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==== C M E G ro u Christopher Bowen
A4 Managing Director and Chiéiegulatory Counsel

Legal Department
May 23, 2019

VIA ELECTRONIC PORTAL

Mr. Christopher J. Kirkpatrick

Office of the Secretariat

Commodity Futures Trading Commission
Three Lafayette Centre

1155 21st Street, N.W.

Washington, D.C. 20581

Re: CFTC Regulation 40.2(a) Certification. Notification Regarding the Initial Listing of
Five (5) Fertilizer Futures Contracts.
CBOT Submission No. 19-184 (2 of 5)

Dear Mr. Kirkpatrick:

The Board of Trade of the City ofherébh motifiasghe Commodity. (ACBO-
Futures Trading Commissi on ( A CF-te@iyingdhe inifiadistingnof fises(®3 on o) t h
fertilizer futures contracts: Urea (Granular) FOB US Gulf Futures, Urea (Granular) FOB Egypt Futures,

Urea (Granular) CFR Brazil Futures, DAP FOB NOLA Futures, and MAP CFR Brazil Futures (the
AContda)lacfteer trading on the CME Globex electronic tradin
for clearing via CME ClearPort effective on Sunday, June 9, 2019 for trade date Monday, June 10, 2019 as

provided in the table below.

Contract Commodity CBOT Rulebook
Title/Commodity Code Chapter
Code/Rulebook Urea (Granular) FOB US Gulf Futures UFV 41
Chapter Urea (Granular) FOB Egypt Futures UFE 42

Urea (Granular) CFR Brazil Futures UFB 43

DAP FOB NOLA Futures DFN 47

MAP CFR Brazil Futures MFC 49

In what follows:

1 Section 1 summarizes contract terms and conditions.

9 Section 2 presents the relevant pricing sources used for settlement purposes.

1 Section 3 addresses compliance of the Contract terms and conditions certified herein with the
pertinent Core Principles for Designated Contract N

The CBOT Rulebook chapters governing contract terms and conditions for all other Contracts certified
herein appear in Appendixes A through E. Appendix F addresses the applicable position limits and
reportable position levels pursuant to Chapter 5 of the CBOT Rulebook and Appendix G provides the market
overview and analysis of deliverable supply in support of the related position limits. Appendix H sets forth
the applicable CME Globex non-reviewable trading ranges as prescribed in CBOT Rule 588.H.
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Section 1: Contract Terms and Conditions

Contract Specifications:

Contract Commodity CBOT Rulebook
Title/Commaodity Code Chapter
Code/Rulebook Urea (Granular) FOB US Gulf Futures UFV 41
Chapter Urea (Granular) FOB Egypt Futures UFE 42

Urea (Granular) CFR Brazil Futures UFB 43

DAP FOB NOLA Futures DFN 47

MAP CFR Brazil Futures MFC 49
Trading Unit Urea (Granular) FOB US Gulf Futures 100 tons

Urea (Granular) FOB Egypt Futures
Urea (Granular) CFR Brazil Futures
DAP FOB NOLA Futures
MAP CFR Brazil Futures

100 metric tons
100 metric tons
100 tons

100 metric tons

Listing Schedule

12 consecutive months

Initial Listing Months

July 20197 June 2020

Minimum Price
Increments

Urea (Granular) FOB US Gulf Futures
Urea (Granular) FOB Egypt Futures
Urea (Granular) CFR Brazil Futures
DAP FOB NOLA Futures

MAP CFR Brazil Futures

$0.25/ton ($25/contract)
$0.25/mt ($25/contract)
$0.25/mt ($25/contract)
$0.25/ton ($25/contract)
$0.25/mt ($25/contract)

Termination
of Trading

January i November contract months: Trading terminates on the last Thursday of the contract

month. If this is not a U.S. or London business day, trading terminates on the prior business day.

December contract month: Trading terminates on the Thursday prior to December 26th. If this is not
a U.S. or London business day, trading terminates on the prior business day.

Delivery

Delivery is by cash settlement by reference to the Floating price shall be based on the arithmetic
average of midpoint price assessments published weekly by both ICIS and Profercy during the

contract month.

Position Limits and
Reportable Levels

Urea (Granular) FOB US Gulf Futures
Urea (Granular) FOB Egypt Futures
Urea (Granular) CFR Brazil Futures
DAP FOB NOLA Futures

MAP CFR Brazil Futures

Spot Month
Position Limits
400

400

400

200

200

All-Month Month
Position Limits
1,000

1,000

1,000

1,000

1,000

Reportable
Levels

25

25

25

25

25

Block Trade Minimum
Threshold

2 contracts

CME Globex
Matching Algorithm

F: First In, First Out (FIFO)

As noted, CBOT is also notifying the CFTC that it is self-certifying block trading in the Contracts with a
minimum block threshold level of two (2) contracts, which represents 200 tons or metric tons of fertilizer
depending on the trading unit.

The Exchange is also self-certifying pre-execution communication via the G-Cross and R-Cross protocols
in the Contracts during CME Globex electronic trading hours as currently noted in CBOT Rule 539.C.

(ACrossing

Protocol s

Trading and Clearing Hours:

Tabl ed)

CME Globex and CME ClearPort

Sunday - Friday 5:00 p.m. - 4:00 p.m. Central Time/CT with a 60-minute break each
day beginning at 4:00 p.m. CT

300 Vesey Street
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Exchange Fees:

Level Account Owner Execution Type Venueq;?)lsacnon Fee
Individual Member

Individual Members Member Account CME Globex $3.50
1 Owner EFP/EFR/Block $4.00
Individual Delegates Delegate Trading CME Globex $4.00
Own Account EFP/EFR/Block $4.50

Equity Members (Individual Equity members, Clearing Firms and Equity Firms)
Member or Delegate CME Globex $3.50
Equity Members * EFP/EFR/Block $4.00
5 Non Member CME Globex $3.50
EFP/EFR/Block $4.00
. . . Member, Delegate CME Globex $3.50
Rule 106.S. Family of Funds Equity Member Firms or Non Member EEP/EER/Block $4.00

1 Clearing Closely Held Corporate Members & Sole Proprietors, Rule 106.J. Equity Closely Held Corporate Members & Rule 106.1. Affiliate Equity Member Firms,
Individual Equity Members (other member/delegate executing), Clearing FCMs, Rule 106.J. Equity FCMs, Clearing Corporate Members, Rule 106.J. Equity
Corporate Members & Rule 106.1. Affiliate Equity Member Firm (Affiliate of Clearing FCM, Clearing Corporate Member or Rule 106.J Equity FCM or Equity
Corporate Member), Rule 106.1. Affiliate Membership Umbrella - Qualified Affiliate - Unlimited Number of Affiliates.

(Execution Not a Factor in Membership Types Below)

Venue/Transaction

Level Account Owner Execution Type Type Fee
Trading Members (Individual Non-Equity Members and Non-Equity Member Firms)
Individual Non-Equity Members (other CME Globex $4.00
member/delegate executing); Rule 106.H. Corporate Member, Delegate
Trading Firms; Rule 106.H. Trading FCMs; & Rule or Non Member
106.1. Affiliate Trading Member Firms EFP/EFR/Block $4.50
3 Individual Delegates (Other Member or Delegate Member. Delegate CME Globex $4.00
executing the trade) & Rule 106.1. Affiliate Trading or Non’Memlger
Member Firms EFP/EFR/Block $4.50
. . . Member, Delegate CME Globex $4.00
Rule 106.S. Family of Funds Trading Member Firms or Non Member EFP/EFR/Block $4.50
Level Account Owner Execution Type Venueq;?)nesactmn Fee
Electronic Corporate Member Firm
Rule 106.R Electronic Corporate Member Firms (For Member, Delegate
4 other than CME Globex - Non-Member rates apply) or Non Member CME Globex $4.50
Non Members
International Incentive Program (IIP) and International
Volume Incentive Program (IVIP) Participants (Open Member, Delegate
Outcry at same rate as CME Globex for Interest Rate or Non Member CME Globex $4.50
products only)
Central Bank Incentive Program (CBIP), Emerging
5 Markets Bank Incentive Program (EMBIP), Latin Member. Delegate
American Fund Manager Incentive Program (FMIP) or Non'Memt?er CME Globex $4.50
Participants (For other than CME Globex - Non-
Member rates apply)
CME Globex $4.50
Non-Members N/A EFP/EFR/Block $5.00
CBOT Processing Fees Fee
Exchange Fees for Non Trades $4.00
(Member/Delegate/Non-Member) :
Exchange Fees for Non-Trades - Expired Options $0.10
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Facilitation Fee $0.40

Give-Up Surcharge $0.06
Brokerage Fees i with discretion
106F within/106D or 106F outside $0.00/%0.15

Brokerage Fees i without discretion $0.04/$0.17
Member or 106F within/106D, 106F outside or CMACE Permit Holder ' )
Position Adjustment/Position Transfer $0.10

Section 2: Price Reporting Agencies

The Exchange will settle each of the Contracts on two different weekly assessments, as listed below, from
two price reporting agencies: ICIS and Profercy. The final settlement price is based on these weekly
assessments for each contract month. The weekly prices from both sources are listed, and the highest
overall price (regardless of source) per week and the lowest overall price (regardless of source) per week
are removed from the data set. The arithmetic average of the remaining data points is calculated to
represent the weekly average price and used to settle the contract.

Contract Title ICIS Assessment Name Profercy Assessment Name
Urea (Granular) FOB US Gulf Futures Urea granular bulk (spot): US Gulf ps ton Urea granular bulk (spot): US Gulf
fob pst fob to 30 days
Urea (Granular) FOB Egypt Futures Urea granular bulk (spot) Egypt FOB Urea granular ?Out!k (spot): Egypt
Urea (Granular) CFR Brazil Futures Urea granular bulk (spot) Brazil CFR Urea granular zl];jrlk (spot): Braz
DAP FOB NOLA Futures DAP Bulk: Nola ps ton fob barge DAP $ Bulk: NOLA fob barge
(short ton)
MAP CFR Brazil Futures MAP bulk Brazil CFR sight MAP $ Bulk - Brazil cfr (11-52)

Section 3: Compliance with Core Principles

The Exchange reviewed the designated contract market ¢
the Commodity Exchange Act (ACEAO or HAActo) and identi
impacted by this initiative as follows:

1 Compliance with Rules: Trading in the Contracts will be subject to all CBOT Rules, including
prohibitions against fraudulent, noncompetitive, unfair and abusive practices as outlined in CBOT
Rul e Chapter 4, the Exchang eitpd which saaetcentaipedim CHapter e r ul e s
5 and Chapter 8 of the CBOT Rulebook, and the dispute resolution and arbitration procedures of
CBOT Rule Chapter 6. As with all products |isted f
contract markets, trading activity in the Contract will be subject to monitoring and surveillance by
CME Groupbds Mar ket Regul ation Department. The Mar ke
to exercise its investigatory and enforcement power where potential rule violations are identified.

1 Contracts not Readily Subject to Manipulation: The Contracts are based on a cash price series
that is reflective of the underlying cash market and is commonly relied on and used as a reference
price by cash market brokers and commercial market participants.

1 Prevention of Market Disruption: Trading in the Contracts will be subject to the rules of the
Exchange, which include prohibitions on manipulation, price distortion, and disruption to the cash
settlement process. As with any new product listed for trading on a CME Group designated contract
market, trading activity in the option contract proposed herein will be subject to monitoring and
surveill ance by CME Groupébés Mar ket Regul ation Depar
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1 Position Limitations or Accountability: The speculative position limits for the Contracts as
demonstrated in this submission are consistent with

1 Emergency Authority: As with all CME Group futures and options product, the Exchange shall
have full authority to act appropriately and as necessary in emergency situations.

1 Availability of General Information: The Exchange will publish on its website information in
regard to contract specifications, terms, and conditions, as well as daily trading volume, open
interest, and price information for the Contracts. The Exchange will issue a Special Executive
Report (ASERO) regarding the | aunch of the ContracH
Group website.

91 Daily Publication of Trading Information: The Exchange will publish contract trading volumes,
open interest levels, and price information daily on its website and through quote vendors for the
Contracts.

1 Execution of Transactions: The Contracts will be listed for trading on the CME Globex and for
submission of clearing through the CME ClearPort platform. The CME Globex trading venue
provides for competitive and open execution of transactions and affords the benefits of reliability
and global connectivity.

1 Trade Information: All requisite trade information for the Contracts will be included in the audit trail
and is sufficient for the Market Regulation Department to monitor for market abuse.

1 Einancial Integrity of Contracts: The Contracts will be cleared by the CME Clearing, a derivatives
clearing organization registered with the CFTC and subject to all CFTC Regulations related thereto.

1 Protection of Market Participants: CBOT Rulebook Chapters 4 and 5 set forth multiple
prohibitions that preclude intermediaries from disadvantaging their customers. These rules apply
to trading in all of the Exchangeds competitive tra

9 Disciplinary Procedures: Chapter 4 of the Rulebook contains provisions that allow the Exchange
to discipline, suspend or expel members or market participants that violate the Rulebook. Trading
in the Contracts will be subject to Chapter 4, and the Market Regulation Department has the
authority to exercise its enforcement power in the event rule violations in these products are
identified.

1 Dispute Resolution: Disputes with respect to trading in the Contract will be subject to the
arbitration provisions set forth in Chapter 6 of the Rulebook. Chapter 6 allows all non-members to
submit a claim for financial losses resulting from transactions on the Exchange to arbitration. A
member named as a respondent in a claim submitted by a non-member is required to participate
in the arbitration pursuant to Chapter 6. Additionally, the Exchange requires that members resolve
all disputes concerning transactions on the Exchange via arbitration.

Pursuant to Section 5c(c) of the Act and CFTC Regulation 40.6(a), the Exchange hereby certifies that the
listing of the Contracts complies with the Act, including regulations under the Act. There were no
substantive opposing views to this proposal.
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The Exchange certifies that this submission has been c
http://www.cmegroup.com/market-regulation/rule-filings.html.

Should you have any questions concerning the above, please contact the undersigned at 212-299-2200 or
via e-mail at CMEGSubmissionInquiry@cmegroup.com.

Sincerely,

/sl Christopher Bowen
Managing Director and Chief Regulatory Counsel

Attachments: Appendix AT CBOT Rulebook Chapter 41
Appendix BT CBOT Rulebook Chapter 42
Appendix C i CBOT Rulebook Chapter 43
Appendix D7 CBOT Rulebook Chapter 47
Appendix ET CBOT Rulebook Chapter 49
Appendix F i Position Limit, Position Accountability, and Reportable Level Table in Chapter
5 of the CBOT Rulebook (attached under separate cover)
Appendix G 1 Market Overview and Analysis of Deliverable Supply
Appendix Hi CBOTRule588.H.1 ( i G| ob&e vNemwabl e Trading Rangesbo
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Appendix A

Chapter 41
Urea (Granular) FOB US Gulf Futures

41100. SCOPE OF CHAPTER

The provisions of these rules shall apply to all futures contracts bought or sold on the Exchange
for cash settlement based on the Floating Price.

41101. CONTRACT SPECIFICATIONS
The Floating Price for each contract month shall be
bul k (spot): US Gul f ps ton fobo publ i s hdkpceweekl!l y b
assessments for AUrea granul ar bul k (spot): Uus Gul f

Profercy during the contract month, as described in paragraph (A) below.

Notwithstanding the above, the Floating Price for all listed December contract months shall be
based on price assessments published up to and including the last trading day of the December
contract month.

(A) For each set of weekly data published by ICIS and Profercy, comprising both a high and a low
price from each source, the highest overall price (or in the case of multiple prices, one of the
highest prices) and the lowest overall price (or in the case of multiple prices, one of the lowest
prices) shall be removed from the data set, subject to paragraph (B). The arithmetic average of
the remaining data points shall be calculated as the weekly average price. The Floating Price shall
be the arithmetic average of the weekly average prices determined from price assessments
published during the contract month.

(B) Should either ICIS or Profercy, for any reason, publish a single price in respect of a weekly
price assessment, such price shall be used twice in the formulation described in paragraph (A) in
order to determine the weekly average price. Should either ICIS or Profercy, for any reason, fail to
publish any price in respect of a weekly price assessment, the weekly average price shall be
determined as the arithmetic average of the remaining published prices. Should both ICIS and
Profercy, for any reason, fail to publish any price in respect of a weekly price assessment, no
weekly average price shall be recorded for that week, and that week shall not be included in
calculation of the Floating Price.

41102. TRADING SPECIFICATIONS
Contracts shall be listed for a series of contract months. The number of months open for trading
at any given time shall be determined by the Exchange.
41102.A. Trading Schedule
The hours of trading for this contract shall be determined by the Exchange.
41102.B. Trading Unit

The contract size shall be 100 short tons. Each contract shall be valued as the contract size
multiplied by the settlement price.

41102.C. Price Increments

Prices shall be quoted in U.S. dollars and cents per ton. The minimum price fluctuation shall be
$0.25 per ton. The minimum fluctuation in respect on the Floating Price shall be $0.01 per ton.
There shall be no maximum price fluctuation.

41102.D. Position Limits, Exemptions, Position Accountability and Reportable Levels

The applicable position limits and/or accountability levels, in addition to the reportable levels, are set

forth in the Position Limit, Position Accountability and Reportable Level Table in the Interpretations
& Special Notices Section of Chapter 5.

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

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

41102.E. Termination of Trading

Trading shall terminate on the last Thursday of the contract month. If that day is not a business day,
trading shall terminate on the preceding business day. If that day is not an Exchange business day



41103.

42100.

42101.

42102.

or a London business day, trading shall terminate on the preceding Exchange business day that is
also a London business day.

Notwithstanding the above, all listed December contract months shall terminate on the Thursday
immediately preceding December 26, unless that day is not a business day in which case all listed
December contract months shall terminate on the preceding business day. As such, in no
circumstance shall a December contract month terminate on December 26.

FINAL SETTLEMENT

Delivery under the contract shall be by cash settlement. Final settlement, following termination of
trading for a contract month, will be based on the Floating Price. The final settlement price will be
the Floating Price calculated for each contract month.

Appendix B

Chapter 42
Urea (Granular) FOB Egypt Futures

SCOPE OF CHAPTER

The provisions of these rules shall apply to all futures contracts bought or sold on the Exchange
for cash settlement based on the Floating Price.

CONTRACT SPECIFICATIONS

The Floating Price for each contract month shal

bul k (spot) Egyp teklybQIBI8 duping thé dorgracentbntimeed price assessments
for AUrea granular bulk (spot): Egypt fobo p
as described in paragraph (A) below.

Notwithstanding the above, the Floating Price for all listed December contract months shall be
based on price assessments published up to and including the last trading day of the December
contract month.

(A) For each set of weekly data published by ICIS and Profercy, comprising both a high and a low
price from each source, the highest overall price (or in the case of multiple prices, one of the
highest prices) and the lowest overall price (or in the case of multiple prices, one of the lowest
prices) shall be removed from the data set, subject to paragraph (B). The arithmetic average of
the remaining data points shall be calculated as the weekly average price. The Floating Price shall
be the arithmetic average of the weekly average prices determined from price assessments
published during the contract month.

(B) Should either ICIS or Profercy, for any reason, publish a single price in respect of a weekly
price assessment, such price shall be used twice in the formulation described in paragraph (A) in
order to determine the weekly average price. Should either ICIS or Profercy, for any reason, fail to
publish any price in respect of a weekly price assessment, the weekly average price shall be
determined as the arithmetic average of the remaining published prices. Should both ICIS and
Profercy, for any reason, fail to publish any price in respect of a weekly price assessment, no
weekly average price shall be recorded for that week, and that week shall not be included in
calculation of the Floating Price.

TRADING SPECIFICATIONS

Contracts shall be listed for a series of contract months. The number of months open for trading
at any given time shall be determined by the Exchange.

42102.A. Trading Schedule

The hours of trading for this contract shall be determined by the Exchange.

42102.B. Trading Unit

The contract size shall be 100 metric tons. Each contract shall be valued as the contract size
multiplied by the settlement price.

42102.C. Price Increments

Prices shall be quoted in U.S. dollars and cents per ton. The minimum price fluctuation shall be
$0.25 per ton. The minimum fluctuation in respect on the Floating Price shall be $0.01 per ton.
There shall be no maximum price fluctuation.

42102.D. Position Limits, Exemptions, Position Accountability and Reportable Levels
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42103.

43100.

43101.

43102.

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

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

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

42102.E. Termination of Trading

Trading shall terminate on the last Thursday of the contract month. If that day is not a business day,
trading shall terminate on the preceding business day. If that day is not an Exchange business day
or a London business day, trading shall terminate on the preceding Exchange business day that is
also a London business day.

Notwithstanding the above, all listed December contract months shall terminate on the Thursday
immediately preceding December 26, unless that day is not a business day in which case all listed
December contract months shall terminate on the preceding business day. As such, in no
circumstance shall a December contract month terminate on December 26.

FINAL SETTLEMENT

Delivery under the contract shall be by cash settlement. Final settlement, following termination of
trading for a contract month, will be based on the Floating Price. The final settlement price will be
the Floating Price calculated for each contract month.

Appendix C

Chapter 43
Urea (Granular) CFR Brazil Futures

SCOPE OF CHAPTER

The provisions of these rules shall apply to all futures contracts bought or sold on the Exchange
for cash settlement based on the Floating Price.

CONTRACT SPECIFICATIONS

The Floating Price for each contract month shall be
bul k (spot) Brazil CIEIRduringthddoritrachneth awcepecke dsgessmgnts
for AUrea granular bulk (spot): Brazil cfro publ i she

as described in paragraph (A) below.

Notwithstanding the above, the Floating Price for all listed December contract months shall be
based on price assessments published up to and including the last trading day of the December
contract month.

(A) For each set of weekly data published by ICIS and Profercy, comprising both a high and a low
price from each source, the highest overall price (or in the case of multiple prices, one of the
highest prices) and the lowest overall price (or in the case of multiple prices, one of the lowest
prices) shall be removed from the data set, subject to paragraph (B). The arithmetic average of
the remaining data points shall be calculated as the weekly average price. The Floating Price shall
be the arithmetic average of the weekly average prices determined from price assessments
published during the contract month.

(B) Should either ICIS or Profercy, for any reason, publish a single price in respect of a weekly
price assessment, such price shall be used twice in the formulation described in paragraph (A) in
order to determine the weekly average price. Should either ICIS or Profercy, for any reason, fail to
publish any price in respect of a weekly price assessment, the weekly average price shall be
determined as the arithmetic average of the remaining published prices. Should both ICIS and
Profercy, for any reason, fail to publish any price in respect of a weekly price assessment, no
weekly average price shall be recorded for that week, and that week shall not be included in
calculation of the Floating Price.

TRADING SPECIFICATIONS

Contracts shall be listed for a series of contract months. The number of months open for trading
at any given time shall be determined by the Exchange.



43102.A. Trading Schedule
The hours of trading for this contract shall be determined by the Exchange.
43102.B. Trading Unit

The contract size shall be 100 metric tons. Each contract shall be valued as the contract size
multiplied by the settlement price.

43102.C. Price Increments

Prices shall be quoted in U.S. dollars and cents per ton. The minimum price fluctuation shall be
$0.25 per ton. The minimum fluctuation in respect on the Floating Price shall be $0.01 per ton.
There shall be no maximum price fluctuation.

43102.D. Position Limits, Exemptions, Position Accountability and Reportable Levels

The applicable position limits and/or accountability levels, in addition to the reportable levels, are set

forth in the Position Limit, Position Accountability and Reportable Level Table in the Interpretations
& Special Notices Section of Chapter 5.

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

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

43102.E. Termination of Trading

Trading shall terminate on the last Thursday of the contract month. If that day is not a business day,
trading shall terminate on the preceding business day. If that day is not an Exchange business day
or a London business day, trading shall terminate on the preceding Exchange business day that is
also a London business day.

Notwithstanding the above, all listed December contract months shall terminate on the Thursday
immediately preceding December 26, unless that day is not a business day in which case all listed
December contract months shall terminate on the preceding business day. As such, in no
circumstance shall a December contract month terminate on December 26.

43103. FINAL SETTLEMENT

Delivery under the contract shall be by cash settlement. Final settlement, following termination of
trading for a contract month, will be based on the Floating Price. The final settlement price will be
the Floating Price calculated for each contract month.

Appendix D

Chapter 47
DAP FOB NOLA Futures

47100. SCOPE OF CHAPTER

The provisions of these rules shall apply to all futures contracts bought or sold on the Exchange
for cash settlement based on the Floating Price.

47101. CONTRACT SPECIFICATIONS
The Floating Price for each contract month shall be
Nol a ps ton fob barged publcondrdcteronthaadepkick gssebspnentsC1 S dur i
i

for ADAP $ Bul k: NOLA fob barge (short ton)o publ
month, as described in paragraph (A) below.

Notwithstanding the above, the Floating Price for all listed December contract months shall be
based on price assessments published up to and including the last trading day of the December
contract month.

(A) For each set of weekly data published by ICIS and Profercy, comprising both a high and a low
price from each source, the highest overall price (or in the case of multiple prices, one of the
highest prices) and the lowest overall price (or in the case of multiple prices, one of the lowest
prices) shall be removed from the data set, subject to paragraph (B). The arithmetic average of
the remaining data points shall be calculated as the weekly average price. The Floating Price shall
be the arithmetic average of the weekly average prices determined from price assessments
published during the contract month.

S
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(B) Should either ICIS or Profercy, for any reason, publish a single price in respect of a weekly
price assessment, such price shall be used twice in the formulation described in paragraph (A) in
order to determine the weekly average price. Should either ICIS or Profercy, for any reason, fail to
publish any price in respect of a weekly price assessment, the weekly average price shall be
determined as the arithmetic average of the remaining published prices. Should both ICIS and
Profercy, for any reason, fail to publish any price in respect of a weekly price assessment, no
weekly average price shall be recorded for that week, and that week shall not be included in
calculation of the Floating Price.

47102. TRADING SPECIFICATIONS
Contracts shall be listed for a series of contract months. The number of months open for trading
at any given time shall be determined by the Exchange.
47102.A. Trading Schedule
The hours of trading for this contract shall be determined by the Exchange.
47102.B. Trading Unit

The contract size shall be 100 short tons. Each contract shall be valued as the contract size
multiplied by the settlement price.

47102.C. Price Increments
Prices shall be quoted in U.S. dollars and cents per ton. The minimum price fluctuation shall be

$0.25 per ton. The minimum fluctuation in respect on the Floating Price shall be $0.01 per ton.
There shall be no maximum price fluctuation.

47102.D. Position Limits, Exemptions, Position Accountability and Reportable Levels

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

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

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

47102.E. Termination of Trading

Trading shall terminate on the last Thursday of the contract month. If that day is not a business day,
trading shall terminate on the preceding business day. If that day is not an Exchange business day
or a London business day, trading shall terminate on the preceding Exchange business day that is
also a London business day.

Notwithstanding the above, all listed December contract months shall terminate on the Thursday
immediately preceding December 26, unless that day is not a business day in which case all listed
December contract months shall terminate on the preceding business day. As such, in no
circumstance shall a December contract month terminate on December 26.

47103. FINAL SETTLEMENT

Delivery under the contract shall be by cash settlement. Final settlement, following termination of
trading for a contract month, will be based on the Floating Price. The final settlement price will be

Appendix E

Chapter 49
MAP CFR Brazil Futures

49100. SCOPE OF CHAPTER

The provisions of these rules shall apply to all futures contracts bought or sold on the Exchange
for cash settlement based on the Floating Price.

49101. CONTRACT SPECIFICATIONS
The Floating Price for each contract month shall be
Brazil CFR sighto published weekly by I CI'S during
d

t
iAMAP $ - Brazil &r (11-52) 0 publ i shed we elglthg cobtyact Ranth,fag r c y roi
described in paragraph (A) below.

u
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49102.

49103.

Notwithstanding the above, the Floating Price for all listed December contract months shall be
based on price assessments published up to and including the last trading day of the December
contract month.

(A) For each set of weekly data published by ICIS and Profercy, comprising both a high and a low
price from each source, the highest overall price (or in the case of multiple prices, one of the
highest prices) and the lowest overall price (or in the case of multiple prices, one of the lowest
prices) shall be removed from the data set, subject to paragraph (B). The arithmetic average of
the remaining data points shall be calculated as the weekly average price. The Floating Price shall
be the arithmetic average of the weekly average prices determined from price assessments
published during the contract month.

(B) Should either ICIS or Profercy, for any reason, publish a single price in respect of a weekly
price assessment, such price shall be used twice in the formulation described in paragraph (A) in
order to determine the weekly average price. Should either ICIS or Profercy, for any reason, fail to
publish any price in respect of a weekly price assessment, the weekly average price shall be
determined as the arithmetic average of the remaining published prices. Should both ICIS and
Profercy, for any reason, fail to publish any price in respect of a weekly price assessment, no
weekly average price shall be recorded for that week, and that week shall not be included in
calculation of the Floating Price.

TRADING SPECIFICATIONS

Contracts shall be listed for a series of contract months. The number of months open for trading
at any given time shall be determined by the Exchange.

49102.A. Trading Schedule

The hours of trading for this contract shall be determined by the Exchange.

49102.B. Trading Unit

The contract size shall be 100 metric tons. Each contract shall be valued as the contract size
multiplied by the settlement price.

49102.C. Price Increments

Prices shall be quoted in U.S. dollars and cents per ton. The minimum price fluctuation shall be
$0.25 per ton. The minimum fluctuation in respect on the Floating Price shall be $0.01 per ton.
There shall be no maximum price fluctuation.

49102.D. Position Limits, Exemptions, Position Accountability and Reportable Levels

The applicable position limits and/or accountability levels, in addition to the reportable levels, are set

forth in the Position Limit, Position Accountability and Reportable Level Table in the Interpretations
& Special Notices Section of Chapter 5.

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

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

49102.E. Termination of Trading

Trading shall terminate on the last Thursday of the contract month. If that day is not a business day,
trading shall terminate on the preceding business day. If that day is not an Exchange business day
or a London business day, trading shall terminate on the preceding Exchange business day that is
also a London business day.

Notwithstanding the above, all listed December contract months shall terminate on the Thursday
immediately preceding December 26, unless that day is not a business day in which case all listed
December contract months shall terminate on the preceding business day. As such, in no
circumstance shall a December contract month terminate on December 26.

FINAL SETTLEMENT

Delivery under the contract shall be by cash settlement. Final settlement, following termination of
trading for a contract month, will be based on the Floating Price. The final settlement price will be
the Floating Price calculated for each contract month.
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Position Limits, Position Accountability and Reportable Level Table

(attached under separate cover)

Appendix G

Market Overview and Analysis of Deliverable Supply

Urea (Granular) FOB US Gulf Futures

Market Overview:

Urea is a fertilizer that is commonly used in the agricultural industry. Urea is a combination of ammonia, carbon dioxide
and oxygen, and is comprised of 46% nitrogen. Urea can be purchased in two forms: prilled or granulated. The CBOT
futures contract, which is based on two assessments from price reporting agencies, includes only granular urea and
excludes prilled urea.

Urea is one of the most commonly used nitrogen fertilizers, and is produced around the world. Currently, over 170
million metric tons of urea is produced annually,! though global production capacity is expected to increase. The largest
increases in overall fertilizer capacity will come from urea. The largest producers of urea i China and India i are also
the largest consumers of urea, which means only about a quarter of urea produced around the world is traded across
border. Global trade of urea, which is about 50 million metric tons annually, is concentrated among the top few exporting
countries, mostly found in the Black Sea and Middle Eastern regions.

The United States is one of the largest importers of urea globally. The agricultural sector in the United States relies on
imported fertilizer i namely nitrogen products like urea i to continually increase yield in field crops. The other major
importers of urea include India and Brazil. Demand is expected to increase and supply is expected to stabilize in the
next few years. It takes approximately four years to build out urea plants, so aside from those already known to be
under construction (a few plants in Brazil and in Iran), global production and supply is not expected to grow significantly.
However, as the United States and Brazil continue to plant large acreage for agricultural production, demand will
continue to grow.

The Urea (Granular) FOB US Gulf Futures contract is based on two aggregated assessments from price reporting
agencies: Profercy and ICIS.

Urea Production/Imports:

The assessments used by Profercy and ICIS cover both imported and domestically produced urea. However, the United
States produces a negligible amount of urea when compared to imports, and no good data are available on US
production. Therefore, deliverable supply will focus solely on US urea imports.

On average, the United States makes up about 15-20% of global urea imports. As of only a few years ago, it was the
| argest i mporter of wurea in the world. As Brazildés agricul tu

! Fertilizer Industry Handbook.
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imports from a wide variety of suppliers, mainly located in the Middle East and the Black Sea. The United States also
relies on Canada for urea supply.

US Urea Suppliers (MT) 2018

Qatar 1,393,121
Canada 755,903
Saudi Arabia 681,444
Russia 520,694
Algeria 422,285
United Arab Emirates 330,117
Trinidad and Tobago 223,944
Oman 187,566
Egypt 163,671
Netherlands 161,936
WORLD 5,546,196

The following table aggregates all the suppliers to the US into one table and breaks down the imports on a monthly
basis over the last three years.?

US Urea Imports (Short Tons)

2016 2017 2018 AVERAGE
January 649,212 1,076,097 637,464 787,591
February 621,407 1,237,867 730,650 863,308
March 1,425,179 1,025,663 912,216 1,121,019
April 1,323,043 746,425 802,951 957,473
May 768,184 502,975 532,027 601,062
June 365,881 352,964 372,609 363,818
July 238,601 124,938 135,127 166,222
August 285,878 242,658 249,158 259,232
September 375,970 292,730 348,360 339,020
October 630,748 422,092 473,809 508,883
November 406,322 359,086 371,398 378,935
December 782,403 330,752 547,802 553,652
TOTAL 7,872,828 6,714,247 6,113,572 6,900,216
AVERAGE 656,069 559,521 509,464 575,018

The assessments used to settle the fertilizer contract look at urea imported into the US Gulf. The U.S. Census Bureau
provides monthly data broken down by import port, which is found in the table below. While deliverable supply is based
on three years of data, 2015 was included to show that parts of 2018 were historically low, though not the case in each
month, based on increases in domestic production.

US Urea Imports (Gulf Districts) (Short Tons)
2016 2017 2018 3-Year AVERAGE
466,368 876,916 478,590 ‘ 607,291

2015
704,584

January

2 USDA, Foreign Agricultural Service, Global Agricultural Trade System (GATS).

14






