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How to use this document
Scope
This reference covers the listed options markets in five Asia-Pacific jurisdictions, written for a team building, evaluating or upgrading trading and connectivity infrastructure. Each chapter follows the same structure so the markets can be compared section-by-section. A separate Excel companion (Asia-Pacific Options Exchange comparison matrix) presents the same material in cross-market grid form.
Per-exchange chapter structure
1. Overview & products listed (index, single-stock, FX, commodity options).
1. Native binary protocols — order-entry and market-data wire formats, with document names where they exist as named PDFs.
1. FIX gateway — version, certification, custom-tag conventions.
1. Vendor / ISV connectivity — global vendors (Bloomberg, LSEG, Trading Technologies, ION, CQG) and country-specific ISVs; co-location options.
1. Historical / market-data sources — exchange-direct feeds, third-party providers, licensing model.
1. Regulatory & operational — regulators, clearinghouses, hours, position limits, market-maker programmes, fees.
1. Documentation availability summary — what is public, what is gated, where to obtain it.
1. Sources — full URL list for that chapter.
Documentation accessibility — at-a-glance
	Market
	Product specs
	Trading rules
	Native binary protocol
	FIX spec
	Tick / historical data

	Australia (ASX, Cboe AU)
	Public PDF
	Public PDF
	Public PDF (OUCH, ITCH, MDP, BOE, PITCH)
	Public PDF (FIX 5.0 SP2)
	Commercial (LSEG TRTH, OptionMetrics IvyDB Asia, TickData)

	India (NSE, BSE)
	Public PDF / web
	Public (SEBI / exchange circulars)
	Public TRIMMED PDF; full version member-only
	BSE ETI public; NSE FIX via vendors only
	Commercial (NSE Data & Analytics, BSE, TrueData, GDFL, LSEG)

	Japan (JPX – TSE / OSE)
	Public PDF (EN)
	Public PDF (EN)
	Public ITCH alt-data spec; OUCH/OMnetAPI/full ITCH gated (NDA / member)
	Gated
	Commercial (JPX Data Cloud, LSEG Tick History, Bloomberg, Nikkei NKBB)

	Korea (KRX)
	Public (EN)
	Public (EN)
	Gated (member NDA via member.krx.co.kr)
	Gated
	Free EOD via data.krx.co.kr; commercial tick via KOSCOM, LSEG, Bloomberg

	Taiwan (TAIFEX)
	Public PDF (EN)
	Public (EN)
	Public PDF (TMP) and File Transfer spec
	Public PDF (FIX 4.2/4.4 hybrid)
	Free 30-day T&S; commercial tick via LSEG, Bloomberg, Deutsche Börse MDS



Common conventions used in this document
1. "Native" means the exchange's lowest-latency wire protocol (typically a fixed-length binary message format over TCP, often with multicast UDP for market data).
1. "Gated" means a document exists but requires participant credentials, an NDA, or a vendor empanelment to obtain.
1. Latencies cited are typical co-location round-trip figures from public materials and trade press; exchange-published figures are flagged where they differ.
1. All currency, tick and multiplier figures are stated in local exchange units.
1. Australia — ASX & Cboe Australia
1.1 Exchanges and products
ASX runs two distinct trading platforms that each carry options. ASX Trade hosts the cash equity market and the Exchange-Traded Options (ETO) book, including XJO index options on the S&P/ASX 200 and single-stock options. ASX 24 — formerly the Sydney Futures Exchange — hosts futures and options on futures, including SPI 200 (equity-index) options, options on 90-Day Bank Bill, 3-/10-/20-year Treasury Bond futures, energy and agricultural products. The two platforms have separate operating rulebooks, separate clearing legal entities and separate connectivity stacks. Cboe Australia (formerly Chi-X) competes for cash-equity flow but does not currently list a domestic options market — its 2025 listings consultation paper signals interest in ETP/listings products, not options.
ETO key contract specs (ASX Trade)
	XJO (S&P/ASX 200 Index Option)
	European; cash settled; $10/index point; AM-settled against the OPIC; tick 1.0 point

	Single-stock ETO
	American; physically deliverable; 100 shares (subject to corporate action adjustment); standard 1¢ tick

	Expiries
	Monthly to 3 months, quarterly out to 18 months for index


ASX 24 derivatives options (selected)
	SPI 200 options (AP)
	$25/index point; serial and quarterly cycles

	90-Day Bank Bill Futures options
	Multiple option styles; serial expiries that exercise into quarterly futures; strike intervals 0.125% p.a. yield

	3 / 10 / 20-yr Treasury Bond Futures options
	Standard options on AGBs (Australian Government Bonds)

	One-session options (intraday)
	Bank-bill and bond futures only


1.2 Native binary protocols
ASX is unusual in the region: most native specs are public PDFs on asxonline.com — readable without an NDA — though production access requires participant credentials and conformance certification. Document availability is split by platform.
ASX Trade (cash + ETO) — Nasdaq Genium INET lineage
Historically used three native interfaces: OMnet (Open Interface, OI), ITCH (market data) and OUCH (order entry). With Service Release 15 (May 2025), ASX is decommissioning OMnet in favour of FIX 5.0 SP2 plus an ITCH-derived Market Data Feed. Key public spec PDFs include the ASX Trade OUCH Message Specification (April 2025) — fixed-length binary, ~⅓ the round-trip latency of OMnet, 100 ns timestamps, transported over SoupBinTCP — and the ASX Trade ITCH Specification (September 2025) for multicast market data with a SoupBinTCP appendix. The OMnet / OUCH / FIX migration guide (December 2024) is the canonical bridging document for legacy users.
ASX 24 (futures + futures options) — "NTP" New Trading Platform
ASX 24 has its own document library on asxonline.com. As of the 2017 NTP cutover, market data is delivered via the ASX 24 Market Data Protocol (MDP) — an ITCH-flavoured binary multicast feed; order entry uses FIX 5.0 SP2 EP196. There is no separately-published ASX 24 OUCH binary order-entry spec; native order entry on this platform is FIX-based. Note that in September 2025 ASX and LSEG Markets Technology announced a deal to re-platform ASX 24 onto LSEG's low-latency stack, which will materially change the document set over the next 18-24 months.
Cboe Australia equities (no options today)
Public PDFs on cdn.cboe.com cover BOEv3 (binary order entry), Multicast PITCH (UDP market data with TCP Gap Request Proxy and Spin Server for recovery), and the Cboe AU FIX specification. PITCH is read-only; order entry must be FIX or BOE.
1.3 FIX gateway
ASX standardises on FIX 5.0 SP2 (with EP196 on the futures side). ASX Trade FIX Order Entry Specification (latest v1.4.1, January 2026) and ASX Trade FIX Drop Copy Specification are both public PDFs. Signal B FIX Manual v4.0 (November 2025) covers the cash-market consolidated tape interface; it requires TLS 1.2 and rotates passwords every 90 days. Conformance is run against the ASX Customer Test environment via the Customer Technical Support team (cts@asx.com.au, +61 1800 663 053). Custom tags appear in the User-Defined Field 5xxx and 9xxx ranges per FIX best-practice and are documented inline in each spec.
1.4 Vendor and ISV connectivity
Bloomberg EMSX provides certified FIX 4.0–4.4 routing into both ASX Trade and ASX 24 via broker DMA. LSEG / Refinitiv distributes ASX market data and provides EMS/OMS connectivity. CQG offers full ASX 24 depth and order routing. Trading Technologies covers ASX 24 with TT bridge. ION/Fidessa carries certified routes via ASX Trade and ASX 24 FIX gateways. The full vendor list is published at asx.com.au/connectivity-and-data/information-services/vendor-and-isv-list, and the ASX Information Vendors Guide (November 2025) is a public PDF.
Co-location is provided through the Australian Liquidity Centre (ALC) — ASX's Tier-III Sydney data centre — which guarantees identical-length cross-connects to the matching engine for every cabinet (deliberately equalised for fairness). Houses 100+ firms. ASX Net carrier-neutral optical network connects ALC to Global Exchange Hubs in Chicago, New York, London, Hong Kong and Singapore. ASX Colo OnDemand offers IaaS bursting inside the ALC via a Beeks Financial Cloud partnership for less heavy users.
1.5 Historical and market data
Direct from ASX, MarketSource is the flagship real-time feed family for both platforms. The Schedule of Fees (Information & Technical Services) and Market Information Product and Services Guide are public PDFs. Delayed feeds run 20 min for cash equity and 10 min for ASX 24 derivatives.
Third-party historical providers covering Australia: LSEG Tick History (formerly Refinitiv TRTH) — nanosecond tick from 2010, EOD back to 1981 — is the best single-source archive, with negotiated per-user/per-venue pricing typically $20K–$100K p.a. depending on scope. OptionMetrics IvyDB Asia covers Australian equity and index options EOD from January 2004; TickData (CQG family) covers ASX intraday Level I from May 2008. Bloomberg historical chains are available via BPIPE and Data License. For full ITCH/MDP tick capture you typically need to be an ALC participant capturing your own feed.
1.6 Regulatory and operational
ASIC is the conduct regulator for both equities (ASIC Market Integrity Rules (Securities Markets) 2017) and futures (ASIC Market Integrity Rules (Futures Markets) 2017). ASIC Capital Rules 2021 took effect 17 June 2022. ASX Operating Rules and ASX 24 Operating Rules sit on top of the ASIC framework. ASX Clear clears all ASX-Trade ETOs; ASX Clear (Futures) clears all ASX 24 futures and futures options. Both novate trades and assume counterparty risk.
Trading hours (Sydney local time): equity options 10:00–16:00 normal, 16:00–16:20 extended (no MM obligation); index options 09:50–16:30 with 12:00 close on expiry day (AM-settled OPIC). ASX 24 runs near-24-hour day/evening/overnight sessions split by product. ASX runs an ETO Market Maker Scheme with rebates plus revenue-pool share subject to ≥50% Continuous Quoting, ≥50% Quote Request Quoting, ≥70% combined benchmarks. A separate scheme covers index derivatives. Position-limit reporting is via ASIC Market Integrity Rules; ASX does not publish hard exchange-wide caps in the US-options style.
1.7 Documentation availability summary
	Item
	Status
	Where

	ASX Trade OUCH / ITCH / FIX specs
	Public PDF
	asxonline.com Trade Refresh manuals

	ASX 24 MDP / FIX OE / FIX MD / Drop Copy
	Public PDF
	asxonline.com NTP document library

	Cboe AU BOE / PITCH / FIX
	Public PDF
	cdn.cboe.com participant resources

	Operating rules & fee schedules
	Public PDF
	asx.com.au

	Certification environments / credentials
	Login required
	asxonline.com participant portal

	MarketSource production licence
	Commercial
	ASX Information Services

	Historical tick (LSEG TRTH, IvyDB Asia)
	Commercial
	Vendor

	ASIC rule books
	Public PDF
	asic.gov.au


1.8 Sources
1. ASX equity derivatives overview — https://www.asx.com.au/markets/trade-our-derivatives-market/overview/equity-derivatives
1. ASX options contract specifications — https://www.asx.com.au/markets/trade-our-derivatives-market/overview/equity-derivatives/options-contract-specifications
1. ASX 24 NTP document library — https://www.asxonline.com/public/landing-pages/ntp-document-library.html
1. ASX 24 Market Data Protocol Specification v1.08 — https://www.asxonline.com/content/dam/asxonline/public/documents/NTP%20document%20library/Protocol%20technical%20specifications/asx-market-data-protocol-specification.pdf
1. ASX 24 FIX Order Entry Specification — https://www.asxonline.com/content/dam/asxonline/public/documents/NTP%20document%20library/Protocol%20technical%20specifications/asx-fix-order-entry-specification.pdf
1. ASX Trade Refresh document hub — https://www.asxonline.com/public/documents/asx-trade-refresh-manuals.html
1. ASX Trade OUCH Spec — https://www.asxonline.com/content/dam/asxonline/public/documents/asx-trade-refresh-manuals/asx-trade-ouch-message-specification.pdf
1. ASX Trade ITCH Spec — https://www.asxonline.com/content/dam/asxonline/public/documents/asx-trade-refresh-manuals/asx-trade-itch-message-specification.pdf
1. ASX Trade FIX Order Entry Spec — https://asxonline.com/content/dam/asxonline/public/documents/asx-trade-refresh-manuals/asx-trade-fix-order-entry-specification.pdf
1. ASX OMnet / OUCH / FIX migration guide — https://www.asx.com.au/content/dam/asx/markets/trade-our-cash-market/equity-markets-working-groups/omnet-ouch-fix-guide.pdf
1. Cboe Australia BOEv3 Spec — https://cdn.cboe.com/resources/au/participant_resources/CXA_Equities_BOEv3_Specification_version-1-0-16.pdf
1. Cboe Australia Multicast PITCH Spec v1.07 — https://cdn.cboe.com/resources/au/participant_resources/CXA_Multicast_PITCH_Specification_v107.pdf
1. Cboe Australia FIX Spec — https://cdn.cboe.com/resources/au/participant_resources/CXA_Equities_FIX_Specification_version-1-0-23.pdf
1. Australian Liquidity Centre (ALC) — https://www.asx.com.au/alc
1. ASX vendor & ISV list — https://www.asx.com.au/connectivity-and-data/information-services/vendor-and-isv-list
1. ASX Information & Technical Services fee schedule — https://asxonline.com/content/dam/asxonline/public/documents/schedule-of-fees/asx_015360.pdf
1. ASIC Market Integrity Rules — https://www.asic.gov.au/regulatory-resources/markets/market-integrity-rules/
1. LSEG ASX coverage — https://www.lseg.com/en/data-analytics/financial-data/pricing-and-market-data/equities-market-data/australian-securities-exchange
1. OptionMetrics IvyDB Asia — https://optionmetrics.com/asia/
1. LSEG / ASX 24 platform deal (Sep 2025) — https://www.securitiesfinancetimes.com/securitieslendingnews/swaparticle.php?article_id=228527
2. India — NSE & BSE
2.1 Exchanges and products
India's listed-derivatives market is dominated by the National Stock Exchange (NSE), which is the world's largest exchange by listed-options contract volume. The Bombay Stock Exchange (BSE) runs a smaller derivatives book on its BOLT+ stack. MCX and NCDEX cover commodity options. SEBI is the regulator and has driven a series of major structural reforms in 2024–2025 to lengthen contract notional, restrict weekly expiries, and tighten retail risk.
NSE F&O — flagship products
Index options on Nifty 50, Nifty Bank, Nifty Financial Services (FinNifty), Nifty Midcap Select (MidCpNifty), Nifty Next 50, plus single-stock options on ~180+ underlyings. All NSE index options are European-style; Nifty 50 and Bank Nifty are cash-settled. Single-stock options moved to compulsory physical settlement in 2018. Currency options on USDINR, EURINR, GBPINR, JPYINR; commodity options on the small NSE COM segment include silver under a Liquidity Enhancement Scheme.
Lot sizes after the Dec 2024 SEBI re-sizing (Rs.15 lakh notional minimum)
	NIFTY 50
	75 (was 50)

	NIFTY BANK / BANKNIFTY
	35 (was 15 then 30)

	FINNIFTY
	65 (was 40)

	MIDCPNIFTY
	120 (was 75)


BSE Derivatives (BOLT+)
Index options on Sensex, Bankex and Sensex 50. Late-2024 reforms: Bankex weekly options discontinued (last expiry 18 Nov 2024); Sensex lot raised 10→20, Bankex 15→30 (effective 27 Dec 2024). Weekly Sensex expiry moved Friday→Tuesday (1 Jan 2025) → Thursday (1 Sep 2025).
Expiry-day reshuffle (Sep 2025)
As part of SEBI's "single weekly index per exchange" reform: NSE's weekly Nifty expiry moved from Thursday to Tuesday (effective 1 Sep 2025); BSE's weekly Sensex expiry moved to Thursday.
2.2 Native binary protocols
Indian exchanges publish "trimmed" (non-confidential) versions of their protocols for public reference; full versions are gated behind member empanelment.
NSE — NEAT / NNF (Non-NEAT Front-end)
NEAT is the original front-end. NNF is the API-driven path used by vendors and members. Members open a TCP socket and exchange typed binary messages. Public-but-trimmed PDFs include F&O NNF Trimmed Protocol v9.38, Capital Market NNF Trimmed Protocol v6.0, Commodity NNF Trimmed Protocol v2.9, SLBM Protocol v2.6, Drop Copy F&O Protocol v1.8, plus a FAQ on Trading Protocols v2.0 (November 2024).
NSE — TAP / TAPless
TAP (Trading Access Point) was an NSE-mandated middleware box that sat between member front-ends and the exchange host (introduced 2008 with the X.25-to-IP migration). NSE introduced "TAPless IP protocol" in February 2016 and fully discontinued TAP in 2019. SEBI published an October 2024 settlement order on TAP architecture and network connectivity.
NSE — Multicast Market Data (MTBT, MBP, Snapshot)
NSE distributes three tiers of market data via UDP multicast inside its co-lo, plus TCP recovery: Level 1 (best bid/ask), Level 2 (5-deep MBP), Level 3 (20-deep MBP), and TBT (Tick-by-Tick) order-by-order — now delivered as MTBT (Multicast TBT) on dual active-active multicast channels with TCP gap-recovery. The MTBT API Specification v6.3 (Feb 2024) is publicly downloadable.
BSE — BOLT+ (IML and ETI)
BSE migrated to BOLT+ — the post-2014 EuroNext Optiq-derived stack from Deutsche Börse / Eurex T7 — covering Equity, Equity Derivatives, Currency and IRD. Two order-entry interfaces: IML (Intermediate Message Layer), a proprietary OMB (Open Message Bus) message bus between member trading apps (TPS) and the exchange; and ETI (Enhanced Trading Interface), a high-throughput, low-latency interface that follows FIX 5.0 SP2 semantics with extension packs (this is BSE's effective FIX gateway). Public spec PDFs include BOLT Plus IML API v6.0, ETI API Manual v1.4.8, BOLTPLUS Connectivity Manual v1.4 (July 2023), IML OMB v57.55 and IML Setup Guide. BSE market data is broadcast in FAST/FIX format over multicast.
2.3 FIX gateway
NSE has no first-party FIX gateway exposed to the general public — order entry is via NNF/binary. FIX connectivity is provided through empanelled vendor-built FIX-to-NNF bridges (Omnesys, ODIN, Symphony XTS, Greeksoft, etc.). BSE's ETI is FIX 5.0 SP2-derived and is the closest thing to a native FIX path on Indian exchanges; certification runs against NTA (the BSE test environment).
2.4 Vendor and ISV connectivity
India is dominated by domestic ISVs. ODIN (63 moons, formerly Financial Technologies) historically held ~80% of legacy front-end share and remains widespread. Omnesys NEST (acquired by Thomson Reuters in 2013/14) is the "Next Generation Electronic Securities Trading" platform underpinning Zerodha Kite, Upstox, Finvasia and others. Symphony Fintech provides XTS Algo Trader and Co-location-as-a-Service (CAAS). Greeksoft Technologies is the first algo-trading vendor in India and is HFT-focused. International vendors (Bloomberg B-PIPE, Refinitiv Elektron / TickHistory) consume NSE/BSE feeds via redistribution agreements with NSE Data & Analytics.
NSE Co-location (Mumbai BKC) offers 42U full racks (6 KVA legacy, 7.5 KVA Phase 13), 21U half racks, 9U quarter racks, and a new High Power Density 42U×2 / 15 KVA tier in Phase 13. Capacity ~1,400 racks today, expanding to ~4,000 over three years. BSE colocation is offered at the BSE PoP via its own programme.
2.5 Historical and market data
NSE Data & Analytics Limited (formerly DotEx International) is the 100% NSE subsidiary that monetises real-time and historical feeds across CM, F&O, CDS, WDM, SLBM, corporate-bond and corporate-data segments. Levels 1/2/3 and TBT are licensed; pricing is gated and quoted on request (marketdata@nse.co.in). BSE distributes its data via authorised vendors and makes bhavcopy and EOD downloads available on bseindia.com.
Domestic third parties: TrueData (authorised vendor for NSE, BSE, MCX with multi-year tick archives and APIs), GlobalDataFeeds (authorised since 2010), Accelpix and iStockSystems. Enterprise: LSEG Tick History / Elektron and Bloomberg B-PIPE / BVAL. TickData has an NSE option.
2.6 Regulatory and operational
SEBI is the primary regulator; NSE Clearing Ltd (NCL, formerly NSCCL) is the CCP for NSE; Indian Clearing Corporation Ltd (ICCL) is the CCP for BSE. NCL is rated AAA by CRISIL.
Trading hours: equity & F&O continuous 09:15–15:30 IST Mon–Fri; equity pre-open call auction 09:00–09:15. F&O pre-open session goes live 8 December 2025 for current-month index/stock futures (extended to next-month in the last 5 trading days before expiry). Currency derivatives 09:00–17:00. Commodities (MCX) extend to 23:30/23:55 in winter/summer non-agri.
Position limits (NSE F&O)
	Client
	5% of MWPL or specific value, whichever higher

	Trading member proprietary
	20% of MWPL

	Mutual fund / FII
	10% of MWPL

	Combined F&O
	30% of MWPL

	Stock ban
	Aggregate OI breaches 95% of MWPL; lifted at 80%

	Intraday position-limit monitoring
	4 random snapshots/day, effective 1 April 2025


STT effective 1 October 2024
	Options sale STT
	0.0625% → 0.10% of premium

	Futures sale STT
	0.0125% → 0.02% of trade value


The October 2024 SEBI circular "Measures to strengthen the index derivatives framework" drove the coordinated reforms: one weekly index per exchange (effective 20 Nov 2024); minimum contract notional ~Rs.15 lakh → larger lot sizes; upfront premium collection from option buyers; removal of calendar-spread benefit on expiry day; Extreme Loss Margin +2% on short index options on expiry day; the intraday position-limit monitoring above; STT hikes; and the expiry-day reshuffle (NSE Tuesday, BSE Thursday from 1 Sep 2025).
Liquidity Enhancement Schemes (LES) run on selected products: NSE has active LES on Silver options (renewed through 2024) and Electricity Futures (from 14 July 2025), with tiered Market Maker categories (MM3, MM5) requiring continuous two-way quoting on Calls and Puts at 5 OTM strikes.
2.7 Documentation availability summary
	Item
	Status
	Where

	NSE NNF Trimmed Protocols (CM/FO/CD/COM/SLBM)
	Public PDF
	nsearchives.nseindia.com

	NSE MTBT API Spec v6.3
	Public PDF
	nsearchives.nseindia.com

	NSE full NNF protocol (untrimmed)
	Member / Vendor only
	NSE Member Portal

	NSE Drop Copy F&O Spec v1.8
	Public PDF
	nsearchives.nseindia.com

	BSE BOLT+ IML API, ETI Manual, Connectivity Manual
	Public PDF
	bseindia.com/downloads1

	Co-lo policy & guidelines
	Public PDF
	ims.connect2nsccl.com

	NSE Data & Analytics pricing
	Gated, RFP
	marketdata@nse.co.in


2.8 Sources
1. NSE — NNF Front-end landing — https://www.nseindia.com/static/trade/platform-services-non-neat-front-end
1. NSE F&O NNF Trimmed Protocol v9.38 — https://nsearchives.nseindia.com/web/sites/default/files/inline-files/TP_FO_Trimmed_NNF_PROTOCOL_9.38_0.pdf
1. NSE Capital Market NNF Trimmed Protocol v6.0 — https://nsearchives.nseindia.com/web/sites/default/files/inline-files/TP_CM_Trimmed_NNF_PROTOCOL_6.0_0.pdf
1. NSE Drop Copy F&O Protocol v1.8 — https://nsearchives.nseindia.com/web/sites/default/files/inline-files/DC_FO_Normal_DROPCOPY_PROTOCOL_1.8_1.pdf
1. NSE FAQ on Trading Protocols v2.0 — https://nsearchives.nseindia.com/web/sites/default/files/inline-files/FAQ_Trading_Protocols.pdf
1. NSE MTBT API Specification v6.3 — https://nsearchives.nseindia.com/web/sites/default/files/inline-files/Realtime_CM_CD_TBT%20ver%206.3.pdf
1. BSE BOLT+ IML API v6.0 — https://www.bseindia.com/downloads1/BOLTPlus_IML_API_version_6.0.pdf
1. BSE ETI API Manual v1.4.8 — https://www.bseindia.com/downloads1/ETI_API_Manual_1.4.8.pdf
1. BSE BOLTPLUS Connectivity Manual — https://www.bseindia.com/downloads1/BOLTPLUS_Connectivity_ManualV12.pdf
1. NSE Co-location landing — https://www.nseindia.com/static/trade/platform-services-co-location-facility
1. NSE Lot size circular FAOP70616 — https://nsearchives.nseindia.com/content/circulars/FAOP70616.pdf
1. SEBI October 2024 derivatives circular (commentary) — https://www.businesstoday.in/markets/stocks/story/sebi-floats-new-guidelines-for-high-risk-derivative-trading-check-details-fo-448379-2024-10-01
1. NSE Position Limits — https://www.nseclearing.in/risk-management/equity-derivatives/position-limits
1. NSE STT reference — https://www.nseclearing.in/clearing-settlement/equity-derivatives/securities-transaction-tax
1. NSE Data & Analytics — https://www.nseindia.com/static/nse-data-and-analytics
1. TrueData (authorised vendor) — https://www.truedata.in/
1. GlobalDataFeeds — https://globaldatafeeds.in/
1. 63 moons / ODIN — https://www.63moons.com/amp/odin-trading-platform.html
1. Omnesys NEST — https://omnenest.com/
1. Symphony Fintech XTS — https://symphonyfintech.com/xtsalgotrader/
3. Japan — JPX (Tokyo SE / Osaka Exchange)
3.1 Exchanges and products
After the 2014 JPX integration and the 2020 restructuring, all listed derivatives in Japan trade on the Osaka Exchange (OSE); cash equity stays on TSE; only energy products remain on TOCOM. OSE is Asia's largest derivatives venue by listed equity-option/future volume.
OSE option products
	Nikkei 225 Options
	JPY 1,000 × index; European; ticks JPY 1 (≤100) / 5 (>100); 27 contracts (19 quarterly Mar cycle + 8 nearest non-quarterly); SQ on day after last trading day

	Nikkei 225 mini Options ("Weeklies")
	JPY 100 × index; European; Wed- and Fri-expiring weekly contracts; nearest 4 weekly

	TOPIX Options
	JPY 10,000 × index; European; 0.1pt (≤20) / 0.5pt (>20); 8 quarterly Mar cycle

	JPX-Nikkei 400 Options
	JPY 10,000 × index; European; 1pt (≤50) / 5pt (>50)

	Securities Options (single-stock)
	Typically 100 shares; American on most names; limited universe of liquid Japanese stocks

	JGB Options (10-yr JGB future)
	JPY 100M face; American; tick JPY 0.01


Last trading day for Nikkei 225 / TOPIX / JPX-400 monthly options is the business day preceding the second Friday of the expiry month. TSE itself does not list options — Japanese single-stock options live on OSE under "Securities Options". TOCOM today carries gasoline, kerosene, gas oil, Dubai crude, electricity and LNG; all on the same J-GATE platform.
3.2 Native binary protocols — two distinct stacks
Arrowhead — TSE cash equity platform
Currently arrowhead 4.0 (4th generation), live since 5 November 2024. Synchronized 3-node data servers; closing auction newly added in 4.0. Built jointly with Fujitsu. Market data feeds are the FLEX family: FLEX Standard (aggregated top-of-book + limited depth, real-time multicast); FLEX Full (full order-by-order MBO depth, every order/cancel/exec event); FLEX Historical Standard & Full (daily replay files in pcap format from 24 May 2021 forward). Document names you will need to request include DFS-CS-002 "Specifications for Connecting to FLEX Historical Service" (publicly downloadable PDF), FLEX Standard / FLEX Full Specifications (gated, distributed by JPXI under NDA via the historical FTP path), and the arrowhead System Stats Data Specification (public PDF).
J-GATE — OSE / TOCOM derivatives platform
Currently J-GATE 3.0 (live since September 2021), based on Nasdaq Genium INET. "GATE" = Global Access Trading Engine. Mandatory TradeGuard pre-trade risk for every participant — you cannot bypass it; it's enforced inside the matcher.
Wire protocols: OUCH for binary low-latency order entry; OMnetAPI as the legacy session-oriented order-entry / clearing / quotes interface (broader functionality including market-maker quote bursts, trade reports, drop-copy); J-GATE ITCH (or "Next J-GATE ITCH") for full order-book MBO multicast; and the Nasdaq application gateway API for high-level convenience (not the lowest-latency option). Documents to request from JPX (gated via Service Desk / System Documents Site): J-GATE 3.0 Connectivity Manual — Commonalities Part; Connectivity Manual — Business Message Part; OSE J-GATE Trading Workstation (Click Trade) Specifications; J-GATE ITCH Binary Specification (a partial public PDF exists for the alternative-data product); J-GATE Drop Copy Specification (encrypted AES256 zip distribution).
3.3 FIX gateway
JPX exposes FIX 4.4 / FIX 5.0 order-entry sessions on top of the J-GATE infrastructure. FIX is generally used by overseas brokers and ISVs that don't want to maintain native OUCH / OMnetAPI stacks. There is an exchange certification process for any FIX line; most ISV vendors (TT, ION, Itiviti) handle certification on behalf of clients. The tag set is standard FIX with JPX custom tags for OSE-specific concepts (J-NET counterparty IDs, board-lot designations, price-limit phase indicators). The detailed tag list is in the gated FIX Connectivity Specification.
3.4 Vendor and ISV connectivity
Officially listed ISVs (JPX maintains the published list at jpx.co.jp/english/systems/derivatives-trading/03.html): Trading Technologies (J-GATE 3.0 API, hosted in JPX Co-Lo "All space", supporting OSE+TOCOM under unified JPX connectivity); ION Markets (Fidessa, Marketview); Itiviti / Broadridge (TBricks, ULLINK FIX gateways); LSEG / Refinitiv (REDI / Eikon for buy-side execution); Bloomberg EMSX; RTS Realtime Systems (now Bloomberg) — historically the dominant Japanese-derivatives front-end; Fidessa, Vela, Pico, Corvil for analytics/normalization plugins. Major Japanese sell-side proprietary stacks include Nomura (global Futures & Options electronic platform; 24/5 voice + electronic), Mizuho (proprietary platform; Compass algo with AI volume/price forecasts), SBI Securities (HYPER SBI 2 etc.), Daiwa and SMBC Nikko (proprietary algos; co-located).
JPX co-location and arrownet
	Primary Co-Lo Area latency
	~3 µs one-way to matcher

	Access Point latency
	~60 µs one-way

	arrownet-Global
	Cross-border partner network (NTT, ASE submarine cable); ~43 ms HK–Tokyo, ~65 ms SG–Tokyo

	JPX-Chicago Co-Lo Direct
	Dedicated inter-region service (announced 2017)

	AWS Direct Connect
	AWS published an implementation guide for arrownet over Direct Connect (2020)


3.5 Historical and market data
JPX-direct: JPX Data Cloud is the central paid portal for real-time and historical data (replaces older FTP delivery). Tick data delivered as pcap (with native exchange timestamps) since 24 May 2021. Two service tiers — Regular Service (last 30 days) and All-period Data Service. Pricing is Access Fee + per-user volume charge OR fixed-rate, plus an external-distribution licence fee if redistributed. JPX Data Catalog is the published menu of products (FLEX Standard, FLEX Full, J-GATE ITCH, Reference, Stats, Derivatives Market Data Service, alternative timestamp service).
Third-party: LSEG / Refinitiv Tick History – PCAP captures arrowhead and J-GATE feeds at the source (20+ PB cloud archive on AWS Marketplace and Tick History Query / BigQuery interface). Bloomberg B-PIPE for normalised real-time and historical via Bloomberg Data License. Nikkei (NKBB Dataset) covers tick-by-tick for derivatives back to 1996; available in English. TickData (now OneMarketData) and AlgoSeek Asia for minute-bar / tick datasets including JPX coverage. QuantQuote and Sirca/SIRCA-NIRSP serve academic users.
English documentation is comprehensive for product specs, contract specs, trading rules and the public PDFs (FLEX Historical, ITCH binary). Gated technical documentation (Connectivity Manuals, FIX, OUCH/OMnetAPI catalogs) is published in both Japanese and English; the Japanese version is sometimes more current. Expect a several-week NDA / membership process.
3.6 Regulatory and operational
FSA (Financial Services Agency) is the primary regulator under the Financial Instruments and Exchange Act (FIEA); JPX-R is JPX's internal SRO function for market-conduct surveillance. JSCC (Japan Securities Clearing Corporation) is the sole CCP for JPX listed derivatives, OTC IRS, CDS, JGB repo and cash equities — first CCP licensed under the Securities & Exchange Law in January 2003. JSCC migrated initial-margin from SPAN to VaR in November 2023 (>1,250 historical scenarios) and offers cross-margining between cleared IRS and 10-year JGB futures (~50–60% margin reduction in sample portfolios). JFSA OTC derivatives reporting moved to ISO 20022 / 139 fields / T+1 to a registered TR on 1 April 2024.
Trading hours (Tokyo time, derivatives)
	Day Session
	08:45–15:45 (closing auction to 15:45/15:15 by product post-arrowhead4.0)

	Night Session
	16:30 (or 17:00 for index) – 05:55 next day with closing auction to 06:00; runs every business day

	Specialty hours
	Nikkei 225 VI Futures and Rubber Futures: 09:00 day open; Electricity Futures night session 16:30–19:00

	Holiday Trading
	Derivatives sessions on most Japanese holidays (announced semi-annually; first introduced ~2022)


Off-auction venues: J-NET (OSE) for bilateral negotiated derivatives; ToSTNeT (TSE) for equity off-auction (ToSTNeT-1 bilateral within ±7% of last; ToSTNeT-2 closing-price/VWAP first-come-first-served; ToSTNeT-3 company share buybacks). Price controls: Static Circuit Breaker triggers ~10-min halt at ~8% move from previous-day settlement; Dynamic Circuit Breaker (Immediately Executable Price Range Rule) aligns mid-price to nearest tick. Special Quote (SQ) handles equity special quotes. Price-Limit Expansions allow widening intraday.
JPX runs incentive market-maker programmes for Nikkei 225 / Nikkei 225 mini / TOPIX / JPX-Nikkei 400 options, ETF/ETN and JGB Futures Options. MMs commit to two-sided quoting widths/sizes per series for fee rebates and rebated co-lo / connection benefits.
3.7 Documentation availability summary
	Item
	Status
	Where

	Index option contract specs
	Public PDF (EN)
	jpx.co.jp/english/derivatives

	FLEX Historical Connection Spec (DFS-CS-002)
	Public PDF (EN)
	jpx.co.jp/english/markets/paid-info-equities

	J-GATE ITCH Binary Spec (alt-data variant)
	Public PDF
	jpx.co.jp paid-info-alternative

	FLEX Standard / FLEX Full Specs
	Gated NDA
	JPXI / FTP

	J-GATE Connectivity Manuals
	Gated
	JPX Service Desk

	FIX Connectivity Specification
	Gated
	JPX Service Desk

	Trading rules / hours / calendar
	Public (EN)
	jpx.co.jp/english

	JSCC margin model docs
	Public (EN)
	jpx.co.jp/jscc


3.8 Sources
1. JPX list of products — https://www.jpx.co.jp/english/derivatives/products/list/index.html
1. Nikkei 225 Options spec — https://www.jpx.co.jp/english/derivatives/products/domestic/225options/01.html
1. Nikkei 225 mini Options spec — https://www.jpx.co.jp/english/derivatives/products/domestic/225mini-options/01.html
1. TOPIX Options spec — https://www.jpx.co.jp/english/derivatives/products/domestic/topix-options/01.html
1. arrowhead — Equities Trading Services — https://www.jpx.co.jp/english/systems/equities-trading/01.html
1. arrowhead4.0 go-live news — https://www.jpx.co.jp/english/corporate/news/news-releases/1030/20241103-01.html
1. FLEX Historical Spec (DFS-CS-002) — https://www.jpx.co.jp/english/markets/paid-info-equities/historical/b5b4pj0000046hrg-att/e_flexhistorical_spec.pdf
1. arrowhead Stats Data Spec — https://www.jpx.co.jp/english/markets/paid-info-alternative/arrowhead/b5b4pj000003ilnu-att/e_ahstats_dataspec.pdf
1. J-GATE — Derivatives Trading Services — https://www.jpx.co.jp/english/systems/derivatives-trading/01.html
1. J-GATE Alternative Data ITCH Binary Spec — https://www.jpx.co.jp/english/markets/paid-info-alternative/j-gate/SpecBinaryE.pdf
1. JPX list of ISVs (Derivatives) — https://www.jpx.co.jp/english/systems/derivatives-trading/03.html
1. JPX Connectivity Services — https://www.jpx.co.jp/english/systems/connectivity/index.html
1. arrownet-Global — https://www.jpx.co.jp/english/systems/connectivity/02.html
1. Nasdaq Genium INET technical info — https://www.nasdaq.com/solutions/technical-information-genium-inet-trading-and-clearing-platform
1. JPX Data Catalog — https://www.jpx.co.jp/english/markets/data-catalog/index.html
1. LSEG Tick History – PCAP — https://aws.amazon.com/marketplace/pp/prodview-yi3aovwrufwua
1. Nikkei NKBB Equity & Fixed Income — https://nkbb.nikkei.co.jp/en/dataset/equities-and-fixed-income-data/
1. JPX Trading Hours Derivatives — https://www.jpx.co.jp/english/derivatives/rules/trading-hours/index.html
1. JPX Holiday Trading Days 2H 2026 — https://www.jpx.co.jp/english/news/2040/20251219-01.html
1. JSCC home — https://www.jpx.co.jp/jscc/en/
1. JSCC margin (VaR) — https://www.jpx.co.jp/jscc/en/risk/margin.html
1. FSA Laws & Regulations — https://www.fsa.go.jp/en/laws_regulations/index.html
4. Korea — KRX
4.1 Exchanges and products
The Korea Exchange (KRX) is the sole securities and derivatives exchange in South Korea, formed in 2005 by the merger of the Korea Stock Exchange (KSE), KOSDAQ and the Korea Futures Exchange (KOFEX, based in Busan). KRX is headquartered in Busan; the Seoul office historically operates the equity market. The Derivatives Market division (formerly KOFEX) operates options and futures.
Listed options
	KOSPI 200 Options (flagship)
	KRW 250,000 × index point (raised from KRW 100,000 in 2012); European, cash settled; monthly (3rd Thursday) + quarterly serial; tick 0.01 (premium ≥3.00) / 0.02 below

	KOSPI 200 Weekly Options
	Launched 23 September 2019; Thursday weekly expiries; same multiplier as monthly

	Mini KOSPI 200 Options
	Multiplier KRW 50,000 (1/5 standard); launched July 2015

	KOSDAQ 150 Options
	Launched October 2018; multiplier KRW 10,000

	Single-Stock Options
	Selected listed names; modest volumes vs index

	USD/KRW FX Options
	Listed since 2006; less liquid than the FX futures

	KTB Futures
	3-yr, 5-yr, 10-yr, 30-yr KTB futures; KTB options have not historically been a sustained liquid product

	V-KOSPI 200 Futures
	Listed 2014


Volume profile: KOSPI 200 options were #1 globally in contract volume for nearly a decade through 2011. Volumes collapsed ~85% after the 2012 multiplier hike and tightened retail eligibility but recovered substantially by 2018–2020.
4.2 Native binary protocols — EXTURE+
KRX's current trading platform is EXTURE+ (also written "Exture+"), launched March 2014, replacing the original EXTURE platform that went live in 2009. EXTURE+ unified equities, derivatives and bond markets onto a single low-latency engine.
Native protocol stack
Order entry: KRX provides a proprietary native binary order/quotation protocol for member firms. The two main specs members request from KRX IT/membership are "KRX Trading System (EXTURE+) Member Order/Quote Interface Specification" (회원사 시세/주문 인터페이스 규격서) and "KRX Derivatives Market Order Interface Specification". Market data is delivered via UDP multicast as the KRX Market Data System (MDS) — a consolidated, slightly normalised feed — and KRX High-Speed Information (고속시세), the low-latency multicast feed used by HFT/market makers; binary, fixed-length record format, with separate channels for stocks, futures, options and reference data. Message types include order book updates, trade prints, opening/closing auction states and instrument reference messages.
These specifications are gated: released only to KRX trading members (and to KOSCOM-authorized vendors) under NDA, distributed via the KRX member portal (member.krx.co.kr) and the technical liaison process. They are not posted on the public krx.co.kr website. Latency: KRX publishes co-location/proximity hosting at its Busan primary data centre with typical round-trip order-ack latencies in the low double-digit microseconds for derivatives.
4.3 FIX gateway
KRX operates a FIX gateway for both order entry and (limited) FIX market data / drop copy. FIX 4.4 is the primary supported version; FIX 5.0 SP2 work has been piloted. Coverage spans both the Securities Market and the Derivatives Market. The FIX gateway sits in front of the same matching engine as the native gateway but adds tens of microseconds. Certification runs in the KRX Test Bed UAT environment before production credentials are issued; the certification script and message catalogue are distributed via the member portal. Custom tags are in the 6000–9999 range for Korean-specific fields including investor type (foreign / domestic, institutional / retail / proprietary), account designation (cash / margin / short) and order purpose codes (hedging / arbitrage / speculation — required on derivatives orders for tax and reporting). The tag dictionary is in the gated KRX FIX Interface Specification.
4.4 Vendor and ISV connectivity
Global vendors: Bloomberg (full KOSPI 200 / KOSDAQ 150 options-chain coverage on Terminal — OMON, OVME — with EMSX routing via member brokers); LSEG / Refinitiv (Eikon / Workspace / Elektron Real-Time Feed; RIC chains follow the 0#KS200*.KS pattern); Trading Technologies (KRX derivatives only); ION (Fidessa for equities; Pats / MarketView for derivatives); CQG (limited, primarily futures); Itiviti / Broadridge / FIS for sell-side OMS connectivity.
Korean-specific ISVs: KOSCOM is KRX's IT subsidiary (~76% owned by KRX) and operates much of the underlying infrastructure; products include CHECK Expert+, PowerBase and KRX-licensed real-time feeds. Daishin Securities CYBOS Plus API and Kiwoom Open API+ are widely used by Korean retail algo traders (Korean-only documentation in many cases). LS Securities (formerly eBest) publishes xingAPI; Mirae Asset has a proprietary HTS/API.
Co-location: KRX's primary data centre is in Busan; disaster-recovery in Ilsan/Goyang near Seoul. KRX offers "KRX Co-Location Service" in Busan with dedicated cages and cross-connects to the matching engine. Pricing and cabinet specs are member-only.
4.5 Historical and market data
KRX-operated: KRX Information Data System (KRX MarketData) is the official EOD and historical-data portal — free for casual use, with paid bulk/tick offerings (Korean: data.krx.co.kr; English statistics page on global.krx.co.kr). The KRX Open API exposes programmatic EOD, index and reference data; tick-level options data is not free.
KOSCOM data products include CHECK Expert+ (the flagship Korean market terminal) and licensed real-time / historical tick feeds — KOSCOM is KRX's authorised data distributor inside Korea. Issuer disclosure runs through DART (operated by FSS), separate from KRX's KIND.
Third-party: LSEG Tick History (TRTH) covers KRX including options; Bloomberg BPIPE covers KRX real-time and historical via BDH/BDP. TickData / OneTick / AlgoSeek have limited KRX options tick coverage and usually require KRX/KOSCOM licensing pass-through. Quandl / Nasdaq Data Link covers EOD KOSPI / KOSDAQ index history.
Documentation language: KRX maintains parallel Korean and English websites. Trading rulebooks, market regulations and product specifications are published in English on global.krx.co.kr. Technical (protocol) specifications are predominantly Korean — English versions of the FIX spec and high-speed market data spec exist but are released only to international members and tend to lag the Korean originals. Foreign integrators generally need a Korean-speaking liaison or a KOSCOM partner.
4.6 Regulatory and operational
Regulators: Financial Services Commission (FSC) is the top financial-policy regulator; Financial Supervisory Service (FSS) is the supervisory/examination arm; KRX itself acts as an SRO. Clearing & settlement: KRX Clearinghouse is the central counterparty for all KRX-traded derivatives and securities; Korea Securities Depository (KSD) is the central securities depository for cash-equity settlement and book-entry.
Trading hours (KST = UTC+9)
	Equities
	Pre-open 08:30–09:00; continuous 09:00–15:20; closing call auction 15:20–15:30

	KOSPI 200 Index Futures & Options
	09:00–15:45 (15-minute extension after cash close)

	CME-linked KOSPI 200 Futures (night)
	Globex 18:00–05:00 KST; futures only — options not on Globex

	USD/KRW Futures night session
	Extended via CME link


Holidays: KRX publishes the annual holiday calendar each November/December — typical closures include Lunar New Year (3 days), Korean Memorial Day (6 Jun), Chuseok (3 days), National Foundation Day (3 Oct), Hangul Day (9 Oct) and Christmas.
Position limits & retail eligibility: limits are set per product class. KOSPI 200 options retail accounts have historically been capped at 5,000 contract net delta-equivalent. After the 2012 KOSPI 200 crackdown (and a fat-finger flash crash by HMC Investment in December 2013), retail traders were required to complete 30 hours of pre-trading education + 50 hours of mock trading and deposit minimum KRW 30M (later KRW 50M for option writers). 2019 partial loosening reduced education and mock-trading requirements; 2024 FSC re-tightened deposit requirements after concerns about retail losses in leveraged ETFs and zero-day options. Market maker (LP) programmes run on KOSPI 200 options, mini-KOSPI 200, KOSDAQ 150, sector futures, ETF options and KTB futures, with fee rebates and securities-transaction-tax exemptions on hedge trades.
Foreign investor access: historically required an Investor Registration Certificate (IRC) from FSS (1992 onwards). The IRC system was abolished effective 14 December 2023, allowing foreign investors to trade with their existing passport / LEI — a major liberalisation aimed at MSCI Developed Market upgrade. Omnibus account rules were further liberalised in 2017 and 2023.
Fee structure: KRX publishes the Member Fee Regulation. Derivatives transaction fees for KOSPI 200 options are roughly 0.0039% of notional + KRW per-contract clearing fee, with LP rebates.
4.7 Documentation availability summary
	Item
	Status
	Where

	Product specs (multiplier, tick, expiry)
	Public, EN+KR
	global.krx.co.kr

	Trading rules / regulations
	Public, EN
	global.krx.co.kr/contents/GLB/03

	Holiday calendar
	Public
	global.krx.co.kr

	Native order entry protocol
	Gated (member NDA)
	member.krx.co.kr

	High-speed market data spec
	Gated (member or KOSCOM-distributor NDA)
	member.krx.co.kr / KOSCOM

	FIX Interface Specification
	Gated
	member.krx.co.kr

	Co-location pricing
	Gated
	KRX IT services

	EOD / index data
	Public (data.krx.co.kr)
	data.krx.co.kr

	Tick / Level-2 historical
	Paid
	KOSCOM, LSEG, Bloomberg



Caveat: the Korea research was compiled from canonical KRX/KOSCOM/FSC paths and trade-press references. Specific document titles for the gated EXTURE+ specs are revision-controlled and not publicly indexed; verify exact filenames via your KRX member-portal liaison or KOSCOM partner.
4.8 Sources
1. KRX English site — https://global.krx.co.kr/
1. KRX Member portal — https://member.krx.co.kr/
1. KRX Derivatives products — https://global.krx.co.kr/contents/GLB/05/0501/0501030101/GLB0501030101.jsp
1. KOSPI 200 Weekly Options launch — https://global.krx.co.kr/contents/GLB/05/0501/0501030400/GLB0501030400.jsp
1. KRX Statistics — https://global.krx.co.kr/contents/GLB/05/0508/0508010000/GLB0508010000.jsp
1. KRX Co-location / IT services — https://global.krx.co.kr/contents/GLB/06/0606/0606010000/GLB0606010000.jsp
1. KRX Membership & Connectivity — https://global.krx.co.kr/contents/GLB/06/0604/0604010000/GLB0604010000.jsp
1. KRX Regulations (EN) — https://global.krx.co.kr/contents/GLB/03/0308/0308010000/GLB0308010000.jsp
1. KRX Market Maker / LP Programme — https://global.krx.co.kr/contents/GLB/05/0506/0506010000/GLB0506010000.jsp
1. KRX Holidays — https://global.krx.co.kr/contents/GLB/05/0509/0509010000/GLB0509010000.jsp
1. KRX Clearing — https://global.krx.co.kr/contents/GLB/04/0404/0404010000/GLB0404010000.jsp
1. KRX Marketdata (Korean) — http://data.krx.co.kr/
1. KOSCOM — https://www.koscom.co.kr/eng/
1. FSC — https://www.fsc.go.kr/eng/
1. FSS DART disclosure — https://dart.fss.or.kr/
1. KSD — https://www.ksd.or.kr/en
1. CME KOSPI 200 night session — https://www.cmegroup.com/markets/equities/international-indices/kospi-200.html
1. LSEG / Refinitiv KRX page — https://www.lseg.com/en/data-analytics/financial-data/exchange-data/krx
1. Refinitiv Tick History API — https://developers.lseg.com/en/api-catalog/refinitiv-tick-history
5. Taiwan — TAIFEX
5.1 Exchanges and products
Taiwan's listed-derivatives ecosystem is centralised at the Taiwan Futures Exchange (TAIFEX). The cash equity exchange is the Taiwan Stock Exchange (TWSE), but options and futures trade exclusively on TAIFEX — TWSE does not list options. TAIFEX runs its own clearing house under a vertically integrated model.
TAIEX Options (TXO) is the flagship product and one of Asia's most actively traded index option contracts. Underlying is the TAIEX (Taiwan Stock Exchange Capitalization Weighted Stock Index); style European; cash-settled; multiplier NTD 50 per index point. Standard expiry chain is the spot month, the next two calendar months and the next two quarterly months, plus weekly contracts.
TXO weekly + bi-weekly structure
Weekly TXO are listed both on Wednesdays (last trading day = the second Wednesday after listing) and on Fridays (introduced to enhance the weekly suite, with specs identical to Wednesday weeklies). TAIFEX added bi-weekly TXO and Mini-TAIEX futures contracts on 9 November 2022.
Other products
	Mini-TAIEX (MTX) futures
	Mini-index futures product (the principal mini index option product is part of the lineup)

	Finance Sector Index Options
	Sector index options

	Electronics Sector Index Options
	Multiplier reduced (per TAIFEX notice)

	Single-stock options & ETF options
	Defined underlying universe; Weekly Single Stock Options announced for late-2025 launch

	USD/CNH FX options
	Currency options on USD/CNH

	Gold Options
	Gold futures + options


5.2 Native binary protocols (TMP)
TAIFEX's native protocol is TMP — TAIFEX Message Protocol — a proprietary TCP/IP-based binary wire format. From the official spec: data is binary-coded, follows big-endian byte order and uses an asynchronous transmission model. Each message is sequence-numbered; inbound (FCM-to-TAIFEX) and outbound (TAIFEX-to-FCM) sequences are discrete and must be monotonic on each side. The canonical document is "TAIWAN FUTURES EXCHANGE TCP/IP TMP Messaging Specifications" — current English version v2.15.0 dated 17 Sep 2021. TMP is used for order entry, drop-copy and clearing reports between FCMs and the TAIFEX Electronic Trading System (ETS). Connection topology is a private TCP/IP network in a host-to-host framework.
Real-Time Market Data Feed: TAIFEX delivers a real-time market-data feed (announced for launch March 2020). The legacy market data transmission specification is the "Taiwan Futures Exchange Market Data Transmission Manual". Vendors describe this feed using the same TMP family of binary structures; multicast / UDP distribution is standard for the real-time feed and is provisioned via TAIFEX or co-lo ISVs.
File-transfer reference data and EOD files are governed by the "TAIFEX File Transfer Format" specification — current public English version v1.12.0 dated 30 April 2024. The full TAIFEX TechDocs portal is the authoritative landing page for connectivity specs. English versions of TMP, FIX and File Transfer specs are publicly downloadable; deeper integration assets (test certs, conformance suites, IP/multicast group lists, network engineering details) are gated to member FCMs / Clearing Members via TAIFEX member services.
5.3 FIX gateway
TAIFEX runs a FIX order-entry gateway in addition to TMP. The official spec is "TAIWAN FUTURES EXCHANGE TCP/IP FIX Messaging Specification" — current public English versions v3.0.13 and v3.0.12. The gateway is based on FIX 4.2/4.4 with TAIFEX-specific extensions. Custom semantics include TimeInForce (0=Day/ROD, 3=IOC, 4=FOK) and PositionEffect (O=Open, C=Close, D=Day-Trade, A=Open & specified position offsets, 7=Offset by FCM). Conformance / certification is handled via TAIFEX member services; ISVs such as Trading Technologies route via this FIX gateway as the "TAIFEX Bridge" connection type.
5.4 Vendor and ISV connectivity
Trading Technologies offers full TAIFEX coverage: market data via the TAIFEX real-time feed, orders via FIX Order Gateway / "TAIFEX Bridge", covering equity-index, single-stock, FX and commodity futures and options. TT also handles Eurex–TAIEX cross-listed product (Eurex lists derivatives on the TAIEX index).
LSEG / Refinitiv provides real-time L1 and L2 (depth) on the full TAIFEX product set — futures, futures spreads and options — plus 15-minute delayed L1 and historical data back to 1998. Bloomberg distributes TAIFEX in its enterprise real-time feed and on the Terminal. Deutsche Börse Market Data + Services redistributes TAIFEX Derivatives Market data internationally. Pico has a dedicated Taiwan colocation facility with Corvil analytics plug-ins for the TAIFEX feed. Colt PrizmNet delivers full hosting to TWSE, TAIFEX and TPEx. Options Technology (Options-IT) provides onshore Taiwan colocation and market access.
Domestic FCMs / ISVs dominate retail and prop flow: SinoPac Securities offers the Shioaji Python API for stocks, futures and options; Fubon Securities publishes a New Generation API with full English docs covering futures market data and order entry; Yuanta and Capital Securities (KGI / 凱基) run proprietary platforms. The TAIFEX-specific co-lo offering is generally accessed via the TWSE shared data centre and proximity hosting through Pico/Colt/Options.
5.5 Historical and market data
TAIFEX free data (public, English): daily market summary and 30 trading days of time-and-sales are downloadable. Aggregate trading data, put/call ratios, OI, daily option deltas and a "Liquidity Indicator" are also free. Important date convention: after-hours session trades are attributed to the next calendar day. Daily/weekly historical files are free; deeper tick history and order-book reconstruction are not provided directly by TAIFEX as a self-service download for public users.
TAIFEX OpenAPI: public Swagger UI portal at openapi.taifex.com.tw exposes JSON endpoints for daily/aggregated statistics and broker volumes. TWSE counterpart at openapi.twse.com.tw.
Tick / EOD options-chain commercial sources: LSEG / Refinitiv (depth-of-book back to 1998) and Bloomberg are the principal vendors with full options-chain history. Deutsche Börse MD+S also redistributes the realtime feed under licence. English-language documentation availability: most TAIFEX product specs, the TMP and FIX specs, file-transfer spec, holiday calendars, fee schedules and newsletters are published in English. Market notices and Chinese-only regulatory circulars appear earlier in Chinese; English translations follow on the eng11 newsletter feed.
5.6 Regulatory and operational
Regulator: Financial Supervisory Commission (FSC) is the umbrella regulator; supervision of futures and securities markets sits with the Securities and Futures Bureau (SFB). The SFB administers contract-listing approvals, FCM licensing, position-limit policy and futures-transaction-tax rule changes. Clearing: TAIFEX runs an in-house central counterparty — the Clearing Department / Taiwan Futures Exchange Clearing — which collects clearing margin, daily variation margin and clearing fees from the 26 clearing members (18 General + 8 Individual as of March 2024). The clearing house has a CFTC DCO exemption.
Trading hours
	Regular session
	08:45–13:45 Taipei time for index products

	After-hours / night session
	15:00–05:00 (next day); introduced 15 May 2017; ~19-hour total trading day

	Night-session market-order cap
	5 contracts (vs 10 in regular session)

	Night-session opening reference price
	Day's settlement price


Order matching: continuous price-time priority during the regular session; price-banding / fat-finger checks reject orders far above or below the prevailing order book.
Position limits and market making: open same-side positions in TXO are aggregated across all monthly and weekly expiries for limit purposes; institutional investors may apply for hedging exemptions. The Market Maker / Liquidity Provider programme runs continuous quoting + RFQ ("quote request"); MMs must respond within 20 seconds with bids/offers conforming to spread and size rules; quotes default to a 20-second TTL but can be flagged "rest of day".
Foreign investor access (FINI/FIDI): foreign investors must register with TWSE to obtain an Investor ID before opening accounts at a local broker/FCM. FINI = Foreign Institutional Investor; FIDI = Foreign Individual Investor. After registration they can trade TAIFEX products subject to standard position limits and any product-specific foreign-investor caps.
Fee structure and tax: TAIFEX publishes its fee schedule on the TAIFEX site. Trades are subject to the Futures Transaction Tax — for example, the settlement tax rate for an equity-index futures contract is 0.00002 (2 bp of contract value); option transactions are taxed on premium notional, with cash-settled contracts taxed at expiry on the settlement value.
5.7 Documentation availability summary
	Item
	Status
	Where

	TMP Messaging Spec v2.15.0
	Public PDF (EN)
	taifex.com.tw TechDocs

	FIX Messaging Spec v3.0.13 / v3.0.12
	Public PDF (EN)
	taifex.com.tw TechDocs

	File Transfer Format Spec v1.12.0
	Public PDF (EN)
	taifex.com.tw TechDocs

	Market Data Transmission Manual (legacy)
	Public PDF (EN)
	report.taifex.com.tw

	Conformance suites / IP & multicast group lists
	Gated (member FCM)
	TAIFEX member services

	Daily T&S (last 30 trading days)
	Free
	taifex.com.tw eng3

	TAIFEX OpenAPI
	Public
	openapi.taifex.com.tw

	Holiday schedule 2026
	Public PDF
	taifex.com.tw eng11

	Tick history
	Commercial
	LSEG, Bloomberg, Deutsche Börse MDS


5.8 Sources
1. TAIFEX TXO — https://www.taifex.com.tw/enl/eng2/tXO
1. TAIFEX product index (English) — https://www.taifex.com.tw/enl/eIndex
1. TAIFEX TechDocs portal — https://www.taifex.com.tw/enl/eng8/techDocs
1. TMP Spec v2.15.0 — https://www.taifex.com.tw/file/taifex/eng/eng11/TechDocs/6/Taifex_TCPIP_TMP_v2.15.0.pdf
1. FIX Spec v3.0.13 — https://www.taifex.com.tw/file/taifex/eng/eng11/TechDocs/5/Taifex_TCPIP_FIX_v3.0.13.pdf
1. File Transfer Format Spec v1.12.0 — https://www.taifex.com.tw/file/taifex/eng/eng11/TechDocs/2/Taifex_FileTransfer_Format_v1.12.0.pdf
1. Market Data Transmission Manual — https://report.taifex.com.tw/doc/512K_en_manual.pdf
1. Real Time Market Data Feed (Mar 2020 launch notice) — https://www.taifex.com.tw/file/taifex/eng/eng11/TAIFEX%20Real%20Time%20Market%20Data%20Feed%20From%20March%202020.pdf
1. Friday Weekly Options notice — https://www.taifex.com.tw/file/taifex/eng/eng11/TAIEX%20Friday%20Weekly%20Options.pdf
1. Bi-Weekly contracts notice (Nov 2022) — https://www.taifex.com.tw/file/taifex/eng/eng11/TAIFEX%20to%20Launch%20Bi-Weekly%20Contracts%20of%20TAIEX%20Options.pdf
1. After-hours Introduction — https://www.taifex.com.tw/enl/eng4/aHIntroduction
1. Holiday Schedule 2026 — https://www.taifex.com.tw/file/taifex/eng/eng11/TAIFEX%20Holiday%20Schedule%202026.pdf
1. Position Limit — https://www.taifex.com.tw/enl/eng4/positionLimit
1. Market Maker programme — https://www.taifex.com.tw/enl/eng4/marketMaker
1. Clearing Mechanism — https://www.taifex.com.tw/enl/eng5/clrMechanism
1. TAIFEX OpenAPI — https://openapi.taifex.com.tw/
1. Daily option market view — https://www.taifex.com.tw/enl/eng3/optDailyMarketView
1. Trading Technologies — TAIFEX Overview — https://library.tradingtechnologies.com/user-setup/tai-taifex-overview.html
1. LSEG TAIFEX page — https://www.lseg.com/en/data-analytics/financial-data/pricing-and-market-data/futures-data/taiwan-futures-exchange
1. FSC — https://www.fsc.gov.tw/en/
1. SFB — https://www.sfb.gov.tw/en/
1. TAIFEX CFTC DCO Exemption / PFMI — https://www.cftc.gov/media/9791/TAIFEX%20DCO%20Exemption%20Application-Appendix%20E-TAIFEX%20PFMI%20Disclosure/download
6. Cross-market summary for connectivity builders
6.1 Where to start
If documentation accessibility is the primary axis, TAIFEX and ASX are the two markets where you can read native protocol specifications today without an NDA — TAIFEX's TMP / FIX / File-Transfer specs and ASX's OUCH / ITCH / MDP / FIX specs are all public PDFs. JPX and KRX both gate the order-entry / market-data wire-format manuals; you will need a vendor or member relationship before engineering can begin in earnest. India sits in the middle: NSE publishes "trimmed" public versions of NNF that are sufficient for capacity-planning and FIX-bridge design, and BSE publishes its full BOLT+ IML and ETI manuals.
6.2 Latency and co-location
All five exchanges have on-site co-location offerings; published one-way matcher latencies range from JPX's ~3 µs (Co-Lo Area) to NSE's typical low-double-digit microseconds. ASX guarantees identical-length cross-connects across the ALC for fairness. KRX's primary derivatives data centre is in Busan, not Seoul, which matters for cross-border DR planning.
6.3 Vendor coverage
Bloomberg, LSEG / Refinitiv, Trading Technologies and ION cover all five markets; CQG is strongest in ASX 24 and TAIFEX, weaker in NSE/KRX. Country-specific ISVs are essential in India (Omnesys NEST, ODIN, Symphony, Greeksoft) and useful in Japan (RTS history) and Korea (KOSCOM as KRX subsidiary). For Taiwan, Pico, Colt and Options-IT all offer onshore colo; for India, NSE and BSE run the dominant facilities and only empanelled members may rack.
6.4 Regulatory change vectors to watch
1. ASX: LSEG re-platforming of ASX 24 (announced Sep 2025) — watch for new spec set.
1. India: continuing SEBI reforms after the Oct 2024 framework — F&O pre-open Dec 2025; further weekly-expiry rationalisation possible.
1. Japan: JSCC moved to VaR margining Nov 2023 — SPAN-based code paths must be retired; JFSA OTC reporting moved to ISO 20022 / 139 fields Apr 2024.
1. Korea: IRC abolition (Dec 2023) materially simplifies foreign access; KRX continues to push for MSCI Developed Market upgrade — expect further tape and short-selling reforms.
1. Taiwan: weekly single-stock options launching late 2025; ongoing TWSE continuous-trading rollout has knock-on effects for co-lo demand.
6.5 Recommended sequencing for a new build
If you are integrating from scratch in this region, TAIFEX is the easiest first market by document accessibility (TMP and FIX both public, English-language). ASX is the closest equivalent in the Anglosphere and shares some Genium-INET DNA with J-GATE, so building ASX next sets up a cleaner port to JPX. NSE/BSE require domestic-vendor relationships earliest because the full protocol specs are gated and the ISV ecosystem is dense; budget for at least one Mumbai-based partner. KRX is best left until last unless KOSPI 200 options are a strategic priority — the all-Korean documentation set and member-portal-only distribution lengthen onboarding.
Methodology and document conventions
Research approach
This document is compiled from first-party exchange documentation (asxonline.com, nseindia.com, bseindia.com, jpx.co.jp, global.krx.co.kr, taifex.com.tw, plus their respective regulator and clearing-house sites), primary protocol specifications where publicly available, and reputable trade-press / vendor sources for fact verification. URLs in each chapter's Sources section can be accessed directly; where a URL is gated behind a member portal, this is flagged in the chapter.
Caveats
Korean-market gated document titles for the EXTURE+ specs were compiled from canonical KRX / KOSCOM paths and trade-press references; specific filenames are revision-controlled and not publicly indexed. Latency and capacity figures cited from co-location pages reflect headline figures published by the exchanges; achieved latency depends on cabinet placement, NIC choice, kernel bypass, and bursting behaviour.
Update cadence
This reference is a snapshot for May 2026. Major change vectors flagged in chapter 6.4 should be reviewed quarterly; the underlying URLs are stable to within minor path refactors at most exchange sites.
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