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aggregation exemption for failure to 
comply with the provisions of this sec-
tion. 

(3) In the event of a material change 
to the information provided in the no-
tice filed under this paragraph, an up-
dated or amended notice shall prompt-
ly be filed detailing the material 
change. 

(4) A notice shall be submitted in the 
form and manner provided for in 
§ 151.10. 

(i) Exemption for federal law informa-
tion sharing restriction. Notwithstanding 
any provision of this section, a person 
is not subject to the aggregation re-
quirements of this section if the shar-
ing of information associated with such 
aggregation would cause either person 
to violate Federal law or regulations 
adopted thereunder and provided that 
such a person does not have actual 
knowledge of information associated 
with such aggregation. Provided, how-
ever, that such person file a prior no-
tice with the Commission detailing the 
circumstances of the exemption and an 
opinion of counsel that the sharing of 
information would cause a violation of 
Federal law or regulations adopted 
thereunder. 

§ 151.8 Foreign boards of trade. 
The aggregate position limits in 

§ 151.4 shall apply to a trader with posi-
tions in Referenced Contracts executed 
on, or pursuant to the rules of a foreign 
board of trade, provided that: 

(a) Such Referenced Contracts settle 
against any price (including the daily 
or final settlement price) of one or 
more contracts listed for trading on a 
designated contract market or swap 
execution facility that is a trading fa-
cility; and 

(b) The foreign board of trade makes 
available such Referenced Contracts to 
its members or other participants lo-
cated in the United States through di-
rect access to its electronic trading 
and order matching system. 

§ 151.9 Pre-existing positions. 
(a) Non-spot-month position limits. The 

position limits set forth in § 151.4(b) of 
this chapter may be exceeded to the ex-
tent that positions in Referenced Con-
tracts remain open and were entered 
into in good faith prior to the effective 

date of any rule, regulation, or order 
that specifies a position limit under 
this part. 

(b) Spot-month position limits. Not-
withstanding the pre-existing exemp-
tion in non-spot months, a person must 
comply with spot month limits. 

(c) Pre-Dodd-Frank and transition pe-
riod swaps. The initial position limits 
established under § 151.4 shall not apply 
to any swap positions entered into in 
good faith prior to the effective date of 
such initial limits. Swap positions in 
Referenced Contracts entered into in 
good faith prior to the effective date of 
such initial limits may be netted with 
post-effective date swap and swaptions 
for the purpose of applying any posi-
tion limit. 

(d) Exemptions. Exemptions granted 
by the Commission under § 1.47 for swap 
risk management shall not apply to 
swap positions entered into after the 
effective date of initial position limits 
established under § 151.4. 

§ 151.10 Form and manner of reporting 
and submitting information or fil-
ings. 

Unless otherwise instructed by the 
Commission or its designees, any per-
son submitting reports under this sec-
tion shall submit the corresponding re-
quired filings and any other informa-
tion required under this part to the 
Commission as follows: 

(a) Using the format, coding struc-
ture, and electronic data transmission 
procedures approved in writing by the 
Commission; and 

(b) Not later than 9 a.m. Eastern 
Time on the next business day fol-
lowing the reporting or filing obliga-
tion is incurred unless: 

(1) A 404A filing is submitted pursu-
ant § 151.5(d), in which case the filing 
must be submitted at least ten busi-
ness days in advance of the date that 
transactions and positions would be es-
tablished that would exceed a position 
limit set forth in § 151.4; 

(2) A 404 filing is submitted pursuant 
to § 151.5(c) or a 404S is submitted pur-
suant to § 151.5(f), the filing must be 
submitted not later than 9 a.m. on the 
third business day after a position has 
exceeded the level in a Referenced Con-
tract for the first time and not later 
than the third business day following 



928 

17 CFR Ch. I (4–1–12 Edition) § 151.11 

each calendar month in which the per-
son exceeded such levels; 

(3) The filing is submitted pursuant 
to § 151.6, then the 401 or 404, or their 
respective alternatives as provided for 
under § 151.6(d), shall be submitted 
within ten business days following the 
quarter in which the person holds a po-
sition in excess in the visibility levels 
provided in § 151.6(a); or 

(4) A notice of disaggregation is filed 
pursuant to § 151.7(h), in which case the 
notice shall be submitted within five 
business days of when the person 
claims a disaggregation exemption. 

(e) When the reporting entity dis-
covers errors or omissions to past re-
ports, the entity so notifies the Com-
mission and files corrected information 
in a form and manner and at a time as 
may be instructed by the Commission 
or its designee. 

§ 151.11 Designated contract market 
and swap execution facility position 
limits and accountability rules. 

(a) Spot-month limits. (1) For all Ref-
erenced Contracts executed pursuant 
to their rules, swap execution facilities 
that are trading facilities and des-
ignated contract markets shall adopt, 
enforce, and, establish rules and proce-
dures for monitoring and enforcing 
spot-month position limits set at levels 
no greater than those established by 
the Commission under § 151.4. 

(2) For all agreements, contracts, or 
transactions executed pursuant to 
their rules that are not subject to the 
limits set forth in paragraph (a)(1) of 
this section, it shall be an acceptable 
practice for swap execution facilities 
that are trading facilities and des-
ignated contract markets to adopt, en-
force, and establish rules and proce-
dures for monitoring and enforcing 
spot-month position limits set at levels 
no greater than 25 percent of estimated 
deliverable supply, consistent with 
Commission guidance set forth in this 
title. 

(b) Non-spot-month limits—(1) Ref-
erenced Contracts. For Referenced Con-
tracts executed pursuant to their rules, 
swap execution facilities that are trad-
ing facilities and designated contract 
markets shall adopt enforce, and estab-
lish rules and procedures for moni-
toring and enforcing single month and 

all-months limits at levels no greater 
than the position limits established by 
the Commission under § 151.4(d)(3) or 
(4). 

(2) Non-referenced contracts. For all 
other agreements, contracts, or trans-
actions executed pursuant to their 
rules that are not subject to the limits 
set forth in § 151.4, except as provided 
in § 151.11(b)(3) and (c), it shall be an ac-
ceptable practice for swap execution 
facilities that are trading facilities and 
designated contract markets to adopt, 
enforce, and establish rules and proce-
dures for monitoring and enforcing sin-
gle-month and all-months-combined 
position limits at levels no greater 
than ten percent of the average delta- 
adjusted futures, swaps, and options 
month-end all months open interest in 
the same contract or economically 
equivalent contracts executed pursuant 
to the rules of the designated contract 
market or swap execution facility that 
is a trading facility for the greater of 
the most recent one or two calendar 
years up to 25,000 contracts with a mar-
ginal increase of 2.5 percent thereafter. 

(3) Levels at designation or initial list-
ing. Other than in Referenced Con-
tracts, at the time of its initial des-
ignation or upon offering a new con-
tract, agreement, or transaction to be 
executed pursuant to its rules, it shall 
be an acceptable practice for a des-
ignated contract market or swap exe-
cution facility that is a trading facility 
to provide for speculative limits for an 
individual single-month or in all- 
months-combined at no greater than 
1,000 contracts for physical commod-
ities other than energy commodities 
and 5,000 contracts for other commod-
ities, provided that the notional quan-
tity for such contracts, agreements, or 
transactions, corresponds to a notional 
quantity per contract that is no larger 
than a typical cash market transaction 
in the underlying commodity. 

(4) For purposes of this paragraph, it 
shall be an acceptable practice for open 
interest to be calculated by combining 
the all months month-end open inter-
est in the same contract or economi-
cally equivalent contracts executed 
pursuant to the rules of the designated 
contract market or swap execution fa-
cility that is a trading facility (on a 
delta-adjusted basis, as appropriate) 
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