


NOTICE: This message, and any attachments, are for the intended recipient(s) only, may contain
information that is privileged, confidential and/or proprietary and subject to important terms and conditions
available at E-Communication Disclaimer. If you are not the intended recipient, please delete this
message. CME Group and its subsidiaries reserve the right to monitor all email communications that
occur on CME Group information systems.

to which a SDR can apply caps would increase. However even with these changes SDRs
would be unable to fully comply with the capping requirements contained in §43.4(g) for
swaps in the other commodity asset class. The following are scenarios for which, even if the
Commission provided cap sizes for physical commodity underlier listed in Appendix A in both
units and notional amounts, an SDR would be unable to apply caps because it would not have
the necessary information to convert notional amount to units or units to notional amounts:
(1) the ‘Quantity unit of measure’ associated with the ‘Notional Quantity’ and
‘Total Notional Quantity’ is different than the units of measure for caps defined by the
Commission, or (2) the transaction is reported as a quantity and the cap to be applied is USD
100 million. Given an SDRs would be unable to fully comply with the capping rules as
proposed we would suggest the caps for physical commodity underlier listed in Appendix A
be defined as total notional amount and the obligation to cap quantity be removed.




