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May 1, 2009

Mr. David Stawick

Office of the Secretariat

Commodity Futures Trading Commission
Three Lafayette Centre

1155 21st Street, N.W.

Washington, DC 20581

RE: CBOT Chapters 10J, 11E, 12B, 13B and 14D
Exchange Certification for Options on Corn Futures Calendar
Spreads; Options on Soybean Futures Calendar Spreads; Options
on Soybean Qil Futures Calendar Spreads; Options on Soybean
Meal Futures Calendar Spreads; Options on Wheat Futures Calendar
Spreads
CBOT Submission No. 09-072

Dear Mr. Stawick:

The Board of Trade of the City of Chicago, Inc. (“CBOT") hereby submits to the Comimodity
Futures Trading Commission rule language for exchange-traded Options on Calendar Spreads
in Corn, Soybean, Soybean Oil, Soybean Meal and Wheat futures. These products will be
traded on the Exchange’s Globex® electronic trading system and via open auction beginning on
June 1, 2009. CBOT plans to list the three nearby calendar spread options as well as an option
on the old crop/new crop spread for each respective commodity.

These new products will provide commercial hedgers with an additional tool to manage risk
resulting from storage and marketing decisions for grain and oilseed products and related
calendar spread trading strategies. These products will also provide investors with an additional
tool to manage risk related to futures roll-over transactions.

The futures calendar spreads that underlie calendar spread options are defined as the nearby
futures month minus the deferred futures month; hence options on a market in contango will
have negative strike prices as well as positive strike prices. The calendar spread options have
European style exercise specifications, meaning the options can only be exercised following
expiration. The options exercise into the respective underlying futures contracts, concurrent
with the expiration of standard options on the nearby futures contract.

CBOT certifies that these contract terms and conditions comply with the Commodity Exchange
Act and regulations thereunder.

If you require any additional information, please contact David Lehman at 312-930-1875 or via
e-mail at David.Lehman@cmegroup.com; Andrew Spottiswoode at 312-466-7443 or via e-mail
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at Andrew.Spottiswoode@cmegroup.com; or contact me at 312-648-5422. Please reference
our CBOT Submission No. 09-072 in any related correspondence.

Sincerely,

/s/ Stephen M. Szarmack
Director and Associate General Counsel

7532
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Chapter 10J
Corn Calendar Spread Options
10J00. SCOPE OF CHAPTER

10J01.

10J 01.A.

10J 01.B.

10J01.C.

10J01.D.

10J01.E.

This chapter is limited in application to put and call options on Corn Futures Calendar
Spreads. In addition to the rules of this chapter, transactions in Corn Calendar Spread
Options shall be subject to the general rules of the Exchange insofar as applicable.

OPTIONS CHARACTERISTICS
Contract Months

Trading in Corn Calendar Spread options may be scheduled in such months as determined by the
Exchange.

Trading Unit

One Corn Calendar Spread Option reflects one (1) Corn futures contract of a specified nearby contract
month, and one opposing Corn futures contract of a specified deferred contract month on the Board of
Trade of the City of Chicago, Inc.

The Corn Calendar Spread is calculated in cents/bushel as:
Nearby Corn futures price in cents/bushel — Deferred Corn futures price in cents/bushel.
Minimum Fluctuations

The premium for Corn Calendar Spread options shall be in multiples of one eighth (1/8) of one cent per
bushel, or six dollars and twenty five cents ($6.25) per contract.

However, a position may be initiated or liquidated in Com Calendar Spread options at premiums
ranging from $1.00 to $6.00, in $1.00 increments per option contract.

Trading Hours

The hours for trading of Corn Calendar Spread options contracts shall be determined by the Exchange.
Com Calendar Spread options shall be opened and closed for all months and strike prices
simultaneously.

On the last day of trading in an expiring option, the expiring Corn Calendar Spread options shall be
closed with a public call, made strike price by strike price, immediately following the close of the open
outcry trading session for the corresponding futures contracts.

Exercise Prices

Trading shall be conducted for put and call options with strike prices in integral multiples of one cent per
bushel per Corn Calendar Spread contract. At the commencement of trading for such option contracts,
the following strike prices shall be listed: one with a strike price closest to the previous day's Corn
Calendar Spread price settlement; the next ten consecutive higher and the next ten consecutive lower
strike prices closest to the previous day’s Com Calendar Spread settlement price. If the previous day's
settlement price is midway between two strike prices, the closest price shall be the larger of the two.
When a sale in the underlying Corn Calendar Spread occurs at a price greater than or equal to the tenth
largest strike price, a new strike price one increment higher than the existing strike prices will be added.
When a sale in the underlying Comn Calendar Spread occurs at a price less than or equal to the tenth
smallest strike price, a new strike price one increment lower than the existing strike prices will be added.
When a new strike price is added for an option contract month, the same strike price will be added fo all
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10J01.F.

10J01.G.

10J01.H.

10J01.1.

option contract months for which that strike price is not already listed. All new strike prices will be
added prior to the opening of trading on the following business day.

The Exchange may modify the procedure for the introduction of strike prices as it deems appropriate in
order to respond to market conditions.

Position Limits

For the purposes of this rule positions in Corn futures and options, mini-sized Corn futures, and Corn
Calendar Spread Options will be aggregated for the purpose of determining compliance with the
contracts’ position limit.

In accordance with Rule 559, Position Limits and Exemptions, no person shall own or control
Corn Calendar Spread Options positions in excess of:

1. 13,500 futures-equivalent contracts net long or net short in any single contract month excluding the
spot month. Additional options contracts may be held as part of option/option or option/futures
spreads between months within the same crop year or across multiple crop years provided that the
total of such positions, when combined with outright positions, does not exceed the all months
combined limit. The futures-equivalents for both the options and futures contracts are aggregated

" to determine compliance with these net same side single month position limits.

2. 22,000 futures-equivalent contracts net long or net short in all months combined.

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

Nature of Options on the Calendar Spreads

The buyer of one Corn Calendar Spread put option may exercise his option only upon option expiration,
(subject to Rule 10J02.A), to assume a short position of one futures contract of a nearby specified
contract month, and a long position in one futures contract of a deferred specified contract month, at a
strike price set at the time the option was purchased.

The selier of one Corn Calendar Spread put option incurs the obligation of assuming a long position of
one futures contract of a nearby specified contract month, and a short position of one futures contract of
a deferred specified contract month at a combination of prices such that the Calendar Spread equals
the strike price set at the time the option was sold, upon exercise by a put option buyer.

The buyer of one Corn Calendar Spread call option may exercise his option only upon option expiration,
(subject to Rule 10J02.A), to assume a long position of one futures contract of a nearby specified
contract month, and a short position of one futures contract of a deferred specified contract month at a
strike price set at the time the option was purchased.

The seller of one Corn Calendar Spread call option incurs the obligation of assuming a short position of
one futures contract of a nearby specified contract month and a long position of one futures contract of
a deferred specified contract month at a combination of prices such that the Calendar Spread equals
the strike price set at the time the option was sold, upon exercise by a call option buyer.

Termination of Trading

Subject to the provisions of rule 10J01.D no trades in Corn Calendar Spread options expiring in the
current month shall be made after the close of trading of the open outcry trading session on the day
identical to the expiration of options corresponding to Corn Futures. Therefore, expiration will occur on
the last Friday which precedes by at least two business days, the last business day of the month
preceding that earliest expiring corresponding option month. If such Friday is not a business day, the
last day of trading shall be the business day prior to such Friday. For example, the March-May Corn
Calendar Spread Option (March Corn minus May Corn) will expire on the last Friday which precedes by
at least two business days the last business day of February; the September-December Corn Calendar
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10J01.J.

10J02.

10J02.A.

10J02.B.

10J03.

10J04.

Spread Option (September Corn minus December Corn) will expire on the last Friday which precedes
by at least two business days the last business day of August.

Contract Modification

Specifications shall be fixed as of the first day of trading of a contract except that all options must
conform to government regulations in force at the time of exercise. If the U.S. government, an agency,
or duly constituted body thereof issues an order, ruling, directive, or law inconsistent with these rules,
such order, ruling, directive, or law shall be construed to become part of the rules and ali open and new
options contracts shall be subject to such government orders.

EXERCISE AND ASSIGNMENT

In addition to the applicable procedures and requirements of Chapter 7, the following shall apply to the
exercise and assignment of Corn Calendar Spread Options.

Exercise of Option

The buyer of a Corn Calendar Spread option may exercise the option only on the business day such
option expires by giving notice of exercise to the Clearing House by 6:00 p.m. Chicago time, or by such
other time designated by the Exchange, on such day. In-the-money options that have not been
liquidated or exercised on the last day of trading in such option shall be automatically exercised in the
absence of contrary instructions delivered to the Clearing House by 6:00 p.m. Chicago time, or by such
other time designated by the Exchange, on the last day of trading by the clearing member representing
the option buyer.

The Com Calendar Spread is calculated using final settlement values for the underlying contracts in the
following formula: (Settlement Price of specified nearby Corn futures) — (Settlement Price of specified
deferred Comn futures). An option is in-the-money if the settlement price of the underlying Calendar
Spread is greater in the case of a call, or less in the case of a put, than the exercise price of the option.

Assignment

Exercise notices accepted by the Clearing House shall be assigned through a process of random
selection to clearing members’ open short positions in the same series. A clearing member to which an
exercise notice is assigned shall be notified of the assignment as soon as practicable after such notice
is assigned by the Clearing House.

Upon the exercise of a Corn Calendar Spread option the Clearing House assigns prices to the legs of
the Corn Calendar Spread in the following manner:

a. assigned nearby Corn Futures price equals the Corn Futures settlement price on the day of
exercise,

b. assigned deferred Corn Futures price equals the nearby Com Futures seftlement price on the day
of exercise minus the strike value of the option,

All such futures positions shall be marked to market in accordance with Rule 814 on the trading day of
acceptance by the Clearing House of the exercise notice.

ACTS OF GOVERNMENT, ACTS OF GOD AND OTHER EMERGENCIES

(Refer to Rule 701.).
CORRECTIONS TO OPTIONS EXERCISES

Corrections to option exercises, including automatic exercises, may be accepted by the Clearing House
after the 6:00 p.m. deadline and up to the beginning of final option expiration processing provided that
such corrections are necessary due to: (1) a bona fide clerical error, (2) an un-reconciled Exchange
option transaction(s), or (3) an extraordinary circumstance where the clearing firm and customer are
unable to communicate final option exercise instructions prior to the deadline. The decision as to
whether a correction is acceptable will be made by the President of the Clearing House, or the
President's designee, and such decision will be final. ,
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10J05. OPTION PREMIUM FLUCTUATION LIMITS

Trading is prohibited during any day except for the last day of trading in a Comn Calendar Spread option
at a premium of more than the sum of the trading limits for the underlying Corn futures contracts above
and below the previous day's settlement premium for that option as determined by the Clearing House.

10J06. PAYMENT OF OPTION PREMIUM
The option premium must be paid in full by each clearing member to the Clearing House and by each

option customer to his futures commission merchant at the time that the option is purchased, or within a
reasonable time after the option is purchased.
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Chapter 11E
Soybean Calendar Spread Options
11E00. SCOPE OF CHAPTER

11E01.

11E01.A.

11E01.B.

11E01.C.

11E01.D.

11E01.E.

This chapter is limited in application to put and call options on Soybean Futures Calendar Spreads. In
addition to the rules of this chapter, transactions in Soybean Calendar Spread Options shall be subject
to the general rules of the Exchange insofar as applicable.

OPTIONS CHARACTERISTICS
Contract Months

Trading in Soybean Calendar Spread options may be scheduled in such months as determined by the
Exchange.

Trading Unit

One Soybean Calendar Spread Option reflects one (1) Soybean futures contract of a specified nearby
contract month, and one opposing Soybean futures contract of a specified deferred contract month on
the Board of Trade of the City of Chicago, Inc.

The Soybean Calendar Spread is calculated in cents/bushel as:
Nearby Soybean futures price in cents/bushel — Deferred Soybean futures price in cents/bushel.
Minimum Fluctuations

The premium for Soybean Calendar Spread options shall be in multipies of one eighth (1/8) of one cent
per bushel, or six dollars and twenty five cents ($6.25) per contract.

However, a position may be initiated or liquidated in Soybean Calendar Spread options at premiums
ranging from $1.00 to $6.00, in $1.00 increments per option contract.

Trading Hours

The hours for trading of Soybean Calendar Spread options contracts shall be determined by the
Exchange. Soybean Calendar Spread options shall be opened and closed for all months and strike
prices simultaneously.

On the last day of trading in an expiring option, the expiring Soybean Calendar Spread options shall be
closed with a public call, made strike price by strike price, immediately followmg the close of the open
outery trading session for the corresponding futures contracts.

Exercise Prices

Trading shall be conducted for put and calt options with strike prices in integral multiples of one cent per
bushel per Soybean Calendar Spread contract. At the commencement of trading for such option
contracts, the following strike prices shall be listed: one with a strike price closest to the previous day's
Soybean Calendar Spread price settlement; the next ten consecutive higher and the next ten
consecutive lower strike prices closest to the previous day's Soybean Calendar Spread settlement
price. If the previous day's settlement price is midway between two strike prices, the closest price shall
be the larger of the two. When a sale in the underlying Soybean Calendar Spread occurs at a price
greater than or equal to the tenth largest strike price, a new strike price one increment higher than the
existing strike prices will be added. When a sale in the underlying Soybean Calendar Spread occurs at
a price less than or equal to the tenth smallest strike price, a new strike price one increment lower than
the existing strike prices will be added. When a new strike price is added for an option contract month,
the same strike price will be added to all option contract months for which that strike price is not already
listed. All new strike prices will be added prior to the opening of trading on the foilowing business day.
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11E01.F.

11E01.G.

11E01.H.

11E01.L

The Exchange may modify the procedure for the introduction of strike prices as it deems appropriate in
order to respond to market conditions.

Position Limits

For the purposes of this rule positions in Soybean futures and options, mini-sized Soybean futures, and
Soybean Calendar Spread Options will be aggregated for the purpose of determining compliance with
the contracts’ position limit.

In accordance with Rule 559, Position Limits and Exemptions, no person shall own or control Soybean
Calendar Spread Options positions in excess of:

1. 6,500 futures-equivalent contracts net long or net short in any single contract month excluding the
spot month. Additional options contracts may be held as part of option/option or option/futures
spreads between months within the same crop year or across multiple crop years provided that the
total of such positions, when combined with outright positions, does not exceed the all months
combined limit. The futures-equivalents for both the options and futures contracts are aggregated
to determine compliance with these net same side singte month position limits.

2. 10,000 futures-equivalent contracts net long or net short in all months combined.

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

Nature of Options on the Calendar Spreads

The buyer of one Soybean Calendar Spread put option may exercise his option only upon option
expiration, (subject to Rule 11E02.A), to assume a short position of one futures contract of a nearby
specified contract month, and a long position in one futures contract of a deferred specified contract
month, at a strike price set at the time the option was purchased. .

The seller of one Soybean Calendar Spread put option incurs the obligation of assuming a long position
one futures contract of a nearby specified contract month, and a short position of one futures contract of
a deferred specified contract month at a combination of prices such that the Calendar Spread equals
the strike price set at the time the option was sold, upon exercise by a put option buyer.

The buyer of one Soybean Calendar Spread call option may exercise his option only upon option
expiration, (subject to Rule 11E02.A), to assume a long position of one futures contract of a nearby
specified contract month, and a short position of one futures contract of a deferred specified contract
month at a strike price set at the time the option was purchased.

The seller of one Soybean Calendar Spread call option incurs the obligation of assuming a short
position of one futures contract of a nearby specified contract month and a long position of one futures
contract of a deferred specified contract month at a combination of prices such that the Calendar
Spread equals the strike price set at the time the option was sold, upon exercise by a call option buyer.

Termination of Trading

Subject to the provisions of rule 11E01.D no trades in Soybean Calendar Spread options expiring in the
current month shall be made after the close of trading of the open outcry trading session on the day
identical to the expiration of options corresponding to Soybean Futures. Therefore, expiration will occur
on the last Friday which precedes by at least two business days, the last business day of the month
preceding that earliest expiring corresponding option month. If such Friday is not a business day, the
last day of trading shall be the business day prior to such Friday. For example, the March-May Soybean
Calendar Spread Option (March Soybeans minus May Soybeans) will expire on the last Friday which
precedes by at least two business days the last business day of February; the November-January
Soybean Calendar Spread Option (November Soybeans minus January Soybeans) will expire on the
last Friday which precedes by at least two business days the last business day of October.
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HE01.J.

11E02.

11E02.A.

11E02.B.

11E03.

11E04.

Contract Modification

Specifications shall be fixed as of the first day of trading of a contract except that all options must
conform to government regulations in force at the time of exercise. If the U.S. government, an agency,
or duly constituted body thereof issues an order, ruling, directive, or law inconsistent with these rules,
such order, ruling, directive, or law shall be construed to become part of the rules and all open and new
options contracts shall be subject to such government orders.

EXERCISE AND ASSIGNMENT

In addition to the applicable procedures and requirements of Chapter 7, the following shall apply to the
exercise and assignment of Soybean Calendar Spread Options.

Exercise of Option

The buyer of a Soybean Calendar Spread option may exercise the option only on the business day
such option expires by giving notice of exercise to the Clearing House by 6:00 p.m. Chicago time, or by
such other time designated by the Exchange, on such day. In-the-money options that have not been
liquidated or exercised on the last day of trading in such option shall be automatically exercised in the
absence of contrary instructions delivered to the Clearing House by 6:00 p.m. Chicago time, or by such
other time designated by the Exchange, on the last day of trading by the clearing member representing
the option buyer.

The Soybean Calendar Spread is calculated using final settlement values for the underlying contracts in
the following formula; (Settlement Price of specified nearby Soybean futures) — (Settlement Price of
specified deferred Soybean futures). An option is in-the-money if the settlement price of the underlying
Calendar Spread is greater in the case of a call, or less in the case of a put, than the exercise price of
the option.

Assignment

Exercise notices accepted by the Clearing House shall be assigned through a process of random
selection to clearing members’ open short positions in the same series. A clearing member to which an
exercise notice is assigned shall be notified of the assignment as soon as practicable after such notice
is assigned by the Clearing House.

Upon the exercise of a Soybean Calendar Spread option the Clearing House assigns prices to the legs
of the Soybean Calendar Spread in the following manner:

a. assigned nearby Soybean Futures price equals the Soybean Futures settlement price on the day of
exercise,

b. assigned deferred Soybean Futures price equals the nearby Soybean Futures settlement price on
the day of exercise minus the strike value of the option,

All such futures positions shall be marked to market in accordance with Rule 814 on the trading day of
acceptance by the Clearing House of the exercise nofice.

ACTS OF GOVERNMENT, ACTS OF GOD AND OTHER EMERGENCIES

(Refer to Rule 701.).
CORRECTIONS TO OPTIONS EXERCISES

Corrections to option exercises, including automatic exercises, may be accepted by the Clearing House
after the 6:00 p.m. deadline and up to the beginning of final option expiration processing provided.that
such corrections are necessary due to: (1) a bona fide clerical error, (2) an un-reconciled Exchange
option transaction(s), or (3) an extraordinary circumstance where the clearing firm and customer are
unable to communicate final option exercise instructions prior to the deadline. The decision as to
whether a correction is acceptable will be made by the President of the Clearing House, or the
President’s designee, and such decision will be final.
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11E05. OPTION PREMIUM FLUCTUATION LIMITS

Trading is prohibited during any day except for the last day of trading in a Soybean Calendar Spread
option at a premium of more than the sum of the trading limits for the underlying Soybean futures
contracts above and below the previous day's settiement premium for that option as determined by the
Clearing House.

11E06. PAYMENT OF OPTION PREMIUM

The option premium must be paid in full by each clearing member to the Clearing House and by each
option customer to his futures commission merchant at the time that the option is purchased, or within a
reasonable time after the option is purchased.
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12B00.

12B01.

12B01.A.

12B01.8B.

12B01.C.

12B01.D.

12B01.E.

Chapter 12B
Soybean Oil Calendar Spread Options

SCOPE OF CHAPTER

This chapter is limited in application to put and call options on Soybean Oil Futures Calendar Spreads.
In addition to the rules of this chapter, transactions in Soybean Qil Calendar Spread Options shall be
subject to the general rules of the Exchange insofar as applicable.

OPTIONS CHARACTERISTICS
Contract Months

Trading in Soybean Oil Calendar Spread options may be scheduled in such months as determined by
the Exchange.

Trading Unit

One Soybean Oil Calendar Spread Option reflects one (1) Soybean Oil futures contract of a specified
nearby contract month, and one opposing Soybean Qil futures contract of a specified deferred contract
month on the Board of Trade of the City of Chicago, Inc.

The Soybean Qil Calendar Spread is calculated in hundredths of cents/pound as:

Nearby Soybean Qil futures price in hundredths of cents/pound — Deferred Soybean Qil futures price in
hundredths of cents/pound.

Minimum Fluctuations

The premium for Soybean Oil Calendar Spread options shall be in multiples of five thousandths
(5/1000) of one cent per pound, or three dollars ($3.00) per contract.

However, a position may be initiated or liquidated in Soybean Oil Calendar Spread options at premiums
ranging from $1.00 to $2.00, in $1.00 increments per option contract.

Trading Hours

The hours for trading of Soybean Oil Calendar Spread options contracts shall be determined by the
Exchange. Soybean Qil Calendar Spread options shall be opened and closed for all months and strike
prices simultaneously.

On the last day of trading in an expiring-eption, the expiring Soybean Oil Calendar Spread options shall
be closed with a public call, made strike price by strike price, immediately following the close of the
open outcry trading session for the corresponding futures contracts.

Exercise Prices

Trading shall be conducted for put and call options with strike prices in integral multiples of five-
hundredths of a cent per pound per Soybean Qil Calendar Spread contract. At the commencement of
trading for such option contracts, the following strike prices shall be listed: one with a strike price
closest to the previous day's Soybean Qil Calendar Spread settlement price; the next ten consecutive
higher and the next ten consecutive lower strike prices closest to the previous day's Soybean Oil
Calendar Spread settlement price. If the previous day's settlement price is midway between two strike
prices, the closest price shall be the larger of the two. When a sale in the underlying Soybean Oil
Calendar Spread occurs at a price greater than or equal to the tenth largest strike price, a new strike
price one increment higher than the existing strike prices will be added. When a sale in the underlying
Soybean Oil Calendar Spread occurs at a price less than or equal to the tenth smallest strike price, a
new stirike price one increment lower than the existing strike prices will be added. When a new strike
price is added for an option contract month, the same strike price will be added to all option contract
months for which that strike price is not aiready listed. All new strike prices will be added prior to the
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opening of trading on the following business day.

The Exchange may modify the procedure for the introduction of strike prices as it deems appropriate in
order to respond to market conditions.

Position Limits

For the purposes of this rule positions in Soybean Oil futures and options and Soybean Qil Calendar
Spread Options will be aggregated for the purpose of determining compliance with the contracts’
position limit.

In accordance with Rule 559, Position Limits and Exemptions, no person shall own or control Soybean
Qil Calendar Spread Options positions in excess of:

1. 5,000 futures-equivalent contracts net long or net short in any single contract month excluding the
spot month. Additional options contracts may be held as part of option/option or option/futures spreads
between months within the same crop year or across multiple crop years provided that the total of such
positions, when combined with outright positions, does not exceed the all months combined limit. The
futures-equivalents for both the options and futures contracts are aggregated to determine compliance
with these net same side single month position limits.

2. 6,500 futures-equivalent contracts net long or net short in all months combined.

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

Nature of Options on the Calendar Spreads

The buyer of one Soybean Oil Calendar Spread put option may exercise his option only upon option
expiration, (subject to Rule 12B02.A), to assume a short position of one futures contract of a nearby
specified contract month, and a long position in one futures contract of a deferred specified contract
month, at a strike price set at the time the option was purchased.

The seller of one Soybean Oil Calendar Spread put option incurs the obligation of assuming a long
position one futures contract of a nearby specified contract month, and a short position of one futures
contract of a deferred specified contract month at a combination of prices such that the Calendar
Spread equals the strike price set at the time the option was sold, upon exercise by a put option buyer.

The buyer of one Soybean Oil Calendar Spread call option may exercise his option only upon option
expiration, (subject to Rule 12B02.A), to assume a long position of one futures contract of a nearby
specified contract month, and a short position of one futures contract of a deferred specified contract
month at a strike price set at the time the option was purchased.

The seller of one Soybean Oil Calendar Spread call option incurs the obligation of assuming a short
position of one futures contracts of a nearby specified contract month and a long paosition of one futures
contract of a deferred specified contract month at a combination of prices such that the Calendar
Spread equals the strike price set at the time the option was sold, upon exercise by a call option buyer.

Termination of Trading

Subject to the provisions of rule 12B01.D no trades in Soybean Oil Calendar Spread options expiring in
the current month shall be made after the close of trading of the open outcry trading session on the day
identical to the expiration of options corresponding to Soybean Oil Futures. Therefore, expiration will
occur on the last Friday which precedes by at least two business days, the last business day of the
month preceding that earliest expiring corresponding option month. If such Friday is not a business day,
the last day of trading shall be the business day prior to such Friday. For example, the March-May
Soybean Oil Calendar Spread Option (March Soybean Oil minus May Soybean Oil) will expire on the
last Friday which precedes by at least two business days the last business day of February; the

October-December Soybean Oil Calendar Spread Option (October Soybean Qil minus December
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12B02.
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12B03.
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Soybean) will expire on the last Friday which precedes by at least two business days the last business
day of September.

Contract Modification

Specifications shall be fixed as of the first day of trading of a contract except that all options must
conform to government regulations in force at the time of exercise. If the U.S. government, an agency,
or duly constituted body thereof issues an order, ruling, directive, or law inconsistent with these rules,
such order, ruling, directive, or law shall be construed to become part of the rules and all open and new
options contracts shall be subject to such government orders.

EXERCISE AND ASSIGNMENT

In addition to the applicable procedures and requirements of Chapter 7, the following shall apply to the
exercise and assignment of Soybean QOil Calendar Spread Options.

Exercise of Option

The buyer of a Soybean Oil Calendar Spread option may exercise the option only on the business day
such option expires by giving notice of exercise to the Clearing House by 6:00 p.m. Chicago time, or by
such other time designated by the Exchange, on such day. In-the-money options that have not been
liquidated or exercised on the last day of trading in such option shall be automatically exercised in the
absence of contrary instructions delivered to the Clearing House by 6:00 p.m. Chicago time, or by such
other time designated by the Exchange, on the last day of trading by the clearing member representing
the option buyer.

The Soybean Oil Calendar Spread is calculated using final settlement values for the underlying
contracts in the following formula: (Settlement Price of specified nearby Soybean Oil futures) —

-(Settlement Price of specified deferred Soybean Qil futures). An option is in-the-money if the settlement

price of the underlying Calendar Spread is greater in the case of a call, or less in the case of a put, than
the exercise price of the option.

Assignment

Exercise notices accepted by the Clearing House shall be assigned through a process of random

selection to clearing members' open short positions in the same series. A clearing member to which an

exercise notice is assigned shall be notified of the assignment as soon as practicable after such notice

is assigned by the Clearing House. »

Upon the exercise of a Soybean Qil Calendar Spread option the Clearing House assigns prices to the

legs of the Soybean Oil Calendar Spread in the following manner:

a. assigned nearby Soybean Qil Futures price equals the Soybean Qil Futures settlement price on the
day of exercise,

b. assigned deferred Soybean Oil Futures price equals the nearby Soybean Oil Futures settlement
price on the day of exercise minus the strike value of the option,

All such futures positions shall be marked to market in accordance with Rule 814 on the trading day of
acceptance by the Clearing House of the exercise notice.

ACTS OF GOVERNMENT, ACTS OF GOD AND OTHER EMERGENCIES

(Refer to Rule 701.).
CORRECTIONS TO OPTIONS EXERCISES

Corrections to option exercises, including automatic exercises, may be accepted by the Clearing House
after the 6:00 p.m. deadline and up to the beginning of final option expiration processing provided that
such corrections are necessary due to: (1) a bona fide clerical error, (2) an un-reconciled Exchange
option transaction(s), or (3) an extraordinary circumstance where the clearing firm and customer are
unable to communicate final option exercise instructions prior to the deadline. The decision as to
whether a correction is acceptable will be made by the President of the Clearing House, or the
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President's designee, and such decision will be final.
12B05. OPTION PREMIUM FLUCTUATION LIMITS

Trading is prohibited during any day except for the last day of trading in a Soybean QOil Calendar Spread
option at a premium of more than the sum of the trading limits for the underlying Soybean Oil futures
contracts above and below the previous day's settlement premium for that option as determined by the
Clearing House. ‘

12B06. PAYMENT OF OPTION PREMIUM

The option premium must be paid in full by each clearing member to the Clearing House and by each
option customer to his futures commission merchant at the time that the option is purchased, or within a
reasonable time after the option is purchased.

20 South Wacker Drive Chicago, illinois 60606 1312 930 1000 cmegroup.com



Mr. David Stawick
May 1, 2009
Page 15 of 22

13B00.

13B01.

13B801.A.

13B01.B.

13801.C.

13801.D.

13B01.E.

- Chapter 13B
Soybean Meal Calendar Spread Options

SCOPE OF CHAPTER

This chapter is limited in application to put and call options on Soybean Meal Futures Calendar
Spreads. In addition to the rules of this chapter, transactions in Soybean Meal Calendar Spread
Options shall be subject to the general rules of the Exchange insofar as applicable.

OPTIONS CHARACTERISTICS
Contract Months

Trading in Soybean Meal Calendar Spread options may be scheduled in such months as determined by
the Exchange.

Trading Unit

One Soybean Meal Calendar Spread Option reflects one (1) Soybean Meal futures contract of a
specified nearby contract month, and one opposing Soybean Meal futures contract of a specified
deferred contract month on the Board of Trade of the City of Chicago, Inc.

The Soybean Meal Calendar Spread is calculated in dollars and cents per ton as:

Nearby Soybean Meal futures price in dollars and cents per ton — Deferred Soybean Meal futures price
in dollars and cents per ton. i

Minimum Fluctuations

The premium for Soybean Meal Calendar Spread options shall be in multiples of five cents per ton,
which shalt equal $5.00 per contract.

However, a position may be initiated or liquidated in Soybean Meal Calendar Spread options at
premiums ranging from $1.00 to $4.00, in $1.00 increments per option contract.

Trading Hours

The hours for trading of Soybean Meal Calendar Spread options contracts shall be determined by the
Exchange. Soybean Meal Calendar Spread options shall be opened and closed for all months and
strike prices simultaneously. ~

On the last day of trading in an expiring option, the expiring Soybean Meal Calendar Spread options
shall be closed with a public call, made strike price by strike price, immediately following the close of the
open outcry trading session for the corresponding futures contracts.

Exercise Prices

Trading shall be conducted for put and call options with strike prices in integral multiples of fifty cents
per ton per Soybean Meal Calendar Spread contract. At the commencement of trading for such option
contracts, the following strike prices shall be listed: one with a strike price closest to the previous day's
Soybean Meal Calendar Spread seftlement price; the next ten consecutive higher and the next ten
consecutive lower strike prices closest to the previous day's Soybean Meal Calendar Spread settlement
price. If the previous day's settlement price is midway between two strike prices, the closest price shall
be the larger of the two. When a sale in the underlying Soybean Meal Calendar Spread occurs at a
price greater than or equal to the tenth largest strike price, a new strike price one increment higher than
the existing strike prices will be added. When a sale in the underlying Soybean Meal Calendar Spread
occurs at a price less than or equal to the tenth smallest strike price, a new strike price one increment
lower than the existing strike prices will be added. When a new strike price is added for an option
contract month, the same strike price will be added to all option contract months for which that strike
price is not already listed. All new strike prices will be added prior to the opening of trading on the
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following business day.

The Exchange may modify the procedure for the introduction of strike prices as it deems appropriate in
order to respond to market conditions.

Position Limits

For the purposes of this rule positions in Soybean Meal futures and options and Soybean Meal
Calendar Spread Options will be aggregated for the purpose of determining compliance with the
contracts’ position limit.

In accordance with Rule 559, Position Limits and Exemptions, no person shall own or control Soybean
Meal Calendar Spread Options positions in excess of:

1. 5,000 futures-equivalent contracts net long or net short in any single contract month excluding the
spot month. Additional options contracts may be held as part of option/option or option/futures
spreads between months within the same crop year or across multiple crop years provided that the
total of such positions, when combined with outright positions, does not exceed the all months
combined limit. The futures-equivalents for both the options and futures contracts are aggregated
to determine compliance with these net same side single month position fimits.

2. 6,500 futures-equivalent contracts net long or net short in all months combined.

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

Nature of Options on the Calendar Spreads

The buyer of one Soybean Meal Calendar Spread put option may exercise his option only upon option
expiration, (subject to Rule 13B02.A), to assume a short position of one futures contract of a nearby
specified contract month, and a long position in one futures contract of a deferred specified contract
month, at a strike price set at the time the option was purchased.

The seller of one Soybean Meal Calendar Spread put option incurs the obligation of assuming a long
position one futures contract of a nearby specified contract month, and a short position of one futures
contract of a deferred specified contract month at a combination of prices such that the Calendar
Spread equals the strike price set at the time the option was sold, upon exercise by a put option buyer.

The buyer of one Soybean Meal Calendar Spread call option may exercise his option only upon option
expiration, (subject to Rule 13B02.A), to assume a long position of one futures contract of a nearby
specified contract month, and a short position of one futures contract of a deferred specified contract
month at a strike price set at the time the option was purchased.

The seller of one Soybean Meal Calendar Spread call option incurs the obligation of assuming a short
position of one futures contract of a nearby specified contract month and a long position of one futures
contract of a deferred specified contract month at a combination of prices such that the Calendar
Spread equals the strike price set at the time the option was sold, upon exercise by a call option buyer.

Termination of Trading

Subject to the provisions of rule 13B01.D no trades in Soybean Meal Calendar Spread options expiring
in the current month shall be made after the close of trading of the open outcry trading session on the
day identicai to the expiration of options corresponding to Soybean Meal Futures. Therefore, expiration
will occur on the last Friday which precedes by at least two business days, the last business day of the
month preceding that earliest expiring corresponding option month. If such Friday is not a business day,
the last day of trading shall be the business day prior to such Friday. For example, the March-May
Soybean Meal Calendar Spread Option (March Soybean Meal minus May Soybean Meal) will expire on
the last Friday which precedes by at least two business days the last business day of February; the
October-December Soybean Meal Calendar Spread Option (October Soybean Meal minus December
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Soybéan) will expire on the last Friday which precedes by at least two business days the last business
day of September.

Contract Modification

Specifications shall be fixed as of the first day of trading of a contract except that all options must
conform to government regulations in force at the time of exercise. If the U.S. government, an agency,
or duly constituted body thereof issues an order, ruling, directive, or law inconsistent with these rules,
such order, ruling, directive, or law shall be construed to become part of the rules and all open and new
options contracts shall be subject to such government orders.

EXERCISE AND ASSIGNMENT

In addition to the applicable procedures and requirements of Chapter 7, the following shall apply to the
exercise and assignment of Soybean Meal Calendar Spread Options.

Exercise of Option

The buyer of a Soybean Meal Calendar Spread option may exercise the option only on the business
day such option expires by giving notice of exercise to the Clearing House by 6:00 p.m. Chicago time,
or by such other time designated by the Exchange, on such day. In-the-money options that have not
been liquidated or exercised on the last day of trading in such option shall be automatically exercised in
the absence of contrary instructions delivered to the Clearing House by 6:00 p.m. Chicago time, or by
such other time designated by the Exchange, on the last day of trading by the clearing member
representing the option buyer.

The Soybean Meal Calendar Spread is calculated using final settiement values for the underlying
contracts in the following formula: (Settlement Price of specified nearby Soybean Meal futures) —
(Settlement Price of specified deferred Soybean Meal futures). An option is in-the-money if the
settlement price of the underlying Calendar Spread is greater in the case of a call, or less in the case of
a put, than the exercise price of the option.

Assignment

Exercise notices accepted by the Clearing House shall be assigned through a process of random

selection to clearing members’ open short positions in the same series. A clearing member to which an

exercise notice is assigned shall be notified of the assignment as soon as practicable after such notice

is assigned by the Clearing House. :

Upon the exercise of a Soybean Meal Calendar Spread option the Clearing House assigns prices to the

legs of the Soybean Meal Calendar Spread in the following manner:

a. assigned nearby Soybean Qil Futures price equals the Soybean Meal Futures settlement price on
the day of exercise,

b. assigned deferred Soybean Qil Futures price equals the nearby Soybean Meal Futures settlement
price on the day of exercise minus the strike value of the option,

All such futures positions shall be marked to market in accordance with Rule 814 on the trading day of

acceptance by the Clearing House of the exercise notice.

ACTS OF GOVERNMENT, ACTS OF GOD AND OTHER EMERGENCIES

(Refer to Rule 701.).
CORRECTIONS TO OPTIONS EXERCISES

Corrections to option exercises, including automatic exercises, may be accepted by the Clearing House
after the 6:00 p.m. deadline and up to the beginning of final option expiration processing provided that
such corrections are necessary due to: (1) a bona fide clerical error, (2) an un-reconciled Exchange
option transaction(s), or (3) an extraordinary circumstance where the clearing firm and customer are
unable to communicate final option exercise instructions prior to the deadline. The decision as to
whether a correction is acceptable will be made by the President of the Clearing House, or the
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President’s designee, and such decision will be final.
13B05. OPTION PREMIUM FLUCTUATION LIMITS

Trading is prohibited during any day except for the last day of trading in a Soybean Meal Calendar
Spread option at a premium of more than the sum of the trading limits for the underlying Soybean Meal
futures contracts above and below the previous day's settlement premium for that option as determined
by the Clearing House.

13B06. PAYMENT OF OPTION PREMIUM

The option premium must be paid in full by each clearing member to the Clearing House and by each
option customer to his futures commission merchant at the time that the option is purchased, or within a
reasonable time after the option is purchased.
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Chapter 14D
Wheat Calendar Spread Options

SCOPE OF CHAPTER

This chapter is limited in application to put and call options on Wheat Futures Calendar Spreads. In
addition to the rules of this chapter, transactions in Wheat Calendar Spread Options shall be subject to
the general rules of the Exchange insofar as applicable.

OPTIONS CHARACTERISTICS
Contract Months

Trading in Wheat Calendar Spread options may be scheduled in such months as determined by the
Exchange.

Trading Unit

One Wheat Calendar Spread Option reflects one (1) Wheat futures contract of a specified nearby
contract month, and one opposing Wheat futures contract of a specified deferred contract month on the
Board of Trade of the City of Chicago, Inc.

The Wheat Calendar Spread is calculated in cents/bushel as:
Nearby Wheat futures price in cents/bushel — Deferred Wheat futures price in cents/bushel.
Minimum Fluctuations

The premium for Wheat Calendar Spread options shall be in mulitiples .of one eighth (1/8) of one cent
per bushel, or six dollars and twenty five cents ($6.25) per contract.

However, a position may be initiated or liquidated in Wheat Calendar Spread options at premiums
ranging from $1.00 to $6.00, in $1.00 increments per option contract.

Trading Hours

The hours for trading of Wheat Calendar Spread options contracts shall be determined by the
Exchange. Wheat Calendar Spread options shall be opened and closed for all months and strike prices
simultaneously.

On the last day of trading in an expiring option, the expiring Wheat Calendar Spread options shall be
closed with a public call, made strike price by strike price, immediately following the close of the open
outcry trading session for the corresponding futures contracts.

Exercise Prices

Trading shall be conducted for put and call options with strike prices in integral multiples of one cent per
bushel per Wheat Calendar Spread contract. At the commencement of trading for such option
contracts, the following strike prices shall be listed: one with a strike price closest to the previous day's
Wheat Calendar Spread settlement price; the next ten consecutive higher and the next ten consecutive
lower strike prices closest to the previous day's Wheat Calendar Spread settlement price. If the
previous day's seitlement price is midway between two strike prices, the closest price shall be the larger
of the two. When a sale in the underlying Wheat Calendar Spread occurs at a price greater than or
equal to the tenth largest strike price, a new strike price one increment higher than the existing strike
prices will be added. When a sale in the underlying Wheat Calendar Spread occurs at a price less than
or equal to the tenth smallest strike price, a new strike price one increment lower than the existing strike
prices will be added. When a new strike price is added for an option contract month, the same strike
price will be added to all option contract months for which that strike price is not already listed. All new
strike prices will be added prior to the opening of trading on the following business day.

The Exchange may modify the procedure for the introduction of strike prices as it deems appropriate in
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order to respond to market conditions.
Position Limits

For the purposes of this rule positions in Wheat futures and options, mini-sized Wheat futures, and
Wheat Calendar Spread Options will be aggregated for the purpose of determining compliance with the
contracts’ position limit.

In accordance with Rule 559, Position Limits and Exemptions, no person shall own or controf Wheat
Calendar Spread Options positions in excess of: ‘

1. 5,000 futures-equivalent contracts net long or net short in any single contract month excluding the
spot month. Additional options contracts may be held as part of option/option or option/futures
spreads between months within the same crop year or across multiple crop years provided that the
total of such positions, when combined with outright positions, does not exceed the all months
combined limit. The futures-equivalents for both the options and futures contracts are aggregated
to determine compliance with these net same side single month position limits.

2. 6,500 futures-equivalent contracts net long or net short in all months combined.

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

Nature of Options on the Calendar Spreads

The buyer of one Wheat Calendar Spread put option may exercise his option only upon option
expiration, (subject to Rule 14D02.A), to assume a short position of one futures contract_of a nearby
specified contract month, and a long position in one futures contract of a deferred specified contract
month, at a strike price set at the time the option was purchased.

The seller of one Wheat Calendar Spread put option incurs the obligation of assuming a long position
one futures contract of a nearby specified contract month, and a short position of one futures contract of
a deferred specified contract month at a combination of prices such that the Calendar Spread equals
the strike price set at the time the option was sold, upon exercise by a put option buyer.

The buyer of one Wheat Calendar Spread call option may exercise his option only upon option

- expiration, (subject to Rule 14D02.A), to assume a long position of one futures contract of a nearby

specified contract month, and a short position of one futures contract of a deferred specified contract
month at a strike price set at the time the option was purchased.

The seller of one Wheat Calendar Spread call option incurs the obligation of assuming a short position
of one futures contract of a nearby specified contract month and a long position of one futures contract
of a deferred specified contract month at a combination of prices such that the Calendar Spread equals
the strike price set at the time the option was sold, upon exercise by a call option buyer.

Termination of Trading

Subject to the provisions of rule 14D01.D no trades in Wheat Calendar Spread options expiring in the
current month shall be made after the close of trading of the open outcry trading session on the day
identical to the expiration of options corresponding to Wheat Futures. Therefore, expiration will occur
on the last Friday which precedes by at least two business days, the last business day of the month
preceding that earliest expiring corresponding. option month. If such Friday is not a business day, the
last day of trading shall be the business day prior to such Friday. For example, the March-May Wheat
Calendar Spread Option (March Wheat minus May Wheat) will expire on the last Friday which precedes
by at least two business days the last business day of February; the December-July Wheat Calendar
Spread Option (December Wheat minus July Wheat) will expire on the last Friday which precedes by at
least two business days the last business day of November.
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Contract Modification

Specifications shall be fixed as of the first day of trading of a contract except that all options must
conform to government regulations in force at the time of exercise. If the U.S. government, an agency,
or duly constituted body thereof issues an order, ruling, directive, or law inconsistent with these rules,
such order, ruling, directive, or law shall be construed to become part of the rules and all open and new
options contracts shall be subject to such government orders.

EXERCISE AND ASSIGNMENT

In addition to the applicable procedures and requirements of Chapter 7, the following shall apply to the
exercise and assignment of Soybean Calendar Spread Options.

Exercise of Option

The buyer of a Wheat Calendar Spread option may exercise the option only on the business day such
option expires by giving notice of exercise to the Clearing House by 6:00 p.m. Chicago time, or by such
other time designated by the Exchange, on such day. In-the-money options that have not been
liquidated or exercised on the last day of trading in such option shall be automatically exercised in the
absence of contrary instructions delivered to the Clearing House by 6:00 p.m. Chicago time, or by such
other time designated by the Exchange, on the last day of trading by the clearing member representing
the option buyer.

The Wheat Calendar Spread is calculated using final settlement values for the underlying contracts in
the following formula: (Settlement Price of specified nearby Wheat futures) — (Settlement Price of
specified deferred Wheat futures). An option is in-the-money if the settlement price of the underlying
Calendar Spread is greater in the case of a call, or less in the case of a put, than the exercise price of
the option.

Assignment

Exercise notices accepted by the Clearing House shall be assigned through a process of random
selection to clearing members’ open short positions in the same series. A clearing member to which an
exercise notice is assigned shall be notified of the assignment as socon as practicable after such notice
is assigned by the Clearing House. .

Upon the exercise of a Wheat Calendar Spread option the Clearing House assigns prices to the legs of
the Wheat Calendar Spread in the following manner:

a. assigned nearby Wheat Futures price equals the Wheat Futures settlement price on the day of
exercise,

b. assigned deferred Wheat Futures price equals the nearby Wheat Futures settlement price on the
day of exercise minus the strike value of the option,

All such futures positions shall be marked to market in accordance with Rule 814 on the trading day of
acceptance by the Clearing House of the exercise notice.

ACTS OF GOVERNMENT, ACTS OF GOD AND OTHER EMERGENCIES

(Refer to Rule 701.).
CORRECTIONS TO OPTIONS EXERCISES

Corrections to option exercises, including automatic exercises, may be accepted by the Clearing House
after the 6:00 p.m. deadline and up to the beginning of final option expiration processing provided that
such corrections are necessary due to: (1) a bona fide clerical error, (2) an un-reconciled Exchange
option transaction(s), or (3) an extraordinary circumstance where the clearing firm and customer are
unable to communicate final option exercise instructions prior to the deadline.” The decision as to
whether a correction is acceptable will be made by the President of the Clearing House, or the
President’s designee, and such decision will be final.
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14D05. OPTION PREMIUM FLUCTUATION LIMITS

Trading is prohibited during any day except for the last day of trading in a Wheat Calendar Spread
option at a premium of more than the sum of the trading limits for the underlying Wheat futures
contracts above and below the previous day's settlement premium for that option as determined by the
Clearing House.

14D06. PAYMENT OF OPTION PREMIUM
The option premium must be paid in full by each clearing member to the Clearing House and by each

option customer to his futures commission merchant at the time that the option is purchased, or within a
reasonable time after the option is purchased.
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