading Day’s  Reference Price.    
 
If the primary E-mini Dow futures contract is limit bid or limit offered at 8:15 a.m. and remains limit bid or limit 
offered at 8:25 a.m., then there shall be a trading halt in effect for the E-mini Dow futures contract until 8:30 
a.m. During the trading halt, the Exchange shall provide an indicative opening for the re-opening of trading in 
the E-mini Dow futures contract trading on Globex pursuant to Rule 573.  
 
Exchange Price Limits from 8:30 a.m. to 2:25 p.m.:  From 8:30 a.m. up to and including 2:25 p.m., there 

shall be successive Price Limits corresponding to 7%, 13% and 20% declines below the previous Trading 
Day’s Reference Price. However, if a NYSE Rule 80B trading halt becomes inapplicable, then the 
corresponding Price Limit in E-mini Dow futures contracts shall likewise become inapplicable.   
 
When the primary E-mini Dow futures contract is limit offered at the 7.0% Price Limit, a 10-minute period 
shall commence.   If the primary futures contract is not limit offered at the end of the 10-minute period, 
trading will continue with the 13.0% Price Limit in effect.  If the primary futures contract is limit offered at the 
end of the 10-minute period, trading shall terminate for a period of two minutes, after which time the market 
shall reopen.  The 13.0% price limit shall apply to such reopening. 
 



 

When the primary E-mini Dow futures contract is limit offered at the 13.0% Price Limit, a 10-minute period 
shall commence.  If the primary futures contract is not limit offered at the end of the 10-minute period, 
trading will continue with the 20% Price Limit in effect.  If the primary futures contract is limit offered at the 

end of the 10-minute period, trading shall terminate for a period of two minutes, after which time the market 
shall reopen. The 20% Price Limit shall apply to such reopening.  The 20% Price Limit shall represent the 
Total Daily Price Limit.  Following a Level 3 market-wide (20%) trading halt, trading in E-mini Dow futures 
shall remain halted until the open of the primary securities market on the following Trading Day. 
 
 
Exchange Price Limits from 2:25 p.m. to 3:00 p.m.:  From 2:25 p.m. until the 3:00 p.m. close of the 

primary securities market, only the 20% Price Limit shall apply.   
 
Exchange Price Limits from 3:00 p.m. to 4:15 p.m.:  From the close of the primary securities market at 

3:00 p.m. until the end of the current Trading Day at 4:15 p.m., there shall be a Price Limit corresponding to 
a 5% increase above the current Trading Day’s Reference Price. There shall also be a Price Limit 
corresponding to either a 5% decline below the current Trading Day’s Reference Price or the current Trading 
Day’s 20% Price Limit, whichever is nearer to the current Trading Day’s Reference Price.  

 

 
 
 

Chapter 28  
CBOT® Dow Jones Industrial AverageSM Index1 Futures 

($25 Multiplier) 
28102.D. Price Limits and Trading Halts 

The primary CBOT $25 Dow futures contract expiration month, as referenced in this rule, shall be 
determined by the Exchange.  The Exchange shall also determine when the primary futures contract month 
is limit bid or limit offered.  All times referenced in this rule are in Central Time. 
 
Coordinated Market-Wide Trading Halts:  If a NYSE Rule 80B trading halt is declared in the primary 

securities market as the result of a Level 1 (7%), Level 2 (13%) or Level 3 (20%) decline in the CBOT $25 
Dow, then trading in CBOT $$25 Dow futures contracts shall be halted. When trading in the primary 
securities market resumes after a NYSE Rule 80B trading halt, trading on the CBOT $$25 Dow futures 
contract shall resume.  At or after 2:25 p.m., the Level 1 (7%) and Level 2 (13%) trading halts in the primary 
securities market are not applicable. Following the declaration of a Level 3 (20%) trading halt in the primary 
securities market, there shall be no trading in CBOT $25 Dow futures until trading resumes on the primary 
securities market on the next Trading Day. 
Reference Price for Exchange Price Limits and Exchange Trading Halts:  Daily price limits in CBOT 

$25 Dow futures will be established relative to the contract rounded Reference Price (“P”) which shall be 
determined by the Exchange as follows:  
 
Tier 1 The Reference Price shall be equal to the volume-weighted average price of transactions in the E-

mini Dow futures contract executed on Globex from 2:59:30 to 3:00:00 p.m.  
 
Tier 2 If no transactions occur from 2:59:30 to 3:00:00 p.m., the Reference Price shall be the average of 

the midpoints of each bid/ask spread in the E-mini Dow futures contract during that thirty (30) 
second interval; however, bid/ask spread pairs wider than two (2) ticks (2.00 index points), shall not 
be included in the calculation to determine the Reference Price.   

 
Tier 3 If the Reference Price cannot be determined pursuant to Tiers 1 and 2 above, designated 

Exchange staff shall consider any other information deemed relevant to determine the Reference 
Price.  Alternatives upon which Exchange staff may determine the Reference Price include, but are 
not limited to, the following: (1) deriving the Reference Price based on the basis relationship to the 
underlying cash index level; or (2) deriving the Reference Price by repeating Tier 1 or Tier 2 
calculations at increasing thirty (30) second increment intervals until data is obtained. 

                                                 
1
 "Dow Jones

SM
", "The Dow

SM
", "Dow Jones Industrial Average

SM
" and "DJIA

SM
" are service marks of Dow Jones & Company, Inc. and have been 

licensed for use for certain purposes by the Board of Trade of the City of Chicago, Inc. ("CBOT").  The CBOT's futures and futures option contracts 
based on  the Dow Jones Industrial Average

SM
 are not sponsored, endorsed, sold or promoted by Dow Jones, and Dow Jones makes no 

representation regarding the advisability of trading in such products. 



 

 
If the Reference Price is not divisible by 1.00 without remainder, then the Reference Price shall be rounded 
down to the closest 1.00 point increment. The rounded Reference Price (“P”) shall be used to determine 
Price Limits. 
 
In the event of an early close of the primary securities market, the Reference Price shall be determined 
based upon the time period that corresponds to the last thirty (30) seconds of the primary securities market 
trading day. 
 
For a newly listed contract expiration month, there will be an implied Reference Price created by the 
Exchange for the sole purpose of establishing the Price Limits for the first day of trading.   
 
Exchange Price Limit Levels:  The Price Limits shall be calculated daily based upon the rounded 

Reference Price, P, and the value of the CBOT $25 Dow available ten (10) minutes after the close of the 
primary securities market (“I”).  The Offsets used to derive the daily Price Limits shall be calculated as 
follows: 
 

5% 
Offset 

Equals 

 
5% of I, or (0.05 x I) rounded 
down to the nearest 1.00 point 
increment 
 

7% 
Offset 

Equals 

7% of I or (0.07 × I) rounded 
down to the nearest 1.00 point 
increment    
 

13% 
Offset 

Equals 

13% of I or (0.13 × I), rounded 
down to the nearest 1.00 point 
increment    
 

 
20% 
Offset 

Equals 
20% of I or (0.20 × I), rounded 
down to the nearest 1.00 point 
increment    

 
           The daily Price Limits for CBOT $25 Dow futures shall be calculated as follows: 
 

5% Price 
Limits 

equals 
P plus 5% Offset, and P minus 5% 
Offset 

7% Price 
Limit 

equals P minus 7% Offset  

13% 
Price 
Limit 

equals P minus 13% Offset 

20% 
Price 
Limit 

equals P minus 20% Offset   

 
Exchange Price Limits from 5:00 p.m. to 8:30 a.m.:  From the start of the new Trading Day at 5:00 p.m. 

until the suspension of trading at 8:15 a.m., there shall be Price Limits for CBOT $25 Dow futures 
corresponding to a 5% increase above and a 5% decrease below the previous Trading Day’s Reference 
Price.  During this time period, there shall be no trading of CBOT $25 Dow futures at a price more than the 
5% Price Limit above, or less than the 5% Price Limit below, the previous Trading Day’s  Reference Price.    
 
If the primary E-mini Dow futures contract is limit bid or limit offered at 8:15 a.m. and remains limit bid or limit 
offered at 8:25 a.m., then there shall be a trading halt in effect for the E-mini Dow futures contract until 8:30 
a.m. During the trading halt, the Exchange shall provide an indicative opening for the re-opening of trading in 
the E-mini Dow futures contract trading on Globex pursuant to Rule 573.  
 
Exchange Price Limits from 8:30 a.m. to 2:25 p.m.:  From 8:30 a.m. up to and including 2:25 p.m., there 

shall be successive Price Limits corresponding to 7%, 13% and 20% declines below the previous Trading 



 

Day’s Reference Price. However, if a NYSE Rule 80B trading halt becomes inapplicable, then the 
corresponding Price Limit in CBOT $25 Dow futures contracts shall likewise become inapplicable.   
 
When the primary E-mini Dow futures contract is limit offered at the 7.0% Price Limit, a 10-minute period 
shall commence.   If the primary futures contract is not limit offered at the end of the 10-minute period, 
trading will continue with the 13.0% Price Limit in effect.  If the primary futures contract is limit offered at the 
end of the 10-minute period, trading shall terminate for a period of two minutes, after which time the market 
shall reopen.  The 13.0% price limit shall apply to such reopening. 
 
When the primary E-mini Dow futures contract is limit offered at the 13.0% Price Limit, a 10-minute period 
shall commence.  If the primary futures contract is not limit offered at the end of the 10-minute period, 
trading will continue with the 20% Price Limit in effect.  If the primary futures contract is limit offered at the 

end of the 10-minute period, trading shall terminate for a period of two minutes, after which time the market 
shall reopen. The 20% Price Limit shall apply to such reopening.  The 20% Price Limit shall represent the 
Total Daily Price Limit.  Following a Level 3 market-wide (20%) trading halt, trading in CBOT $25 Dow 
futures shall remain halted until the open of the primary securities market on the following Trading Day. 
 
 
Exchange Price Limits from 2:25 p.m. to 3:00 p.m.:  From 2:25 p.m. until the 3:00 p.m. close of the 

primary securities market, only the 20% Price Limit shall apply.   
 
Exchange Price Limits from 3:00 p.m. to 4:15 p.m.:  From the close of the primary securities market at 

3:00 p.m. until the end of the current Trading Day at 4:15 p.m., there shall be a Price Limit corresponding to 
a 5% increase above the current Trading Day’s Reference Price. There shall also be a Price Limit 
corresponding to either a 5% decline below the current Trading Day’s Reference Price or the current Trading 
Day’s 20% Price Limit, whichever is nearer to the current Trading Day’s Reference Price.  

 

 



 

 

Chapter 30 
CBOT® Dow Jones US Real Estate Index Futures9 

30102.D.  Price Limits and Trading Halts[
10

] 

The primary Dow Jones US Real Estate futures contract expiration month, as referenced in this rule, shall 
be determined by the Exchange.  The Exchange shall also determine when the primary futures contract 
month is limit bid or limit offered.  All times referenced in this rule are in Central Time. 
 
Coordinated Market-Wide Trading Halts:  If a NYSE Rule 80B trading halt is declared in the primary 

securities market as the result of a Level 1 (7%), Level 2 (13%) or Level 3 (20%) decline in the Dow Jones 
US Real Estate, then trading in Dow Jones US Real Estate futures contracts shall be halted. When trading 
in the primary securities market resumes after a NYSE Rule 80B trading halt, trading on the Dow Jones US 
Real Estate futures contract shall resume.  At or after 2:25 p.m., the Level 1 (7%) and Level 2 (13%) trading 
halts in the primary securities market are not applicable. Following the declaration of a Level 3 (20%) trading 
halt in the primary securities market, there shall be no trading in Dow Jones US Real Estate futures until 
trading resumes on the primary securities market on the next Trading Day. 
Reference Price for Exchange Price Limits and Exchange Trading Halts:  Daily price limits in Dow 

Jones US Real Estate futures will be established relative to the contract rounded Reference Price (“P”) 
which shall be determined by the Exchange as follows:  
 
Tier 1 The Reference Price shall be equal to the volume-weighted average price of transactions in the 

Dow Jones US Real Estate Index futures contract executed on Globex from 2:59:30 to 3:00:00 p.m.  
 
Tier 2 If no transactions occur from 2:59:30 to 3:00:00 p.m., the Reference Price shall be the average of 

the midpoints of each bid/ask spread in the Dow Jones US Real Estate futures contract during that 
thirty (30) second interval; however, bid/ask spread pairs wider than two (2) ticks (0.20 index 
points), shall not be included in the calculation to determine the Reference Price.   

 
Tier 3 If the Reference Price cannot be determined pursuant to Tiers 1 and 2 above, designated 

Exchange staff shall consider any other information deemed relevant to determine the Reference 
Price.  Alternatives upon which Exchange staff may determine the Reference Price include, but are 
not limited to, the following: (1) deriving the Reference Price based on the basis relationship to the 
underlying cash index level; or (2) deriving the Reference Price by repeating Tier 1 or Tier 2 
calculations at increasing thirty (30) second increment intervals until data is obtained. 

 
If the Reference Price is not divisible by 0.10 without remainder, then the Reference Price shall be rounded 
down to the closest 0.10 point increment. The rounded Reference Price (“P”) shall be used to determine 
Price Limits. 
 
In the event of an early close of the primary securities market, the Reference Price shall be determined 
based upon the time period that corresponds to the last thirty (30) seconds of the primary securities market 
trading day. 
 
For a newly listed contract expiration month, there will be an implied Reference Price created by the 
Exchange for the sole purpose of establishing the Price Limits for the first day of trading.   
 
Exchange Price Limit Levels:  The Price Limits shall be calculated daily based upon the rounded 

Reference Price, P, and the value of the Dow Jones US Real Estate available ten (10) minutes after the 
close of the primary securities market (“I”).  The Offsets used to derive the daily Price Limits shall be 
calculated as follows: 
 

5% 
Offset 

Equals 

 
5% of I, or (0.05 x I) rounded 
down to the nearest 0.10 point 
increment 
 

7% 
Offset 

Equals 

7% of I or (0.07 × I) rounded down 
to the nearest 0.10 point 
increment    
 

                                                 
9
 ”Dow Jones

sm
, is a service mark of Dow Jones & Company, Inc. and has been licensed for use for certain purposes by the Board of Trade of the City 

of Chicago, Inc. (“CBOT
®
”).  The CBOT’s futures contracts based on the Dow Jones

sm
 US Real Estate Index are not sponsored, endorsed, sold or 

promoted by Dow Jones
sm

, and Dow Jones
sm

 makes no representation regarding the advisability of trading in such product. 
 



 

13% 
Offset 

Equals 

13% of I or (0.13 × I), rounded 
down to the nearest 0.10 point 
increment    
 

 
20% 
Offset 

Equals 
20% of I or (0.20 × I), rounded 
down to the nearest 0.10 point 
increment    

 
The daily Price Limits for  Dow Jones US Real Estate futures shall be calculated as follows: 
 

5% Price 
Limits 

equals 
P plus 5% Offset, and P minus 5% 
Offset 

7% Price 
Limit 

equals P minus 7% Offset  

13% Price 
Limit 

equals P minus 13% Offset 

20% Price 
Limit 

equals P minus 20% Offset   

 
Exchange Price Limits from 5:00 p.m. to 8:30 a.m.:  From the start of the new Trading Day at 5:00 p.m. 

until the suspension of trading at 8:15 a.m., there shall be Price Limits for Dow Jones US Real Estate futures 
corresponding to a 5% increase above and a 5% decrease below the previous Trading Day’s Reference 
Price.  During this time period, there shall be no trading of Dow Jones US Real Estate futures at a price 
more than the 5% Price Limit above, or less than the 5% Price Limit below, the previous Trad ing Day’s  
Reference Price.    
 
If the primary Dow Jones US Real Estate futures contract is limit bid or limit offered at 8:15 a.m. and remains 
limit bid or limit offered at 8:25 a.m., then there shall be a trading halt in effect for the Dow Jones US Real 
Estate futures contract until 8:30 a.m. During the trading halt, the Exchange shall provide an indicative 
opening for the re-opening of trading in the Dow Jones US Real Estate futures contract trading on Globex 
pursuant to Rule 573.  
 
Exchange Price Limits from 8:30 a.m. to 2:25 p.m.:  From 8:30 a.m. up to and including 2:25 p.m., there 

shall be successive Price Limits corresponding to 7%, 13% and 20% declines below the previous Trading 
Day’s Reference Price. However, if a NYSE Rule 80B trading halt becomes inapplicable, then the 
corresponding Price Limit in Dow Jones US Real Estate futures contracts shall likewise become 
inapplicable.   
 
When the primary Dow Jones US Real Estate futures contract is limit offered at the 7.0% Price Limit, a 10-
minute period shall commence.   If the primary futures contract is not limit offered at the end of the 10-
minute period, trading will continue with the 13.0% Price Limit in effect.  If the primary futures contract is limit 
offered at the end of the 10-minute period, trading shall terminate for a period of two minutes, after which 
time the market shall reopen.  The 13.0% price limit shall apply to such reopening. 
 
When the primary Dow Jones US Real Estate futures contract is limit offered at the 13.0% Price Limit, a 10-
minute period shall commence.  If the primary futures contract is not limit offered at the end of the 10-minute 
period, trading will continue with the 20% Price Limit in effect.  If the primary futures contract is limit offered 

at the end of the 10-minute period, trading shall terminate for a period of two minutes, after which time the 
market shall reopen. The 20% Price Limit shall apply to such reopening.  The 20% Price Limit shall 
represent the Total Daily Price Limit.  Following a Level 3 market-wide (20%) trading halt, trading in Dow 
Jones US Real Estate futures shall remain halted until the open of the primary securities market on the 
following Trading Day. 
 
Exchange Price Limits from 2:25 p.m. to 3:00 p.m.:  From 2:25 p.m. until the 3:00 p.m. close of the 

primary securities market, only the 20% Price Limit shall apply.   
 
Exchange Price Limits from 3:00 p.m. to 4:15 p.m.:  From the close of the primary securities market at 

3:00 p.m. until the end of the current Trading Day at 4:15 p.m., there shall be a Price Limit corresponding to 
a 5% increase above the current Trading Day’s Reference Price. There shall also be a Price Limit 
corresponding to either a 5% decline below the current Trading Day’s Reference Price or the current Trading 
Day’s 20% Price Limit, whichever is nearer to the current Trading Day’s Reference Price.  

 

 




