
 

 
 

FX Quarterly Roll Analyzer page 
www.cmegroup.com/fxrollpace  

 
During the weeks leading up to the quarterly 
expiration of our FX futures contracts, CME 
Group can provide you with a newly developed  
Pace of Roll tool – called the FX Quarterly Roll 
Analyzer page – designed to provide market 
participants with daily updates and tools to 
analyze and adjust quarterly roll strategies for 
optimal efficiency.  
 
On the following pages you will find an overview 
of the tools available, and descriptions of how to 
use them.  
 
 

     With the tools on this page you can:  

• Monitor the pace of open interest 
migration from the front to the back 
month for key FX futures contracts  
 

• View pricing of calendar spreads vs. fair 
value – i.e., how rich or cheap the 
spreads are trading    
 

• Easily pull up relevant intra-day pricing 
and volume by price chart information  
 
 

  

 
The default view is a summary table showing 
calculations of the VWAPs (Volume Weighted 
Average Prices) of calendar spread activity in our 
major FX futures contracts. The associated Rate 
Differential is also provided and updated daily for 
each contract. (Descriptions of how these 
numbers are calculated follows on next page). 

In the summary table view, you can click on 
individual FX contract headings to display the 
detailed contract-specific data.  
 

   

The default summary table view offers volume 
weighted average prices (VWAPs) and implied 
financing costs for the majors: EUR/USD, JPY/USD, 
GBP/USD, AUD/USD, CAD/USD AND CHF/USD.  



 

 
 

 

The screenshot above shows a sample view of 
what appears when you click on the heading for 
an individual FX contract (in this case, “EUR”).   
 
A. Daily VWAP/Implied Rate table  

  
The upper left-hand section of the page shows 
the summary table of VWAPs and implied rates 
for the contract on specific days, expanded to 
include: 
 
• Volume 
• USD Interest Rate (Based on Eurodollar 

Futures) 

• Interest Rate Differential (USD Rate less 
Foreign Currency Interest Rate) 

 
The VWAP and USD Rate will accept user input.  
Implied Rate and Rate differential calculation will 
be updated to reflect your inputs.  For example, if 
your trades averaged a certain price that is 
different than the market VWAP for the day, you 
can input your only spread price in the VWAP box 
and the application will show the corresponding 
implied rate and rate differential. To adjust these 
numbers, simply click into the field and directly 
key in the numbers. 
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B. Volume vs. Implied Rate/Rate Differential 
charts 
 

These charts provide an illustration of the 
relationship between the spread volume vs. the 
implied foreign currency interest rate or vs. the 
interest rate differential.   
 
Use the toggle buttons (shown in the blue box) to 
switch between views.  
 
To enlarge the view of a chart, click on the 
enlarge button (looks like two layered boxes) in 
the upper right corner.  
 
C. Intra-day Pricing and Volume by Price 

charts 
 

The bottom half of the page is where the 
traditional Pace of Roll charts for the contracts 
appear, as well as an option to view Intra-day 
Price and Volume (Vol) by Price charts.   
 
The Intra-day Pricing chart displays Hourly 
Spread Volumes vs. the Spread VWAP and the 
Volume by Price chart displays the Volume at a 
specified Spread Price for a selected date.  The 
date can be selected in the summary table above 
the charts (upper left section). In the example 
above, the Intra-day Price chart is displaying data 
for June 11.  
 
Additionally, you can click on a specific bar within 
the graph to display a pop-up box with the 
detailed underlying data for that point.  The 
associated data for that date will appear 
highlighted in the summary table in the upper-left 
section. 
 
To switch from the Intra-day Pricing view to the 
Vol by Price view, use the radio buttons located 
just above the charts. 
 
The Pace of Roll charts illustrate calendar 
spread activity in the last few weeks leading up to 
the quarterly expiration of the contracts,  the time 
period during which many open interest holders 

choose to transfer their positions from the 
expiring quarterly contract month into the nearest 
deferred quarterly contract month, in order to 
maintain their positions. 
 
These Pace of Roll charts show the daily 
progression of open interest in the major FX 
contracts, in terms of percentage of open interest 
in the back month for that contract (vs. the 
expiring front month contract) compared to 
previous roll periods for the contracts: 
  
• The Red line represents the current roll 

period (i.e., percentage of open interest in the 
Sep 2010 quarterly contract month for the 
Jun 10-Sep 10 roll period).  
 
Additionally, current open interest in expiring 
front month and back month is displayed 
within the pace of roll charts. 
 

• The Black line represents the historical 
average of the pace of the roll in the contract 
over the previous 12 roll periods. 
 

• The Blue shaded area represents the middle 
75 percent confidence range over the last 12 
roll periods. 

 
Note: Using the drop-down list to the right, you 
can choose to view historical pace of roll charts 
from previous roll cycles. 

 
Print and reset buttons 
These buttons (shown in the orange box at the 
top of the screen shot) enable you to pull up a 
printer-friendly view of the page and to re-set the 
page to the defaults. The dates to the left of these 
buttons represent the current roll period being 
tracked. 
 
QUESTIONS & FEEDBACK: 
For questions or feedback related to these 
resources, contact us at:  
FXresearch@cmegroup.com or 312-930-1000.  

 
 
 
 
 
 



  

 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

 
 
 
 
 
 
 
 
 
 
 
 
 
 

Futures trading is not suitable for all investors, and involves the risk of loss. Futures are a leveraged investment, 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 a futures 
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 they cannot expect to profit on every trade.  All references to options refer 
to options on futures. 
 
CME Group is a trademark of CME Group Inc.  The Globe Logo, CME, E-mini and Chicago Mercantile Exchange are trademarks of 
Chicago Mercantile Exchange Inc.  CBOT and the Chicago Board of Trade are trademarks of the Board of Trade of the City of 
Chicago, Inc.  NYMEX is a registered trademark of the New York Mercantile Exchange, Inc.  All other trademarks are the property of 
their respective owners. 
 
The information within this brochure has been compiled by CME Group for general purposes only. CME Group assumes no 
responsibility for any errors or omissions. Additionally, all examples in this brochure 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 are superseded by official CME, CBOT and NYMEX rules. Current rules 
should be consulted in all cases concerning contract specifications. 
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