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Bitcoin product comparison guide
Step into Bitcoin futures and options trading with contracts that best fit your 
trading needs.

Choose from three different contract sizes: Bitcoin Friday futures and options (BFF), Micro Bitcoin futures and options (MBT)  
or Bitcoin futures and options (BTC). All contracts are CFTC-regulated products brought to you by the leading derivatives 
marketplace, offering the choice and flexibility to meet your bitcoin investment and risk management needs. 

Reach out to your broker today to find out how to start trading. 

BITCOIN FRIDAY 
FUTURES AND OPTIONS 
(BFF)

MICRO BITCOIN 
FUTURES AND OPTIONS 
(MBT)

BITCOIN  
FUTURES AND OPTIONS  
(BTC) WHAT’S THE DIFFERENCE?

CONTRACT SIZE 1/50 of a bitcoin 1/10 of a bitcoin 5 bitcoin

Choose the right size for you. BFF allows for the most 
precise trading yet with the smallest required capital 
to start trading. If you’re looking for more exposure, 
consider MBT or BTC.  

APPROXIMATE  
NOTIONAL VALUE*

$2,000 $10,000 $500,000 

APPROXIMATE MARGIN 
REQUIREMENT FOR 
FUTURES

24% of Notional†

UNDERLYING INDEX CME CF Bitcoin 
Reference Rate 
New York 
Variant (BRRNY) 
at 4:00 p.m. 
New York Time

CME CF Bitcoin Reference Rate (BRR) at 
4:00 p.m. London Time 

Align your settlement to the London close, similar to 
our other Crypto products with BTC or MBT. Or use 
BFF to align to the NAV of the U.S. spot bitcoin ETFs 
that use the same underlying index, BRRNY. 

TICK SIZE Outright: $5 per Bitcoin

All contracts tick in the same increments, adjusted by 
the contract size. No confusing operational nuances 
between the contracts to consider.

$0.10 per contract $0.50 per contract $25 per contract

Calendar Spreads: $1 per Bitcoin

$0.02 per contract $0.10 per contract $5 per contract

LISTED CONTRACTS 
(FUTURES)

Weekly Friday expiries: 
Friday contracts listed for 
two consecutive weeks

Monthly expiries: Six consecutive monthly contracts, 
plus four quarterly contracts and a second Dec 
contract if only one is listed Whether you’re looking for long-term or short-term 

commitment, we’ve got you covered. For longer-term 
positions, BTC or MBT offer extended  listings. If you 
are anticipating short-term market movements and 
want to mitigate weekend risk, consider BFF.

LISTED CONTRACTS 
(OPTIONS)

Daily Monday through 
Friday expiries: Contracts 
listed for two consecutive 
weeks

Monthly expiries: Six consecutive monthly contracts, 
plus four quarterly contracts and a second Dec 
contract if only one is listed

Weekly Monday through Friday expiries: Contracts 
listed for 1 week.

SETTLEMENT METHOD 
(FUTURES)

Financially settled in USD All futures are cash-settled to the contract reference 
rate, giving you full exposure to bitcoin’s performance 
without directly owning it and without having to 
worry where, or how to hold the cryptocurrency.

SETTLEMENT METHOD 
(OPTIONS)

Financially settled in USD Physically settles to MBT 
futures

Physically settles to BTC 
futures

*Based on bitcoin price of $100,000 

†Subject to change and your clearing firm may require greater margin.
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CF Benchmarks Ltd., Chicago Mercantile Exchange Inc. (including each of their respective subsidiaries and affiliates), their respective officers, directors, employees, agents, consultants and licensors 
shall not be liable to any person for any losses, damages, costs or expenses (including, but not limited to, loss of profits, loss of use, and direct or indirect, incidental, consequential or punitive 
damages), arising from any errors or inaccuracies made in connection with the calculation or distribution of the CME CF Cryptocurrency Indices. The foregoing limitation of liability shall apply 
whether a claim arises in contract, tort, negligence, strict liability, contribution or otherwise and whether the claim is brought directly or as a third party claim. Furthermore, there is no guarantee 
the continuity of the composition of the CME CF Cryptocurrency Indices, nor the continuity of their calculation, nor the continuity of their dissemination, nor the continuity of their calculation.

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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To find out more about our suite of Cryptocurrency products, visit cmegroup.com/cryptocurrencies
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