
CME Process for Publishing MAC Rates
The MAC (Market Agreed Coupon) Standard, which is calculated and administered 
by CME Group, is an interest rate swap (IRS) contract structure with pre-defined, 
market-agreed terms, developed by SIFMA and ISDA with the purpose of promoting 
IRS liquidity and simplifying swap position management.

Publication Timing
MAC Coupons for a given quarter are published 9 months and one week in advance of the quarter’s MAC Swap Effective Date. 
The Initial Listing Date is one week after the Publication Date.

Example: December 2020 MAC Coupons with MAC Swap Effective Date of Dec 16, 2020 were published on March 9, 2020

MAC Coupons and CUSIPs

CURRENT COUPONS AND CUSIPS MAC SWAP EFFECTIVE DATE PUBLICATION DATE INITIAL LISTING DATE

Dec 2020 Dec 16, 2020 Mar 9, 2020 Mar 16, 2020

Coupon Revision Policy
•	Frequency of Review: After publication, MAC Rates are subject to two review/evaluation points: One review would be conducted 

about three months after initial publication, the other at approximately five months after initial publication. At each review, each 
MAC Rate within the cohort (a given quarterly IMM date and Currency combination) is evaluated for its proximity to the 
prevailing market level of par fixed rates on the corresponding forward-starting IRS.

•	Revision Process: During the periodic reviews, if any MAC Rate value within a cohort is found to have diverged by 100 basis 
points or more from market values of par fixed rates for the corresponding forward-starting IRS for 2 or more weeks, then new 
values will be computed and published for all MAC Rates within that cohort. 

Note: This revision policy was updated in H1-2020 to implement the scheduled review checkpoints. These checkpoints encourage the MAC Rates to align closely 
with the market environment while avoiding coupon updates close to key dates such as roll periods.

Examples: MAC Rate Settings, Interim Reviews and Publications through December 2024

FORWARD-STARTING  
IMM EFFECTIVE DATE INITIAL PUBLICATION DATE THREE-MONTH REVIEW FINAL REVIEW

21-Dec-2022 07-Mar-2022 06-Jun-2022 15-Aug-2022

15-Mar-2023 06-Jun-2022 12-Sep-2022 07-Nov-2022

21-Jun-2023 12-Sep-2022 12-Dec-2022 13-Feb-2023

20-Sep-2023 12-Dec-2022 06-Mar-2023 15-May-2023

20-Dec-2023 06-Mar-2023 12-Jun-2023 14-Aug-2023

20-Mar-2024 12-Jun-2023 11-Sep-2023 13-Nov-2023

19-Jun-2024 11-Sep-2023 11-Dec-2023 12-Feb-2024

18-Sep-2024 11-Dec-2023 11-Mar-2024 13-May-2024

18-Dec-2024 11-Mar-2024 10-Jun-2024 12-Aug-2024

* Calculation or publication occurs on the Tuesday following a market holiday on Monday

Note: Calculation for MAC Rate values occurs one week before Publication date
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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. 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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