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On November 5, 2013, the Commodity Futures Trading Commission proposed rules to establish new position limits that
would apply to 28 agricultural, energy and metals futures contracts, and swaps, futures and options that are economically
equivalent to those contracts. Once adopted, the proposal would reinstate, with certain changes, the position limit rules
that were vacated by a U.S. federal court in 2012 (the “Vacated Rules”). The CFTC also re-proposed aggregation
standards that are similar to those initially proposed as amendments to the Vacated Rules, but with a few notable
differences, to be used in applying position limits (the “Aggregation Proposal”).
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If you have any questions regarding the matters covered in this publication, please reach
out to any of the lawyers listed below or your usual Davis Polk contact.

Annette L. Nazareth 
+1 202 962 7075
annette.nazareth@davispolk.com

This communication, which we believe may be of interest to our clients and friends of the firm, is for general
information only. It is not a full analysis of the matters presented and should not be relied upon as legal advice.
This may be considered attorney advertising in some jurisdictions. Please refer to the firm’s privacy notice for
further details.
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