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Growing BRICS Markets
BRICS (Brazil, Russia, India, China and South Africa) countries have become vital sources of growth in the global 
economy. From 2000 to 2010, the GDP growth of BRICS countries significantly outperformed the rest of the world.
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BRICS Exchanges Alliance
HKEx, BM&FBOVESPA S.A. – Bolsa de Valores, Mercadorias e Futuros (BVMF) from Brazil, Open Joint Stock 
Company MICEX-RTS (MICEX-RTS) from Russia, BSE Ltd. (BSE) from India, and JSE Ltd. (JSE) from South 
Africa formed an exchange alliance in 2012, cementing closer cooperation among BRICS exchanges. The 
alliance enables members to expand their product offerings beyond their home markets and gives investors 
exposure and easier access to the dynamic and emerging BRICS economies.

BRICS Exchanges’ Benchmark Index Futures at HKEx
The listing of benchmark equity index derivatives on the boards of each of the alliance members marks the first 
phase of cooperation. The introduction of BRICS Exchanges’ benchmark index futures to HKEx’s marketplace 
will diversify HKEx’s product offerings, giving investors further access to emerging BRICS markets. Under the 
alliance, the following benchmark equity index futures will be listed on the Hong Kong Futures Exchange Ltd 
(HKFE), a wholly-owned subsidiary of HKEx:

•	 Brazil’s IBOVESPA futures;

•	 Russia’s MICEX Index (MICEX) futures;

•	 India’s Sensex Index (Sensex) futures; and 

•	 South Africa’s FTSE/JSE Top40 (Top40) futures.

GDP Growth of BRICS Countries – 2000 to 2010
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Exchange BM&FBOVESPA
(BVMF)

MICEX – RTS BSE (formerly  
known as Bombay 
Stock Exchange)

Johannesburg  
Stock Exchange 
(JSE)

Country Brazil Russia India South Africa

Index IBOVESPA MICEX Sensex FTSE/JSE Top40

Launch Date 1968 1997 1986 2002

Index Value* 56,754 1,402 15,454 28,469

Constituents* 68 30 30 42

Underlying Exchange 
Market Capitalisation 
(US$ million)^

1,228,936 770,609 1,007,183 789,037

20 Days Historical 
Volatility*

22.49 28.88 21.91 11.43

* As of 31 December 2011
^ Source: World Federation of Exchanges, as of December 2011

0

20,000

30,000

10,000

40,000

50,000

60,000

80,000

70,000

2002 2003 2004 2005 2006 2007 2009 20112008 20102001 2012

0

5,000

10,000

15,000

20,000

25,000

2002 2003 2004 2005 2006 2007 2009 20112008 20102001 2012

500

1,000

1,500

2,000

2,500

0
2002 2003 2004 2005 2006 2007 2009 20112008 20102001 2012

0

5,000

2002 2003 2004 2005 2006 2007 2009 20112008 2010

10,000

15,000

30,000

25,000

20,000

35,000

2001 2012

These stock indices are excellent indicators of stock market performance of each BRICS market and are 
recognised around the world. Below is a summary of the BRICS Exchanges’ benchmark indices:

Performance Chart of BRICS Exchange’s Benchmark Indices

IBOVESPA 

Sensex Index

MICEX Index 

FTSE/JSE Top40 Index 
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HKEx’s Stock Index Futures on BRICS Markets
HKEx’s stock index futures on BRICS benchmark indices are contracts listed on HKFE and traded on the 
HKATS. They are cash settled futures contracts traded in HKD; the trading hours and holiday schedule follow 
HKFE’s existing market practice. The contract design enables convergence with home market contracts in terms 
of last trading day and final settlement price to facilitate hedging and arbitrage. 

Advantages of Trading BRICS Exchanges’ Benchmark Index Futures at HKEx
The trading opportunities with BRICS Exchanges’ benchmark index futures contracts at HKEx are as follows:

Easy to Gain Exposure to BRICS Markets
Asian investors can easily gain exposure to the BRICS markets using HKD in an Asian time zone.

Effective Hedging Tool
Investors can manage their risk exposure in BRICS market-related products (such as stock portfolios, ETFs, 
investment funds and structured products).

Cross-market Arbitrage Opportunities
Traders may explore cross market arbitrage opportunities between HKEx and their home markets.

High Cost-effectiveness
HKEx’s futures contracts are cost-effective and leveraged tools for investors.

Low Counterparty Risk
Counterparty risk can be reduced by the HKFE Clearing Corporation Limited, an HKEx subsidiary which acts as 
a central counterparty to every trade.
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Contract Summary of BRICS Exchanges’ Benchmark Index Futures

Contract IBOVESPA 
Futures

MICEX Index  
Futures

Sensex Index  
Futures

FTSE/JSE Top40 
Futures

Underlying Index IBOVESPA MICEX Index Sensex Index FTSE/JSE  
Top40 Index Note

Contract Multiplier HK$5 per Index point HK$100 per Index point HK$10 per Index point HK$10 per Index point

Contract Months Two nearest  
even-numbered 
calendar months

Two nearest quarter 
calendar months 

Spot Month and the 
next calendar month

Two nearest quarter 
calendar months 

Minimum Fluctuation 5 Index points 0.05 Index point 1 Index point 1 Index point

Maximum Fluctuation 10% of daily settlement 
price of the nearest 
contract month 
determined by BVMF 
on the previous 
Business Day

Nil Nil Nil

Trading Hours 
(including Last  
Trading Day)

9:15 a.m. – 4:15 p.m. (Hong Kong Time)

Final Settlement Day The second Business Day after the Last Trading Day 

Last Trading Day The Last Trading Day 
determined by BVMF 
(i.e. usually the 
Wednesday closest to 
the 15th calendar day 
of the Contract Month) 

The Last Trading Day 
determined by 
MICEX-RTS  
(i.e. usually the 15th 
calendar day of the 
Contract Month)

The Last Trading Day 
determined by BSE 
(i.e. usually the last 
Thursday of the 
Contract Month)

The Last Trading Day 
determined by JSE  
(i.e. usually the third 
Thursday of the 
Contract Month)

If it is not a Hong Kong Business Day, the Last Trading Day shall be the immediately preceding Hong Kong  
Business Day.

Final Settlement Price The Final Settlement 
Price of the  
IBOVESPA futures  
at BVMF

The Final Settlement 
Price of the MICEX 
Index futures at 
MICEX-RTS

The Final Settlement 
Price of the Sensex 
Index futures at BSE 

The Final Settlement 
Price of the FTSE/JSE 
Top40 futures at JSE

Exchange Fee HK$10.00 HK$5.00 HK$5.00 HK$5.00

(Exchange fee and settlement fee are waived in the first six months of trading)

Levies Commission Levy and Investor Compensation Levy are payable at the rate or of the amount  
prescribed from time to time pursuant to the Securities and Futures Ordinance. 
(Commission Levy is waived for the first six months of trading) 

Note:
All intellectual property rights in the index values and constituent list vest in FTSE and the JSE. “FTSE®” is a trade mark of the London Stock Exchange 
Group of Companies, “JSE” is a trade mark of the JSE Limited.
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Information Vendor Access Codes of Underlying Index and Corresponding 
BRICS Futures (as of 24 Feburary 2012)

Vendor Name IBOVESPA MICEX Index Sensex Index FTSE/JSE  
Top40 Index 

AFE Solutions Ltd 837450 (real-time) 837450 (real-time) 837450 (real-time) 837450 (day end)

Bloomberg Finance L.P. {IBOVE index <GO>} {INDEXCF index <GO>} {SENSEX index <GO>} {TOP40 index <GO>}

Reuters Limited, a 
Thomson Reuters 
Company

.BVSP .MCX .BSESN .FTJ200

Vendor Name HKEx’s IBOVESPA 
Futures

HKEx’s MICEX  
Index Futures

HKEx’s Sensex  
Index Futures

HKEx’s FTSE/JSE 
Top40 Futures

AFE Solutions Ltd. 837824 837825 837826 837827

ACTIV Financial 
Systems, Inc.

BOV/<Year><Month>.
HF

MCX/<Year><Month>.
HF

BSE/<Year><Month>.
HF

SAF/<Year><Month>.
HF

Bloomberg Finance L.P. {BOSA index <GO>} {MIDA index<GO>} {SETA index<GO>} {FSEA index<GO>}

Infocast Limited Derivatives -> Futures Derivatives -> Futures Derivatives -> Futures Derivatives -> Futures

Reuters Limited,  
a Thomson  
Reuters Company

0#HBOV: 0#HMCX: 0#HBSE: 0#HSAF:

Telequote Data 
International Ltd.

BOVmy MCXmy BSEmy SAFmy

Trinity Securities 
Company Limited

BOV MCX BSE SAF

Disclaimer
“The IBOVESPA, the MICEX Index, the Sensex Index and the FTSE/JSE Top40 are published and compiled by BM&FBOVESPA S.A. – Bolsa de Valores, Mercadorias e Futuros (“BVMF”), Open 
Joint Stock Company MICEX-RTS (“MICEX-RTS”), BSE Limited (“BSE”) and FTSE International Limited (“FTSE”) in conjunction with JSE Limited (“JSE”) respectively. The mark and name of each 
of the IBOVESPA, the MICEX Index and the Sensex Index are proprietary to BVMF, MICEX-RTS and BSE respectively. “FTSE®” is a trade mark of the London Stock Exchange Group of 
Companies, “JSE” is a trade mark of JSE and both are used under licence. BVMF, MICEX-RTS, BSE and FTSE and JSE have agreed to the use of, and reference to, the IBOVESPA, the MICEX 
Index, the Sensex Index and the FTSE/JSE Top40 (each an “Index”) by Hong Kong Futures Exchange Limited (“HKFE”) in connection with HKFE’s IBOVESPA Futures, MICEX Index Futures, 
Sensex Index Futures and FTSE/JSE Top40 Futures (each a “Product”), BUT (I) BVMF, MICEX-RTS, BSE, FTSE AND JSE DO NOT WARRANT OR REPRESENT OR GUARANTEE TO ANY 
BROKER OR HOLDER OF ANY PRODUCT OR ANY OTHER PERSON (i) THE ACCURACY OR COMPLETENESS OF THE RELEVANT INDEX AND ITS COMPUTATION OR ANY 
INFORMATION RELATED THERETO; OR (ii) THE FITNESS OR SUITABILITY FOR ANY PURPOSE OF THE RELEVANT INDEX OR ANY COMPONENT OR DATA COMPRISED IN IT; 
OR (iii) THE RESULTS WHICH MAY BE OBTAINED BY ANY PERSON FROM THE USE OF THE RELEVANT INDEX OR ANY COMPONENT OR DATA COMPRISED IN IT FOR ANY 
PURPOSE, AND NO WARRANTY OR REPRESENTATION OR GUARANTEE OF ANY KIND WHATSOEVER RELATING TO THE RELEVANT INDEX IS GIVEN OR MAY BE IMPLIED 
AND (II) NONE OF THE PRODUCTS IS IN ANY WAY SPONSORED, ENDORSED, SOLD OR PROMOTED BY BVMF, MICEX-RTS, BSE, FTSE OR JSE. The process and basis of 
computation and compilation of an Index and any of the related formula or formulae, constituent stocks and factors may at any time be changed or altered by BVMF, MICEX-RTS, BSE or FTSE 
and/or JSE, as the case may be, without notice. TO THE EXTENT PERMITTED BY APPLICABLE LAW, NO RESPONSIBILITY OR LIABILITY IS ACCEPTED BY BVMF, MICEX-RTS, BSE, 
FTSE, JSE OR HKFE (i) IN RESPECT OF THE USE OF AND/OR REFERENCE TO AN INDEX BY HKFE IN CONNECTION WITH A PRODUCT; OR (ii) FOR ANY INACCURACIES, 
OMISSIONS, MISTAKES OR ERRORS OF BVMF, MICEX-RTS, BSE, FTSE AND/OR JSE IN THE COMPUTATION OF AN INDEX; OR (iii) FOR ANY INACCURACIES, OMISSIONS, 
MISTAKES, ERRORS OR INCOMPLETENESS OF ANY INFORMATION USED IN CONNECTION WITH THE COMPUTATION OF AN INDEX WHICH IS SUPPLIED BY ANY OTHER 
PERSON; OR (iv) FOR ANY ECONOMIC OR OTHER LOSS WHICH MAY BE DIRECTLY OR INDIRECTLY SUSTAINED BY ANY BROKER OR HOLDER OF A PRODUCT OR ANY 
OTHER PERSON DEALING WITH A PRODUCT AS A RESULT OF ANY OF THE AFORESAID, AND NO CLAIMS, ACTIONS OR LEGAL PROCEEDINGS MAY BE BROUGHT AGAINST 
BVMF, MICEX-RTS, BSE, FTSE, JSE AND/OR HKFE in connection with a Product in any manner whatsoever by any broker, holder or other person dealing with the Product. Any broker, holder 
or other person dealing with a Product does so therefore in full knowledge of this disclaimer and can place no reliance whatsoever on BVMF, MICEX-RTS, BSE, FTSE, JSE AND HKFE. For the 
avoidance of doubt, this disclaimer does not create any contractual or quasi-contractual relationship between any broker, holder or other person and BVMF, MICEX-RTS, BSE, FTSE, JSE OR 
HKFE and must not be construed to have created such relationship.”

Risks of Trading Futures Futures involve a high degree of risk. Losses from futures trading can exceed your initial margin funds and you may be required to pay additional margin funds on short notice. 
Failure to do so may result in your position being liquidated and you being liable for any resulting deficit. You must therefore understand the risks of trading in futures and should assess whether they 
are right for you. You are encouraged to consult a broker or financial adviser on your suitability for futures trading in light of your financial positions and investment objectives before trading.

©Hong Kong Exchanges and Clearing Limited (HKEx) All rights reserved. Nothing herein is to be construed as a recommendation to purchase or sell futures and / or options contracts or to provide 
investment advice. While efforts are made to ensure the accuracy of information contained in this publication, HKEx and its subsidiaries do not warrant its accuracy, timeliness, completeness or 
fitness for a particular purpose and do not assume any liability for any errors or omissions or any action taken on the basis of such information.




