~

FIA 2016 VOLUME SURVEY

Global Futures and
Options Volume Rises 1.7%
to Record Level

Global futures and options
volume rose to a record
level in 2016, but beneath
the headline number there
was considerable variation.
Futures volume grew for

the fifth year in a row but
options volume sunk to its
lowest level since 2007.
Trading activity was up in
North America, Europe and
Latin America but down

in Asia-Pacific. There was
strong growth in commodity
futures and options and
interest rate volume hit its
highest level since 2007, but
the equity sector continued
its downward trend.

By Will Acworth

THE TOTAL NUMBER of futures and options traded
on exchanges worldwide reached 25.22 billion con-
tracts in 2016. Although that was only 1.7% higher
than the previous year, the increase in the number
of contracts traded was enough to set a new annual
record for the derivatives exchange industry. Te
previous high was set in 2011, when total volume
reached 24.98 billion.

T e regional breakdown of this year's trading ac-
tivity followed a very diferent pattern from 2015,
when exchanges in Asia-Pacifc were the main en-
gine of growth. In 2016, trading activity on North
American exchanges was up 4.8% to 8.59 billion
contracts, Europe was up 8.0% to 5.18 billion, and
Latin America was up 11.3% to 1.62 billion. In
fact, both North America and Europe set records
in terms of the total amount of trading in those re-
gions. In contrast, volume in Asia-Pacifc fell 5.3%
to 9.18 billion. Asia-Pacifc still accounts for more
volume than any other region, but its share of the
global total fell from 39% to 36%.

What caused this reversal of regional trends? Te
answer emerges quite clearly if we split the volume
by product types and look at futures and options
separately. Trading of futures has been growing
steadily in all regions and hit a record of 15.89 bil-
lion contracts in 2016. In contrast, options trading
has been declining since 2011. In 2016, the total
number of options contracts traded on exchanges
was 9.33 billion, down 9.6% from the previous
year and down 27.3% from 2011. In fact, the 9.33
billion options traded in 2016 was the lowest an-
nual amount since 2007.
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18,000,000,000

Ten Year Volume Trends for Global Futures and Options

The number of futures contracts traded globally reached nearly 16 billion contracts in 2016, more than double what
was traded 10 years ago. In contrast, options volume has risen only 12.3% over the same 10-year period.
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T e downtrend in options trading was especially
pronounced in Asia-Pacifc. Te total number of
options contracts traded on exchanges in that re-
gion fell 29.6% in 2016 to 2.48 billion, the lowest
level for that region in 10 years. But the downtrend
was not limited to that region. Options volume in
North America and Europe has been essentially
unchanged over the past several years, and both of
those two regions are well below
the peaks they set in 2011.

Clearly the futures side of the
exchange-traded derivatives in-
dustry is doing better than the
options side. Te main reason is
that options volume is more heav-
ily weighted to equities, which has
been in a downtrend since 2011.
Options based on equity indices
and individual equities accounted
for 83.4% of all options volume
in 2016. From 2007 to 2011,
these products grew rapidly, but
since then they have been in decline, and the level
of volume in 2016 was roughly the same as it was
in 2007. Futures volume on the other hand is more
diversifed in terms of categories and has beneftted
from strong growth in other sectors of the market
such as commaodities and currencies.

CATEGORIES

Given this diference between the two types of
products, it makes sense to look the category-level
trends separately. Let's start with futures. If we look
at the volume trends for futures in each of the seven
categories, two trends quickly become clear. First,
in 2016 trading of interest rate futures rose 7.2% to
2.89 billion contracts. T at was not a record, but it
was the highest amount of trading since 2007, when
3.08 billion interest rate futures changed hands.

Second, the trading of futures on three types of
physical commodities has been growing very rap-
idly for the past 10 years. From 2007 to 2016, the
number of contracts traded in the agricultural, en-
ergy and non-precious metals categories rose from
1.16 billion to 5.77 billion.

Meanwhile the equity index and individual eq-
uity categories were trending downward. Equity in-
dex futures fell 5.9% to 2.67 billion, and individual
equity futures fell 12.6% to 1.23 billion. But unlike

In 2016,
interest rate
futures rose

1.2%

the options side of the industry, these products ac-
counted for only 24.5% of total futures volume in
2016. As a result, the lack of growth in that sector
was more than ofset by the growth in futures on
interest rates and commodities.

Now let's look at what happened with options.
As mentioned above, the two categories in the eg-
uity sector were both down. Equity index options
volume fell 19.2% to 4.45 bil-
lion, roughly the same level as
2013. Individual equity options
volume declined 5.9% to 3.33
billion, the lowest level in more
than 10 years. Other types of op-
tions were more actively traded
in 2016, however. Te number
of currency options traded on
exchanges jumped 39.1% to
655.3 million contracts, inter-
est rate options rose 11.5% to
632.5 million contracts, the
highest since 2011, and options
on agricultural commodities, energy and non-pre-
cious metals all increased. But these gains were not
enough to ofset the decline in the equity sector.

EXCHANGES

Turning to the exchange-centric perspective on
trading volumes, let's look at which exchanges were
up and which were down. Total volume at CME
Group, the largest exchange in the world by trading
volume, rose to 3.94 billion contracts, up 11.6%
from the previous year. Many of its Fagship con-
tracts had substantial jumps in trading activity.
Eurodollar futures rose 11.6% to 654.9 million
contracts, E-mini S&P 500 futures rose 10.0%
to 472.7 million, 10-year Treasury note futures
increased 6.8% to 350.8 million, WTI crude oil
futures jumped 36.9% to 276.8 million contracts,
and Henry Hub natural gas futures surged 19.2%
to 97.5 million.

T e uptick in the Eurodollar market is especially
noteworthy because of its size and importance to
the industry. Eurodollar futures volume, which de-
clined from 2014 to 2015, rebounded to 654.9 mil-
lion contracts in 2016, an increase of 11.6%. Euro-
dollar options, which have exploded in popularity
in recent years, jumped 49.9% in 2016 to 168.3
million and mid-curve Eurodollar options, which

-
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Ten Year Volume Trends for Global Futures and Options

Over the last 10 years, the main drivers of growth on derivatives exchanges have been in the commodity
and currency categories.
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are based on long-dated Eurodollar futures, rose
7.0% to 140.5 million. On a combined basis, vol-
ume across the entire Eurodollar complex reached
963.7 million contracts in 2016. T at was an in-
crease of 133.2 million contracts from the previous
year, which was equivalent to a growth rate of 16%.
Te National Stock Exchange of India, number
two on our list, travelled in the opposite direction.
Total volume on this exchange fell 30.1% to 2.12
billion, mostly due to a collapse in its equity index
products. Te CNX Nifty index
options, its most actively traded
contract, sank 59.5% to 715.3
million, and the CNX Nifty in-
dex futures plunged 62.3% to
48.6 million contracts. Single
stock futures fell 32.9% to 172.7
million, and single stock options
declined 15.0% to 88.8 million.
Intercontinental ~ Exchange,
number three on our list, had
essentially the same amount of
trading in 2016 as it had in the
previous year. Trading activity on
its futures exchange in London

On a combined
basis, volume
across the
entire Eurodollar
complex reached

963.7
million

barrels, compared to 1,000 for the ICE contract.
T at makes the contract more accessible to retail
traders, but somewhat less suitable for corporate
entities looking to hedge price risk. T is is refected
in the open interest data. At year-end 2016, open
interest for the MOEX Brent crude oil contract was
approximately 450,000 contracts, while open inter-
est in the ICE Brent crude oil futures was more than
four times that amount at 2.18 million contracts.
Another example of the Russian exchange's
growth is its currency contracts,
and especially its U.S. dollar/
Russian ruble futures. Tis is by
far the exchange's most actively
traded contract, and it has be-
come an important international
benchmark for pricing the Rus-
sian currency. In 2016, more
than 860.1 million of these fu-
tures traded on MOEX, down
4.8% from the previous year but
more than double the total num-
ber traded in 2013. Te growth
of this contract prompted the
Emerging Markets Traders As-

was boosted by higher trading contracts sociation in mid-2016 to recom-
of its Brent crude oil futures and . mend the MOEX benchmark as
short term interest rate products, In 2016. the main reference rate for ruble

but trading activity in its equity
options business in the U.S. was
down 5.6%.

Rounding out the top fve were Moscow Ex-
change, up 17.5% to 1.95 billion contracts, and
Eurex, up 3.3% to 1.73 billion contracts. Te fact
that the Russian exchange is now larger than Eurex
based on the number of contracts traded may come
as a surprise to many people in the market, given
that Eurex has been the largest exchange in Europe
for many years. And it should be noted that many
of the Russian exchange's most heavily traded con-
tracts are much smaller than their equivalents in
Western Europe or the U.S. But there is no ques-
tion that the two exchanges have been on very dif-
ferent trend lines in recent years. Since 2011, Mos-
cow Exchange's volume has risen by 77%, while
Eurex' volume has decreased by 15.4%.

One example of that growth is the Brent oil fu-
tures contract traded on MOEX. Its price tracks the
Brent oil futures traded in London on ICE Futures
Europe, but the contract size is based on just 10

derivatives in the over-the-coun-

ter foreign exchange market,

and CME Group now uses this
benchmark for its ruble-denominated currency fu-
tures.

Meanwhile at Eurex, the growth trends in the
benchmark products were mixed. Euro Stoxx 50
stock index futures rose 9.5% to 374.5 million
contracts, but Euro Stoxx 50 index options de-
clined 4.5% to 286.3 million. Euro bund futures
increased 5.4% to 186.7 million, but Euro Bund
options fell 23.1% to 34.9 million.

On the other hand, some of the exchange’s more
narrowly targeted contracts attracted signifcant in-
terest. For example, the futures on the Euro Stoxx
Banks index, which tracks the 10 European banks
in the Euro Stoxx index, jumped 76.5% to 42.7
million, while the options on this sector index shot
up 154.0% to 27.7 million. T e expansion of its in-
terest rate complex to include futures on Italian and
French government debt is also paying dividends.
Te trading volume in its Euro BTP futures and

-

-
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Euro OAT futures have been rising steadily over the
last three years and reached 28.3 million and 29.0
million contracts in 2016, respectively.

Looking at the rest of the exchange table, the
Chinese exchanges stand out because of the size of
their markets but also because of their contrasting
fortunes. T e trading of fnancial futures shrank to
just a fraction of its former size, mainly due to the
government's eforts to crack down on excessive
speculation in the stock market. T e China Finan-
cial Futures Exchange, the only
exchange in mainland China
that ofers fnancial futures,
sufered a 95% decline in its
volume, which fell from 321.6

North America

FIVE YEAR PERSPECTIVE

Earlier in this article we noted that 2011 marked
a peak for options volume, and that options trad-
ing since then has been trending downward. One
of the main reasons for this was the sharp decline
in options trading on several Asian exchanges.
Korea Exchange, for example, traded 3.93 billion
contracts in 2011, which at that time made it the
largest exchange in the world, and its Kospi stock
index options were a big part of that success. By
2016, the exchange's volume
had fallen to 693.0 million. An-
other example was MCX-SX,
now the Metropolitan Stock

million contracts in 2015 to just as a whole Ex?gg:gﬁ;::i volume went
18.3 million in 2016. 'Te trad- ey 4.9% from  from 850.0 million in 2011
ing of commodity futures, on - to just 46.8 million in 2016.
the other hand, continues to rise 8.19 billion Some Asian exchanges grew over
rapidly. Trading on the Shanghai in 2011 to this time period, notably Japan

Futures Exchange rose 60.0% to
1.68 billion contracts, making it
the sixth largest exchange in the
world, while trading on the Da-
lian Commaodity Exchange rose
37.7% to 1.54 billion contracts,
eighth in the world.

Two other exchanges worth
noting are BATS and CBOE,
which in September announced
an agreement to merge. Te
number of derivatives contracts traded on the two
exchanges reached 1.63 billion in 2016, and the
combined entity would rank as the seventh larg-
est derivatives exchange in the world, right above
Nasdag.

Four smaller exchanges that had exceptional
growth in 2016 were Argentina's Rosario Futures
Exchange, Turkey's Borsa Istanbul, the Tailand
Futures Exchange, and the Dubai Gold and Com-
modities Exchange. Trading activity at Rofex soared
53.5% to 113.4 million, mainly due to an explosion
in the trading of its U.S. dollar futures. Borsa Istan-
bul's volume reached 107.3 million, up 20.7% from
the previous year, with strong growth across a range
of contracts. Te Tailand Futures Exchange surged
43.3% to 69.6 million contracts, thanks to a boom
in the number of single stock futures traded on the
exchange. DGCX jumped 35.6% to 19.7 million
due to increased trading in its currency contracts.

8.59
billion
contracts
in 2016.

Exchange and Taiwan Futures
Exchange. But Asian exchanges
overall fell from 9.83 billion in
2011 to 9.18 hillion in 2016,
a decline of 6.6%. In absolute
terms, the number of contracts
traded fell by 645.2 million,
which is roughly equivalent to
the amount of trading on the
New York Mercantile Exchange.

Contrast that with the growth
trend in North America. Over the same fve-year
period, CME Group volume rose 16.2% to 3.94
billion. In absolute terms, the number of contracts
traded on CME increased by 548.6 million. ICE
Futures U.S., although much smaller, grew from
107.3 million to 370.2 million, an increase of
245% or 262.9 million contracts. North America
as a whole grew from 8.19 billion in 2011 to 8.59
billion, an increase of 4.9% or 403.4 million.

It should be noted, however, that all of that
growth came from the futures side of the industry.
Total trading of options on securities exchanges
such as CBOE, NYSE and Nasdaq went from 4.56
billion in 2011 to 4.06 billion in 2016, a decline
of 10.9%. In absolute terms, the decline was 499.5
million contracts. As noted above, this refects the
decline of trading activity in the equity sector in
recent years.
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Global Futures Total Volume

- CATEGORY JAN-DEC 2016 JAN-DEC 2015 % CHANGE
and Options
Futures 15,892,045,190  14,478,033,502 9.8%
Options 9,327,881,127 10,322,835,773 -9.6%
TOTAL 25219,926,317  24,800,869,275 1.7%
36.4%
Asia-Pacific
By Region
34.1% y Reg

: REGION JAN-DEC 2016 JAN-DEC 2015 % CHANGE
North America
Asia-Pacific 9,180,674,887 9,697,245,237 -5.3%
North America 8,589,865,508 8,198,938,400 4.8%
Europe 5,180,068,421 4,795,837,387 8.0%
Latin America 1,615,293,377 1,450,744,978 11.3%
Other * 654,024,124 658,103,273 -0.6%
TOTAL 25,219,926,317 24,800,869,275 1.7%
By Category
20.5 % REGION JAN-DEC 2016 JAN-DEC 2015 % CHANGE
Europe Equity Index 7,117,487,070 8,339,604,232 -14.7%
6-4 % Individual Equity 4,557,878,357 4,944,753,556 -7.8%
Latin America
Interest Rates 3,514,907,620 3,251,058,673 8.1%
2.6 % Currency 3,077,836,847 2,797,204,200 10.0%
Energy 2,214,163,491 1,410,908,886 56.9%
Agriculture 1,931,906,582 1,639,673,085 17.8%
Data based on the number of contracts traded
and/or cleared at 76 exchanges worldwide Non-Precious Metals 1,877,347,155 1,280,935,517 46.6%
compiled by FIA. All data as of Dec. 31, 2016. e SRS
Other ** 616,262,160 820,045,791 -24.9%
NOTES: GLOBAL FUTURES AND OPTIONS
*Other consists of exhanges in Greece, Israel, South Africa and Precious Metals 312,137,035 316,685,335 -1.4%
Turkey.
**Qther Includes contracts based on commodity indices, credit,
fertilizer, freight, housing, inflation, lumber, plastics and weather. TOTAL 25,219,926,317 24,800,869,275 1.7%
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Agriculture
CONTRACT JAN-DEC 2016 JAN-DEC 2015 % CHANGE
1 Soybean Meal Futures Dalran Commodrty Exchange 388 949 970 289 496 780 34 4%

Rapeseed Meal (RM) Futures Zhengzhou Commodlty Exchange 246 267 758 261 487 209 -5 8%”
RBD Palm Oleln Futures Dallan Commodity Exchange 139,157,899 111 515 010 24.8%

Corn Futures Dalran Commodrty Exchange 122,362,964 42 090 235 190.7%
Whrte Sugar (SR) Futures Zhengzhou Commodlty Exchange 117,293,884 187 323 456 -37.4%

. 7 Soybean O|I Futures » alian Commodl ty xchange

s Com Fuwres Ch|cago Board of Trade - ,..85 625 219 ,83 a1 .
9 Cotton No. 1 (CF) Futures, Zhengzhou Commodity Exchange 80530120 22613311  256.1%
10 Corn Starch Futures Dalran Commodlty Exchange R ”‘67 445 264 >27 053 680 ”W149 3%”

11 Soybean Futures, Chicago Board of Trade © 6L730753 54005051  141%
12 Sugar #11 Futures ICE Futures U S 33 115 334 34 394 482 -3 7%

13 No.1Soybean Futures, Dalian Commodity Exchange 32570158 18810903  731%
Soybean O|I Futures (
16 Rapeseed O|I (OI) Futures Zhengzhou Commodlty Exchange - 27312246 ” 7 780 455 251 0%”
17 Soybean Meal Futures, Chicago Board of Trade 25953938 24315276 6%
B e O e s se
B i ey ™
e R T T T

Energy
CONTRACT JAN-DEC 2016 ~ JAN-DEC 2015 % CHANGE
435,468,923 111,415,185 290.9%

Brent Qil Futures, Moscow Exchange

S1OVAd1LNOO dO1

Natural Gas Futures, Multi Commodity Exchange of India 15,355,328 13,501,292

|
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Top Rates
Contracts CONTRACT
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Eurodollar Futures, Chicago Mercantile Exchange

10 Year Treasury Note Futures, Chicago Board of Trade

One Day Inter-Bank Deposit Futures, Bolsa de Mercadorias & Futuros

5 Year Treasury Note Futures, Chicago Board of Trade
Euro-Bund Futures, Eurex
Eurodollar Options, Chicago Mercantile Exchange

3 Month Sterling Futures, ICE Futures Europe

Eurodollar - Mid-Curve Options, Chicago Mercantile Exchange

3 Month Euribor Futures, ICE Futures Europe

Euro-Bobl Futures, Eurex

» 10 Year Treasury Note Options, Chicago Board of Trade

2 Year Treasury Note Futures, Chicago Board of Trade

Euro-Schatz Futures, Eurex

30 Year Treasury Bond Futures, Chicago Board of Trade

» ID x U.S. Dollar FRA Futures, Bolsa de Mercadorias & Futuros

Long Gilt Futures, ICE Futures Europe

3 Year Treasury Bonds Futures, ASX 24

IDI Index Options, Bolsa de Mercadorias & Futuros

10 Year Treasury Bond Futures, ASX 24

Euro-Bund Options, Eurex

Equity

CONTRACT

(]

© 0N O C1:bdW:N

[ T T G}
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NOTES: TOP CONTRACTS 16

* Traded on multiple 17 ,
FTSE China A50 Futures, Singapore Exchange

U.S. options exchanges. 18
1. Began trading in

March 2015. 19
2. Began trading in

May 2015. 20
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CNX Nifty Options, National Stock Exchange of India

SPDR S&P 500 ETF Options *

E-mini S&P 500 Futures, Chicago Mercantile Exchange
Euro Stoxx 50 Futures, Eurex

Kospi 200 Options, Korea Exchange

Bank Nifty Options, National Stock Exchange of India
Euro Stoxx 50 Options, Eurex

S&P 500 (SPX) Options, Chicago Board Options Exchange

Nikkei 225 Mini Futures, Japan Exchange

RTS Futures, Moscow Exchange

Taiex (TXO) Options, Taiwan Futures Exchange

Bovespa Mini Futures, Bolsa de Mercadorias & Futuros

» Volatility (VIX) Options, Chicago Board Options Exchange

iShares Russell 2000 ETF Options *

» Powershares QQQ ETF Options *

iShares MSCI Emerging Markets ETF Options *
iPath S&P 500 VIX Short Term Futures ETN Options *

E-mini Nasdaq 100 Futures, Chicago Mercantile Exchange

Volatility (VX) Futures, CBOE Futures Exchange

% CHANGE

11.6%
6.8%
-2.2%
5.9%
5.4%
49.9%
5.2%
7.0%
22.5%
9.9%
0.7%
-1.4%
4.8%
-2.4%
-12.5%
10.9%
5.1%
58.0%
26.2%
-23.1%

% CHANGE

-59.5%
2.4%
10.0%
9.5%
-30.9%
150.4%
-4.5%
9.1%
-5.3%
11.1%
-12.6%
68.1%
2.6%
1.8%
-6.9%
12.1%
-5.2%
-26.9%
-2.3%
16.5%



Metals

CONTRACT

[

Steel Rebar Futures Shanghar Futures Exchange

N|ckeI Futures Shanghar Futures Exchange !

u'l?.héwéné

Copper Futures Shang ai Futures Exc ange

@?eo?q?m

SPDR Gold Shares ETF Optrons *

TR
5"?°?

12 Copper Grade A Fuwres London Meta| EXChange e

14 Specra
15 Gold Futures Moscow Exchange
16 Copper (HG) Futures Commodrty Exchange (COMEX)

17 Prrmary N|ckeI Futures London Metal Exchange

' 18 |Shares Srlver Trust ETF Optrons *

.19 Sllver (SI) Futures Commodlty Exchange (COMEX) B
20 Sllver MIC Futures MuIt| Commodrty Exchange of Indra

Iron Ore Futures DaIran Commodrty Exchange

Sllver Futures Shanghar Futures Exchange

. Gold (GC) Futures Comntodrty Exchange (COMEX)
Alumrnrum Futures London Metal Exchange

Alumrnum Futures Shanghar Futures Exchange
Hot RoIIed Corl Futures Shanghar Futures Exchange

|gh Grade urnc utures London Metal Exchange

JAN-DEC 2016

934,148,409
e
100240941
86501561

53,073,441

52,017,471

. 14.391.785 o
43,281,751
36,947,881

19,338,469

. 18,218,740 s

14,882,798

Foreign Exchange
CONTRACT

[

U S DoIIar/Russran Ruble Futures Moscow Exchange

m%.h%oa%n%

U S Do Iar Futures Rosarro Futures Exc ange

c%m%q%a

U S DoIIar Futures Korea Exchange

TR
?"?°?

12 Japanese Yen Futures Chlcago Mercantlle Exchange

14 Euro/ S DoIIar Futures Moscow Exc ange

15 U S DoIIar/Russran Ruble Optrons Moscow Exchange R
16 .Br|t|sh Pound Futures Chlcago Mercantlle Exchange B

17 DoIIar/Rand Futures JSE Securrtres Exchange

18 Australran DoIIar Futures Chrcago Mercantrle Exchange

19 Euro/Russran Ruble Futures Moscow Exchange

' U S DoIIar/Indran Rupee Optrons Natronal Stock Exchange of Indra
U.S. DoIIar/Indran Rupee Futures, Natlonal Stock Exchange of Indra
U.S. Dollar/Indian Rupee Futures, BSE

11
M|n| U S DoIIar Futures Bolsa de Mercadorras & Futuros

U S DoIIar Futures Bolsa de Mercadorras & Futuros

Euro FX Futures Chrcago Mercantlle Exchange

U S DoIIar/Indran Rupee Futures Metropolrtan Stock Exchange of Indra

Brrtrsh Pound/lndran Rupee Futures Natlonal Stock Exchange of Indra o

JAN-DEC 2016
860,140,157
e
D
310413292
2,365
R
R

20

64,308,611

.49’455,909 B
45,178,861
36,588,788

29,126,002

19,809,931

JAN-DEC 2015

JAN-DEC 2015
903,374,140 .

ME SURVEY

% CHANGE
541035860  72.7%
250572085 3L9%
63590118  57.7%
144786451  -40.3%

41 847 338 .
59 880 549
27 645 328
22 900 591
2012 355 |
38 557 831

10,784,533

RN
-
e
b e
o

110 1% '
26.7%
0.1%

% CHANGE

170
73,2432
38,287,575

e
o e
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140.6%
8.0%
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Top
Exchanges

NOTES: TOP EXCHANGES

1. Open Interest for these exchanges attributed
to OCC.

2. ICE Futures Singapore began trading in
November 2015.

3. Nasdaq NFX began trading in July 2015.

4. International Securities Exchange Mercury
began trading in February 2016.

5. CurveGlobal began trading in September
2016.

The data in this report were collected from
exchanges, clearinghouses and swap execution
facilities. The data are subject to revision

by the exchanges and may contain errors or
omissions. Volume for exchange-traded futures
and options is measured by the number of
contracts traded on a round-trip basis to avoid
double-counting. Open interest for exchange-
traded futures and options is measured by the
number of contracts outstanding at the end of
the month.

©FIA. Data downloaded from the MarketVoice
website may not be published or redistributed
without attribution to FIA.

FOR MORE INFORMATION
Contact Will Acworth at wacworth@fia.org
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1

No aa

_C_hica_go_ I\_/Iercan_tile Exch_an_ge
New York Mercantile Exchange
_Natlonal Stock Exchange of India
ICEFutwres Europe
[CEFuwresUS.
ICE Futures Canada
Moscow Exchange

Shanghai Futures Exchange

CME Group

Chicago Board of Trade

Commodity Exchange (COMEX)

Intercontlnental Exchange
NYSE Arcat!

NYSE Amex*

ICE Futures Smgapore2 o
Eurex

Nasdaq

Nasdaq PHLX !

Internatlonal Securmes Exchange !

, » Nasdaq Optlons Market *

* International Securities Exchange Gemini®

Nasdaq Exchanges Nordlc Markets

Nasdaq NFX3

, ~Nasdaq Boston1

Internatlonal Securmes Exchange Mercury“

, » Nasdaq Commodities

Nasdaq NLX

Dalian Commodlty Exchange

BM&FBovespa

» Bolsa de Mercadorlas & Futuros

Bolsa de Vanres de Sao Paulo
CBOE Holdlngs
Chicago Board Options Exchange *

, C2 Exchange*

15
- BATS Exchange*

16
~ Hong Kong Exchanges and Clearing
7
19

CBOE Futures Exchange
Zhengzhou Commodity Exchange
Korea Exchange

BSE India

JSE Securities Exchange

BATS Exchange!

EDGX Options Exchange *
Hong Kong Exchanges and Clearing

London Metal Exchange

Japan Exchange

Miami International Securities Exchange?!
Multi Commodity Exchange of India

JAN-DEC 2016
3,942,202,299
1,939,918,103
1,273,757,700
618,424,303
110,102,193
2,119,462,820
2,037,932,884
973,858,354
388,979,129
370,166,155
296,493,779
6,431,546
2,003,921
1,950,145,218
1,727,766,695
1,680,711,841

582 093 570
457,206,056

283,822,637

91,077,429

. 89 189 491 s

31,950,258

. 29 872 954 [

6,432,661
3 530 916
524,278

© 1,537,479,768
1,487,305,788

789 656 508
697,649,190

© 1,184553418
1,033,349,820

R
60,177,810
901,297,047
692,990,540

543,058,508

479,202,245
448,443,108
412,034,701

36,408,407
344,642,173
188,150,672
156,491,501
337,537,333
247,112,479
245,077,515

JAN-DEC 2015
3,531,776,304
1,749,610,948

1,196,948,856
503,429,700

81,786,800
3,031,892,784
1,998,960,757

901,659,951

381,515,438
365,433,350

344,463,910
5,720,023

168,085
1,659,441,584

1,672,648,483
1,050,494,146

~ 1575700,250  1,648,958,123

623 514 666
482,171,761

286,845,485

99,990,848
117,616,072
3,523,208
31,496,313
n/a
3,013,983
785,607

© 1,116,323,375
1,358,592,857

692 726 202
665,866,655

© 1,173,934,104
11,043,031,630

79,226,943
51,675,531
1,070,335,606
794,935,326
614,894,523
488,515,433
397,881,184
306,415,424
1,465,760
359,364,547
189,824,363
169,540,184
361,459,935
252,605,427
216,346,961

% CHANGE
11.6%
10.9%

. 6.4%
22.8%
 34.6%
-30.1%
C19%
8.0%
2.0%
1.3%
-13.9%
12.4%
1092.2%
17.5%
33%
60.0%
-4.4%
-6.6%
-5.2%
11%
-8.9%
24.2%
806.8%

. 5.2%
n/a
17.2%
-333%
37.7%
9.5%
14.0%
4.8%
0.9%
0.9%
14.9%
16.5%
-15.8%
12.8%
11.7%
-1.9%
12.7%
3.9%
2383.9%
-4.1%
-0.9%
7.7%
-6.6%
2.2%
13.3%



ME SURVEY

EXCHANGE JAN-DEC 2016 JAN-DEC 2015 % CHANGE
242,625,869 234,181,853

Talwan Futures Exchange 241 678 556 264,495,660 .
22 TMX Group 201 119 409 179,942,000

Singapore Exchange 156,802,499 175 951 393 .
15,619,086 7, 919 551

Tha|Iand Futures Exchange 69 576 164 48,538,899 .
54 065 044 48,879,243

London Stock Exchange Group

TeI AVIV Stock Exchange 52,097,656 66,054,567 -21.1%
52,086,497 48,986,442

Tokyo FlnanC|aI Exchange

The Order Machine 23,788,784 26,015,228 6%
20,339,532 29,545,534

Natlonal Commodlty & Derlvatlves Exchange

Warsaw Stock Exchange 7,975,137 8 205 097 -2.8%
7,808,435 8 603 499

CEE Stock Exchange Group

SAOIONVHOXd dO1

NeW Zealand Futures Exchange 1,834,170 1,811,241 .

Bolsa de Valores de Colombla 1,403,564 1,048,199

245,318 12, 4%"
177 -100.0%

Mercado a Termmo de Buenos Alres

275,676
ELX Futures

0

()
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