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CRA OI & ADV trending up
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Q1 2023 Q1 ADV Q2 ADV (Up to June 27) Open Interest (June 27)
CRA 9,917 17,849 322,893
BAX 102,082 82,368 619,741

CRA % of BAX ~10% ~22% ~52%



Fallback process for BAX

ONE-TIME CONVERSION

Closing of BAX position at a price based on CRA Futures settlement ‒ ISDA Fallback Spread Adjustment
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BAX Fallback - Expected timeline

BAX Listing 
Cessation

MX will no longer list 
additional BAX 

expiries. Serial and 
quarterly mid-curve 
options were also 

delisted.

June 2023 

Conversion plan

MX released BAX 
Fallbacks implementation 
plan including timeline and 

expectations

BAX to CRA 
conversion

MX expects to convert 
all eligible BAX to CRA 

equivalent contracts 
ahead of June 2024 

CDOR cessation date

Q2-2024

Margin efficiencies

Additional BAX/CRA 
Margin relief to further 
support the transition

July 2023

Fallback rule change

MX & CDCC expect to 
amend the rulebook for BAX 
Futures to add fallback event 

procedures including 
conversion

Q4-2023



CORRA Microsite

Now available


