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DISCLAIMER 

The statements made in this guide and any ideas or concepts introduced or explained in this framework                                 

are subject to change at any time, at the discretion of Bourse de Montréal Inc. and/or the Canadian                                   

Derivatives Clearing Corporation. Please note that the initiative is also subject to the approval of Bourse                               

de Montréal Inc.’s board of directors, the Canadian Derivatives Clearing Corporation’s board of directors                           

and of all governmental and regulatory authorities having jurisdiction over Bourse de Montréal Inc.                           

and/or the Canadian Derivatives Clearing Corporation. The content of this guide does not prevail over                             

the Rules of Bourse de Montréal Inc. and the Canadian Derivatives Clearing Corporation or any other                               

applicable regulation. 

 

OTHER CONSIDERATIONS 

Participants must take into consideration the business, legal and/or regulatory obligations and                       

requirements applicable in any applicable jurisdictions and from any regulatory authorities having                       

jurisdiction over the participants. 
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INTRODUCTION 

The purpose of this user guide is to give an overview of the new Basis Trade on Close                                   

functionality from a technical and business perspective. The technical component                   

explains changes that will be applied to the Bourse’s feeds and services to support the                             

initiative. As for the business component of the document it explains the product from a                             

commercial perspective. 

BASIS TRADE ON CLOSE 

Bourse de Montréal Inc (the “Bourse”) has undertaken an initiative to develop a Basis                           

Trade on Close (“BTC”) functionality that will enable market participants to trade a                         

futures contract at a predetermined spread from the official close of the contract’s                         

underlying. Index Futures, Sector Index Futures, and Single Share Futures (SSF) will be                         

eligible for this trade type. It is important to note that the BTC has been developed as                                 

an instrument rather than an order type. 

Basis Trade on Close (BTC) Instrument 

A BTC instrument is a single instrument, associated to a futures contract sharing the                           

same underlying equity or index. The BTC instrument is a synthetic instrument rather                         

than an actual instrument. The instrument was created for onscreen trading purposes                       

but will be associated to a Futures contract. The BTC instrument price unit of measure,                             

is the same as its associated futures contract’s underlying but will be listed as a +/-                               

spread relative to the closing price of the underlying. Note that the BTC instrument will                             

not result in a BTC instrument position at end of the day but rather in a position in the                                     

associated futures contract.   

Example of BTC instruments 

BTC Instrument on Index Future 

● BSF June 2018 is a BTC Instrument associated with the SXF June 2018 (Index                           

Future) contract, the S&P/TSX60 Index is the underlying for both.  

 

BTC Instrument on SSF 

● The BOM March 2018 is a BTC Instrument associated with the FBO March 2018                           

(Single Share Future), BMO is the underlying for both  

Trading 

The participant wishing to execute a BTC instrument trade must place an order using the                             

corresponding BTC instrument symbol; the order will subsequently appear in a central                       

limit order book (“CLOB”) dedicated to the BTC instrument. The MX Trading System                         

matches a buy and sell of equal value to consummate a trade.  
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The timeline of a BTC Trade is shown in the diagram below:  

 

 

 

A. Intraday Trade Processing (at Market Open or during Regular Trading) 

Order on a BTC generates a trade on the BTC book. The trading engine also                             

generates a trade on the associated futures contract with an intermediate trade                       

price. This intermediate trade price equals the last trade price of the associated                         

futures contract’s underlying at the time of the BTC trade, plus the BTC                         

instrument’s trade price. 

 

B. End of Day Trade Processing (Scheduled Event) 

After market close of both the BTC book and the Underlying book, the Trading                           

Engine re-prices all BTC trades during the trading session with the Market Close                         

price of the Underlying. This final price equals the closing trade price of the                           

associated futures contract’s underlying at the time of the BTC trade, plus the                         

BTC instrument’s trade price. 

 

Typically the End of Day Trade Processing time will be scheduled at 4:10 pm for                             

Basis trades on Share Futures and 4:30 pm for Basis trades on Index Futures 

 

C. Trade Correction (Scheduled Event)  

In the event that the underlying price has been corrected after market close, the                           

trading engine will re-price the BTC trade for that underlying, and a corrected                         

trade price of the associated futures contract is generated.  

 

Typically the Trade Correction time will be scheduled at 5:00 pm for both BTC                           

trades on Share Futures and BTC trades on Index Futures 
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Example of Trading  

 

Regular Intraday Trade 

At 10:40am, a match occurs on the (“BOM March 2018”) for 50 contracts at trade price                               

of -2. The last trade price of the BMO stock at that time is 99.00. 

The trading engine calculates trade price on its associated futures contract (“FBO March                         

2018”) as 97.00 (99.00 -2). This is an intermediate price since the closing price of the                               

stock is only known at market close.  

 

End of Day Trade Processing 

At market close, the BMO stock closes at 99.50. The trading engine re-evaluates the                           

close price of the BOM March 2018 trade at (99.50 -2) = 97.50. This is the final trade                                   

price on its associated futures contract FBO March 2018. 

 

Trade Correction  

After Market Close, TSX Market official corrects the closing price of the BMO stock to                             

99.80. The Trading Engine re-evaluates the close price of the BOM March 2018 trade at                             

(99.80 -2) = 97.80. This is the corrected trade price on its associated futures contract                             

FBO March 2018. 

Pre-Trade Validation Tools 

From the point of view of the pre-Trade Validation subsystem, the BTC instrument and                           

its associated futures contract are coupled: 

● Group-level Position Limits and Credit Control parameters are configured on the                     

Group of the associated futures contract only. It is not possible to configure those                           

limits on the BTC Group. 

● Counters are cumulated on the associated futures contract: No distinct counters                     

are maintained for the BTC instruments. Orders and trades on the BTC instrument                         

and on its associated futures contract all contribute to the counters of the                         

associated futures contract. 

● When a limit configured on the associated futures contract group is reached, the                         

actions are applied to orders on both the BTC and the associated futures contract                           

instruments: 
○ New orders on the BTC instruments and on the associated futures                     

contracts are rejected. 

○ If order elimination is triggered, orders on the BTC instruments and on the                         

associated futures contracts are eliminated. 

Clearing 

The clearing of a BTC instrument is performed using its associated futures contract. In                           

the above example, the BOM March 2018 trade creates a trade on the associated future                             

contract FBO March 2018 at its calculated price as described above. 
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Example of Clearing  

 

Building from the above example, at 10:40 am, the BOM March 2018 trade of 50                             

contracts at -2 creates trade of 50 contracts at 97.00 (intermediate price) on the                           

associated FBO March 2018 at the Canadian Derivatives Clearing Corporation (“CDCC”).                     

Any allocations or give-ups done intraday will be at the trade price of 97.00.  

 

At market close, the BOM March 2018 trade is marked to the underlying close price at                               

99.50, hence previous trade/allocation/give-up on its FBO March 2018 are re-evaluated                     

at final trade price of 97.50 and sent to CDCC. 

 

Since there is a price correction on the underlying BMO stock to 99.80, the BOM March                               

2018 trade is re-priced to the corrected underlying close price of 99.80, hence resulting                           

trade/allocation/give-up on its FBO March 2018 are re-evaluated at final trade price of                         

97.80 and sent to CDCC.  
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Overview of impacted protocols and services 

 

Service   Ref  Service Type   Summary of changes  

Order and 

Trade 

Management 

1.1  SAIL protocol   Participants can send orders and trade BTC 

instruments using any of the currently 

supported SAIL protocol versions.There is no 

need to upgrade their SAIL protocol version 

to trade BTC instruments. 

 

A new protocol B2 is introduced but is 

optional for Participants wishing to receive 

new Trade Markers.  

 

Refer to SAIL Order Entry and Trade 

Management for details. 

1.2  SAIL Drop-Copy 

Protocol  

A new SAIL Drop-Copy protocol version, B2, is 

introduced.  

 

Participants wishing to receive additional 

information for BTC Instruments and new 

Trade Markers may upgrade to new SAIL B2 

Drop Copy. This is an optional upgrade.   

 

Refer to SAIL Drop-Copy for details. 

1.3  FIX protocol   No change  

Participants can send orders and receive trade 

on BTC instruments like any other futures.  
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Dissemination 

Feeds  

2.1  HSVF protocol  A new HSVF protocol version D5 is available 

with following changes for BTC instruments:  

● Future Instruments dictionary is enriched 

with Underlying and Associated Future 

information for BTC Instrument (message 

JF) 
● At Market Close, the final trade price of 

the Associated Future of the BTC is 

disseminated via a Future Trade (CF) with 

new  PriceIndicatorMarker “Basis On Close” 

● A new message FutureTradeCorrection (XF) 

is introduced for an update of trade price if 

there is a correction of underlying price 

after market close.  

● New Trade Markers are available in this 

protocol version 

 

Current D3/D4 protocols support BTC 

instruments, however the above information 

will not be available in D3/D4 

 

Refer to HSVF Feed for details.  

2.2  OBF protocol   The current protocol version will be 

maintained without changes, and a new 

version will be deployed in parallel. 

 

The new version includes the following 

enhancements: 

● Future Instruments dictionary is enriched 

with underlying and associated future 

fields (at the end of the JF message) 

● At Market Close, the final price of the BTC 

Trade is disseminated with a trade marker 

of “Basis On Close” in the Trade (TN) 

message 

● A new message Trade Correction (TX) is 

introduced for correction of BTC trade 

price in case of underlying price correction 

after market close 

● New Trade  Markers are available in the 

Trade (TN) message  

● All Instruments messages (JF, JO, JB, JS) 

are enriched with a new MarketFlow field. 

● Tick information fields are added to 

Strategy Instrument (JS) message 

● The representation of strategy leg weights 
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is modified in Strategy Instrument (JS) to 

support larger weight values in the future. 

 

In addition, this new OBF version adds support 

of an extensibility mechanism, allowing 

transparent addition of new message fields in 

the future: 

● For all fixed-length messages: New fields 

can be added at the end. Participants can 

ignore unknown fields using the Message 

Length field in the Message Header. 

● For messages ending with a variable-length 

array (e.g Tick Table and Strategy 

Instrument): 

○ New message fields can be added at the 

end of the fixed-length part, just before 

the start of the array part. A new field 

is added at the beginning of these 

messages to indicate where the 

fixed-length part ends and where the 

array part begins. 

○ New fields can also be added at the end 

of each array element. A new field is 

added at the start of the array part of 

the message to indicate the array 

element size. 

● The certification procedures will validate 

support of this extensibility mechanism by 

simulating the future addition of fields at 

the aforementioned extension points. 

 

Refer to OBF Feed for details.  
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Post-Trading  3.1  TMS  

(Trade 

Management 

Service) 

A new version of TMS Application will be made 

available with the following features:  

● The Intermediate and Final price of a BTC 

Trade will be displayed with a new field 

AllocationPriceType indicating the nature 

of this price  

● All Allocations/Giveups of a BTC trade will 

have their prices refreshed with the 

Intermediate and Final price of their 

parent BTC trade.  

● New Trade Markers are introduced  

 

Participants using the current TMS Application 

will only see the Intermediate Price of a BTC 

Trade and will not see any new Trade Markers. 

This intermediate price will not be refreshed 

with the final or corrected trade price of a 

BTC Trade.  

 

Refer to Trade Management Service (TMS) for 

details.  

3.2  Clearing API 

Protocol  

The following are added to the Clearing API 

protocol 

● New Tag 419 - BasisPxType is added to 

Trade Report (Message 8) to indicate an 

Intermediate or Final Allocation Price of a 

BTC trade/allocation/give-up 

● Existing Tag 7900 - TradeMarker is enriched 

with new value “Basis On Close” for BTC 

trades 

● Tag 7900 - TraderMarker will also contain 

new values for other types of trades 

 

By default, the above new Tag and Trade 

Marker values will not be sent unless 

requested by Clearing API participants (by 

contacting the MX Support Desk) 

 

Refer to Clearing API for details. 

3.3  ATR (Automated 

Trade Reporting) 

Protocol  

The following changes are added to support 

BTC Trades 

● New values of MessageFlag (of ATR Header) 

are introduced to indicate an Intermediate, 

Normal or Updated price of a BTC Trade 
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Different modes of BTC trade reporting are 

offered. Participant wishing to see an 

Intermediate, Normal (Market Close) and 

Updated (in case of underlying reprice) need 

to contact the MX Support desk.  

 

Refer to Automated Trade Reporting (ATR) for 

details.  

Reports  4.1  Participant 

Activity Report 

(PAR) 

PAR reports changes are as follows:  

● Instrument and Instrument Preview files 

are enriched with new fields for BTC 

instruments  

● Anonymous Trade file will have the 

SpecialTradeIndicator column filled on all 

types of trades including BTC Trades 

● Anonymous Trade file will also contain for 

each BTC Trade, the corresponding 

Associated Future trade with its final price 

● Post Trade records will be enriched with 

BTC Instrument, OrderId and TradeNumber 

information. 

 

Participants not ready to process the above 

changes can ignore new columns which are 

added at the end of the current file formats.  

 

Refer to Participant Activity Reports (PAR) for 

details.  

4.2  eGains   Trade-Type field, which indicates new Trade 

Markers, will contain new values for BTC 

Trades. 

 

Refer to eGains File for details. 
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Message Sequences for BTC Processing 

 

1. Order and Trade Management 

1.1. SAIL Order Entry and Trade Management  

Sail Participant   Message Flow   MX Exchange  

Message OE (Order Entry) on 

BTC 

(BOM March 2018, 10, -2) 

 
 

Participant (All Protocols) 
 

Message KE (Order Acknowledgement) on BTC 

 (BOM March 2018, 10, -2) (Note 1) 

Participant  

(version prior to B2)  
 

    Protocol < B2 

Message NT (Execution Notice) on BTC 

(BOM March 2018, 10, -2, TradeNumber #5) 

(Note 2) 

Participant B2 
 

Protocol B2 

Message NT (Execution Notice) on BTC 

(BOM March 2018, 10, -2, TradeNumber #5) 

(Note 3) 

1 - Same Ack message for all Sail Protocol versions  

2 - TradeNumber (#5) on NT with SpecialTradeIndicator (RegularTrade),  

No new values of SpecialTadeIndicator in protocol prior to B2 

3 - TradeNumber (#5) on NT with SpecialTradeIndicator (RegularTrade),  

New values of SpecialTadeIndicator for other types of trades (refer to SAIL Specifications Guide) in Protocol B2 

 

1.2. SAIL Drop-Copy 

Sail Participant Drop 

Copy 

Message Flow   MX Exchange  

Participant  (All Protocols) 
 

Message KE (Order Acknowledgement) on 

BTC 

 (BOM March 2018, 10, -2) 

Participant  

(version prior to B2)  
 

(prior to B2) 

Message NT (Execution Notice) on BTC 

(BOM March 2018, 10, -2, #5) (Note 4)
 

Participant B2 
 

Protocol B2 

Message NT (Execution Notice) on BTC 

(BOM March 2018, 10, -2, #5,  

FBO March 2018, 10, 97, #5) (Note 5) 

4 - Associated Futures information is not available in Execution Notice (NT) message of protocol prior to B2 
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5 - Execution Notice (NT) message is enriched with Associated Future Intermediate Trade Price and Trade 

Number (same as BTC) and available as of protocol B2. Final Price of the BTC is not available in SAIL  

 

New values of SpecialTadeIndicator for other types of trades (refer to SAIL Drop-Copy Specifications Guide) in 

Protocol B2 Drop-Copy 

 

1.3. FIX Protocol  

There are no changes in FIX protocol for BTC instruments. FIX D (New Order) and FIX 8 

(Execution Report) messages of BTC instruments use the Tag 55 (Symbol) and Tag 200 

(MaturityMonthYear) similar to any other futures.  

2. Dissemination Feeds 

2.1. HSVF (High Speed Vendor Feed)  

2.1.1.Instrument Dictionary - Message Futures Instrument Keys (JF) 

HSVF Participant   Message Flow   MX Exchange  

D5 Participant 

Protocol D5 

Message JF (Future Instrument Keys)  

(BOM March 2018 info,  

 FBO March 2018 info,  

 BMO underlying info) (Note 6) 

D3/D4 Participant 
 

Protocol D3/D4 

Message JF (Future Instrument Keys)  

(BOM March 2018 info) (Note 7) 

6 - JF message is enriched with Associated Future and Underlying Information in HSVF D5 protocol  

7 - JF message does not contain Associated Future and Underlying information in the previous protocols. 

Participants must refer to MX web-site for contract definition (See also list of BTC Futures in Appendix) 

2.1.2.Trade Sequence - Intraday Trade Processing  

HSVF Participant   Message Flow   MX Exchange  

Intraday Trade Processing (Regular Trading session) 

D5 Participant 

Protocol D5 

Message CF (Future Trade) 

(BOM March 2018 info, 10, -2, #5)  (Note 8) 

D3/D4 Participant 
 

Protocol D3/D4 

Message CF (Future Trade) 

(BOM March 2018 info, 10, -2) (Note 9) 

 

8 - CF in Protocol D5 gives the Trade on the BTC Instrument, e.g. BOM March 2018 contract traded for a 

quantity of 10 at trade price of -2, Trade Number #5 

9 - CF in Protocol D3/D4 has the same information minus the BTC TradeNumber (#5) 
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Note that in all HSVF protocols, the Intermediate Trade Price on the Associated Future of the BTC is not 

disseminated on HSVF. Only the final price is available as shown in the next sequence.  

 

2.1.3.Trade Sequence - End of Day Trade Processing 

HSVF Participant   Message Flow   MX Exchange  

End of Day Trade Processing  

D5 Participant 

Protocol D5 

Message CF (Future Trade) 

(FBO March 2018 info, 10, 97.50, #5, 

“BasisOnClose”)  (Note 10) 

D3/D4 Participant 
 

Protocol D3/D4 

Message CF (Future Trade) 

(FBO March 2018 info, 10, 97.50, 

“Price/Volume Adjustment”)  

(Note 11) 

10 - On Underlying Market Close, the BTC  Trade price is finalized. In the example above in D5 protocol, 

the BOM March 2018 final trade price (97.50) is sent as a trade on its Associated Future contract, with a 

Price Indicator Marker “BasisOnClose”.  

 

The TradeNumber refers to the TradeNumber of the BTC Trade sent in the previous scenario   

11 - Future Trade (CF) in Protocol D3/D4 has the same information minus the BTC TradeNumber (#5) and 

TradeIndicator “BasisOnClose”. This trade is announced with PriceIndicatorMarker “Price/Volume 

Adjustment) 

 

Participants using D3/D4 will not be able to link the Associated Future trade to its BTC Instrument 

trade 

2.1.4.Trade Sequence - Trade Correction  

HSVF Participant   Message Flow   MX Exchange  

Trade Correction  

D5 Participant 

Protocol D5 

Message XF (Future Trade Correction) 

(FBO March 2018 info, 10, 97.80, #5, 

“BasisOnClose”)  (Note 12) 

D3/D4 Participant   

 

 

 

Protocol D3/D4 

 

 

Message IF (Future Trade Cancellation)  

(FBO March 2018 info, 10, 97.50, 

“Price/Volume Adjustment”)  

(Note 13) 

Message CF (Future Trade) 

(FBO March 2018 info, 10, 97.80, 

“Price/Volume Adjustment”)  

(Note 13) 

12 - If UnderlyingPrice has changed after market close (e.g manual correction by Market Official), the 

BTC instrument price is re-priced. In D5 protocol, a new message XF (Futures Trade Correction) is sent 
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with the new price (e.g 97.80). The TradeNumber in the XF is the same as the CF message previously 

sent. 

13 - In the D3/D4 protocol, the new price of the BTC instrument (e.g 97.80) is disseminated by a message 

IF (Futures Trade Cancellation) with the previous price (e.g 97.50) to cancel the previous trade and a new 

CF (Futures Trade) with the updated price (e.g 97.80) 

 

2.1.5.End of Day Instrument Summary  

HSVF Participant   Message Flow   MX Exchange  

End of Day Summary  

D5 Participant   

 

Protocol D5 

Future Summary (NF) on BTC 

(BOM March 2018 info,...,99.50 )  (Note 14) 

Future Summary (NF) on Associated Future 

(FBO March 2018 info,...)  (Note 15) 

D3/D4 Participant   

 

 

Protocol D3/D4 

Future Summary (NF) on BTC 

(BOM March 2018 info,...,) (Note 14) 

Future Summary (NF) on Associated Future 

(FBO March 2018 info,... )  (Note 15) 

14 - End of Day Summary on the BTC instrument contains the closing price of the Underlying (in the new 

field ExternalPrice) which was used to calculate the final price of the Associated Future (see previous 

HSVF Trade scenarios). This ExternalPrice is avaialable in D5 only. It is absent in D3/D4 

15 - End of Day Summary on the Associated Future instrument will include the volume of all trades 

generated on the Associated Future Instrument via or its own book or via BTC book. Available in all HSVF 

protocols  

 

2.2. OBF Feed 

OBF Feed follows similar behavior as HSVF for Instrument dictionary, Trade Management                       

and Instrument Summary.  

 

● A new feed version will be created to provide new information related to BTC                           

along with other enhancements. 

● During a transition period, the current feed version will be available in parallel,                         

with the following limitations: 

○ This version is maintained to provide a transition period only and will                       

eventually be decommissioned. 

○ Instrument Dictionary information (message JF) related to BTC will not be                     

available on this version. 

○ No Trade (TN) or Trade Correction (TX) messages will be emitted for the                         

end of day trade generated on the Associated Future from a trade on a                           
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BTC instrument (see “Trade Sequence - End of Day Trade Processing” and                       

“Trade Sequence - Trade Correction” below) 

○ The End of Day Instrument Summary (Message PS) of the Associated Future                       

will not include the volume related to the trades generated on this                       

Associated Future from the trades on the corresponding BTC instrument                   

(see “End of Day Instrument Summary”, below). 

 

The following sequences show what is expected in the new versus old OBF Feed for                             

Basis Instrument;  

 

2.2.1.Instrument Dictionary - Futures Instrument Keys (JF) 

OBF Participant  Message Flow   MX Exchange  

 

New Feed Participant 

 

 

New OBF 

Future Instrument Keys (JF) 

(BOM March 2018 info,  

 FBO March 2018 info)  
(Note 16) 

Old Feed Participant 
 

Old Feed 

Future Instrument Keys (JF) 

(BOM March 2018 info) 

(Note 17) 

16 - JF message of the new Feed is enriched with Associated (Group+InstrumentId) information added to 

the end of the message (FBO March 2018) 

17 - JF message of the old feed does not contain the Associated Instrument (FBO March 2018) info 

 

 

 

2.2.2.Trade Sequence - Intraday Trade Processing  

OBF Participant   Message Flow   MX Exchange  

Intraday Trade Processing  

New and Old Feed Participant  
 

New and Old OBF 

OrderExecution (OX) on BTC 

(BOM March 2018 info, 10, -2, #5)   

(Note 18) 

18 - Execution of the BTC order - OX with the BTC information, volume traded, trade price and 

TradeNumber (plus other info). This is the same in both the Old and New Feeds 

 

 

 

2.2.3.Trade Sequence - End of Day Trade Processing 

OBF Participant   Message Flow   MX Exchange  
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End of Day Trade Processing  

New Feed Participant 
 

New OBF 

Trade (TN) on AssociatedFuture 

(FBO March 2018 info, 10, 97.50, #5, 

“BasisOnClose”)  (Note 19) 

Old Feed Participant 

 

Old OBF 

No message sent for End of Day 

Processing (Note 20) 

19 - Once the Underlying Market closing price is available, the BTC Trade price is finalized. In the 

example above, the BOM March 2018 final trade price (97.50) is sent as a Trade message (TN) on its 

Associated Future contract, with a TradeMarker “BasisOnClose”.  

The TradeId of the TN messages refers to that of the BTC OrderExecution (OX) message sent previously 

20 - In the Old Feed, no End of Day Trade on the Associated Future is sent out.  

 

2.2.4.Trade Sequence - Trade Correction  

OBF Participant   Message Flow   MX Exchange  

Trade Correction  

 

New Feed Participant 

 

 

New OBF 

TradeCorrection (TX) on 

AssociatedFuture  

(FBO March 2018 info, 10, 97.80, #5, 

“BasisOnClose”)  (Note 21) 

Old Feed Participant 

 

Old  OBF 

No message sent for Trade Correction 

Processing (Note 22) 

21 - If UnderlyingPrice has changed after market close (e.g manual correction by Market Official), the 

BTC Trade Price is re-evaluated. In this case, a new TradeCorrection (TX) message is sent out with the 

updated price. Note that the TX message has the same TradeId as the previously sent TN message  

 

OBF Participants wishing to receive a Trade Correction are required to develop the new TX message 

22 - In the old feed, no Trade Correction Message is sent out.  
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2.2.5.End of Day Instrument Summary 

OBF Participant   Message Flow   MX Exchange  

End of Day Instrument Summary 

 

 

New Feed 

Participant 

 

 

 

New OBF 

Instrument Summary (PS) on BTC 

(BOM March 2018 info,...,99.50 )  (Note 23) 

Instrument Summary (PS) on Associated Future 

(FBO March 2018 info,...)  (Note 24) 

Old Feed 

Participant 
 

Old OBF 

Instrument Summary (PS) on BTC 

(BOM March 2018 info,... )  (Note 25) 

Instrument Summary (PS) on Associated Future 

(FBO March 2018 info,...)  (Note 26) 

23 - End of Day Summary on the BTC instrument contains the closing price of the Underlying (in the new 

field ExternalPrice) which was used to calculate the final price of the Associated Future (see previous 

Trade scenario). The new field ExternalPrice is added at the end of the InstrumentSummary PS message 

and is available only in the new Feed 

24 - End of Day Summary on the Associated Future instrument will include the volume of trades 

generated on the Associated Future Instrument via its own book trades or BTC trades. Note that 

ExternalPrice field is not populated for the Associated Future  

25 - End of Day Summary on the BTC Instrument is sent out but does not contain the ExternalPrice, which 

is available only in the new OBF Feed 

26 - End of Day Summary on the Associated Future instrument will exclude volume of trades which are 

generated on the Associated Future Instrument via BTC Trades.  
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3. Post-Trading Services  

3.1. Trade Management Service (TMS) 

 

A new version of TMS will be available to handle BTC Post-Trade activities. In this                             

new version, a new column (AllocationPriceType) is added which shows the                     

nature of the AllocationPrice. The following tables show the way TMS will display                         

BTC Post-Trade information in the new version under the different post-trade                     

scenarios (only some relevant fields are shown for simplicity) 

3.1.1.Intraday Trade Processing  

     

TMS Fields   New TMS version  Old TMS Version  

TradeSymbol   BOMH18   BOMH18  

TradeVolume   10  10 

TradePrice   -2  -2 

AllocationSymbol  FBOH18  FBOH18 

AllocationPrice   97.00 (Note 27)  97.00 (Note 27) 

AllocationPriceType  Intermediate (Note 28)  Not available 

TradeMarker   BasisOnClose (Note 29)  Volume Adjustment 

27 - Intraday price of Associated Future available in both old and new TMS (shown as 

AllocationPrice) 

28 - AllocationPriceType is ‘Intermediate’ for intraday price and is available in new TMS 

only 

29 - “BasisOnClose” TradeMarker is available only in new TMS. In Old TMS, it will show 

as “VolumeAdjustment”  

 

3.1.2.End of Day Trade Processing  

TMS Fields   New TMS version  Old TMS Version  

TradeSymbol  BOMH18   BOMH18  

TradeVolume   10  10 

TradePrice   -2  -2 

AllocationSymbol  FBOH18  FBOH18 
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AllocationPrice   97.50 (Note 30)  97.00 

AllocationPriceType  Final (Note 31)  Not available 

TradeMarker   BasisOnClose   Volume Adjustment 

30 - In the new TMS, AllocationPrice of 97.00 is refreshed with new Final price of 

97.50. In the Old TMS AllocationPrice is not refreshed.  

31 - AllocationPriceType is ‘Final’ for End of Day Allocation Price. This field is not 

available in Old TMS.  

In the old TMS, the Allocation Price is not refreshed by its final price.  

Participants wishing to see the Final Allocation Price and TradeMarker 

“BasisOnClose” must upgrade to the new TMS   

 

3.1.3.Trade Correction  

TMS Fields   New TMS version  Old TMS Version  

TradeSymbol  BOMH18   BOMH18  

TradeVolume   10  10 

TradePrice   -2  -2 

AllocationSymbol  FBOH18  FBOH18 

AllocationPrice   97.80 (Note 32)  97.00 

AllocationPriceType  Final (Note 33)  Not available 

TradeMarker   BasisOnClose   VolumeAdjustement 

32 - AllocationPrice of 97.50 is updated to reflect the new price resulting from the 

correction of the Underlying Price, showing new price of 97.80. This price is not 

updated in the old TMS, which will display only the Intraday Price of 97.00 

33 - AllocationPriceType is remains ‘Final’ after an UnderlyingPrice correction 

In the old TMS, Participants will not see the Final price update or new Trade Marker 

“BasisOnClose”  
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3.2. Automated Trade Reporting (ATR) 

 

The ATR Feed reports post-trade activities. New values of MessageFlag are added in the                           

ATR Message Header to capture the different BTC post-trade activities. ATR Participants                       

may operate in any of the modes described below and will need to contact the Exchange                               

to be configured in the desired mode.  

3.2.1.Intraday Trade Processing  

ATR Participant   Message Flow   MX Exchange  

Intraday Trade Processing  

ATR (Legacy Mode) 
 

MessageFlag ‘ ‘ (Normal) 

(Note 34) 

ATR Trade on Associated 

Future  

(FBO March 2018 info, 10, 

97.00, #5) 

ATR (Basic Mode)  No Trade Message sent 

 (Note 35) 

ATR (Extended Mode) 
 

MessageFlag ‘I‘ (Intermediate) 

(Note 36) 

34 - ATR Trade sent with MessageFlag ‘ ‘ (Normal) giving the intraday trade price of the Associated Future  

35 - ATR Trade in not sent in this mode - intraday trade price is not available  

36 - ATR Trade sent with MessageFlag ‘I‘ (Intermediate) giving the intraday trade price of the Associated 

Future  

 

3.2.2.End of Day Trade Processing  

ATR Participant   Message Flow   MX Exchange  

End of Day Trade Processing  

ATR (Legacy Mode)  No Trade Message sent 

 (Note 37) 

ATR Trade on Associated 

Future  

(FBO March 2018 info, 10, 

97.50, #5) ATR (Basic Mode)  No Trade Message sent 

 (Note 38) 

ATR (Extended Mode) 
 

MessageFlag ‘ ‘ (Normal) 

(Note 39) 

37 - No ATR message sent when BTC is priced at Underlying Market Close  
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38 - No ATR message sent when BTC is priced at Underlying Market Close  

39 - ATR Trade sent with MessageFlag ‘ ‘ (Normal) giving the End of Day  price of the Associated Future  

 

3.2.3.Trade Correction  

ATR Participant   Message Flow   MX Exchange  

Trade Correction  

ATR (Legacy Mode)  No Trade Message sent 

 (Note 40) 

ATR Trade on Associated 

Future  

(FBO March 2018 info, 10, 

97.80, #5) ATR (Basic Mode) 
 

MessageFlag ‘ ‘ (Normal) 

(Note 41) 

ATR (Extended Mode) 
 

MessageFlag ‘U‘ (Update) 

(Note 42) 

40 - No ATR message is sent again - only Intraday price is available  

41 - ATR Message sent with final End of Day Price which might include a re-price of the BTC Trade The 

Message Flag is ‘ ‘(Normal) 

42 - ATR Trade sent with MessageFlag ‘U‘ (Update) giving the updated repriced trade  

 

ATR (Legacy v.s. Basic v.s Extended) Modes for BTC Post-Trade Processing 

 

● Operations in Legacy Mode implies no development for ATR Participant, however                     

only the Intraday Intermediate price of the Associated Future is available. No                       

final End of Day price is available. 

● Operations in the Basic Mode also requires no development for ATR Participant,                       

however only the final End of Day price of the Associated Future trade is                           

available. No Intraday price is available in this mode.  

● Operations in the Extended mode requires development for the ATR Participant.                     

This mode allows the Intraday, EndOfDay (At Market Close) or Final EndOfDay (if                         

underlying price is corrected) to be received. This mode gives a complete and full                           

picture of the trade life-cycle of a BTC trade. 

 

By default, ATR Participant will be configured to operate in the Legacy Mode. The ATR                             

Participants must contact samsupport@tmx.com to change their operations mode                 

setting. 
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3.3. Clearing API Protocol  

 

● A new TAG 419 (BasisPxType) is added to the TradeReport message, which will                         

have the following values based on the BTC Post-Trade information: 

 

 

Trade Sequence   TAG 419 

(BasisPxType)  

TAG 7900 

(TradeMarker) 

Description  

Regular Trading   4 (Current)  Basis On Close  Intermediate trade price 

(FBO March 2018 info, 10, 

97.00, #5) 

After Market Close  3 (Closing)  Basis On Close  Final trade price  

(FBO March 2018 info, 10, 

97.50, #5) 

After Market Close 

if Underlying is 

repriced 

3 (Closing)  Basis On Close  Update of Closing Price  

(FBO March 2018 info, 10, 

97.80, #5) 

 

 

● New value of TradeMarker (7900) in the case of BTC Trades identifies the latter                           

as “Basis On Close”.  

● Other Trade Markers will be available depending on the type of trades. The                         

complete list of new Trade Markers is detailed in the Clearing Access Services                         

Messaging Protocol Guide 

 

By default, Clearing API Participant will not receive the new TAG 419 and new values of                               

TradeMarkers.  

 

If they wish to receive these additional information, Clearing API Participant must                       

contact samsupport@tmx.com. 
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4. Reports  

4.1. Participant Activity Reports (PAR) 

 

The following changes will be applied to the PAR reports to support BTC products,                           

orders, trades and post-trade information  

Instrument and Instrument Preview files 

 

New fields are added to the end of each file 

Field Name   Format  MaxLength  Description  

Associated InstrumentId  X  4  Identifies the Associated 

Future of a BTC 

Associated GroupId  X  2 

 

Orders / Open Orders file  

● No changes are applied 

 

Anonymous Trade File 

● Existing Field Special Trade Indicator will be populated for all types of                       

Anonymous Trades. 

● The final price of a BTC Trade will be shown as a Anonymous Trade on the                               

Associated Future with the field Special Trade Indicator as “Basis On Close”. This                         

trade will have the same TradeNumber as the BTC Trade 

 

Post Trade File  

 

New fields are added to the end of the Post-Trade file. These fields will be used to refer                                   

to the Basis Future instrument, order, and trade.  

Field Name   Format  MaxLength  Description  

Related InstrumentId   X  4  Identifies the Basis Future 

instrument  

Related GroupId   X  2 

Related OrderId   X   8  OrderId of the Basis Future  

Related TradeNumber  X  8  TradeNumber of the Basis 

Future  

 

 

24 



 

 

4.2. eGains File  

 

In order to identify Basis on Trade Transactions, the field TRAN-TYPE will be enriched in                             

the GAINS.MX.YYYYMMDD.txt file.  

Trade Record 

 

Field Name    Description  New values  

TRANS-TYPE  New values of 

Transaction Types 

added  

Specific to Basis Future trades 

‘U’ (BasisOnClose) 

‘b’ (BlockTrade BasisOnClose) 

‘l’ (LateTrade BasisOnClose) 
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Documents and Specifications Reference  

 

Service  Service Type   Documents Name 

Order and 

Trade 

Management  

SAIL Protocol  SAIL-MX-001E MX SAIL Specifications Guide v1.20 

SAIL-MX-002E MX SAIL Business Design Guide v1.15 

SAIL Drop-Copy  RSK-MX-001E MX Risk Tools SAIL Specifications & 

Business Design Guide for Drop-Copy v2.2 

Dissemination 

Feeds 

HSVF Protocol  HSVF-MX-005E MX SOLA HSVF Multicast Specifications 

Guide v1.9 

OBF Protocol  OBF-MX-001E MX Order Book Feed Service Specifications 

and Business Design Guide v1.3 

Post-Trading   TMS   TMS-MX-001E SOLA TMS User Guide v1.6 

Clearing API  API-01-001E Clearing Access Services Messaging Protocol 

Guide V1.13 

ATR   ATR-MX-001E MX SOLA ATR Specifications v2.1 

Reports   Participant Activity 

Report  (PAR) 

RPT-MX-002E MX End-of-Day Participant Activity Reports 

v1.4 

eGains  Refer to section eGains File 

 

 

Participants wishing to receive the above documents must contact MX Support Desk                       

samsupport@tmx.com) 
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