
For examples below, assume the following open / close / fixing prices and execution prices for today and future dates

Today’s cash open, close, or futures fixing
Index open: 4616.11 + (TACO @ 27.80) = 4643.91 

Futures fixing: 4597.56* + (TMAC @ + 0.10) = 4597.66

Index close: 4570.04 + (BTIC @  27.50) = 4597.54

Deferred date cash open or close
Index open: 4588.32 + (TACO+ @ 27.20) = 4615.52

Index close: 4522.34 + (BTIC+ @ 26.85) = 4549.19
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MINIMUM TICK 
GRANULARITY

TACO:  
TRADE AT 
CASH OPEN

Trade basis to same 
day cash open

ES, NQ, RTY Cash index 
open + traded 
basis price

4616.11 + 27.80 
= 4643.91

0.01 0.05: 
(ES, NQ, RTY)

TMAC:  
TRADE 
MARKER AT 
CLOSE**

Trade spread to 
same day futures 
fixing

ES, NQ, RTY, YM Fixing price + 
traded spread 
price

4597.56 + 0.10 
= 4597.66

0.01 0.05: 
(ES, NQ, RTY) 
1: (YM)

BTIC:  
BASIS TRADE 
AT INDEX 
CLOSE

Trade basis to same 
day cash close

ES, NQ, RTY, YM Cash index 
close + traded 
basis price

4570.04 + 27.50 
= 4597.54

0.01 0.05: 
(ES, NQ, RTY) 
1: (YM)

TACO+:  
TRADE AT 
CASH OPEN

Trade basis to 
deferred date cash 
open

ES Cash index 
open (deferred 
date) + traded 
basis price

4588.32 + 27.20 
= 4615.52

0.01 0.05: (ES)

BTIC+:  
BASIS TRADE 
AT INDEX 
CLOSE 

Trade basis to 
deferred date cash 
close

ES Cash index 
close (deferred 
date) + traded 
basis price

4522.34 + 26.85 
= 4549.19

0.01 0.05: (ES)

*Daily settle = 4597.50; Daily settle (0.25 rounding) and Daily Fixing (0.01 rounding) utilize same futures VWAP calculation with differing granularity. 

**No E-mini Trade-at-Settle (TAS) contracts available. 

More ways to trade Equity Index futures: 
Comparing TMAC, TACO, and BTIC
Enjoy greater flexibility to capture the certainty of the close or open, hours or days 
ahead, with a broad range of trading mechanisms available on Equity Index futures 
at CME Group. 

https://www.cmegroup.com/


Neither futures trading nor swaps trading are suitable for all investors, and each involves the risk of loss. 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. Futures and swaps each 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 deposited for either a futures or swaps position. Therefore, traders 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 traders cannot expect to profit on every trade.

CME Group, the Globe Logo, CME, Globex, E-Mini, CME Direct, CME DataMine and Chicago Mercantile Exchange are trademarks of Chicago Mercantile Exchange Inc. CBOT is a trademark of the 
Board of Trade of the City of Chicago, Inc. NYMEX is a trademark of New York Mercantile Exchange, Inc. COMEX is a trademark of Commodity Exchange, Inc. All other trademarks are the property 
of their respective owners.

The information within this communication has been compiled by CME Group for general purposes only. CME Group assumes no responsibility for any errors or omissions. CME Group does not 
represent that any material or information contained in this communication 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.

Additionally, all examples in this communication are hypothetical situations, used for explanation purposes only, and should not be considered investment advice or the results of actual market 
experience. All matters pertaining to rules and specifications herein are made subject to and superseded by official CME, CBOT, NYMEX and COMEX rules. Current rules should be consulted in all 
cases concerning contract specifications.
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For more information about the TMAC, BTIC, and TACO functionalities, visit the following pages: 
cmegroup.com/TMAC     cmegroup.com/BTIC     cmegroup.com/TACO

https://www.cmegroup.com/
https://www.cmegroup.com/TMAC
https://www.cmegroup.com/BTIC
https://www.cmegroup.com/TACO

