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Commodity Futures Trading Commission § 150.3 

SPECULATIVE POSITION LIMITS 
[In contract units] 

Contract Spot month Single 
month All months 

Chicago Board of Trade 

Corn and Mini-Corn 1 ..................................................................................................... 600 13,500 22,000 
Oats ............................................................................................................................... 600 1,400 2,000 
Soybeans and Mini-Soybeans 1 .................................................................................... 600 6,500 10,000 
Wheat and Mini-Wheat 1 ............................................................................................... 600 5,000 6,500 
Soybean Oil ................................................................................................................... 540 5,000 6,500 
Soybean Meal ............................................................................................................... 720 5,000 6,500 

Minneapolis Grain Exchange 

Hard Red Spring Wheat ................................................................................................ 600 5,000 6,500 

New York Board of Trade 

Cotton No. 2 .................................................................................................................. 300 3,500 5,000 

Kansas City Board of Trade 

Hard Winter Wheat ........................................................................................................ 600 5,000 6,500 

1 For purposes of compliance with these limits, positions in the regular sized and mini-sized contracts shall be aggregated. 

[70 FR 24706, May 11, 2005] 

§ 150.3 Exemptions. 
(a) Positions which may exceed lim-

its. The position limits set forth in 
§ 150.2 of this part may be exceeded to 
the extent such position are: 

(1) Bona fide hedging transactions as 
defined in § 1.3(z) of this chapter; 

(2) [Reserved] 
(3) Spread or arbitrage positions be-

tween single months of a futures con-
tract and/or, on a futures-equivalent 
basis, options thereon, outside of the 
spot month, in the same crop year; pro-
vided however, That such spread or ar-
bitrage positions, when combined with 
any other net positions in the single 
month, do not exceed the all-months 
limit set forth in § 150.2; or 

(4) Carried for an eligible entity as 
defined in § 150.1(d), in the separate ac-
count or accounts of an independent 
account controller, as defined in 
§ 150.1(e), and not in the spot month if 
there is a position limit which applies 
to individual trading months during 
their expiration; Provided, however, 
That the overall positions held or con-
trolled by each such independent ac-
count controller may not exceed the 
limits specified in § 150.2. 

(i) Additional Requirements for Ex-
emption of Affiliated Entities. If the 
independent account controller is af-
filiated with the eligible entity or an-

other independent account controller, 
each of the affiliated entities must: 

(A) Have, and enforce, written proce-
dures to preclude the affiliated entities 
from having knowledge of, gaining ac-
cess to, or receiving data about, trades 
of the other. Such procedures must in-
clude document routing and other pro-
cedures or security arrangements, in-
cluding separate physical locations, 
which would maintain the independ-
ence of their activities; provided, how-
ever, That such procedures may provide 
for the disclosure of information which 
is reasonably necessary for an eligible 
entity to maintain the level of control 
consistent with its fiduciary respon-
sibilities and necessary to fulfill its 
duty to supervise diligently the trading 
done on its behalf; 

(B) Trade such accounts pursuant to 
separately-developed and independent 
trading systems; 

(C) Market such trading systems sep-
arately; and 

(D) Solicit funds for such trading by 
separate Disclosure Documents that 
meet the standards of § 4.24 or § 4.34 of 
this chapter, as applicable, where such 
Disclosure Documents are required 
under part 4 of this chapter. 

(ii) [Reserved] 
(b) Call for information. Upon call by 

the Commission, the Director of the 
Division of Market Oversight or the Di-
rector’s delegee, any person claiming 
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an exemption from speculative position 
limits under this section must provide 
to the Commission such information as 
specified in the call relating to the po-
sitions owned or controlled by that 
person; trading done pursuant to the 
claimed exemption; the futures, op-
tions or cash market positions which 
support the claim of exemption; and 
the relevant business relationships sup-
porting a claim of exemption. 

[53 FR 41571, Oct. 24, 1988, as amended at 56 
FR 14315, Apr. 9, 1991; 57 FR 44492, Sept. 28, 
1992; 58 FR 17982, Apr. 7, 1993; 60 FR 38193, 
July 25, 1995; 67 FR 62353, Oct. 7, 2002] 

§ 150.4 Aggregation of positions. 
(a) Positions to be aggregated. The po-

sition limits set forth in § 510.2 of this 
part shall apply to all positions in ac-
counts for which any person by power 
of attorney or otherwise directly or in-
directly holds positions or controls 
trading or to positions held by two or 
more persons acting pursuant to an ex-
pressed or implied agreement or under-
standing the same as if the positions 
were held by, or the trading of the posi-
tion were done by, a single individual. 

(b) Ownership of accounts. For the 
purpose of applying the position limits 
set forth in § 510.2, except for the own-
ership interest of limited partners, 
shareholders, members of a limited li-
ability company, beneficiaries of a 
trust or similar type of pool partici-
pant in a commodity pool subject to 
the provisos set forth in paragraph (c) 
of this section, any trader holding posi-
tions in more than one account, or 
holding accounts or positions in which 
the trader by power of attorney or oth-
erwise directly or indirectly has a 10% 
or greater ownership or equity inter-
est, must aggregate all such accounts 
or positions. 

(c) Ownership by limited partners, 
shareholders or other pool participants. 
For the purpose of applying the posi-
tion limits set forth in § 150.2: 

(1) A commodity pool operator hav-
ing ownership or equity interest of 10% 
or greater in an account or positions as 
a limited partner, shareholder or other 
similar type of pool participant must 
aggregate those accounts or positions 
with all other accounts or positions 
owned or controlled by the commodity 
pool operator; 

(2) A trader that is a limited partner, 
shareholder or other similar type of 
pool participant with an ownership or 
equity interest of 10% or greater in a 
pooled account or positions who is also 
a principal or affiliate of the operator 
of the pooled account must aggregate 
the pooled account or positions with 
all other accounts or positions owned 
or controlled by that trader, provided, 
however, that the trader need not ag-
gregate such pooled positions or ac-
counts if: 

(i) The pool operator has, and en-
forces, written procedures to preclude 
the trader from having knowledge of, 
gaining access to, or receiving data 
about the trading or positions of the 
pool; 

(ii) The trader does not have direct, 
day-to-day supervisory authority or 
control over the pool’s trading deci-
sions; and 

(iii) The trader, if a principal of the 
commodity pool operator, maintains 
only such minimum control over the 
commodity pool operator as is con-
sistent with its responsibilities as a 
principal and necessary to fulfill its 
duty to supervise the trading activities 
of the commodity pool; 

(3) Each limited partner, shareholder, 
or other similar type of pool partici-
pant having an ownership or equity in-
terest of 25% or greater in a com-
modity pool the operator of which is 
exempt from registration under § 4.13 of 
this chapter must aggregate the pooled 
account or positions with all other ac-
counts or positions owned or controlled 
by that trader. 

(d) Trading control by futures commis-
sion merchants. The position limits set 
forth in § 150.2 of this part shall be con-
strued to apply to all positions held by 
a futures commission merchant or its 
separately organized affiliates in a dis-
cretionary account, or in an account 
which is part of, or participates in, or 
receives trading advice from a cus-
tomer trading program of a futures 
commission merchant or any of the of-
ficers, partners, or employees of such 
futures commission merchant or its 
separately organized affiliates, unless: 

(1) A trader other than the futures 
commission merchant or the afffilate 
directs trading in such an account; 
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