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TURKISH DERIVATIVES MARKET 

 
Turkish Derivatives Exchange (TURKDEX)  was launched on 

February 4th, 2005 
 

Borsa Istanbul merged with Turkish Derivatives Exchange 
(TURKDEX) on August 5th, 2013 
 

Today, Borsa Istanbul-VIOP is the sole derivatives market of 
the country, where you can trade equity, currency, commodity 
or energy contracts.  
 

Quick Facts about Borsa Istanbul-VIOP ; 
86 members (73 Brokerage Houses & 13 Banks) 
CFTC No Action Letter for BIST-30 Index Futures  
Approximately 1 billion USD daily turnover 
Content Sharing Agreement with Options Industry Council 
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CONTRACTS TRADED AT VIOP 

Equity

Energy

Underlyings of 
VIOP Futures 

Contracts

Single 
Stocks

Index

Currency

Precious
Metals

Commodity

Energy

AKBNK, EREGL, GARAN, ISCTR, SAHOL, 
TCELL, THYAO, TUPRS, VAKBN, YKBNK 

BIST 30

USD/TRY, EUR/TRY, EUR/USD

TRY Gold, USD Gold

Cotton, Wheat

Base Load Electricity
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CONTRACTS TRADED AT VIOP 

Underlyings of 
VIOP Option 

Contracts

Single 
Stocks

Index

Currency

AKBNK, EREGL, GARAN, ISCTR, SAHOL, 
TCELL, THYAO, TUPRS, VAKBN, YKBNK 

BIST 30, Mini BIST 30

USD/TRY
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BIST 30 Index Futures 

Contract Size 
Underlying security is the 1/1000 of the index values. 
Contract size is 100 underlying securities. 

Expiry Months 

February, April, June, August, October and December (Contracts with three 
different expiration months nearest to the current month shall be traded 
concurrently. If December is not one of those three months, an extra contract with 
an expiration month of December shall be launched.) 

Quotation  TRY 

Trading Tick Size  0.025 

Last Trading Day                
Last business day of each contract month. In case domestic markets are closed for 
half day due to an official holiday, last trading day shall be the preceding business 
day 

Settlement Cash settlement 

Trading Hours  09:10-17:45 (break between 12:30-13:55) (07:10-15:45 London) 

Clearing  Takasbank 

Settlement Period  T+1 
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BIST 30 Index Options 

Contract Size 
Underlying security is the 1/1000 of the index values. 
Contract size is 100 underlying securities. 

Expiry Months 

February, April, June, August, October and December (Contracts with three 
different expiration months nearest to the current month shall be traded 
concurrently. If December is not one of those three months, an extra contract with 
an expiration month of December shall be launched.) 

Quotation  TRY 

Trading Tick Size  0.01 

Exercise  European-style; an option is exercised only on the expiry date. 

Last Trading Day                
Last business day of each contract month. In case domestic markets are closed for 
half day due to an official holiday, last trading day shall be the preceding business 
day 

Settlement  Cash settlement 

Trading Hours   09:10-17:45 (break between 12:30-13:55) (07:10-15:45 London) 

Clearing  Takasbank 

Settlement Period  T+1 
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USDTRY Options 

Contract Size  1,000 USD. 

Expiry Months 
All calendar months (2 consecutive months - the current  
contract month and the next calendar month shall be concurrently traded) 

Quotation 
 Prices shall be entered for 1,000 USD as the premium value in terms of Turkish Lira 
significant to one decimal. (Example: 20.1, 20.2 etc.) 

Trading Tick Size  0.1 

Exercise  European-style; an option is exercised only on the expiry date. 

Last Trading Day                
 Last business day of each contract month. In case domestic markets are closed for 
half day due to an official holiday, last trading day shall be the preceding business 
day 

Settlement  Cash settlement 

Trading Hours  Continuous trading between 09:10-17:45 (07:10-15:45 London) 

Clearing  Takasbank 

Settlement Period  T+1 
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Single Stock 
Futures & Options 

Non Trading 
Period 

Normal Session Session Break Normal Session 

Index  
Futures & Options 

Non Trading 
Period 

Normal Session Session Break Normal Session 

Other Contracts 
Non Trading 

Period 
Normal Session 

9:10am 
(07:10am London Time) 

12:30pm 
(10:30am London Time) 

13:55pm 
(11:55am London Time) 

17:40pm 
(15:40pm  

London Time) 

17:45pm 
(15:45pm  

London Time) 

VIOP 
09:10 
17:45 

America 
02:10 
10:45 

Europe 
07:10 
15:45 

Asia 
15:10 
23:45 

 Continuous trading between  09:10-17:40  (for Single 
Stock Futures and Options), and  09:10-17:45 (for 
other contracts) 

 

 Session Break at 12:30-13:55  (for Single Stock and 
Index contracts) 

 

TRADING HOURS 
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 Expected 2014 trading value. YTD includes data until 31st October.   

MARKET STATISTICS 

YTD: 
357,070 
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MARKET STATISTICS 

 Expected 2014 trading value. YTD includes data until 31st October.   

YTD: 
49,488,565 
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MARKET STATISTICS 
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MARKET STATISTICS 
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MARKET STATISTICS 
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Derivatives Market Trading Value Breakdown (by instrument type) 

MARKET STATISTICS 

*2014 includes data until  October 31st. 
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MARKET STATISTICS 

 Derivatives Market Trading Value Breakdown (2014*) 

*2014 includes data until  October 31st. 
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MARKET STATISTICS 
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MARKET STATISTICS 
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MARKET STATISTICS 
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MARKET STATISTICS 
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MARKET STATISTICS 
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MARKET STATISTICS 
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MARKET STATISTICS 
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MARKET STATISTICS 
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MARKET STATISTICS 
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MARKET STATISTICS 

Contract Size of 
XAUTRY futures 
reduced from 
100 gr to 1 gr 
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Post Trade Risk Management 
 Portfolio Based Margining (SPAN) 
 
Pre-Trade Risk Management 
 Pre-Order Margin Controls  (For Risky Accounts)  
 

 Takasbank started providing CCP services for the Borsa Istanbul Derivatives 
Market as of March 03, 2014. 
 

 70 million USD gurantee fund with Takasbank. Value of collaterals held at 
Takasbank nearly 792 million USD as of October 2014. 
 

 In order to fulfill its commitments, Takasbank also reserves 28 million USD 
(TRY 61 million).  

 
 

 

RISK MANAGEMENT 
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 FIX Protocol, which is widely used in world securities exchanges, alternative 
trading platforms and financial markets, was adopted in Borsa Istanbul 
Derivatives Market as of April 4, 2014.  
 

 Each Member has 2 API connection, 1 FIX connection and 2 Trading Terminal 
for connecting Derivatives Market (VIOP).  

ORDER TRANSMISSION 

Borsa Istanbul 

VIOP 

VIOPAPI-2 

15 order/sec 

VIOPAPI-1 

15 order/sec 

Trading 
Terminal-2 

Trading 
Terminal-1 

VIOPFIX-1 

16 order/sec 
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VENDOR CODES 

 Bloomberg 

 
 Index Futures- XU030 Index CT 

 
 Single StockFutures- SFUT TI 

 
 Currency Futures- A1A Curncy CT (A2A, 

B2A) 
 

 Gold Futures -  XLA Comdty (XLTA) 
 
 

 Index Options -XU030X Index OMON  
 

 Single Stock Options- GARAN TI Equity 
OMON,…  
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VENDOR CODES 

 Reuters 

 All Futures- 0#ISTFUT: 

 All Options- 0#ISTOPT: 
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 WHAT IS NEXT ? 

 Products: 
 

 Interest Rate Futures and Options 
 

 Steel Futures 
 
 

 Projects: 
 

 Nasdaq Genium INET Trading/Clearing System Project to be implemented 
by Q3-2016 in VIOP 

 
 A new market making scheme based on revenue sharing. 
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Derivatives Market 
 viop@borsaistanbul.com 

 
•Muammer ÇAKIR- Derivatives Market Group Director 
+90 212 298 25 80 muammer.cakir@borsaistanbul.com 

 

CONTACT US 

mailto:muammer.cakir@borsaistanbul.com

