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Note: Average daily volume for 2017 is representative of Q4 2017 YTD

Total volume 

has more 

than doubled 

over the last 

10 years 

Montréal Exchange Average Daily Volume & Open Interest
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SHORT-TERM INTEREST RATE 

DERIVATIVES
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Three-Month Bankersô Acceptance Futures (BAX) 

Volume and Open Interest
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Å Based on Canadian Dollar Offered Rate (CDOR)

Å C$1,000,000 nominal value of Canadian bankers' acceptances with a three-month maturity

Å Cash settlement 

Å Price increment:

Å 0.005 = C$12.50 per contract for the six (6) nearest listed contract months, including serials

Å 0.01 = C$25.00 per contract for all other contract months

Å 3 years of quarterly contracts: Whites, Reds and Greens, and two (2) nearest non-quarterly months (serials)

 -

 100 000

 200 000

 300 000

 400 000

 500 000

 600 000

 700 000

 800 000

 900 000

 1 000 000

 -

 25 000

 50 000

 75 000

 100 000

 125 000

 150 000

Average Daily Volume Open Interest



5

BAX Reds and Greens Volume 

REDS

8% of 

total 

volume

Q1 2010

GREENS

0.08% of 

total 

volume

Q4 2017

REDS

26% of 

total 

volume

GREENS

1.52% of 

total 

volume
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Daily Average of BAX Bid-Ask Spread
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Note: 20-day moving average of daily average bid -ask spread ( 8:20-16:00) Note: Five minute averages of the bid -ask spread

* BAX front month was used to compute bid -ask spreads
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Intraday BAX Bid-Ask Spread
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BAX Bid-Ask Spread Improvement




