Weekly Notification of Rule Changes

Dear Mr. Stawick:

Pursuant to Section 5¢(c)(1) of the Commaodity Exchange Act, as amended (the “Act”) and 40.6(c) of
the regulations promulgated by the Commodity Futures Trading Commission (“CFTC”) under the Act,
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Re:  Chicago Climate Futures Exchange, LLC o B
Submission No. 10-04 R

Chicago Climate Futures Exchange, LLC (“CCFE") hereby submits notification of rule amendments to
the CCFE Rulebook (the “Rulebook?). .

The Exchange is amending Rules 1403(g), 2203(f), 2303(g), 2703(g), 3103(f) and 3903(f) to modify
the contract strike price listing procedures for its options on CFl, SFI, NFI-A, RGGI, CCAR-CRT and
CFI-US futures contracts. These amendments are effective as of November 15, 2010.

Attached hereto please find @ marked copy of revised Chapters 14, 22, 23, 27, 31 and 39 and revised
contract specifications for each of the options contracts listed above,

Should you require additional information regarding this submission, please contact me at
312.229.5163. Please reference our submission number 10-04 in any related correspondence,

Very truiy yours,

7 (A~

Eric J. Nield
General Counsel

enc.

Riva Adriance i
Tom Leahy

Jon Hultquist.

Irina Leonova

cc.
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CHAPTER 14
~ OPTIONS ON SULFUR FINANCIAL INSTRUMENT FUTURES
CONTRACT SPECIFICATIONS

1401 Scope of Chapter

This Chapter applies to trading in Options on Sulfur Financial Instrument (“SFI”)
futures contracts (“SFI options™)., The procedures for clearing, trading, settlement, and
any other matters not specifically covered herein shall be governed by the generally
applicable rules of the Exchange.

1402, Eligibility

Clearing members and Trading Privilege Holders trading in SFI options must
have SO, regisiry accounts established with the U.S, Environmental Protection Agency
(“EP A”).

1403, Contract Specifications

(@)  Contract size. The confract size for the options calls or puts on Sulfur
Financial Instrument futures contract is one (1) Sulfur Financial Instrument futures (“SFI
futures”) contract which is equivalent to 25 EPA SO, emission allowances (“SO;
Emission Allowances”). ,

(b) Schedule.

(i) Standard-cycle Contract Listing: The Exchange may list for trading up
to thirty-six consecutive months as well up to eight anmual Decémber confracts
after the last listed monthly contract.

(i) CCFE may list any other calendar month contract off the standard-
cycle listing schedule through the last annual December contract in conjunction
with a listed SFI futures contract.

(iil) The trading hours for the SFI options shall be determined By the
Exchange from time to time.

(c)  Products. ‘Within the front two listed contracts and the nearby
December contract, the Exchange may offer options on one or more vintage-year speclﬁc
products having different delivery specifications as follows:

(i) Front-Year Vintage

(i)  1-Year Deferred Vintage
(iii)  2-Year Deferred Vintage
(iv)  3-Year Deferred Vintage
(v)  4-Year Deferred Vintage



(vi)  5-Year Deferred Vintage

(vii)  6-Year Deferred Vintage

(viii) 7-Year Deferred Vintage

(ix) 8-Year Deferred Vintage

(%)  9-Year Deferred Vintage

(xi)  10-Year Deferred Vintage

(xii) 11-Year Deferred Vintage

(xif)  12-Year Deferred Vintage

(xiv) Additional Deferred Vintages as determined by the Exchange

(d)  Termination of Trading (Contract Expivation). - The last day of trading
of a contract is the second Business Day prior to the first position day for the expiring
SFI futures contract at the normal Trading Session closing time.

(e New Contract Listing. A new standard-cycle contract month will be listed
on the next Business Day following a Contract Expiration.

A new standard-cycle contract month will listed on the same Business Day as a new
contract listing for the underlying SFI futures contracts.

The vintage-year specific products will be listed on the same Business Day as new

listings for underlying specific-year vintage product futures contracts.

()  Minimum Tick Increment,  The minimum tick increment of the SFI
options is $0.05 per SO, Emission Allowance, which is equal to $1.25 per contract.

(g) Strike Przces A1l_and-put—oot

& 8 Hact—20 Sstnke prices of optionss w111 be
hsted at $5 mcrements Excent as the Preendent may from time-to-time prescribe
otherwise, options will be listed for trading with particular strike prices for each option
vintage and month as follows: (i) at the time options are first listed for trading, they shall

be listed with a minimum of ten ( 10) strike prices each for puts and calls at the prescribed
$5 level, (ii) an option may be delisted, as the President deems appropriate, if for ten (10)

consecu‘ave tradmg days no transaction is executed and there is no oven position in such

The Exchange may modify the procedure for the introduction of strike prices as it deems
appropriate.




(h)  Exercise. SFI options will have a European style exercise afier the
close of trading on the last trade day option exercise results in an
underlying SFI futures contract position in the related contract month.
The exercise of a call option will result in the buyer receiving a long
position in the underlying SFI futures contract and the seller receiving a
short position in the SFI futures contract, The exercise of a put option will
result in the buyer receiving a short position in the underlying SFI futures
contract and the seller receiving a long position in the underlying SFI
fotures contract.

Options on positions that are in-the-money at the close on the last day of trading are
automatically exercised unless proper instructions are provided to the Clearing Service
Provider’s clearing system not to exercise an in-the-money option by the Clearing
Service Provider’s expiration deadline.

Options on positions that are at or out-of-the-money at the close on the last day of trading
will automatically expire at 5:00 p.m. Central Time unless contrary instructions are
provided to the Clearing Service Provider’s clearing system.,

@) Reportable Positions. Pursnant to Commission Regulation §15.03 and
Commission Regulation Part 17, the position level that is required to be reported is any
open position in SFI Options products at the close of trading on any trading day equal to
or in excess of twenty-five contracts gross in each option quadrant. If one product within
a contract month has a reportable position, all contract months’ positions in the option
contract and underlying futures contract must be reported.

() Position Limits. A person may not own or control more than 8,000 contracts,
.equivalent to 200,000 SO, Emission Allowances on a net futures-equivalent basis in each
nearby month expiring futures product. Commission Regulation 150.1(f) states that the
futures-equivalent value of an option is determined by adjusting the option by its delta
coefficient from the previous day.

For the purposes of this rule, the positions of all accounts for which a person
directly or indirectly controls trading shall be included, as described in Rule 409(f).

The foregoing position limit shall not apply to bona fide hedge positions meeting
the requirements of the Commission Regulation §1.3(z)(1) and the Rules of the
Exchange.

(k)  Contract Modifications. Specifications are fixed as of the fixst day of
trading of a contract. If any U.S. Government agency or body issues an order, ruling,
directive or law that conflicts with the requirements of these rules, such order, ruling,
directive or law shall construed to take precedence and become part of these rules, and all
open and new contracts shall be subject to such government orders.



)] Block Trades. Block trades shall be executed pursuant to the
requirements of Rule 412, The minimum Block Trade quantity for the Options on Sulfur
Financial Tnstrument futures contract shall be determined by the Exchange from time to .
time. If the Block Trade is executed as a spread or a combination, one leg must meet the

- inimum Block Trade quantity for the SFI options contract and the other legs(s) must

have a coniract size that is reasonably related to the leg meeting the minimum Block
Trade quantity. '

(m)  Premium Payment. = The option premiuin must be paid by each option
customer to its Clearing Member for purchased options within a reasonable time and the
Clearing Member must pay the option premium to the Clearing Service Provider.




Chicago Climate Futures Exchange, LLGC

Sulfur Financial Instrument Futures Options Contract Specifications

Contract Size

One CCFE Sulfur Financial Instrument futures contract (of a specified contract
month) of 25 U.8 EPA SO, Emission Allowances

Quotation

US dollars

Minimum Tick Increment

$.05 per allowance = $1.25 per contract

Symbols

SFIC, SFIP

Trading Hours

7:00 a.m. — 3:00p.m. Central Time

Strike Price Intervals

Stiike prices of options will be listed at $5 increments, At the time optlons are
first listed for trading, they shall be listed with a minimum of ten (10} strike prices
each for puts and calls at the presctibed $5 level.

Contract Listing Cycle

1. Standard-cycle contract listings:
a. Thirty-six consecutive monthly contracts; and
b. Up to eight annual December contracts

2. CCFE may list any other calendar month contract off the standard-cycle listing
schedule through the last annual December contract in conjunction with a listed
Sulfur Financial Instrument futures contract,

Products

Within the front-two listed contracts and the nearby December contract, the
Exchange may offer one or more vintage-year specific products having different
delivery specifications as follows:

1. Front-Year Vintage

2. 1-Year Deferred Vintage

3. 2-Year Deferred Vintage

4, 3-Year Deferred Vintage

5. 4-Year Deferred Vintage

6. 5-Year Defarred Vintage

7. 6-Year Deferred Vintage

8. 7-Year Deferred Vintage

9. 8-Year Deferred Vintage

10. 9-Year BPeferred Vintage

11. 10-Year Deferred Vintage

12, 11-Year Deferred Vintage

13. 12-Year Deferred Vintage

14, Additional Deferred Vintages as defermined by CCFE

First Trading Day

A new contract month will listed on the same Business Day as a new contract
listing for the underlying Sulfur Financial Instrument futures.

The vintage-year specific products wili be listed on the same Business Day as
new listings for underlying specific-year vintage product futures.

The last day of trading Is the second business day prior to the first position day

Last Trading Day
for the expiring underlying futures contract.
Exercise European style. Option exercise resulis in an underlying futures pdsiﬂon inthe

related confract month. Options inthe-money af the close on the last day of




trading are automatically exercised unless proper instructions are provided to the
CCFE CSP's ¢learing system not to exercise an in-the-money options by the
expiration deadline. (Instructions may also be provided to the CCFE CSP's
clearing system to exercise an at or out-of-the money option.)

Expiration

Unexercised CCFE SF futures options shall expire at 5:00 p.m. on the last day
of trading.

Option Premium

The CCFE CSP will collect the full optidn premium from the buyer cleating
membet and pay the full option premium to the seller clearing member on the
day of trade in accordance with CCFE CSP'’s procedures.

Price Limits

None

Reportable Position Limits

25 contracts gross in each option quadrant

Nearby Expiration Month
Speculative Position Limits

8,000 contracts (equivalent to 200,000 U.S, EPA S0, Emission Allowances) on
a net futures-equivalent basis.

Contract specifications and related rules are subject to revision. If CCFE determines that revisions fo the contract
specifications and related rules are warranted, reasonable efforts will be taken to provide appropriate advance notification
of such revisions. This document is a summary of the CCFE contract specification rules; see the CCFE Rulebook for

complete contract specification rules.

Effective: August 4, 2010




CHAPTER 22
OPTIONS ON CARBON FINANCIAL INSTRUMENT FUTURES
CONTRACT SPECIFICATIONS

2201. Scope of Chapter

This Chapter applies to trading in options on Carbon Financial Instrument
(“CFI”) futures contracts (“CFI options™), The procedures for clearing, trading,
settlement, and any other matters not specifically covered herein shall be
governed by the generally applicable rules of the Exchange.

2202, Eligibility

In order to make or take delivery of Carbon Financial Instrument futures
'(“CFI futures”) resulting from the exercise or assignment of CFI options, Clearing
Members, Trading Privilege Holders and other market participants must be a
member of the Chicago Climate Exchange (“CCX”) with CCX Trading Platform
eligibility and have an established CCX Registry Account prior to the expiration
of any CFI futures contract,

2203. Contract Specifications

(a)  Contract size. The contract size for calls or puts on CFI options is
one (1) CFI futures contract which is equivalent to 1,000 metric tons of CCX
carbon dioxide allowances.

(b) Schedule.
(i) Standard-cycle Contract Listing:

The Exchange may list for trading up to six consecutive quarterly
contract months on the March quarterly cycle (March, June, September,
December),the front three setial calendar months and up to five annual
December contracts after the last listed monthly contract,

(i) CCFE may list any other calendar month contract off the
standard-cycle listing schedule through the last annual December contract,

(iii) The trading hours for the CFI options contract shall be
determined by the Exchange from time to time.

(c)  Termination of Trading (Contract Expiration).  The last day of
trading of a contract is the second business day prior to the last trading day for the
expiring CFI futures contract at the normal Trading Session closing time.




. (d) New Contract Listing. A new standard-cycle contract month will
be listed on the same Business Day as a new contract listing for the undetlying
CFI futures contract.

(6)  Minimum Tick Increment.  The minimum tick increment of the
CFT options coniract is 10.00 per contract (i.e., $0.01 per metric ton of carbon,
) d10x1de)

(f) Strile Prices all-an ptions—based—on

> ) () -_-

z » Y aet: Stnke prices_of of
ptlon wﬂl be hsted at $0 25 1ncrements Except as the Président may from

time-to-time presctibe otherwise, options will be listed for trading with particular
strike prices for each option vintage and expiration month as follows: (i) at the

time options are first listed for trading, they shall be listed with a minimum of ten .

(10) strike prices each for puts and calls at the prescribed $0.25 level; (ii) an

option may be delisted, as the President deems” appropriate, if for ten (10)

consecutive tradmg days no transactlon is executed and there is 1o open posmon

m such option.

The Exchange mav modify the procedure for the introduction of sirike prices as it

deems appropriate,

(2 Exerczse CFI Options ‘willhave a European style exercise after
the close of trading on the last trade day. Option exercise results in an underlying
CFI futures contract position in the related:contract month. The exercise of a call
option will result in the buyer receiving a long position in the underlying CFI
futures contract and the seller receiving a short position in the underlying CFI
futures contract. The exercise of a put option will result in the buyer receiving a
short position in the underlying CFI futures contract and the seller receiving a
long position in the underlying CFI futures contract. :

Options on positions that are in-the-money at the close on the last day of trading
are automatically exercised unless proper instructions not to exercise in-the-
money options are provide and accepted by the Clearing Service Provider’s
clearing system by the Clearing Service Provider’s expiration deadline.

Options on poéitions that are at or out-of-the-money at the close on the last day of
trading will automatically expire at 5:00 p.m. Central Time absent contrary
instructions that are provided to the Cleating Service Provider’s clearing system.

(1) Reportable Positions.  Pursuant to Commission Regulation §15.03 and
Commission Regulation Part 17, the position level that is required to be reported

is any open position in CFI options products at the close of trading on any trading.




déy equal to or in excess of twenty-five contracts gross in each option quadrant.
If one product within a contraét month has a reportable position, all contract
months’ positions in the option contract and vnderlying futures contract must be
reported.

() Position Limits. A person may 1not own or control more than 4,000
confracts on a net futures- equlvalent basis in each nearby month expiring futures

‘ product, equivalent to 4000 CFI futtiwes cornitracts (i.e., 4,000,000 metric tons of

carbon dioxide). Commission Regulation 150.1(f) states that the futures-
equivalent value of an option is determined by adjusting the option by its delta
coefficient from the previous day.

For the purposes of this rule, the pos1t10ns of all accounts for which a
person directly or 1nd1rectly controls trading shall be included, as described in

Rule 409(5).

The foregoing position limit shall not apply to bona fide hedge positions
meeting the requirements of the Commission Regulation §1.3(z)(1) and the Rules
of the Exchange. - - : -

(k)  Contract Modifications. Specifications are fixed as of the first
day of trading of a contract. If any U.S. Government agency or body issues an
order, ruling, directive or law that conflicts with the requirements of these rules,
such order; ruling, directive or law shall construed to take precedence and become.
part of these rules, and all open and new contracts shall be subject to such
government orders.

)] Block Trades. Block trades shall be executed pursuant to the
requirements of Rule 412. The minimum Block Trade quantity for the CFI
options contract shall be determined by the Exchange from time to time. If the
Block Trade is executed as a spread or a combination, one leg must meet the
minimum Block Trade quantity for the CFI options contract and the other legs(s)
imust have a contract size that is reasonably related to the leg meeting the
minimum Block Trade quantity. -

(m) - Premium Payment. The option premiuvm must be paid by each
option customer to its Clearing Member foi purchased opt10ns within a reasonable
time and the Clearing Member must pay the option premium to the Clearing
Service Provider., - i




Chicago Climate Futures Exchange, LLC

Options on Carbon Financial Instrument Futures Contract Specifications

Contract Size

One GCFE Carbon Financlal Instrument futures contract (of a specified contract
month)

Quotation

US dollars / metric ton CO,

Minimum Tick Increment

$0.01 per metric ton = $10.00 per contract

Symbhol

CFIPDC, CFIPDP

Trading Hours

7:00 a.m. -~ 3:00 p.m. Central Time

Strike Price Intervals .

Strike prices of options will be listed at $0.25 increments. At the time options are
first listed for trading, they shall be listed with 2 minimum of ten (10) strike prices
each for puts and calls at the prescribed $0.25 level.

Contract Listing Cycle

1. Standard contract listing:
a. Up to six consecutive quarterly contracts;
b. Front three serial calendar months; and
¢. Up to five annual December contracts after the last listed quarterly
contract.

2. CCFE may list any other calendar month contracts off the standard-cycle
listing schedule through the last annual December contract in conjunction with
the Carbon Financial Instrument contract.

First Trading Day

A new contract month will listed on the same Business Day as a new contract
listing for the underlying CFI futures contract.

Last Trading Day

The last day of trading Is the second business day prior to the last frading day for
the expiring underlying futures contract,

Exercise

European style. Option exercise results in an underlying futures position in the
related contract month. Optlons in-the-money at the close on the last day of
trading are automatically exercised unless proper instructions are provided to the
CCFE Clearing System Provider (“CSP”) cleating system hot to exercise an in-
the-money options by the expiration deadline. (Instructions may also be input to
the CCFE CSP’s clearing systems to exercise an out-of-the money option.)

Expiration

Unexercised CCFE CFl options shall expire at 5:00 p.m. on the last day of
trading.

Option Premium

The CCFE CSP will collect the full option premium from the buyer clearing
member and pay the full option premium to the seller clearing member on the
day of trade In accordance with CCFE CSP’s procedures,

Price Limits

None

Reportable Position Limits .

25 contracts gross in each option quadrant




Nearby Expiration Month 4,000 contracts on a net iutures-equivalent basis.
Speculative Position Limits

Biock Trade Minimum 100 contracts

Contract specifications and related rules are subject to revision. If CCFE determines that revisions to the contract
specifications and related rules are warranted, reasonable efforts will be taken to provide appropriate advance nofification
of such revisions. This document Is a summary of the CCFE contract specification rules; see the CCFE Rulebook for

complete coniract specificafion rules. )

Effective: October 9, 2009




CHAPTER 23
(ANNUAL) FUTURES CONTRACT SPECIFICATIONS

2301, Scope of Chbapter‘

This Chapter applies to trading in Options on Nitrogen Financial Instrument
(Annual) (“NFI-A”) futures contracts (“NFI-A. options”). The procedures for clearing,
trading, settlement, and any other matters not specifically covered hersin shall be
governed by the generally applicable rules of the Exchange.

2302. Eligibility

In order to make or take delivery of NFI-A options resulting from the exercise or
assignment of NFI-A futures, Clearing Members, -Trading Privilege Holders and other
market participants must open and maintain a CAIR (Clean Air Interstate Rule) Annual
NOx (Nitrogen Oxide) general account established with the U.S. Environmental
Protection Ageiicy (“EPA”) CAIR Annual NOx Allowance Tracking System.

2303. Contract Specifications

“(a) Contract size. The contract size for calls or puts on NFI-A options is one
(1) Nitrogen Financial Instrument (Annual) futures (“NFI-A futures™) contract which is
equivalent to 1 ton of nitrous oxide.

(b)  Schedule.

(i) Standard-cycle Contract Listing: The Exchange may list contracts for
trading up to thirty-six consecutive months as well up to four annual December
contracts after the last listed monthly contract,

(i) CCFE may list any other calendar month contract off the standard-
cycle listing schedule through the last annual December contract in conjunction
with a listed NFI-A futures contract.

(iii) The trading hours for the NFI-A optiohs shall be determined by the
Exchange from time to time. ‘ '

(¢)  Products. Within. the front two listed contracts and the nearby
December contract, the Exchange may offer options on one or more vintage-year specific
products having different delivery specifications as follows:

(i)  Current-Year Vintage (starting with 2009)
(ii)  1-Year Deferred Vintage '
(iit)  2-Year Deferred Vintage

(iv)  3-Year Deferred Vintage




(v)  4-Year Deferred Vintage
(vi)  5-Year Deferred Vintage
(vil)  Additional Deferred Vintages as determined by the Exchange

(d)  Termination of Trading (Contract Expiration).  The last day of trading
of a contract is the second Business Day prior to the first position day for the expiring
NFI-A futures contract at the normal Trading Session closing time.

(e) New Contract Listing.  A.new standard-cycle contract month will be listed
on the same Busmess Day as a new coniract listing for the underlying NFI-A futures
contracts.

The vintage-year specific products will be listed on the same Business Day as new
listings for underlying specific-year vintage product futures contracts.

(f) Minimum Tick Increment.  The minimum tick increment of the NFI-A
options is equal to $0.50 per contract' ($0.50 per U.S. EPA CAIR Anmual NOx
Allowance), -

(2) Foll-and s based-on b lee-pricosin thoser o listed
at—the—mtfeelae&en—e%&—eemr&e%m’lg-s's;mke prices o f optlons w11May be ]1sted at $25
increments-with g e eilea nrica-and te
%he—meﬁey—smke—ﬁﬂee Except as the Pre31dent may from tnne-to-tlme Qrescnb
otherwise, options will be listed for trading with particular strike prices for each option
vintage and expiration month as follows: (i) at the time options are first listed for trading,
they shall be listed with a minimum of ten (10) strike prices each for puts and calls at the
prescribed $25 level; (ii) an option may be delisted, as the President deems appropriate, if

for ten ( 10) conseoutlve traqu davs 10 transactlon is executed and there is 1o open

The Exchange may modify the procedure for the introduction of strike prices as it deems
appropriate.

(h)  Exercise. NFI-A options will have a European style exercise

after the close of trading on the last trade day. Option exercise results in an underlying
NFI-A futures contract position in the related contract month. The exercise of a call
option will result in the buyer receiving a long position in the underlying NFI-A futures
contract and the seller receiving a short position in the NFI-A futures contract. The
exercise of a put option will result in the buyer receiving a short position in the
underlying NFI-A futures contract and the seller receiving a long position in the
underlying NFI-A futures contract.




Options on positions that are in-the-money at the close on the last day of trading are
automatically exercised unless proper instructions are provided to the Clearing Sexvice
Provider’s clearing system not to exercise an in-the-money option by the Clearing
Service Provider’s expiration deadline.

Options on positions that are at or out-of-the-money at the close on the last day of trading
will automatically expire at 5:00 p.m. Central Time unless contrary instructions are
" provided to the Clearing Service Provider’s clearing system.

@ Reportable Positions. Pursuant to Commission Regulation §15.03 and
Commission Regulation Part 17, the position level that is required to be reported is any
open position in NFI-A options products at the close of trading on any trading day equal
to or in excess of twenty-five contracts gross in each option quadrant, If one product
within a contract month has a reportable position, all contract months® positions in the
option contract and underlying fufures contract must be reported.

() Position Limits. A person may not own or control more than 5,000 contracts,
equivalent to 5,000 U.S. EPA CAIR Annual NOx Emission Allowances on a net futures-
equivalent basis in each nearby month expiring futures product. Commission Regulation
150.1(f) states that the futures-equivalent value of an option is determined by adjusting
the option by its delta coefficient from the previous day.

For the purposes of this rule, the positions of all accounts for which a person
directly or indirectly controls trading shall be included, as described in Rule 409(f).

The foregoing position limit shall not apply to bona fide hedge positions meeting
the requirements of the Commission Regulation §1.3(z)(1) and the Rules of the
Exchange.

(k)  Contract Modifications. Specifications are fixed as of the first day of
trading of a contract. If any U.S. Government agency or body issues an order, ruling,,
directive or law that conflicts with the requirements of these rules, such order, ruling,
directive or law shall construed to take precedence and become part of these rules, and all
open and new contracts shall be subject to such government orders. :

O Block Trades. Block trades shall be executed pursuant to the
requirements of Rule 412, The minimum Block Trade quantity for the Options on
“Nitrogen Financial Instrument (Annual) futures contract shall be determined by the
Exchange from time to time. Ifthe Block Trade is executed as a spread or a combination,
one leg must meet the minimum Block Trade quantity for the NFI-A options contract and
the other legs(s) must have a contract size that is reasonably related to the leg meeting the
minimum Block Trade quantity.

(m)  Premium Payment. The option premium must be paid by each option
customer to its Clearing Member for purchased options within a reasonable time and the
Clearing Member must pay the option premium to the Clearing Service Provider,




Chicago Climate Futures Exchange, LLC
Nitrogen Financial Instrument (Annual) Futures Options Contract Specifications

Contract Size One CCFE Nitrogen Financial Instrument (Annual) futures contract (of a
specified contract month)
Quotation US dollars

Minimaum Tick Increment

$0.50 per ton = $0.50 per confract

Symbols

NFI-AC, NFI-AP

Trading Hours

7:00 a.m. ~ 3:00 p.m. U.8. Central Time

Strike Price Intervals

Strike prices of options will be listed at $25 increments. At the time options are
first listed for trading, they shall be listed with a minimum of ten (10) strike prices
each for puts and calls at the prescribed $25 level.

Contract Listing Cycle

1. Standard-cycle
a. May list up fo thirty-six consecutive contract months; and
b. Up to four annual December contracts after the last listed monthly contract

2. CCFE may list any other calendar month contract off the standard-cycle listing
schedule through the last annual December contract in conjunction with a listed
Nitrogen Financial Instrument (Annual) futures coniract.

Products

Within the front two listed contracts and the nearby December contract, the
Exchange may offer one or more vintage-year specific products having different
delivery specifications as follows:

Current Year Vintage

1-Year Deferred Vintage

2-Year Deferred Vintage

3-Year Deferred Vintage

4-Year Defetred Vintage

5-Year Deferred Vintage

Additional Deferred Vintages as determined by CCFE

NOOEON -~

First Trading Day

A new confract month will listed on the same Business Day as a new contract
listing for the underlying Nitrogen Financial Instrument (Annual) futures.

Last Trading Day

The last day of trading is the second business day prior to the first position day
for the expiring underlying futures contract,

Exercise

European style. Option exercise results in an underlying futures position In the
related contract month. Options in-the-money at the close on the last day of
trading are automatically exercised unless proper instructions are provided to the
CCFE CSP’s clearing system not to exercise an in-the-money options by the
expiration deadline. (Instructions may also be provided to the CCFE CSP'’s
clearing system to exercise an out-of-the money option.)

Expiration

Unexercised CCFE NFI-A futures optlons shall expire at 5:00 P.M. U S Central
Standard Time on the last day of trading.

Option Premium

The CCFE CSP will collect the full option premium from the buyer clearing
member and pay the full option premium fo the seller clearing member on the




day of frade in accordance with CCFE CSP procedures.

Price Limits No daily price limits

Reportable Position Limits | 25 contracts gross in each option quadrant

Nearby Expiration Month 5,000 confracts, equivalent to 5,000 U.S. ERPA CAIR Annhual NOx Emission
Speculative Position Limits | Allowances, on a net futures-equivalent basis,
Minimum Block Size 50 contracts

Confract specifications and related rules are subject to revision. If CCFE determines that revisions to the contract
specifications and related rules are warranted, reasonable effoits will be taken to provide appropriate advance notification
of such revisions. This document is a summary of the CCFE contract specification rules; see the CCFE Rulebook for

complete contract speclfication rules.

Effective: July 27, 2009




CHAPTER 27
OPTIONS ON REGIONAL GREENHOUSE GAS INITIATIVE FUTURES
- CONTRACT SPECIFICATIONS

2701. Scope of Chapter

This Chapter applies to trading in Options on Regional Greenhouse Gas Initiative (“RGGI”)
futures contracts (“RGGI options™). The procedures for clearing, trading, settlement, and any
other matters not specifically covered herein shall be governed by the generally applicable rules
of the Exchange.

2702. Eligibility

In order to make or take delivery of RGGI CO, allowances resulting from the exercise or
assignment of RGGI options, Clearing Members, Trading Privilege Holders, and other
market participants must have a RGGI CO2 Allowance Tracking System (“COATS”)
account established with the RGGI CO, Budget Trading Program.

2703. Contract Specifications

(a) Contract size. The contract size for calls or puts on RGGI options is one (1) RGGI
futures contract which is equivalent to 1,000 RGGI CO, allowances.

- (b) Schedule.

(i) Standard-cycle Contract Listing: The Exchange may list for trading up
to 16 consecutive quarterly contract months on the March quarterly cycle (March, June,
September, December) as well as up to 48 consecutive monthly contracts and up to 16
annual December contracts.

(if) CCFE may list any other calendar month contract off the standard- cycle
listing schedule through the last annual December contract.

(iii) The trading hours for the RGGI options coniract shall be determined by the
Exchange from time to time.-

(c) Within any hsted contract, CCFE may offer opuons on one or more vintage
specific products having different delivery specifications as follows:

@) Control Period Specific Vintage
(i)  Front-Year Vintage

(iii)  1-Year Deferred Vintage

(iv)  2-Year Deferred Vintage

(v)  3-Year Deferred Vintage

(vi)  4-Year Deferred Vintage




(vii) Additional Deferred Vintages as determined by CCFE '
(viii) Any Previous Deferred Vintages available in the RGGI COATS
. i
(d) Termination of dez’hg (Contract Expiration). The last'day of trading of a contract is
the second business day prior to the last trading day for the expiring RGGI futures contract. '

(e) New Contract Listing. A new standard-cycle contract month will-be listed on the
same Business Day as a new contract listing for the underlying RGGI futures contract.

(f) Minimum Tick Increment.. The minimum tick increment of the RGGI options
contract is $0.01 per RGGI CO; allowance, which is equal to $10.00 per contract.

(g) Strike Prices. Call-a i nty } iceg-in-the
seﬁeswﬂ—beﬁs%ed—at—the&tredueﬁea—eﬁa-een&aet—smke pnces f op‘uons will be hsted at
$0.205 increments, Except as the President may from time-to-time prescribe otherwise, options
will be listed for trading with particular strike prices for each option vintage and expiration
month as follows: (i) at the time options are first listed for irading, they shall be listed with a

minimum of ten (10) strike prices each for puts and calls at the prescribed $0.25 level: (if) an

option may be delisted, as the President deems appropriate, if for ten (10) consecutive trading

days no transaction is executed and there is no open posmon in such optlon Vﬁﬂa—&p-ee-ten{w}

The Exchange may modlfy the procedure for the mtroductlon of strike prices as it deems
appropnate ,

(h) Exercise. RGGI optlons will have a European style exercise after the close of tradmg
on the last trade day. Option exercise results in an underlying RGGI futures contract position in
the related contract month. The exercise of a call option will result in the buyer receiving a long
position in the underlying RGGI futures contract and the seller receiving a short position in the
underlying RGGI firtures contract. The exercise of a put option will result in the buyer receiving
a short position in the underlying RGGI firtures contract and the seller receiving-a long position
in the underlying RGGI futures contract.

Optlons on positions that are in-the-money at the close on the last day of trading are -
automatically exercised unless proper instructions not to exercise in-the-money optlons are
provided and accepted by the Clearing Service Provider’s clearmg system by the Clearing
Service Provider’s expiration deadline.

.




Options on pos1t10ns that are at or out-of-the-money at the close on the last day of trading will
automatically expire at 5:00 p.m. Central Time unless contrary instructions are provided to the
Clearing Service Provider’s clearing system.

(i) Reportable Positions. Pursunant to Commission Regulation §15.03 and
Commission Regulation Part 17, the position level that is required to be reported is any
open position in RGGI option products at the close of trading on any trading day equal to or in
excess of 25 contracts gross in each option quadrant. If one product within a contract month has
a reportable position, all contract months’ positions in the option coritract and underlying futures \
contract must be reported.

() Position Limits. A person may not own or control more than 1,000 contracts,
equivalent to 1,000,000 RGGI CO; allowances on a net futures-squivalent basis for RGGI
futures, RGGI options on futures, and RGGI options on mid-ménth expiration futures in each
nearby month expiring futures-product. Commission Regulation 150.1(f) states that the futures-
equivalent.value of an option is determined by adjusting the option by its delta coefficient from
the previous day. o ,

For the purposes of this rule, the positions of all accounts for which a person directly ot
indirectly controls trading shall be included, as described in Rule 409(%). ‘
K ! .
The foregoing position limit shall not apply to bona fide hedge positions meeting the
requuements of the Comrmsswn Regulation §1.3(2)(1) and the Rules of the Exchange.

! (k) Contract Modifications. Specifications are fixed as of the first day of trading of a
contract. If any U.S. Government agency or body issues an order, ruling, directive or law that
conflicts with the requirements of these rules, such order, ruling, directive or law shall construed
to take precedence and become part of these rules, and all open and new confracts shall be
subject to such govemment orders. '

() Block Trades. Block trades shall be executed pursuant to the requirements of Rule
412, The minimum Block Trade quantity for the RGGI options contract shall be determined by
the Exchange from time to time. If the Block Trade is executed as a spread or a combination, one
leg must meet the minimum Block Trade quantity for the RGGI options contract and the other
legs(s) must have a contract size that is reasonably related to the leg meeting the minimum Block

Trade quantity.

. (m) Premium Payment, The option premium must be paid by each option
customer to its Clearing Member for purchased options within a reasonable time and the
Clearing Member must pay the option premium to the Clearing Service Provider.




Chicago Climate Futures Exchange, LLC
Regional Greenhouse Gas Initiative (“RGGI”) Futures Options Contract Specifications

Contract Size One CCFE Regional Greenhouse Gas Initiative ("RGGI") futures contract (of a
specified contract month and vintage)
Quotation US dollars

Minimum Tick Increment

$0.01 per RGGI CO, allowance = $10.00 per contract

Symbols

RGGIC, RGGIP

Trading Hours

7.00 a.m. — 3:00 p.m. Central Time

Strike Price Intervals

Strike pitces of options will be listed at $0.25 increments. - At the time options are
first listed for trading, they shall be listed with a minimum of ten (10) strike prices
each for puts and calls at the prescribed $0.25 level.

Contract ivionths

Standard-cycle confract listings:
a. Up to 16 Consecutive Quartetly Contracts on a March, June, September,
December cycle :
b. Up to 48 CGonsecutive Monthly Contracts
¢. Up to 12 Annual December Contracts

First Trading Day

The first trading day of a standard-cycle contract is the first business day
following an expiration day of standard-cycle contract.

Last Trading Day

The last day of trading is the second business day prior to the last trading day for
the expiring underlying fulures contract,

Exercise

European style. Option exercise results in an underlying futures position in the
related contract month. Options in-the-money at the close on the last day of
trading are automatically exercised unless proper instructions are provided to the
CCFE Clearing Service Provider ("CSP") not fo exercise an in-the-money options
by the expiration deadline. (Instructions may also be provided to the CCFE CSP
to exercise an out-of-the-maney option.)

Expiration '

Unexercised CCFE RGGI options shall expire at 5:00 p.m. on the last day of
trading.

Option Premium

The CCFE CSP will collect the full option premium from the buyer clearing
member and pay the full option premium to the seller clearing member on the
day of trade in accordance with CCFE CSP procedures.

Price Limits

None

Reportable Position Limits

25 contracts gross in each option gquadrant

Nearby Expiration Month

1,000 confracts on a net futures-equivalent basis.

Block Trade Minimum

10 contracts, equnva|ent to 10,000 RGGI CO, allowances per each expiring
contract,

Contract specifications and related rules are subject to revision. If CCFE determines that revisions fo the contract
specifications and related rules are warranted, reasonable efforts will be taken to provide appropriate advance notification
of such revisions. This document is a summary of the CCFE contract specnﬂcatlon rules, see the CCFE Rulebook for
complete contract specification rules.

Effective: February 15, 2010




CHAPTER 31
OPTIONS ON CALIFORNIA CLIMATE ACTION REGISTRY
— CLIMATE RESERVE TONNES FUTURES
CONTRACT SPECIFICATIONS

3101. Scope of Chapter

This Chapter applies to trading in Options on California Climate Action Registry — CLIMATE
RESERVE TONNES™ (“CCAR-CRT™”) futures coniracts. The procedures for clearing,
trading, settlement, and any other matters not specifically covered herein shall be governed by
the generally applicable rules of the Exchange.

3102. Eligibility

In order to make or take delivery of CLIMATE RESERVE TONNES resulting from the exercise
of CCAR-CRT options, Clearing Members, Trading Privilege Holders, and other market
participants must open and maintain an account in the Climate Action Reserve tracking registry.

3103. Contract Specifications

(a) Contract size. The contract size for the Options calls or puts on the CCAR-CRT
futures contract is one (1) CCAR-CRT futures contract which is equivalent to 1,000 CLIMATE
RESERVE TONNES.

(b) Schedule.

(1) Standard-cycle Contract Listing: The Exchange may list for trading up
to ten consecutive yearly contract months on the December cycle.

(if) CCFE may list any other contracts offthe standard-cycle listing schedule to
the last listed December contract

(iti) The trading hours for the Optlons on CCAR-CRT futures contract shall be
determined by the Exchange from time to time.

(c) Termination of Trading (Contract Expiration). The last day of trading is the second
business day prior to the last trading day for the expiring underlying CCAR-CRT futures
contract,

(d) New Contract Listing. The first trading day of a standard-cycle contract is the first
business day following an expiration day of standard-cycle contract.

(e) Minimum Tick Increment. The minimum tick increment of the Options
on CCAR-CRT futures contract is $0.01 per Climate Reserve Ton, which is equal to $10.00 per
contract,




based even iees-in-the
= e i Hraet Stnke pnces f opnons will be listed at
$O 25 mcrements Excegt as the Pres1dent may from time-to-time prescribe otherwise, options

will be listed for trading with particulat sirike prices for each option vintage and expiration

month as follows: (i) at the time options are first listed for trading, they shall be listed with a

minimum of ten (10) strike prices each for puts and calls at the prescribed $0.25 level; (ii) an

option may be dellsted, as the President deems appropriate, if for ten (10) consecutive trading

davs no transactlon is executed and there is 10 open pos1t1on in such option. vﬁfeh—aia-te—zél—hsted

The Exchange may modify the procedure for the introduction of strike prices as it deems
appropriate,

(g) Exercise. Options on CCAR-CRT futures contracts will have a European style
exercise after the close of trading on the last trade day. Option exercise results in an underlying
CCAR-CRT futures contract position in the related contract month. The exercise of a Call option
will result in the buyer receiving a long position in the underlying CCAR-CRT futures contract
and the seller receiving a short position in the underlying CCAR-CRT futures contract, The
exercise of a Put option will result in the buyer receiving a short position in the underlying
CCAR-CRT futures contract. Options on positions that are in-the-money at the close on the last
day of trading are automatically exercised unless other instrnctions are provided to and are
' accep{ed by the Clearing Service Provider. Options on positions that are out-of-the-money at the
close on the last day of trading will automatically expire at 5:00 p.m. Central Time absent

contrary instructions that are accepted by the Clearing Service Provider.

(h) Reportable Positions. Pursuant to Commission Regulation §15.03 and Commission
Regulation Part 17, the position level that is required to be reported is any open position in
Options on CCAR-CRT futures products at the close of trading on any trading day equal to or in
excess of twenty-five contracts gross in each option quadrant. If one product within a contract
month has a reportable position, all contract months® positions in the option contract and
underlying futures contract must be reported.

(1) Position Limits. A person may not own or control more than 100 contracts, equivalent
to 100,000 CLIMATE RESERVE TONNES on a net futures-equivalent basis in each nearby
month expiring futures product. Commission Regulation 150.1(f) states that the futures-
equivalent value of an option is determined by adjusting the option by its delta coefficient from
the previous day. For the purposes of this rule, the positions of all accounts for which a person
directly or indirectly controls trading shall be included, as described in Rule 409(e): The
foregoing position limit shall not apply to bona fide hedge positions meeting the requlrements of
the Commission Regulation §1.3(z)(1) and the Rules of the Exchange.

() Contract Modifications. Specifications are fixed as of the first day of trading ofa
contract, If any U.S. Government agency or body issues an order, ruling, directive or law that




" conflicts with the requirements of these rules, such order, ruling, directive or law shall construed
to take precedence and become part of these rules, and all open and new coniracts shall be
subject to such government orders. ‘

. (¥) Block Trades. Block trades shall be executed pursuant to the requirements of Rule
412. The minimum Block Trade quantity for the Options on. CCAR-CRT futures contract shall
be determined by the Exchange from time to time. If the Block Trade is executed as a spread or a
combination, one leg must meet the minimum Block Trade quantity for the Options on CCAR-
CRT futures contract and the other legs(s) must have a contract size that is reasonably related to
the leg meeting the minimum Block Trade quantity. \

(1) Premium Payment. The option premium must be paid by each option customer to its
Clearing Member for purchased options within a reasonable time and the Clearing Member must
pay the option premium to the Clearing Service Provider

3103. Service Marks of Climate Action Reserve

CLIMATE RESERVE TONNES™ and CRT™ are certification marks of the Climate
Action Reserve and the Reserve is not affiliated with, and has not sponsored, endorsed or
approved the products or services of CCFE.




Chicago Climate Futures Exchange, LLC
California Climate Action Registry — CLIMATE RESERVE TONNES™
Options on Futures Confract Specifications

Contract Size One CCFE California Climate Action Registry — CLIMATE RESERVE TONNES
futures contract (of a specified contract month)

Quotation .US dollars / metric ton CO,

Minimum Tick Increment . $0.01 per mefric ton = $10.00 per contract

Symbols GCAR-CRTC, CCAR-CRTP

Trading Hours 7:00 a.m. — 3:00 p.m. Central Time

Strike Price Intervals Strike prices of options will be listed at $0.25 increments. At the time options are

first listed for trading, they shall be listed with a minimum of ten (10) strike prices
each for puts and calls at the prescribed $0.25 level.

Contract Month Consecutive year contracts on the December cycle for 10 consecutive years.

CCFE may list any other contracts off the standard-cycle listing schedule to the
last listed December contract. '

First Trading Day A new contract month will listed on the same business day as a new contract
listing for the underlying California Climate Action Registry — Climate Reserve
Tonnes futures contract,

Last Trading Day The last day of trading is the second business day prior to the last trading day for
the expiring underlying futures contract.

Exercise European style. Option exercise results in an underlying futures position in the
related contract month. Options in-the~money at the close on the last day of
trading are automatically exercised unless proper instructions are provided to the
CCFE Clearing Service Provider (“CSP") not to exercise an in-the-money option
by the expiration deadline. (Instructions may also be provided to the CCFE
CSP’s clearing system to exercise an out-of-the money option.)

Expiration Unexercised CCFE CCAR-CRT™ options shall expire at 5:00 p.m. on the last
day of trading. .
Option Premium The CCFE GSP will collect the full option premium from the buyer clearing

member and pay the full option premium to the seller clearing member on the
day of frade in accordance with CCFE CSP procedures.

Price Limits Nane

Reportable Position Limits | 25 contracts gross in each option quadrant

‘| Nearby Expiration Month 100 contracts on a net futures-equivalent basis
Speculative Position Limits
Minimum Block Size 10 contracts

Confract specifications and related rules are subject to revision. If CCFE determines that revisions to the contract
specifications and related rules are warranted, reasonable efforfs will be taken to provide approptiate advance notification




of such revisions. This document is a summary of the CCFE contract specification rules; see the CCFE Rulebook for
complete contract specification rules.

"CLIMATE RESERVE TONNES™ and CRT™ are certification marks of the Climate Action Reserve and the Reserve is
not affiliated with, and has not sponsored, endorsed or approved the products or services of CCFE.

Effactive: May 4, 2009



CHAPTER 39
OPTIONS ON CARBON FINANCIAL INSTRUMENT UNITED STATES
FUTURES '
CONTRACT SPECIFICATIONS

3901. Scope of Chapter

This Chapter applies to trading in options on Carbon Financial Instrument
United States (“CFI-US”) futures contracts (““CFI-US options”). The procedures

for cleating, trading, seitlement, and any other matters not specifically covered

herein shall be governed by the generally applicable rules of the Exchange.
3902. Eligibility

In order to make or take delivery of CFI-US futures resulting from the
exercise or assignment of CFI-US options, Clearing Members, Trading Privilege
Holders and other market participants must have appropriate registry accounts
established prior to the expiration of any CFI-US futures contract.

3903, Contract Specifications

(@)  Contract size. 'The contract size for calls or puts on CFI-US
options is one (1) CFI-US futures contract which is 1,000 metric tons of carbon
dioxide (CO,) equivalent. ‘

)] Schedule.
(i) Standard-cycle Contract Listing:

Initial listings will be a January. 2013 expiration contract, and
annual December expiration contracts 2011 through 2015,

(ii) The Exchange may list any other calendar month contract off
the standard-cycle listing schedule through the last annual December
contract.

(iii) The trading hours for the CFI-US options contract shall be
determined by the Exchange from time to time.

©) Termination of Trading (Contract Expiration).  The last day of
trading of a contract is the second business day prior to the last trading day for the
expiring CFI-US futures contract at the normal Trading Session closing time.

(d) New Contract Listing. A new standard-cycle contract month will
be listed on the same Business Day as a new contract listing for the underlying:
CFI-US futures contract.




{

(€  Minimum Tick Increment. The minimum tick increment of the
CFI-US options contract is 10.00 per contract {i.e., $0.01 per metric ton of catbon
dioxide).

W111 be llsted at $1 00 morements Except as the Pres1dent may from time-to-time

prescribe otherwise, options will be listed for trading with particular strike prices

for each option vintage and expiration month as follows: (i) at the time options are

first listed for trading, they shall be listed with a minimum of ten (10) strike prices

each for puts and calls at the presciibed $1.00 level: (ii) an option may be’

delisted, as the President deems appropriate, if for ten (10) consecutive trading

davs no transaction is executed and thele 18 110 open posmon in_such option. with

The Exchange may modify the procedure for the introduction of strike prices as it
deems appropnate :

(g9  Exercise. CFI-US options will have a European style exercise
after the close of trading on the last trade day. Option exercise results in an
underlying CFI-US futures contract position in the related contract month.” The
exercise of a call option will result in the buyer receiving a long position in the
underlying CFI-US futures contract and the seller receiving a short position in the
undetlying CFI-US futures contract. The exercise of a put option will result in the
_buyer recelvmg a short position in the underlying CFI-US futures contract and the
seller receivifig a long position in the underlying CFI-US futures contract.

Options on positions that are in-the-money at the close on the last day of trading
are automatically exercised unless proper instructions not to exercise in-the-
money options are provided to and accepted by the Clearing Service Provider’s
clearing system by the Clearing Service Provider’s expiration deadline.

Options on positions that are at or out-of-the-money at the close on the last day of
trading will automatically expire at 5:00 p.m. Central Time absent contrary
instructions that are provided to the Clearing Service Provider’s clearing system.

@) Reportable Positions.  Pursunant to Commission Regulation §15.03 and
Commission Regulation Part 17, the position level that is required to be reported
is any open position in CFI-US options products at the close of trading en any
trading day equal to or in excess of twenty-five contracts gross in each option
quadreant, If one product within a contract month has a reportable position, all




|

contract months’ posmons in the option contract and underlying fotures contract
must be reported. :

() Position Limits. A person may not own or control more than 1,000
contracts on a net futures-equivalent basis in each nearby month expiring futures
‘ product equivalent to 1000 CFI-US futures contracts (i.e., 1,000,000 metric tons
of carbon dioxide). Commission Regulation 150.1(f) states that the futures-
equivalent value of an option is determined by adjusting the option by its delta
coefficient from the previous day.

For the purposes of this rule, the positions of all accounts for which a
person directly or indirectly controls trading shall be included, as desonbed if1
Rule 409(f).

The foregoing position limit shall not apply to bona fide hedge positions
meeting the requirements of the Commission Regulation §1.3(z)(1) and the Rules
of the Exchange.

(k)  Contract Modifications. = Specifications are fixed as of the first
" day of trading of a contract. If any U.S. Government agency or body issues an
order, ruling, directive or law that conflicts with the requirements of these rules,
such order, ruling, directive or law shall construed to take precedence and become
part of these rules, and all open and new contracts shall be subject to such
government orders,

0y} Block Trades. Block trades shall be executed .pursuant to the
requirements of Rule 412. The minimum Block Trade quantity for the CFI-US
options coniract shall be determined by the Exchange from time to time.. If the
Block Trade is executed as a spread or a combination, one leg must meet the
minimum Block Trade quantity for \the CFI-US options contract and the other
legs(s) must have a contract size that is reasonably related to the leg meeting the
minimum Block Trade quantity.

(m)  Premium Payment. The option premivm must be paid by each
option customer to its Clearing Member for purchased options within a reasonable
time and the Clearing Member must pay the option premium. to the Clearing
Service Provider. ) /




Chicago Climate Futures Exchange, LLC
Options on Carbon Financial Instrument United States Futures Contract Specifications

Contract Size

One CCFE Carbon Financial Instrument United States futures confract (of a
specified confract month)

Cluotation

US dollars / metric ton CO,

Minimum Tick Increment

$0.01 per metric ton = $10.00 per contract

Symbol

CFI-USC, CFI-lUSP

Trading Hours

7:00 a.m. — 3:00 p.m. Central Time

Strike Price Intervals

Strike prices of options will be listed at $1 increments. At the time options are
first listed for trading, they shall be listed with a minimum of ten (10) strike prices
each for puts and calls at the prescribed $1 level,

Confract Listing Cycie

1. Initial listings will be a January 2013 expiration contract, and annual
December expiration contracts 2011 through 2015.

2. Other annual, quarterly or monthly contract months will be listed as
determined by CCFE

First Trading Day

A naw contract month will be listed on the same Business Day as a new contract
listing for the underlying CFI-US futures contract,

Last Trading Day

Thé last day of trading is the second business day prior to the last trading day for
the expiring underlying futures contract.

Exercise

European style. Option exercise results in an underlying futures position in the
related contract month. Options in-the-money at the close on the last day of
trading are automatically exercised unless proper Instructions are provided to the
CCFE Clearing System Provider (“CSP") clearing system not to exercise an in-
the-money options by the expiration deadline. (Instructions may also be input to
the CCFE CSP's clearing systems to exercise an out-of-the money option.)

Expiration

Unexercised CCFE CFl options shall expire at 5:00 p.m. on the last day of
trading. ‘

Option Premium

The CCFE CSP will collect the full option premium from the buyer clearing
member and pay the full option premium to the seller clearing member on the
day of trade ih accordance with CCFE CSP’s procedures.

Price Limits

None

Reportable Position Limits

25 contracts gross in each option guadrant

Nearby Expiration Month
Speculative Position Limits

1,000 contracts on a net futures-eduivalent basis.

Block Trade Minimum

10 contracts




Contract specifications and related rules are subject to revision. If CCFE determines that revisions to the contract
specifications and related rules are warranted, reasonable efforts will be taken fo provide appropriate advance notification
of such revisions. This document is a summary of the CCFE contract specification rules; see the CCFE Rulebook for
complete confract specification rules.

Effective: October 2, 2009




