
 

 

What is TAS? 

In futures markets, trade-at-settlement (TAS) is a specific 

type of electronic order book that allows buyers and sellers 

to trade at, or near to, a yet-to-be established settlement 

or reference price*of an underlying asset. 

The TAS (price code “TC” Trade at Close) order book at the 

London Metal Exchange (LME) specifically allows 

participants to electronically trade the Closing Price of a 3-

month instrument before the Closing Price is 

discovered. 

 

Why is TAS important? 

The LME’s TAS instrument enables participants to 

electronically “trade at the close”– achieving the closing 

price (+/- a number of ticks dependent on demand). 

 

How does TAS work? 

While the TAS order book is open each day (from 01.00 

to the conclusion of the metal’s Closing Price Window**), 

participants will be able to use the TAS functionality to enter 

buy or sell orders level to, or at relevant ticks above and 

below, the yet- to-be discovered LME 3-month 

instruments’ Closing Price. 

 

If the order is filled it will convert into a long or short LME 

3-month contract at a price level equal to, above or below 

the Closing Price. 

 

 
 
 

 

 

 

 

 

Instrument 
(LMEtrader) 

BQty Bid Offer OQty 

NIDF 3M TC 90 0.00 1.00 130 

 70 -1.00 2.00 105 

 220 -2.00 3.00 50 

 80 -3.00 4.00 50 

 110 -4.00 6.00 30 

 100 -5.00   

Example LME Nickel 3-month TAS LMEselect order book 

Example: 

- Participant enters an order to buy 10 lots of 3-month 

nickel TAS at +$1– nothing happens yet as order 

not filled 

- Second participant enters order to sell 10 lots of 3-month 

nickel at TAS +$1 – this matches with the first order, 

and the TAS orders of Participants 1 and 2 are filled. 

- The Closing Price is determined electronically on 

LMEselect during a VWAP window – for 

example at $15,000 

- Participant 1 is now long 10 lots of nickel at $15,001 

- Participant 2 is now short 10 lots of nickel at $15,001

*The “settlement price”- the price used for end-of-day valuations and margining - at the LME is known as the “Closing Price”. 

** See TAS Configuration table. All times = London time 
 
 

SETTING THE GLOBAL STANDARD 

 

 

TAS (trade at settlement) 



 
TAS Benefits 
 
• Reduce uncertainty by locking in the Closing Price at any point of the trading day 

• Transparent, electronic access for efficient execution at the Closing Price 

• Eliminate slippage of execution 

• TAS order book visible until the close of the pricing period 

• Finer price granularity 

 

TAS Configuration 
 

 
 
 
 
 
 
 
 
 

 

TAS Fees 
 
As of 1 July 2025, the fee for TAS (TC price code) is $0.66 per lot, per leg, per side. 
 
Individual contract specifications for each of the TAS instruments are available on the website. 
 
For more information, please contact tradingoperations@lme.com. 

 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

All rights reserved. All information contained within this document (the “Information”) is provided for reference purposes only.  While the LME endeavours to ensure the accuracy, reliability, and 
completeness of the Information, neither the LME, nor any of its affiliates makes any warranty or representation, express or implied, or accepts any responsibility or liability for, the accuracy, 
completeness, reliability or suitability of the Information for any particular purpose. The LME accepts no liability whatsoever to any person for any loss or damage arising from any inaccuracy or omission 
in the Information or from any consequence, decision, action or non-action based on or in reliance upon the Information.  All proposed products described in this document are subject to contract, which 
may or may not be entered into, and regulatory approval, which may or may not be given. Some proposals may also be subject to consultation and therefore may or may not be implemented or may be 
implemented in a modified form. Following the conclusion of a consultation, regulatory approval may or may not be given to any proposal put forward.  

 

Distribution, redistribution, reproduction, modification, or transmission of the Information in whole or in part, in any form or by any means are strictly prohibited without the prior written permission of the 
LME.   

 

The Information does not, and is not intended to, constitute investment advice, commentary or a recommendation to make any investment decision.  The LME is not acting for any person to whom it has 
provided the Information.  Persons receiving the Information are not clients of the LME and accordingly the LME is not responsible for providing any such persons with regulatory or other 
protections.  All persons in receipt of the Information should obtain independent investment, legal, tax and other relevant advice before making any decisions based on the Information. 

 

TAS instrument 
Tick size 

(TAS) 
Max/Min 
(ticks) Trading time 

LMEtrader 
Symbol 

Tin 3-month $1.00  +25/-25  01.00 - 16.10 SNDF 3M TC 

Nickel 3-month $1.00  +25/-25  01.00 - 16.20 NIDF 3M TC 

Aluminium 3-month $0.10  +25/-25  01.00 - 16.30 AHDF 3M TC 

Zinc 3-month $0.10  +25/-25  01.00 - 16:40 ZSDF 3M TC 

Copper 3-month $0.10  +25/-25  01.00 - 16.50 CADF 3M TC 

Lead 3-month $0.10  +25/-25  01.00 - 17.00 PBDF 3M TC 
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