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NOTICE TO MEMBERS
No. 2024 - 006

January 12, 2024

THRESHOLD AND SURCHARGE VALUES FOR
THE ADDITIONAL MARGIN FOR MARKET LIQUIDITY RISK
OF BITCOIN PRICE INDEX FUTURES (BT)

The additional margin for market liquidity risk covers the liquidity risk arising when the Corporation has
to close-out positions at a price different than the market price.

This liquidity risk could be divided into two components: the first one is the inherent market liquidity risk
which is mainly associated to the bid-ask spread, and the second one is the additional liquidity risk due
to concentrated positions that cannot be liquidated within the bid-ask spread.

The Additional Margin for Market Liquidity Risk methodology will consider an absolute surcharge or a
relative surcharge for positions exceeding predetermined thresholds.

The threshold and surcharge values for the Bitcoin Price Index Futures are effective since Tuesday
January 16", 2024. Details regarding these values can be found below:

BT
LOWER | UPPER | MLR PER CONTRACT ($
BOUND | BOUND Value)

1 - 421 890.42

5 421 442 892.01

3 442 463 898.29

4 463 484 906.61

5 484 505 916.11

6 505 526 926.34

7 526 547 937.06

8 547 568 948.08

9 568 589 959.28

10 589 610 970.59

1 610 631 981.94

12 631 652 993.28

13 652 673 1004.57
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14 673 694 1015.8
15 694 715 1026.94
16 715 736 1037.99
17 736 757 1048.92
18 757 778 1059.73
19 778 799 1070.42
20 799 820 1080.99
21 820 841 1091.43
22 841 863 1101.74
23 863 884 1111.92
24 884 905 1121.97
25 905 926 1131.89
26 926 947 1141.69
27 947 968 1151.37
8 968 989 1160.92
29 989 1010 1170.36
30 1010 1031 1179.68
31 1031 1052 1188.88
32 1052 1073 1197.97
33 1073 1094 1206.95
34 1094 1115 1215.83
35 1115 1136 1224 59
36 1136 1157 1233.26
37 1157 1178 1241.83
38 1178 1199 1250.29
39 1199 1220 1258.67
40 1220 1241 1266.95
41 1241 1263 127513
42 1263 1284 1283.23
43 1284 1305 1291.25
44 1305 1326 1299.18
45 1326 1347 1307.02
46 1347 1368 1314.79
47 1368 1389 1322.47
48 1389 1410 1330.08
49 1410 1431 1337.62
50 1431 1452 1345.08
51 1452 1473 1352.46
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For any further information, please contact the Risk Management Department at (514) 871-3505.

Anna Linardakis
Director, Business Operations
CDCC
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