
INTEREST RATES

30-Year UMBS TBA futures
Agency MBS, the second largest U.S. fixed income market, is now just a futures 
contract away.

Overview
•	TBA futures offer a transparent and 

electronic venue to manage Agency 
MBS risk with all-to-all trading and the 
safety of central counterparty clearing.

•	TBA futures are physically deliverable 
into TBA forwards at expiration – 
ensuring price convergence between 
the two markets.

•	Contracts are listed on coupons 
ranging from 2% to 7% and are listed 
three months out.
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Key value propositions for existing market participants

Simplify TBA Market Access with a 
Futures Account

Simple access via a futures account 
without the need for Master Securities 
Forward Transaction Agreements 
(MSFTAs) with counterparties.

Capital Efficiencies

Capital-saving margin offsets of up 
to 75% against Mortgage Rate 
futures, 70% against Treasury futures 
and 65% against Eris Swap futures 
(as of April 2025, subject to change).

Actionable Electronic Liquidity

The electronic all-to-all central limit 
order book brings price transparency 
and actionable liquidity to the TBA 
market.

$100,000 Contract Size 

Allows for more precise trading and 
simplifies spreading against Treasury 
futures to trade the TBA-Treasury 
spread.

Spread Trading Opportunities

Easily trade the TBA-Treasury spread 
and the Primary-Secondary spread 
with capital efficiency.

Central Counterparty Clearing 

Elimination of counterparty credit risk 
that enables fair and equal pricing 
for all market participants.

https://www.cmegroup.com/


VENDOR CODES

COUPON 2.00% 2.50% 3.00% 3.50% 4.00% 4.50% 5.00% 5.50% 6.00% 6.50% 7.0%

CME* 20U 25U 30U 35U 40U 45U 50U 55U 60U 65U 70U
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*CME code also used for Fidessa, FIS Global, ION, ITIVITI, TT, Vela

cmegroup.com

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.

CME Group Benchmark Administration Limited (CBA), 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 CBA benchmarks or market data. 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 CBA benchmarks or market data, nor the continuity of their calculation, nor the continuity of their dissemination, nor the continuity of their calculation.

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. 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.
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CONTRACT SPECS

PRODUCT NAME 30-YEAR UMBS TBA FUTURES

DELIVERABLE GRADE ISSUERS Fannie Mae and Freddie Mac

DELIVERABLE GRADE  
AND SIZE $100,000 face value of MBSD-cleared 30-Year UMBS TBA for given coupon rate and settlement month

PRICE Par is on the basis of 100 points. Each point = $1,000 per contract. Prices are expressed in fractional 
terms, following TBA market convention.

MINIMUM PRICE INCREMENT
Globex (electronic trading): ¼ of 1/32 for outrights, ⅛ of 1/32 for calendar spreads (dollar rolls)

Clearport (block trading): 1/16 of 1/32

LISTED DELIVERY MONTHS Monthly contracts covering the nearest three TBA settlement months at any given time.

LAST TRADING DAY (LTD) For a given settlement month, three Exchange business days before SIFMA TBA Notification Day  
(48-hour day). Expiring contract ceases trading at 2:00 p.m. Central Time (CT)

DELIVERY DAY The business day following LTD

SETTLEMENT/DELIVERY

After trading ceases on the LTD, CME Clearing assigns open long futures positions as buyer, and open 
short positions as seller, of contract-grade TBA. By 3:00 p.m. CT on LTD, CME Clearing notifies clearing 
member firms carrying open positions in expiring futures of accounts holding long positions in expiring 
contracts who are assigned to become TBA buyers from accounts holding short positions in expiring 
contracts. CME Clearing makes delivery assignments directly to accounts of expiring long and short 
positions matched during the futures delivery process. Delivery occurs through FICC MBSD.

BLOCK MINIMUM
RTH: 100 contracts; ETH: 50 contracts; ATH: 25 contracts

Reporting window: 15 minutes (RTH/ETH/ATH)

TBA FUTURES
View more information and  
access related resources

https://www.cmegroup.com/

