
 

 

 
 
 
 
 

 
 
 

 
 
 
 
 
CME Globex Messaging Efficiency Program 

  
 

Version: 10.12 
5/14/2024 



 

 

Regulatory and Trading Advice Disclaimer 
As the world's leading and most diverse derivatives marketplace, CME Group enables clients to 

trade futures, options, cash and OTC markets, optimize portfolios, and analyze data – 

empowering market participants worldwide to efficiently manage risk and capture opportunities. 

CME Group exchanges offer the widest range of global benchmark products across all major 

asset classes based on interest rates, equity indexes, foreign exchange, energy, agricultural 

products and metals.  The company offers futures and options on futures trading through the 

CME Globex® platform, fixed income trading via BrokerTec and foreign exchange trading on the 

EBS platform. In addition, it operates one of the world's leading central counterparty clearing 

providers, CME Clearing. With a range of pre- and post-trade products and services underpinning 

the entire lifecycle of a trade, CME Group also offers optimization and reconciliation services 

through TriOptima, and trade processing services through Traiana. 

The CME Group exchanges include four Designated Contract Markets (DCMs), the Chicago 

Mercantile Exchange Inc (“CME”), the Chicago Board of Trade, Inc. (“CBOT”), the New York 

Mercantile Exchange, Inc. (“NYMEX”), and the Commodity Exchange, Inc. (“COMEX”). The 

Clearing Division of CME is a derivative clearing organization (“DCO”) for CME Group DCMs. 

Exchange traded and cleared Over-The-Counter (OTC) derivatives are not suitable for all 

investors and involve the risk of loss. Exchange traded and OTC derivatives are leveraged 

investments, and because only a percentage of a contract’s value is required to trade, it is 

possible to lose more than the amount of money initially deposited for an exchange traded or 

OTC derivative position. Therefore, investors should only use funds that they can afford to lose 

without affecting their lifestyles and only a portion of those funds should be devoted to any one 

trade because investors cannot expect to profit on every trade as it does not take into account 

their objectives, financial situation or needs. Investors should obtain appropriate professional 

advice before acting on or relying on the contents of the Website. 

All matters pertaining to rules and specifications herein are made subject to and are superseded 

by official CME, CBOT, and NYMEX and COMEX rulebooks. Current rules should be consulted in 

all cases including matters relevant to contract specifications. 

Any research views expressed represent those of the individual author and do not necessarily 

represent the views of the CME Group or its affiliates. Any demonstrative examples are 

hypothetical situations, used for explanation purposes only, and should not be considered 

investment advice or the results of actual market experience. 

While CME Group strives to provide accurate and timely information, there may be inadvertent 

inaccuracies, errors and omissions, for which we apologize. We reserve the right to make 

changes and corrections at any time, without notice. The content is provided on an "AS IS," "AS 



 

 

AVAILABLE" Basis. CME Group does not warrant the accuracy or completeness of the 

information, text, graphics, links, or other items contained on the site, and CME Group expressly 

disclaims liability for errors or omissions in these materials. CME Group makes no commitment to 

update the information contained on the Website. Any information denoting past or historical 

performance is not indicative of future performance and no reliance shall be placed on such 

information. No representations or warranties are made and nothing herein shall be construed to 

amount to an opinion or be binding on any person. 

NOTHING CONTAINED IN THIS WEBSITE CONSTITUTES INVESTMENT ADVICE, NOR 

DOES IT CONSTITUTE THE SOLICITATION OF THE PURCHASE OR SALE OF ANY 

FUTURES OR OPTIONS. THE WEBSITE CONTENT IS FOR GENERAL INFORMATION ONLY 

AND SHOULD NOT BE REGARDED AS CONSTITUTING AN OFFER OR A SOLICITATION TO 

BUY OR SELL ANY SECURITIES OR FINANCIAL ASSETS AND SHOULD NOT BE 

REGARDED AS INVESTMENT ADVICE. 

CME GROUP DOES NOT REPRESENT THAT ANY MATERIAL OR INFORMATION 

CONTAINED IN THIS WEBSITE IS APPROPRIATE FOR USE OR PERMITTED IN ANY 

JURISDICTION OR COUNTRY WHERE SUCH USE OR DISTRIBUTION WOULD BE 

CONTRARY TO ANY APPLICABLE LAW OR REGULATION. 

None of CME Group entities are registered or licensed to provide, nor does it purport to provide, 

financial services of any kind in some jurisdictions, including, but not limited to, India, Korea, 

Malaysia, New Zealand, People’s Republic of China, Philippines, Taiwan, Thailand, Vietnam, 

Qatar and South Africa and in any jurisdiction where CME Group is not authorized to do business 

or where such distribution would be contrary to the local laws and regulations. The information 

contained in this website and relevant websites is not directed at any person in Japan.  In these 

jurisdictions, this website and any content herein have not been reviewed or approved by any 

regulatory authority and access shall be at the liability of the user. Any trades undertaken in the 

aforesaid jurisdictions will be at the sole risk of the relevant investor and should always be made 

in compliance with the local laws and regulations applicable in such jurisdictions. In the Republic 

of Korea this website is directed solely to “professional investors” as defined in Article 9(5) of the 

Financial Investment Services and Capital Markets Act and related rules. 

In the United States, swaps trading should only be undertaken by investors who are Eligible 

Contract Participants (ECPs) within the meaning of Section 1a(18) of the Commodity Exchange 

Act. Non-US investors must take into consideration that most or all of the products featured 

herein are denominated and traded and, for those settled in cash, in a currency other than their 

own. Further, the corresponding contracts may not be subject to the laws of their own jurisdiction. 

Investors should seek their own advice as relevant rules that may apply to a particular transaction 

could vary. 



 

 

In Australia, each of Chicago Mercantile Exchange Inc. (ARBN 103 432 391), The Board of Trade 

of the City of Chicago Inc (ARBN 110 594 459), the New York Mercantile Exchange Inc (ARBN 

113 929 436) and Commodity Exchange, Inc. (ARBN 622 016 193) is a registered foreign 

company in Australia and holds an Australian market licence. 

In France, each of CME, CBOT, NYMEX and COMEX have been recognized by the French 

Minister of Economy under Article D. 423-1 of the French Monetary and Financial Code. 

In Germany, each of CME, CBOT, NYMEX and COMEX have been authorized under section 102 

of the German Securities Trading Act (Wertpapierhandelsgesetz). The Commission implementing 

decision (EU) 2017/2320 of 13 December 2017 on the equivalence of the legal and supervisory 

framework of the United States of America for national securities exchanges and alternative 

trading systems in accordance with Directive 2014/65/EU of the European Parliament and of the 

Council replaced authorization under EU member state laws. 

In Hong Kong, CME Group is authorised by the Hong Kong Securities and Futures Commission 

(the "SFC") to provide Automated Trading Services ("ATS") to Hong Kong investors via its 

GLOBEX system, and its CME Clearing System under Part III of the Securities and Futures 

Ordinance (the "SFO"). 

In Japan, CME Inc. has a Foreign Clearing Organisation (FCO) license under the Financial 

Instruments and Exchange Act of Japan. 

In the Netherlands, CME, CBOT, NYMEX and COMEX are dispensed from the requirement to 

obtain exchange recognition. 

In Singapore, CME, CBOT, NYMEX and COMEX are regulated as recognized market operators 

and CME is regulated as a recognized clearing house under the Securities and Futures Act 

(Chapter 289) ("SFA"). Save as aforesaid, none of the CME Group entities are licensed to carry 

on regulated activities under the SFA or to provide financial advisory services under the Financial 

Advisers Act (Chapter 110) in Singapore. 

In Switzerland, CME, CBOT, NYMEX and COMEX are authorised foreign exchanges. 

In the Dubai International Financial Centre, CME, CBOT, NYMEX and COMEX are each 

registered as a "Recognized Body" by the Dubai Financial Services Authority. 

In the United Kingdom, CME, CBOT, NYMEX and COMEX are Recognised Overseas Investment 

Exchanges. 



 

 

BrokerTec Americas LLC is a registered broker-dealer with the U.S. Securities and Exchange 

Commission, is a member of the Financial Industry Regulatory Authority, Inc. (www.FINRA.org), 

and is a member of the Securities Investor Protection Corporation (www.SIPC.org). 

In the United Kingdom, BrokerTec Europe Limited is authorised and regulated by the Financial 

Conduct Authority. 

CME Amsterdam B.V. is regulated in the Netherlands by the Dutch Authority for the Financial 

Markets (AFM) (www.AFM.nl). 

TriOptima AB is regulated by the Swedish Financial Supervisory Authority for the reception and 

transmission of orders in relation to one or more financial instruments. TriOptima AB is registered 

with the US National Futures Association as an introducing broker. TriOptima AB materials are 

directed to Equivalent Counterparties and Professional Clients only and are not intended for Non-

Professional Clients (as defined in the Swedish Securities Market Law (lag (2007:528) om 

värdepappersmarknaden)) or equivalent in a relevant jurisdiction. 

 

Trademarks and Third-Party Marks 
The following trademarks, logos, and service marks (collectively the "Trademarks") displayed on 

this site are owned by Chicago Mercantile Exchange Inc. or the Board of Trade of the City of 

Chicago, Inc. Amicus®, Building Futures in our Community®, Call it Return on Innovation™, 

CBOT Direct®, CBOT Market Profile®, CBOT®, CBT®, Chicago Board of Trade®, Chicago 

Mercantile Exchange®, Chicago Securities Corp™, Clearing360™, CME Alternative 

Marketplace™, CME Auction Markets™, CME Chicago Mercantile Exchange®, CME 

Datamine™, CME E-mini®, CME Feeder Cattle Index®, CME Globex®, CME Group®, CME 

Ilink®, CME Lean Hog Index®, CME Now®, CME Rainfall Index™, CME Spottrade™, CME 

Stocker Cattle Index®, CME Trust™, CME®, CTR Plus®, Driving Futures For Over 155 Years®, 

Eagle-I®, E-CBOT®, Electronic Trading Around the Clock from Around the World®, E-mini®, 

Engineering Market Faith®, E-PX®, E-Quivalents®, Gains®, Galax-C®, GEM®, Global Markets 

Association™, Globex Trader®, Globex®, Globex2®, Growth And Emerging Markets®, I Need To 

Weather the Extremes™, Ideas That Change the World®, IEF®, Ilink®, I-Link®, IMM®, 

International Monetary Market™, IOM®, LEF™, Market Profile®, Obex®, Pc-Span®, 

Predictability Is What I Bank On™, QBI®, Risk Is What You Make Of It™, Span Risk Manager®, 

Span®, SPCTR®, Surge Stopper®, The Exchange of Ideas™, We Invented Financial Futures®, 

Windjammer® and the following designs: ®, ®, ®, ®, 

™ Clearing 21® is a trademark of the Chicago Mercantile Exchange Inc. and New York 

Mercantile Exchange. Because Time Is Your Most Precious Commodity®, Clean Powered®, 

Clean Powered by NYMEX®, Clearport®, Comex Miny®, Commodity Exchange®, COMEX®, 

Energy In The News®, Green Is Clean®, Miny®, New York Clean Exchange®, New York 

http://www.sipc.org/


 

 

Mercantile Exchange®, New York Mercantile Exchange – Europe®, New York Mercantile 

Exchange Access®, New York Mercantile Exchange Clearport®, NYMEX®, NYMEX -Europe™, 

NYMEX 3-2-1®, NYMEX 3-2-1 Plus®, NYMEX Access®, NYMEX Cat Risk®, NYMEX 

Clearport®, NYMEX Direct®, NYMEX Iport™, NYMEX Miny™, NYMEXSOFTS™, 

NYMEXSOFTS Coffee Sugar Cocoa Cotton FCOJ®, The Green Exchange®, Vision Is Our 

Greatest Commodity™ and the designs: ®,  ®, ®, ® are 

trademarks of the New York Mercantile Exchange, Inc. "CBOE®" and "VIX®" are trademarks of 

Chicago Board Options Exchange, Incorporate ("CBOE") and have been licensed for use by CME 

Group, Inc. for certain purposes associated with the CBOE/NYMEX Crude Oil (WTI) Volatility 

Index, CBOE/COMEX Gold Volatility Index, CBOE/CBOT Corn Volatility Index and CBOE/CBOT 

Soybean Volatility Index. CBOE makes no representation regarding the advisability of investing in 

any investment product that is based on such Volatility Indexes. 

Nasdaq®, Nasdaq Composite®, Nasdaq Composite Index®, Nasdaq-100 Index Tracking Stock®, 

Nasdaq-100 Index®, and Nasdaq Biotechnology Index™ are trademarks of The Nasdaq Stock 

Market, Inc. (which with its affiliates are the Corporations) and are licensed for use by Chicago 

Mercantile Exchange Inc. The Contracts have not been passed on by the Corporations as to their 

legality or suitability. The Contracts are not issued, endorsed, sold, or promoted by the 

Corporations. The Corporations make no warranties and bear no liability with respect to the 

Futures Contracts. 

CarvillSM is a service mark of RK Carvill (International Holdings) Ltd; Carvill Hurricane IndexSM 

and CHISMare service marks of Carvill America Incorporated; all of which are used by CME 

Group under license. 

"Bloomberg®" and "Bloomberg Commodity IndexSM" are service marks of Bloomberg Finance 

L.P. and its affiliates (collectively, Bloomberg") and have been licensed for use for certain 

purposes by the Board of Trade of the City of Chicago, Inc. ("CBOT"). Neither Bloomberg nor 

UBS Securities LLC and its affiliates (collectively, "UBS") are affiliated with CBOT, and 

Bloomberg and UBS do not approve, endorse, review or recommend any of CBOT and its 

affiliates' products based upon the Bloomberg Commodity Index. Neither Bloomberg nor UBS 

guarantees the timeliness, accurateness, or completeness of any data or information relating to 

the Bloomberg Commodity Index. 

BLOOMBERG and BLOOMBERG INDICES are trademarks or service marks of Bloomberg 

Finance L.P and its affiliates (collectively, "Bloomberg") and have been licensed for use for 

certain purposes by Chicago Mercantile Exchange, Inc. Bloomberg is not affiliated with Chicago 

Mercantile Exchange, Inc. 



 

 

 Each of the SGI Wise US Indices is the sole and exclusive property of Societe Generale. 

"Societe Generale" and "SGI WISE US Indices" are trademarks of Societe Generale and have 

been licensed for use for certain purposes by CME Group. CME Group's Custom Index Futures 

based on the SGI Wise US Indices are not sponsored, endorsed, sold or promoted Societe 

Generale, and Societe Generale makes no representation regarding the advisability of trading in 

such futures. 

CME Group and Societe Generale do not guarantee the accuracy and/or the completeness of the 

composition, calculation, dissemination and adjustment of the SGI Wise US Indices, any products 

based thereon, nor of the data included therein. 

CME Group and Societe Generale shall have no liability for any errors, omissions, interruptions or 

delays relating to any of the SGI Wise US Indices and any products based thereon. 

CME Group and Societe Generale make no warranty, whether express or implied, relating to (i) 

the merchantability or fitness for a particular purpose of the SGI Wise US Indices and any 

products based thereon, and (ii) the results of the use of the SGI Wise US Indices or any data 

included therein. CME Group and Societe Generale shall have no liability for any losses, 

damages, costs or expenses (including loss of profits) arising, directly or indirectly, from of the 

use of the SGI Wise US Indices, any products based thereon or any data included therein. 

The levels of the SGI Wise US Indices do not represent a valuation or a price for any product 

referencing any such index. 

Societe Generale has contracted with Standard & Poors' ("S&P") to maintain and calculate the 

SGI Wise US Indices. S&P shall have no liability for any errors or omissions in calculating the SGI 

Wise Indices. The S&P 500® Index is the exclusive exclusive property of S&P. The S&P 500® 

index has been licensed for use by Societe Generale in connection with the SGI Wise US Indices. 

"Calculated by S&P Custom Indices" and its related stylized design are trademarks of the 

McGraw-Hill Companies, Inc. and have been licensed for use by Societe Generale. 

A summary of the Index rules for each of the SGI Wise US Indices is available upon written 

request made to Societe Generale.A summary of the Index rules for each of the SGI Wise US 

Indices is available upon written request made to Societe Generale. 

DatavisionSM, CMA DatavisionSM and SM are service marks of Credit 

Market Analysis ("CMA") and have been licensed by the CBOT. The CBOT index futures and 

futures options are not sponsored, endorsed or sold by CMA, and CMA makes no representation 

regarding the advisability of investing in such products. 

https://www.sg-structuredproducts.com/advantagetoregister
https://www.sg-structuredproducts.com/advantagetoregister


 

 

FIXSM ,FASTSM and FIX/FASTSM are trademarks of FIX Protocol Limited. 

Pivot Instant Markets™ is a registered trademark of Pivot, Inc. 

 

Copyright 
Except as otherwise noted, the content of CMEGroup.com, including but not limited to text, 

graphics and icons, are copyrighted materials of CME Group and contain trademarks, service 

marks and trade names of the CME Group and/or its affiliates and licensors. ALL RIGHTS 

RESERVED. You may use the content to learn about, evaluate or acquire services or products of 

the CME Group. You may not copy or display for redistribution to third parties for commercial 

purposes any portion of the content without the prior written permission of the CME Group. 

 
© 2023 CME Group. All rights reserved.
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Executive Summary 

To encourage responsible messaging practices, ensure efficient market operations, allow for 
broad market participation and foster high quality liquid markets, CME Group adopted revisions to 
the CME Globex Messaging Efficiency Program (“Program”) which became effective trade date 
January 2, 2013. 
 
From an operational perspective, the Program provides transparent messaging thresholds in 
selected product groups and measures Volume Ratios at the Globex firm level which serve as the 
basis for comparison against the established Product Group Benchmark. 
 
Section 15 of this document outlines how the Program will be applied to Partner Exchanges 
whose products are traded on the CME Globex platform. 

1. Program Application 

The Program measures Volume Ratios at the Globex firm level. A Globex firm is identified by the 
three-character alpha-numeric value transmitted in positions 4 through 6 of iLink tag 49-
SenderCompID on the message to CME Globex and iLink tag 56-TargetCompID on the message 
from CME Globex. Clearing firms often request separate Globex firm IDs to differentiate iLink 
session order flow originating from different business units or customers to increase the 
granularity needed for operational support and/or risk management purposes. 
 
Customers may request or CME Group at its discretion may choose to aggregate the messaging 
and volume of multiple Globex firms in circumstances where the customer executes its business 
under more than one Globex firm.  In these circumstances aggregation will begin as of the first of 
the month following the decision to move forward with the aggregation. Customers who fail 
aggregation will be responsible for surcharges at the individual Globex firm level. 

2. Scoring System 

To encourage more efficient messaging behavior and increase market liquidity, the Program 
incorporates a messaging scoring system. 
 
The CME Messaging Efficiency Program scoring system establishes a Globex firm’s messaging 
score based on the specific message type submitted. The raw message count for each type of 
message submitted is multiplied by a pre-defined weighting factor; weighted messaging is then 
totaled to calculate the messaging score. The following order types and pre-defined factors are 
included in a Globex firm’s messaging score: 
 

Order Type Tag-Message Type 
Pre-Defined 

Factor 

New Order Tag 35-MsgType=D 0 

Order Modification Tag 35-MsgType=G 1 

Order Cancellation Tag 35-MsgType=F 3 

Order Mass Action 
Request 

Tag 35-MsgType=CA 
3*number of 

orders 
cancelled 

Fill and Kill 
Any order eliminated 

with Tag 59 = 3 Fill and 
Kill 

3 

MinQty 
Any order eliminated 
with Tag 110-MinQty 

3 
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The calculation of the Raw Message Count and Messaging Score are as follows: 
 
Raw Message Count (Orders + Modifications + Cancellations + Eliminations) 
 
Messaging Score (# of modifications) + (# of order cancellations * 3) + (#FAK or FOK orders 
eliminated * 3). 
 
The following are excluded from the CME Globex Messaging Efficiency Program messaging 
score calculation: 

• New orders  

• Mass quote messaging and volume 

• Back month messaging in selected Product Groups 

o In Product Groups KE, ZC & ZW, a total of 4 contracts are used in the calculation. The 
front three listed contracts will be included in the calculation as well as the closest July or 
December contract. 
 

o Product Groups MH, XC, XK & XW Mini contracts are excluded. 
 

o In Product Group ZS, which includes only Soybeans as Soymeal and Soy Oil are not 
included in Messaging Efficiency Program calculations, a total of 4 contracts are used in 
the calculation. The front three listed contracts will be included in the calculation as well 
as the closest July or November contract. 
 

o Product Group ME Micro E-mini are excluded. 
 

o Product Group N1 E-Mini are excluded. 
 

o In futures Product Groups 6A, 6B, 6C, 6E, 6J and 6S, only the quarterly months of 
March, June, September and December are subject to Messaging Efficiency Program 
calculations. All other expiries as well as all E-mini & E-micro Forex products are 
excluded.  

o In Product Group SS, the first 8 quarterly months are used in the calculation. All other 
expiries as well as Packs and Bundles are excluded. 

o In Product Group CL, a total of 4 contracts are used in the calculation: The first 3 contract 
months plus the nearest June or December contract. If June or December are part of the 
first 3 contract months, then the next June or December will make up the 4th contract. All 
other expiries as well as all E-mini & Micro products are excluded.  
 

o In Product Group OP, the first 4 contracts are used in the calculation. All other expiries 
are excluded. 

 
o In Product Group NG, a total of 4 contracts are used in the calculation: The first 3 

contract months plus the next available January, April, July, or October contract. If a 
January, April, July, or October contract are part of the first 3 contract months, then the 
next January, April, July, or October contract will make up the 4th contract. All other 
expiries as well as all E-mini products are excluded.  

 
o In futures Product Groups GC, SI, HG, E-mini & Micro products are excluded.  

 

• Globex firms submitting 20,000 or fewer daily messages during RTH in a particular product 
group. 
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3. Volume Ratio 

The Volume Ratio measures the ratio between a Globex firm’s messaging score and the Globex 
firm’s traded volume in a particular product group during the hours in which the Program is in 
effect, which are set forth below. The Globex firm’s Volume Ratio serves as the basis for 
comparison against the established Product Group Benchmark. 
 

 volumefirmGlobex  Total

score messaging firmGlobex  Total
 Ratio Volume =  

 
For purposes of this Program, the Volume Ratio is calculated for all messaging that occurs during 
Regular Trading Hours (RTH). RTH is defined as the hours between 7:00 a.m. and 3:15 p.m. 
Central Time (“CT”).  

4. Product Group Benchmarks 

Each quarter, CME Group determines the Product Group Benchmark for a given product group 
based on the business needs of the market and on observed performance over several time 
periods. In addition to considering past market behavior, CME also takes into account the unique 
dynamics of each market as well as the level of messaging needed to enhance liquidity. 
 
CME Group applies the Program to product groups which exhibit inefficient messaging traffic. The 
particular product groups subject to the Program and the corresponding Product Group 
Benchmarks are established and announced each quarter unless business circumstances for a 
particular product or product group require changes to be implemented more frequently. Current 
Product Group Benchmarks are available on the CME Group website. 
 
Any changes to the Product Group Benchmarks will be communicated via the CME Globex 
Notices.  If you are not currently receiving the CME Globex Notices, please go to 
www.cmegroup.com/subscribe to sign up to receive them. 
 

5. Messaging Tiers and Expanded Product Group 
Benchmarks 

To encourage broader market participation by lower messaging Globex firms, CME Group added 
the following Raw Daily Messaging Tiers and expanded Product Group Benchmarks beginning 
trade date January 2, 2013.  
 

Raw Daily Messaging Tiers Product Group Benchmark 

≤20,000 Raw Daily Messages Not Applicable 

20,001-40,000 Raw Daily Messages 3X Product Group Benchmark 

40,001-60,000 Raw Daily Messages 2X Product Group Benchmark 

>60,000 Raw Daily Messages Product Group Benchmark 

 
Under the Program, as the amount of messaging from a Globex firm rises, their messaging 
efficiency must increase. 
 
Please refer to the CME Group website for a complete list of Product Group Benchmarks to which 
the Program applies. 

https://www.cmegroup.com/globex/files/revisedmepbenchmarks.pdf
http://www.cmegroup.com/subscribe
https://www.cmegroup.com/globex/files/revisedmepbenchmarks.pdf
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6.    Options 

Options product groups which are included in the CME Globex Messaging Efficiency Program are 
scored in the same manner as futures product groups. As noted in Section 2, mass quote 
messaging and associated volume are excluded from options product group scoring calculation.  
 
However, for participants with more than one Mass Quote-eligible iLink tag 49-SenderCompID 
permissioned for the same instrument group, CME Group permits a maximum aggregate resting 
quote quantity, per side and price level, that is equal to the instrument’s maximum order size. 
• Please note the aggregate resting quote quantity is calculated across all of the 

participant’s tag 49-SenderCompIDs.  

• Please refer to Appendix B for examples involving compliant and non-compliant quoting 
behavior.  

Mass Quote users who do not follow CME Group’s guidelines are subject to lose their 
Market Maker and/or Mass Quote privileges. 
 
A list of current Product Group Benchmarks which are included in the CME Globex Messaging 
Efficiency Program is available on the CME Group website. 
 

7. Message Quality 

The Program is applied to market participants as defined in Section 1; however, CME Group 
expects responsible, quality messaging from all market participants across all products at all 
times. 
 
To address cases of extreme, low quality messages which do not generate corresponding volume 
and may negatively impact markets trading on CME Globex, CME Group, at its discretion, may 
also apply the Program at more granular levels (e.g., account, Operator ID (Tag 50), or iLink 
Session ID). In such cases, CME Group will advise the participant accordingly.  
 
Notwithstanding the above, pursuant to Rule 579.A., the Global Command Center has the 
authority to take any action deemed appropriate to preserve market integrity in CME Group 
markets, including but not limited to, restricting customer access to Globex or any other actions 
deemed to be in the best interest of the Exchange. 

8. Reporting 

CME Group analyzes messaging activity and trading volume and produces reports for a Globex 
firm whenever the Globex firm exceeds a Product Group Benchmark for a given trade date. 
Report data is segregated by product group with a pass/fail status for each product group. The 
following scenarios may be reported: 

• Pass (1) indicates a Globex firm has a raw daily message count > 60,000 and the Volume 
Ratio is ≤ Product Group Benchmark. 

• Pass (2) indicates a Globex firm has a raw daily message count between 40,001 – 60,000 
and the Volume Ratio is ≤ 2X Product Group Benchmark. 

• Pass (3) indicates a Globex firm has a raw daily message count between 20,001– 40,000 
messages and the Volume Ratio is ≤ 3X Product Group Benchmark. 

• Pass (0) indicates a Globex firm has a raw daily message count < 20,000 in a specific 
product group and is therefore automatically exempt from the Product Group Benchmark. 

• Fail (1) indicates a Globex firm has a raw daily message count > 20,000 and the Volume 
Ratio is > the applicable Product Group Benchmark for the applicable Messaging Tier. 

https://www.cmegroup.com/globex/files/revisedmepbenchmarks.pdf
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In addition, Globex firm reports are divided by the following categories so that the origin of the 
messaging and trading activity is easily identifiable: 

• Globex firm  

• iLink Session ID  

• Account number   

• Operator ID (Tag 50)  

Daily email notifications are available on a T + 1 basis and are distributed to registered 
administrators of the clearing firm as well as registered recipients of the Globex firm.  
 
Specific messaging related statistics are broken down by the categories listed above and are 
available in the Firm Administrator Dashboard. 
 
Requests by Globex firms to receive direct e-mail notifications and/or access to the Firm 
Administrator Dashboard are granted at the sole discretion of the applicable Globex firm CME 
clearing firm administrator.  

9. Notices and Surcharges 

If a Globex Firm ID’s daily Volume Ratio exceeds the established Product Group Benchmark and 
all exemption types have been exhausted or are not applicable, CME Group will levy a surcharge 
of $1,000 per product group, per day. 
 
Please refer to Sections 13 &14 regarding surcharges and penalties associated with the 
Excessive Messaging Threshold (EMT). 
 
Surcharges are identified with the code “MPS” (Messaging Program Surcharge) on the registered 
entity’s monthly billing statement. 
 
In instances where the MEP surcharges of a non-clearing firm registered entity remain unpaid, 
those surcharges may be billed to the current clearing firm of record for the related Globex Firm 
ID. 

 
Clearing firms may alter the Messaging Efficiency Program surcharges they bill to their customers 
provided they do not misrepresent the amount of the charges billed to them by CME Group in 
accordance with this Program. 

10. Exceptions 

To account for unusual market conditions, the following are exceptions to the CME Globex 
Messaging Efficiency Program. 

• Globex firms will automatically receive a waiver of two daily surcharges per calendar month, 
per exchange grouping (CME/CBOT and NYMEX/COMEX). No action on the part of the 
Globex firm is necessary in this regard and any applicable waivers will be applied at the end 
of each calendar month. 

This waiver will not apply to surcharges for daily Product Group Volume Ratios greater 
than six times the listed Product Group Benchmark at the applicable tier level for the 
product group on the day which the violation occurred. 

• The Program will not be applied on certain dates before/on/after U.S. recognized holidays. 
Please refer to the CME Globex Messaging Efficiency Program Holiday Calendar as to when 

Program Ratios for all Product Groups included in the Program will not be calculated. 

https://www.cmegroup.com/globex/files/mepholidaycalendar.pdf
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• All daily surcharges for a Globex firm during a given calendar month will be automatically 
waived if its Volume Ratio for the entirety of a calendar month is less than or equal to the 
listed Product Group Benchmark.  

To calculate this exception, the following will be utilized when determining a Globex firm’s 
monthly MEP Volume Ratio: 

 
o CME Group will count messaging and volume on all days in which the MEP is in effect 

during a calendar month and a Globex firm has recorded raw messaging in a particular 
product group.  

o Average raw messaging in each product group for the calendar month will determine the 
tier level calculation and assignment. 

o ∑ of monthly messaging score / ∑ of monthly volume  
 
The calculation of this exception is as follows: 
Monthly Volume Ratio = ((# of order modifications *1) + (# of order cancellations *3) + (# FAK 
or FOK order types *3)) for a calendar month / Volume for a calendar month    

 
*Only counting days when the MEP is enforced and a Globex firm has submitted raw 
messaging in a particular product group. 

This waiver will not apply to surcharges for daily Product Group Volume Ratios greater 
than six times the listed Product Group Benchmark at the applicable tier level for the 
product group on the day which the violation occurred. 

• Market participants designated by CME Group as Registered Market Makers in SOFR 
Futures, 30 Day Federal Funds Futures and E-mini S&P 400 Futures or enrolled in other 
Exchange programs designed to promote liquidity may be exempt from standard Product 
Group Benchmarks. But will be held to the parameters in the Excessive Messaging 
Thresholds (EMT). Please refer to Sections 14 and 15 in this document for EMT related 
information. 

 
o Market participants who believe they are designated by CME Group as Registered 

Market Makers or enrolled in other Exchange programs designed to promote liquidity and 
exempt from standard Product Group Benchmarks should verify their status with an 
Exchange representative and request a written confirmation of the specific Product Group 
Benchmarks that apply to them. 

 

11. Request for Waiver of Surcharges 

A clearing firm administrator or an approved Globex firm representative may submit a Request for 
Waiver (RFW) of a surcharge if the firm believes that there was a compelling justification for 
exceeding the applicable messaging threshold. Waiver requests for the MEP and the EMT must 
be submitted between the first and 10th business day of the month following the month in which 
the Messaging Program surcharge occurred.  CME Group will carefully consider well justified 
RFWs and will subsequently notify the clearing firm administrator of CME Group’s decision.  
 
In an effort to streamline administration, CME Group enhanced the Firm Administrator Dashboard 
to give clearing firm administrators and approved Globex firm users the ability to enter RFWs 
directly into the tool. 
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RFWs are not required until the previous months’ monthly ratio has been calculated and applied. 
If a Globex firm’s exceptions are not waived based on their monthly ratio, user’s will have 10 
business days from the last calendar day of the month for the previous month’s activity to submit 
an RFW. 
 
In the event an RFW is denied or not applicable, the surcharge(s) will be billed at the end of the 
second calendar month following the date the Volume Ratio was exceeded. 

12.  Related Programs 

In addition to the CME Globex Messaging Efficiency Program, all market participants should be 
aware of the following programs and guidelines: 

• Messaging Controls 

• CME Globex Port Closure 

• Trading at Settlement and Trading at Marker Transactions 

• Mass Quoting 

• iLink Session ID Policy and Operational Guidelines 
 

Market participants are strongly encouraged to review the specific documentation pertaining to 
these programs and guidelines to ensure compliance. 

13.  iLink Session ID Excessive Messaging Threshold  
   (EMT)  

To encourage responsible messaging practices during all trading hours in which the Globex 
platform is available, CME Group added an Excessive Messaging Threshold (EMT) to the CME 
Globex Messaging Efficiency Program for iLink Session IDs which took effect trade date October 
28, 2019. 
 
Please refer to section 15 in this document for EMT related information for Partner Exchanges. 
 
The EMT is part of the Messaging Efficiency Program but does not recognize the MEP holiday 
calendar.  
 
For example-  

• Presidents’ Day is recognized within the MEP holiday calendar on Friday, Sunday and 
Monday. 

• Within EMT, Presidents’ Day would not be recognized.  
o Friday would be a normal EMT calculation. 

Sunday restart until the early halt on Monday, would be another EMT calculation. 
Monday night restart through the close on Tuesday, would be yet another EMT 
calculation. 

The associated EMT calculations pertaining to iLink Session IDs are as follows: 

• Raw Message Count (Orders + Modifications + Cancellations + Eliminations) 

• Messaging Score (# of modifications) + (# of order cancellations * 3) + (#FAK or FOK orders 
eliminated * 3). 

• 𝐕𝐨𝐥𝐮𝐦𝐞 𝐑𝐚𝐭𝐢𝐨 =
iLink Session ID Product Group Messaging Score

iLink Session ID Product Group Volume
 

Both the Raw Message Count and Messaging Scores are calculated and applied at the Globex 
iLink Session ID level and are in effect during all trade dates and hours in which the Globex 
platform is open. All futures and options product groups traded on Globex are included in the 

http://www.cmegroup.com/confluence/display/EPICSANDBOX/Messaging+Controls
http://www.cmegroup.com/globex/developing-to-cme-globex/portclosure-faq.html
https://www.cmegroup.com/rulebook/files/cme-group-Rule-524.pdf
http://www.cmegroup.com/confluence/display/EPICSANDBOX/Mass+Quotes
http://www.cmegroup.com/globex/files/iLinkSessionIDPolicy.pdf
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EMT. There are no exemptions within these products groups for EMT, as there is for MEP. And 
all instruments and expiries within a product group are included in EMT calculations. 
 
For example- 

• The ZS group MEP calculation does not include ZM or ZL.  However, for the EMT calculation, 
ZM and ZL are included in the ZS group messaging score. 

• Within SOFR futures, the first 8 quarterly contracts are included in MEP. For EMT, all listed 
GE instruments and expiries are included.  

CME Group reserves the right to add or remove product groups at its discretion.  Unless 
otherwise stated, all futures & options product groups available on the Globex platform are 
included in the EMT. 
 
Unless otherwise stated, all exclusions, exemptions, exceptions and aggregation as noted in this 
document for the RTH Program do not apply to the EMT. 

Any iLink Session ID which exceeds a Raw Message Count of 1 million for a Globex trade date 
and a Volume Ratio >500:1 in each individual product group subject to the EMT, may be subject 
to the following escalations: 
 

• $10,000 surcharge per occurrence. 

• iLink Session port closure with accompanying $1,000 port closure fee.  
 

iLink Session ports will be reopened upon Global Command Center (GCC) determination that the 
detrimental behavior has been corrected. 

The GCC will require a written explanation ensuring the customer has a complete understanding 
of the system failure.  
 
In addition to the explanation, the GCC will require detailed information as to what mitigating and 
programmatic steps the customer will put in place to ensure the offending activity does not occur 
again. 
 
Subsequent surcharges and any port closure will trigger a referral to Market Regulation for 
consideration of charges for the violation of Exchange rules. 
 

14. Globex Firm ID Excessive Messaging Threshold  
   (EMT)  

To encourage responsible messaging practices during all trading hours in which the Globex 
platform is available, CME Group added an Excessive Messaging Threshold (EMT) to the CME 
Globex Messaging Efficiency Program for Globex Firm IDs which take effect January 26, 2020. 
 
Please refer to section 15 in this document for EMT related information for Partner Exchanges. 
 
The EMT is part of the Messaging Efficiency Program but does not recognize the MEP holiday 
calendar.  
 
For example-  

• Presidents’ Day is recognized within the MEP holiday calendar on Friday, Sunday and 
Monday. 

• Within EMT, Presidents’ Day would not be recognized.  
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Friday would be a normal EMT calculation. 
Sunday restart until the early halt on Monday, would be another EMT calculation. 
Monday night restart through the close on Tuesday, would be yet another EMT calculation 
 
The associated EMT calculations pertaining to Globex Firm IDs are as follows: 

• Raw Message Count (Orders + Modifications + Cancellations + Eliminations) 

• Messaging Score (# of modifications) + (# of order cancellations * 3) + (#FAK or FOK orders 
eliminated * 3). 

• 𝐕𝐨𝐥𝐮𝐦𝐞 𝐑𝐚𝐭𝐢𝐨 =
Globex Firm ID Product Group Messaging Score

Globex Firm ID Product Group Volume
 

Both the Raw Message Count and Messaging Scores are calculated and applied at the Globex 
Firm ID level and are in effect during all trade dates and hours in which the Globex platform is 
open. All futures and options product groups traded on Globex are included in the EMT. There 
are no exemptions within these products groups for EMT, as there is for MEP. And all instruments 
and expiries within a product group are included in EMT calculations. 
 
For example- 

• The ZS group MEP calculation does not include ZM or ZL.  However, for the EMT calculation, 
ZM and ZL are included in the ZS group messaging score. 

• Within SOFR futures, the first 8 quarterly contracts are included in MEP. For EMT, all listed 
GE instruments and expiries are included.  

 
CME Group reserves the right to add or remove product groups at its discretion.  Unless 
otherwise stated, all futures & options product groups available on the Globex platform are 
included in the EMT. 
 
Unless otherwise stated, all exclusions, exemptions, exceptions and aggregation as noted in this 
document for the RTH Program do not apply to the EMT. 
 
Any Globex Firm ID which exceeds a Raw Message Count of 10 million for a Globex trade date 
and a Volume Ratio >500:1 in each individual product group subject to the EMT, may be subject 
to the following escalations: 

• $10,000 surcharge per occurrence. 

• iLink Session port closure with accompanying $1,000 port closure fee.  
 

iLink Session ports will be reopened upon Global Command Center (GCC) determination that the 
detrimental behavior has been corrected.  
 
The GCC will require a written explanation ensuring the customer has a complete understanding 
of the system failure.  
 
In addition to the explanation, the GCC will require detailed information as to what mitigating and 
programmatic steps the customer will put in place to ensure the offending activity does not occur 
again. 
 
Subsequent surcharges and any port closure will trigger a referral to Market Regulation for 
consideration of charges for the violation of Exchange rules. 

15. Partner Exchanges 

The breadth of products available on CME Globex continues to grow, including the regular listing 
of new CME Group exchange products and products of our global exchange partners.  
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To promote efficient messaging and foster high quality, liquid markets, each Partner Exchange, in 
coordination with CME Group, is responsible for determining appropriate messaging practices for 
its Globex-listed products.  
 
CME Group may publish and administer this Program on behalf of a Partner Exchange; however, 
the Program Product Group Benchmarks are governed by the rules of the Partner Exchange 
listing the product group. 
 
The iLink session Excessive Messaging Threshold (EMT) is applicable to Partner Exchanges and 
the associated EMT calculations pertaining to Partner Exchange iLink Session IDs are as follows: 

• Raw Message Count (Orders + Modifications + Cancellations + Eliminations) 

• Messaging Score (# of modifications) + (# of order cancellations * 3) + (#FAK or FOK orders 
eliminated * 3). 

• 𝐕𝐨𝐥𝐮𝐦𝐞 𝐑𝐚𝐭𝐢𝐨 =
iLink Session ID Product Group Messaging Score

iLink Session ID Product Group Volume
 

 

Any iLink Session ID which exceeds a Raw Message Count of 1 million for a Globex trade date 
and a Volume Ratio >500:1 in each individual product group subject to the EMT, may be subject 
to the following escalations: 
 

• Warning notification stating iLink session ID(s) exceeded EMT threshold. 

• Second warning notification stating associated market participant a GCC port closure will 
result if a third instance occurs within a rolling 12-month period. 

• iLink Session port closure with accompanying $1,000 port closure fee.  
 

iLink Session ports will be reopened upon Global Command Center (GCC) determination that the 
detrimental behavior has been corrected. 

The GCC will require a written explanation ensuring the customer has a complete understanding 
of the system failure.  
 
In addition to the explanation, the GCC will require detailed information as to what mitigating and 
programmatic steps the customer will put in place to ensure the offending activity does not occur 
again. 
 
Subsequent surcharges and any port closure will trigger a referral to Market Regulation for 
consideration of charges for the violation of Exchange rules. 
 

Appendix A - Sample Globex firm Notice 

The following is a sample notice sent by CME Group to Clearing Firm administrators and 
registered Globex firm individuals in the event of a Messaging Efficiency Program infraction. 

CME Globex Messaging Efficiency Program ticket number xxxxxx. Please reference this number 
when submitting a Request for Waiver (RFW).  

In accordance with the CME Globex Messaging Efficiency Program (Program), this notice details 
potential surcharges levied by CME Group as a result of your Volume Ratio having exceeded the 
Product Group Benchmarks on the CME Globex platform. Please utilize the Firm Administrator 
Dashboard to obtain specific messaging details. It is advised that you communicate relevant 
information to parties whose messaging contributed to exceeding the established Product Group 
Benchmarks in an effort to avoid surcharges.  
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1. Your trading activity has exceeded Product Group Benchmarks on:  
o Trade Date:   
o For the Following Product Group:  
o Volume Ratio greater than six times the listed Product Group Benchmark: (No or 

Yes)  
o Potential Surcharge: $1000.00  

2. The last prior date that your firm exceeded Product Group Benchmarks was:   

CME Group will additionally measure each Globex firm's monthly Volume Ratio. A Globex firm's 
daily surcharges during a given month will be waived if its Volume Ratio for the entirety of the 
month is less than or equal to the listed Product Group Benchmark. However, such waivers will 
not apply to surcharges for daily Volume Ratios greater than six times the listed Product Group 
Benchmark.  

If you believe that there are well justified reasons for the breach of the cited Messaging Efficiency 
Program Product Group Benchmark threshold that warrant reconsideration of the surcharge, you 
may submit a Request for Waiver that includes the detailed basis for the request, as well as any 
steps taken to ensure future compliance with the Messaging Efficiency Program. The Request for 
Waiver must also include the Messaging Efficiency Program ticket number and the date of the 
occurrence.  

Requests for reconsideration of surcharges may be sent via email to 
messagingprogramwaivercommittee@cmegroup.com or entered into the Firm Administrator 
Dashboard and must be received within 10 business days following the last calendar day of the 
month in which the surcharge was incurred.  

Thank you for your cooperation in addressing the cited messaging issues and ensuring 
compliance with the CME Group Messaging Efficiency Programs.  

If you have any questions, please refer to the CME Globex Messaging Efficiency Program or 
contact the following:  

• Global Command Center (GCC) at 1.800.438.8616.  

• Global Account Management at 312.634.8700, or +44 203 379 3754 in Europe or +65-
6593-5555 in Asia.  

mailto:messagingprogramwaivercommittee@cmegroup.com
https://www.cmegroup.com/globex/trade-on-cme-globex/messaging-efficiency-program.html?redirect=/globex/trading-cme-group-products/messaging-efficiency-program.html
mailto:messagingpolicysupport@cmegroup.com
mailto:globexaccountmanagement@cmegroup.com
mailto:GAMEMEA@cmegroup.com
mailto:GAMASIA@cmegroup.com
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Appendix B - Case Examples 

 
Pass 1: Pass Daily Volume Ratio ≤ Product Group Benchmark 

• Product Group = ES 

• Product Group Benchmark = 10 (Tier 1) 

• Globex firm activity: 

Raw 
Messaging 

Raw 
Messaging 

Tier 
New 

Orders 
Order 

Modifications 
Order 

Cancellations 
FAK/FOK 

Orders 
Messaging 

Score Volume 

100,000 1 10,000 89,000 500 500 92,000 20,000 

 

• Globex firm Messaging Score calculation: 
o (89,000*1) + (500*3) + (500*3) = 92,000 

• Pass Volume Ratio test: 

 
 

 

• Surcharge fee does not apply as Volume Ratio of 4.6 does not exceed Product Group Tier 1 
Benchmark of 10. 

 
Pass 2: Pass Daily Volume Ratio = Tier 2 Product Group Benchmark 

• Product Group = ES 

• Product Group Benchmark = 20 (Tier 2) 

• Globex firm activity: 

Raw 
Messaging 

Raw 
Messaging 

Tier 
New 

Orders 
Order 

Modifications 
Order 

Cancellations 
FAK/FOK 

Orders 
Messaging 

Score Volume 

45,000 2 25,000 5,000 10,000 5,000 50,000 5,000 

 

• Globex firm Messaging Score calculation: 
o (5,000*1) + (10,000*3) + (5,000*3)= 50,000 

• Pass Volume Ratio test: 

 
 
 

• Surcharge fee does not apply as Volume Ratio of 10 does not exceed Product Group Tier 2 
Benchmark of 20. 

 

Pass 3: Pass Daily Volume Ratio = Tier 3 Product Group Benchmark 

• Product Group = ES 

• Product Group Benchmark = 30 (Tier 3) 

106.4
000,20

000,92
=

200.10
000,5

000,50
=
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• Globex firm activity: 

Raw 
Messaging 

Raw 
Messaging 

Tier 
New 

Orders 
Order 

Modifications 
Order 

Cancellations 
FAK/FOK 

Orders 
Messaging 

Score Volume 

21,000 3 12,000 3,000 5,000 1,000 21,000 2,000 

 

• Globex firm Messaging Score calculation: 
o (3,000*1) + (5,000*3) + (1,000*3) = 21,000 

• Pass Volume Ratio test: 

 
 

 

• Surcharge fee does not apply as Volume Ratio of 10.5 does not exceed Product Group Tier 3 
Benchmark of 30. 

 

Pass 0: Pass Low Message Count 

• The number of messages by the Globex firm in a specific product group is below the 
minimum message count threshold.  

• Product Group = ES 

• Product Group Benchmark = N/A 

• Globex firm activity: 

Raw 
Messaging 

Raw 
Messaging 

Tier 
New 

Orders 
Order 

Modifications 
Order 

Cancellations 
FAK/FOK 

Orders 
Messaging 

Score Volume 

10,000 N/A 8,400 1,000 500 100 2,800 100 

 

• Globex firm Messaging Score calculation: 
o N/A 
 

• Surcharge fee does not apply as 10,000 Raw Messaging< 20,000 messaging threshold and 
is therefore automatically exempt from the Product Group Benchmark. 

 
Pass: Calendar Month Volume Ratio Exemption; Tier 1 Product Group Benchmark 

• A Globex firm’s Volume Ratio for the entirety of a calendar month is less than or equal to the 
listed Product Group Benchmark in the applicable messaging tier. 

• Product Group = ES 

• Product Group Benchmark = 10 (Tier 1) 

• Globex firm activity for the entire calendar month: 

Raw 
Messaging 

Raw 
Messaging 

Tier 
New 

Orders 
Order 

Modifications 
Order 

Cancellations 
FAK/FOK 

Orders 
Messaging 

Score Volume 

1,570,000 3 500,000 1,000,000 60,000 10,000 1,210,000 405,000 

 
 

 

305.10
000,2

000,21
=
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• Calendar days where raw messaging occurred: 20 
o Average Daily Messaging = 78,500 
o Volume Ratio never exceeded 6x the Tier 1 Product Group Benchmark on any calendar 

day where messaging occurred. 
 

• Globex firm Messaging Score calculation for the calendar month: 
o ((1,000,000*1) + (60,000*3) + (10,000*3)) = 1,210,000 

 

• Pass Volume Ratio test: 

 

 

• All daily surcharges for a calendar month are waived as the Globex firm’s monthly messaging 
score for the applicable calendar month does not exceed Tier 1 Product Group Benchmark of 
10 and there no daily Product Group Volume Ratios greater than six times the listed Product 
Group Benchmark at the applicable tier level for the product group on the day which the 
violation occurred. 

 

Fail 1: Fail Volume Ratio 

• Market participant exceeds Product Group Benchmark in any of the three messaging tiers. 

• Product Group = ES 

• Product Group Benchmark = 10 (Tier 1) 

• Globex firm activity: 

Raw 
Messaging 

Raw 
Messaging 

Tier 
New 

Orders 
Order 

Modifications 
Order 

Cancellations 
FAK/FOK 

Orders 
Messaging 

Score Volume 

122,000 1 61,000 20,000 40,000 1,000 143,000 10,000 

 

• Globex firm Messaging Score calculation 
o (20,000*1) + (40,000*3) + (1,000*3) = 143,000 

 

• Daily Messaging Scoring Tier = 1 

• Fail Volume Ratio test: 

 

 
 
 

• Surcharge fee pending. Three different exemption possibilities: 

1. Globex firms are automatically eligible for the waiver of two daily surcharges per  
calendar month, per exchange grouping (CME/CBOT and NYMEX/COMEX). 
 
2. CME Group applies Calendar Month Ratio exemption as the monthly Volume Ratio ≤ the  
Product Group Benchmark. 
 
3. Firm may submit RFW. The decision regarding the waiver request will be dependent on  
the reason for exceeding the Product Group Benchmark.  

 

109.2
000,405

000,210,1
=

103.14
000,10

000,143
=
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Mass Quote Maximum Aggregate Resting Quote Quantity 

• Participant A has three Mass Quote-eligible tag 49 SenderCompIDs for the ZE instrument 
group (Eurodollar options). 

• All three tag 49 SenderCompIDs are quoting top of book in the front month at-the-money call 
option. 

• The sum of the quotes across all three tag 49 SenderCompIDs must be equal to or less than 
the maximum order size, 49,999 lots. 

 
o Approved 

- Tag 49 SenderCompID1 rests with 20,000 lots 
- Tag 49 SenderCompID2 rests with 20,000 lots 
- Tag 49 SenderCompID3 rests with 5,000 lots 

 
o Not Approved 

- Tag 49 SenderCompID1 rests with 49,999 lots 
- Tag 49 SenderCompID2 rests with 20,000 lots 
- Tag 49 SenderCompID3 rests with 5,000 lots 
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Revision History 
 

Version  Date Author  Description 

7.0 8/2/2012 CR Messaging Efficiency Program 

7.1 8/24/2012 CR Revised Appendix A to state 6x PGB. 

7.2 12/18/2012 CR Revised trading hours, FADB messaging stat 
availability, Messaging Controls link, and Appendix 

B. 

7.3 12/20/2012 CR Revised RFW requirements 

7.4 5/1/2013 CR Added holiday exemptions, Eurodollar market 
maker information, secondary monthly calculation, 

Asia GAM Hotline, Appendix A & case example 
benchmarks. 

7.5 8/1/2013 CR Added daily exemption application at month end 
and state 6x PGB. 

7.6 8/12/2013 CR Revised surcharge monthly billing statement 
verbiage. Added market maker exemption 

verification. 

7.7 11/1/2013 CR Added surcharges for aggregated fails at Globex 
firm level & back month grain exemptions. 

7.8 11/5/2013 CR Revised Messaging Controls hyperlink on page 8. 

7.9 1/9/2014 CR Revised page 7 holiday enforcement. 

8.0 7/7/2014 CR Revised page 8 monthly ratio calculation. 

8.1 5/27/15 CR Replaced the following hyper-links: 
Holiday Calendar, GCC Port Closure, Trade at 

Settlement, Mass Quoting, and iLink Session ID 
Policy and Operational Guidelines. 

8.2 7/9/15 CR Removed Galax-C from the disclaimer. 

8.3 2/8/16 CR Revised verbiage in Section 4 and market maker 
information in Section 9. 

8.4 6/30/16 CR Revised Section 2 to include Order Mass Action 
weightings, added product group OP and Section 6 

options information. 

8.5 11/3/16 CR Revised page 5 to include KE  

8.6 1/9/17 CR Revised section 2 to include FX futures serial 
month exemptions. 

8.7 4/10/17 CR Replaced executing firm reference with Globex firm. 
Revised section 8 to reflect email notifications will 

no longer contain attachment. 

8.8 12/8/17 CR Revised section 6 to include mass quote maximum 
aggregate resting quote quantity and associated 

examples to Appendix B. 

8.9 6/27/18 CR Revised section 2 to reflect mass quote messaging 
and associated volume are not counted in MEP. 
Revised section 10 and Appendix B Use Case 
Calendar Month Volume Ratio Exemption to state 
waivers are not applied when daily Product Group 
Volume Ratios greater than six times the listed 
Product Group Benchmark at the applicable tier 
level for the product group on the day which the 
violation occurred.  
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Version  Date Author  Description 

9.0 7/6/18 CR Replaced an with a in numerous sections and 
added Volume Ratio greater than six times the 
listed Product Group Benchmark verbiage in 
Appendix A, 

9.1 1/17/19 CR Revised Scoring System section to reflect Time In 
Force and Min Qty. 
Revised Eurodollar and Ultra U.S.30 Year Treasury 
Bond Futures Market Makers CME contact 
information. 

9.2 4/9/19 CR Revised Section 9 Notices and Surcharges to state 
billing is applied to registered entity. 

9.3 7/8/19 CR Revised Raw Messaging total in Fail 1 example on 
page 14. 

9.4 9/30/19 CR Added Raw Message Count definition on page 5. 

9.5 10/25/19 CR/EE Added EMT section. 

9.6 10/28/19 CR Updated various hyper-links throughout doc. 

9.7 11/27/19 CR Updated sections 7, 9 &13. 

9.8 12/17/19 CR Updated sections 2 & 13. 

9.9 1/21/20 CR Updated section 13 and added section 14, Globex 
Firm ID EMT. 

10.0 10/21/20 CR Updated sections 2, 9, 10, 13 & 14. 

10.1 2/1/21 CR Updated sections 13 & 14. 

10.2 3/29/21 CR Updated sections 13 & 14. 

10.3 4/14/21 CR Updated sections 13 & 14 to state each individual 
product group & revised Reference of Tag 50 ID to 
Operator ID. 

10.4 4/1/22 CR Updated section 10 market maker ratios. 

10.5 9/27/22 CR Updated sections 13, 14 & 15. 

10.6 1/24/23 CR Updated section 10 market maker ratios. 

10.7 3/20/23 CR Updated section 10 market maker ratios. 

10.8 3/31/23 CR Updated section 10 market maker ratios. 

10.9 4/27/23 CR Updated sections 2,13-14 replaced Eurodollar with 
SOFR. 

10.10 5/9/23 CR Updated section 2 with various exemptions. 

10.11 6/27/23 CR Updated section 2 with metals exemptions. 

10.12 5/14/24 CR Updated section 10, market maker ratios. 

 


