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BORSA ISTANBUL A.S. DERIVATIVES MARKET PROCEDURE

BORSA iSTANBUL A.S. DERIVATIVES MARKET PROCEDURE REVISION

COMPARISON TABLE

A) REVISION CHRONOLOGY

Related Attachment
(Date and number)

Changes in Derivatives Market Procedure

Rules about algorithmic order transmission systems and co-location, session

06/04/2017 and 2017/44 | state time change and options which are opened at different strike price levels
31/05/2017 and 2017/51 | Rule revision about algorithmic order transmission systems and co-location
RUB/TRY and CNH/TRY futures contract involved in market making
08/08/2017 and 2017/59 program and wording changes in Corporate Actions Adjustments
06/11/2017 and 2017/81 Configuretions about _yearly-based _and quarterly-based electricity futures
contracts and changes in market making program rules
05/12/2017 and 2017/87 Changes in strike price levels of single stock options
99/12/2017 and 2017/93 Year_ly—based and quarterly-based electricity futures contracts added to market
making program
28/12/2017 and 2017/95 Changes in market making program rules
27/08/2018 and 2018/53 Changes in contract months of USD/TRY Futures Contract
31/10/2018 and 2018/66 Eg;?:églon of trading in Mini BIST 30 Option contracts and ETF Futures
07/11/2018 and 2018/68 Launching of Intermonth Strategy Orders in Derivatives Market
Launch of ASELS, BIMAS, DOHOL, ENJSA, KOZAA, KOZAL, SODA,
12/12/2018 and 2018/81 | SOKM, TAVHL, TKFEN, XBANKD, XUSIND and GBPUSD futures
contracts
25/12/2018 and 2018/87 Changes in trade cancellation and Corporate Actions Adjustments rules
21/01/2019 and 2019/5 Changes in trade cancellation and market making program rules
Change the name of Derivatives Market Operation Implementing Procedures
06/03/2019 and 2019/14 | And Principles, revision of Algorythmic Order Transmission Systems
Information Form
23/05/2019 and 2019/39 Launch of Flexible Contracts
30/07/2019 and 2019/54 Launch of 1 month TLREF futures contract
06/09/2019 and 2019/59 Changes in market making program and Corporate Actions Adjustments rules
23/10/2019 and 2019/67 Decision related to SOKM Futures’ New Contract Months
Changes in market making program rules and launch of CCOLA, ENKAI,
11/11/2019 and 2019/71 FROTO, MGROS, SASA, TRKCM, TSKB ve ULKER single stock futures
contracts
91/11/2019 and 2019/72 Decision Related to BIST Bank Index and BIST Industrials Index Futures
New Contract Months
18/12/2019 and 2019/80 Launch of BIST Liquid Banks and BIST Liquid 10 Ex Banks futures contracts
14/01/2020 and 2020/1 Launch of Evening Session
02/03/2020 and 2020/16 Derivatives Market Operating Principles Changes
06/04/2020 and 2020/27 Launch of ASELS single stock options contract
28/05/2020 and 2020/36 Changes in order rules and market making program rules
10/07/2020 and 2020/45 Changes in order rules, session state rules and pre-trade risk management rules
23/07/2020 and 2020/47 | Changes about The Removal of Two Zeros from the BIST Equity Indexes
23/07/2020 and 2020/49 USD/TRY Futures Cycle Months Change
Launch of Flexible USD/TRY Futures Contracts Creation and Trading of
17/09/2020 and 2020/57 USD/Ounce Gold Futures Contracts in After Hours Session at Derivatives
Market
22/09/2020 and 2020/61 Launch of GUBRF, OYAKC, SOKM ve VESTL single stock futures contracts
03/12/2020 and 2020/71 Changes in market making program rules
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16/12/2020 and 2020/76

Launch of USD/Ounce silver futures contracts

17/12/2020 and 2020/79

Evening sessions on the last trading day of each year

26/01/2021 and 2021/1

Decision related to steel scrap, aegean cotton, anatolian red wheat and durum
wheat futures contracts’ new contract months

Changes in trade cancellation and market order and order submission via

05/02/2021 and 2021/5
telephone rules
15/03/2021 and 2021/18 Launch of single stock futures contracts
25/03/2021 and 2021/25 | Decision related to ENKAI single stock futures contract’s new contract months
02/04/2021 and 2021/30 Changes in pre-trade risk management rules
20/04/2021 and 2021/34 | Change in exchange fee calculation method of option contracts
31/05/2021 and 2021/39 | Changes in market making program rules
10/08/2021 and 2021/57 Launch of USD/Ounce paladium and platinum futures contracts
18/08/2021 and 2021/59 | Change contract months of USD/TRY options
24/08/2021 and 2021/61 Launch of physically delivered usd/try futures and options contracts
16/09/2021 and 2021/66 Changes in derivatives market procedure
27/09/2021 and 2021/69 | Decision related to IPEKE single stock futures contract’s new contract months
02/12/2021 and 2021/84 Changes in market making program rules
27/12/2021 and 2021/99 2Z%its;gn related to MPARK single stock futures contract’s new contract
14/01/2022 and 2022/11 Changes in market making rules on gold futures contract and price limits of
mtermonth strategy orders
02/02/2022 and 2022/20 Launch of BIMAS, FROTO, TAVHL single stock options contracts
08/02/2022 and 2022/25 gcr;?\?i?gnm rules of trading halt after market-wide circuit breaker system
98/02/2022 and 2022/31 chri?géztss in market making rules on USD/TRY options and electricity futures
28/02/2022 and 2022/32 Launch of physically delivered government bond futures contracts
02/06/2022 and 9118 Changes in operation principles of derivatives market

21/09/2022 and 11326

Implementation of Opening Session at Derivatives Market and Change in the
End of Session Time of Single Stock Futures and Options Contracts

30/11/2022 and 12921

Changes in Market Making Program Rules and Operating Principles in
Derivatives Market (VIOP)

15/12/2022 and 13341

Launch of New Index Futures Contracts in Derivatives Market (VIOP)

06/03/2023 and 1526

Changes in Operating Principles of Derivatives Market

31/05/2023 and 17544

Market Making Program Rule Changes in Derivatives Market

07/08/2023 and 18893

Changes in the Derivatives Market Procedure

15/09/2023 and 19885

Functional Changes in the Opening Sessions

30/11/2023 and 21760 Market Making Program Rule Changes in Derivatives Market

24/01/2024 and 23302 Changes in Operating Principles of Derivatives Market

28/05/2024 and 26589 Market Making Program Rule Changes in Derivatives Market

29/08/2024 and 28700 El(;]:!ri?;tlement Price Calculation Method Change for CNH/TRY Futures
04/10/2024 and 29550 Minimum Price Tick Changes in Derivatives Market

19/11/2024 and 30572 Launch of Copper Futures

29/11/2024 and 30879 Market Making Program Rule Changes in Derivatives Market

25/12/2024 and 31535 Changes in Operating Principles of Derivatives Market
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B) COMPARISON TABLE

Below changes have been made at the document with the Announcement dated 6/4/2017 and numbered

2017/44.

REVISION COMPARISON TABLE OF DERIVATIVES MARKET PROCEDURE

OLD TEXT
30.UUE.O1

NEW TEXT
REVISION NO:1

4.Definitions and abbreviations

The terms in these Procedures and Principles
shall mean the below;

a) Open Position: Positions which are formed by
the market transactions or the methods specified
in the Clearing Legislation and which are not
closed by reverse transaction, cash settlement,
physical delivery or methods specified in the
Clearing Legislation,

b) Exchange: Borsa Istanbul Anonim Sirketi,

¢) Regulation: Borsa Istanbul A.S. Regulation on
Principles Relating to Exchange Activities dated
19/10/2014 and numbered 29150,

¢) Underlying Asset: Capital market contract,
goods, value, economic or financial indicator,
commodity or notes which are subject to the
rights and/or obligations to buy or sell the
contract,

d) General Manager: General Manager of the
Exchange,

e) General Management: General Manager of
Borsa Istanbul A.S. or related Deputy General
Manager,

f) Law: Capital Markets Law no. 6362 dated
6/12/2012,

4.Definitions and abbreviations

The terms in these Procedures and Principles
shall mean the below;

a) Open Position: Positions which are formed by
the market transactions or the methods specified
in the Clearing Legislation and which are not
closed by reverse transaction, cash settlement,
physical delivery or methods specified in the
Clearing Legislation,

b) Algorithmic Order Transmission Systems:
Systems which generate buy-sell orders by
using algorithms that are formed by several
softwares, without any human intervention,
depending on a rules set that has predefined
parameters,

¢) Exchange: Borsa istanbul Anonim Sirketi,

¢) Regulation: Borsa Istanbul A.S. Regulation on
Principles Relating to Exchange Activities dated
19/10/2014 and numbered 29150,

d) Underlying Asset: Capital market contract,
goods, value, economic or financial indicator,
commodity or notes which are subject to the
rights and/or obligations to buy or sell the
contract,

e) Co-location: Service, which provides
locating the market participants’ (Market
member, data vendor, service providers etc.)
servers used for orders transmission and data
receiving at data center Exchage’s server
locate, provided by the Exchange,

f) General Manager: General Manager of the
Exchange,

g) General Management: General Manager of
Borsa Istanbul A.S. or related Deputy General
Manager,

¢) Law: Capital Markets Law no. 6362 dated
6/12/2012...

(Numbers of sub-paragraphs have been changed
consecutively.)

18.Protocols used for market access

The following protocols are used for market
access:

a) Trading Workstations (TW, Omnet API),

b) FixAPI,

18.Provisions regarding market access

18.1. Protocols used for market access

The following protocols are used for market
access:

a) Trading Workstations (TW, Omnet API),
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¢) OUCH,

¢) ITCH.

18.1. Trading Workstations (TW, Omnet API)
Trading workstations are allocated to Market
members within the framework of Exchange’s
regulations. There is no need to make two
separate connections for two partitions in TWs,
one user can connect both partitions with one
connection.

18.2. FixAPI

In the System, FixAPI protocol is used for three
purposes:

o FixAPI Order Enrty: It is used for
order, quotation and trade reporting. For
two partitions, that the contracts are
traded, two seperate FixAPI login is
needed, so it is mandatory to have two
seperate FixAPI connections. It can be
used by co-location or remote access
points. FixAPI capacities and rules
related to their changes are done on the
basis of partitions.

o FixAPI Reference Data: It is a FixAPI
connection that provides contract-based
reference information. Unlike the
FixAPl Order Entry connection, it
contains information about contracts in
both partitions.

o FixAPI Drop-Copy: It is a FixAPI
connection that provides notifications of
orders, quotes, trades and trade report
belonging to a particular Market
member.  This user-filtering feature
makes it possible to filter users by
Market members. In other words, it is
possible to filter a group of user within
all users by Market member. FixAPI
Drop-Copy connection needs two
different logins for two partitions, as in
FixAPI Order Entry, so it is mandatory
to have at least two installation.

18.3. OUCH

It is an order transmission protocol that enables
faster transmission of orders and it enables high
frequency trades. Only limit order entry,
amendment and cancel functions can be used in
this order transmission protocol. It is mandatory
to establish at least two OUCH login so that
orders can be sent to all contracts connected to
both partitions.

18.4. ITCH

It is a protocol that provides faster data flow than
other data broadcasting protocols. It is used to
publish all the information and trade data in the

b) FixAPI,

c) OUCH,

¢) ITCH.

18.1.1. Trading Workstations (TW, Omnet
API)

Trading workstations are allocated to Market
members within the framework of Exchange’s
regulations. There is no need to make two
separate connections for two partitions in TWSs,
one user can connect both partitions with one
connection.

18.1.2. FixAPI

In the System, FixAPI protocol is used for three
purposes:

e FixAPI Order Enrty: It is used for
order, quotation and trade reporting. For
two partitions, that the contracts are
traded, two seperate FixAPI login is
needed, so it is mandatory to have two
seperate FixAPI connections. It can be
used by co-location or remote access
points. FixAPI capacities and rules
related to their changes are done on the
basis of partitions.

e FixAPI Reference Data: It is a FixAPI
connection that provides contract-based
reference  information. Unlike the
FixAPl Order Entry connection, it
contains information about contracts in
both partitions.

e FixAPI Drop-Copy: It is a FixAPI
connection that provides notifications of
orders, quotes, trades and trade report
belonging to a particular Market
member.  This user-filtering feature
makes it possible to filter users by
Market members. In other words, it is
possible to filter a group of user within
all users by Market member. FixAPI
Drop-Copy connection needs two
different logins for two partitions, as in
FixAPI Order Entry, so it is mandatory
to have at least two installation.

18.1.3. OUCH

It is an order transmission protocol that enables
faster transmission of orders and it enables high
frequency trades. Only limit order entry,
amendment and cancel functions can be used in
this order transmission protocol. It is mandatory
to establish at least two OUCH login so that
orders can be sent to all contracts connected to
both partitions.

18.1.4. ITCH

It is a protocol that provides faster data flow than
other data broadcasting protocols. It is used to
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order book of the contracts being traded with a
low delay. There is no need to make two separate
connections with the ITCH channel, a user can
connect both partitions with a single connection.

publish all the information and trade data in the
order book of the contracts being traded with a
low delay. There is no need to make two separate
connections with the ITCH channel, a user can
connect both partitions with a single connection.
18.2. Provisions regarding algorithmic order
transmission systems

It is mandatory for Market members to make
written notification to the Exchange about the
software they will use to send orders from
their own centers or_co-location centers via
Algorithmic _Order Transmission Systems.
This_information shall include the location
where the software will be run, who owns it,
which protocol to use in order transmission
(FIX, OUCH), tested by whom at which dates,
the evaluation of the Market member _about
the test results and when it will be started to
be used. Before the Market member begins to
send orders via the algorithmic order
transmission _systems, it _iS necessary to
commit to the Exchange in writing that these
systems are tested, that their results are
predictable, and that they will not result in
operations that would distort the Market.
Once systems are introduced, it is necessary
that the Market member monitor the risks in
real-time and take the necessary precautions
to limit these risks and to stop the
transmission of orders by stopping the
software as soon as possible.

In order to ensure that high-frequency trades
are differentiated from normal customer
orders and to follow up them, different users
will be allocated for these trades with the
Market member application. In  the
transmission of orders with the algorithms
based on high frequency trades, it is necessary
to _define individual users for each different
algorithmic order transmission system. Users
using the OUCH order transmission protocol
are also considered within the scope of high
frequency trades. These users are obliged to
use risk group controls (user limits) of the Pre-
Trade Risk Management Application. The
operating principles for the pre-trade risk
management _application _are listed in

Appendix-6.

The Market member is directly accountable to
the Exchange for the algorithmic order
transmission _systems that are used for
transmitting own or customer’s orders. There
is an inalienable responsibility of the Market
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member who uses/mediates about the effects
of these systems on the Market and the
consequences _thereof. The Market member
shall be deemed to have accepted and
committed that orders will be sent in such a
way that they will not interfere with the
operation of the markets, will not cause a risk,
will not cause misguidance, and that control
measures _will _be created. It is the
responsibility of the Market members to have
the necessary controls and tests on the
software to be used in order transmission with
the algorithmic _order transmission systems
and to monitor the risks in real-time and to
limit _these risks and to stop the order
transmission _as soon as necessary. The
Market member is obliged to notify the
Exchange with the fastest communication
channel as soon as the problems or disruptions
caused by the algorithmic order transmission
systems occur. It is mandatory for the Market
member to document in_writing which
methods and calculations are used for the risk
limits to be set for each risk group within the
scope _of pre-trade risk management
application and to notify the Exchange on the
same day if requested.

In case of market disruption situations arising
from the trades of the algorithmic
transmission systems and in particular high
frequency trading users, the trades of related
users may be suspended by the Exchange and
the services provided may be partially or
completely stopped. In case the services are
stopped by the Exchange, the member can not
claim for profit deprivation, damage and
other compensation.

APPENDIX-1: CONTRACT
SPECIFICATIONS OF BORSA iSTANBUL
DERIVATIVES MARKET

A.Single Stock Option Contracts

APPENDIX-1: CONTRACT
SPECIFICATIONS OF BORSA iSTANBUL
DERIVATIVES MARKET

A.Single Stock Option Contracts

Strike Prices | ...
By taking closing price of
underlyings in spot market in
previous trading day as base
price and using theoretical
price calculation method, at-
the-money price levels are
determined. Contracts with
five different (one at-the-
money, ene in-the-money and
three out-of-the-money) strike
price levels are opened.

Strike Prices | ...
By taking closing price of
underlyings in spot market in
previous trading day as base
price and using theoretical
price calculation method, at-
the-money price levels are
determined. Contracts with
nine different (one at-the-
money, two in-the-money
and six out-of-the-money)
strike price levels are opened.

C.BIST30 Option Contracts

C.BIST30 Option Contracts

71302




BORSA ISTANBUL A.S. DERIVATIVES MARKET PROCEDURE

Strike
Prices

Strike price tick is 2 (2,000 index|
points)

By taking previous day’s
closing price of underlying
(index) in spot market as base
price and using theoretical price
calculation method, at-the-
money  price levels are
determined. Contracts  with
seven different (one at-the-
money, two in-the-money and
four out-of-the-money) strike
price levels are opened.

Strike
Prices

Strike price tick is 2 (2,000 index|
points)

By taking previous day’s
closing price of underlying
(index) in spot market as base
price and using theoretical price
calculation method, at-the-
money  price levels are
determined. Contracts  with
eleven different (one at-the-
money, two in-the-money and
eight out-of-the-money) strike
price levels are opened.

D. Mini BIST30 Option Contracts

D.Mini BIST30 Option Contracts

Strike
Prices

Strike price tick is 5 (5,000 index
points)

By taking previous day’s
closing price of underlying
(index) in spot market as base
price and using theoretical price
calculation method, at-the-
money  price levels are
determined. Contracts with
seven different (one at-the-
money, two in-the-money and
four out-of-the-money) strike
price levels are opened.

Strike
Prices

Strike price tick is 5 (5,000 index|
points)

By taking previous day’s
closing price of underlying
(index) in spot market as base
price and using theoretical price
calculation method, at-the-
money  price levels are
determined. Contracts with
eleven different (one at-the-
money, two in-the-money and
eight out-of-the-money) strike
price levels are opened.

F.USD/TRY Option Contracts

F.USD/TRY Option Contracts

TRADING DAY SECTIONS AND ViOP'S
TRADING AND DAILY WORKFLOW
HOURS

Strike Strike price tick: Strike Strike price tick:

Prices For call options, 50 Turkish Lirg | | Prices For call options, 50 Turkish Lira
(Example: 2,000 , 2,050 , 2,100 (Example: 2,000 , 2,050 , 2,100
etc.) etc.)

For put options, 25 Turkish Lira For put options, 25 Turkish Lira
(Example: 2,000 , 2,025 , 2,050 (Example: 2,000 , 2,025 , 2,050
etc.) etc.)
By multiplying the average of By multiplying the average of
USDollar selling and buying rate USDollar selling and buying rate
announced by CBRT at 15:30 announced by CBRT at 15:30 of
of the last trading day by 1,000 the last trading day by 1,000 and
and using theoretical price using theoretical price
calculation  method, at-the- calculation  method, at-the-
money  price  levels are money  price levels are
determined. Contracts with feus determined.  Contracts  with
different (one at-the-money, one eleven different (one at-the-
in-the-money and twe out-of- money, two in-the-money and
the-money) strike price levels are eight out-of-the-money) strike
opened. price levels are opened.
APPENDIX-3: EXPLANATIONS  ON | APPENDIX-3: EXPLANATIONS ON

TRADING DAY SECTIONS AND ViOP'S
TRADING AND DAILY WORKFLOW

HOURS

| FULL BUSINESS DAY

| TAM IS GUNU |
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SUB-MARKET SESSION HOURS SUB-MARKET SESSION HOURS
Equity Derivatives Market 09:30-18:10 Equity Derivatives Market 09:30-18:10
Other Derivatives Markets 09:30-18:15 Other Derivatives Markets 09:30-18:15

TRADING DAY TRADING DAY

SECTIONS iSRS SECTIONS alotRe
VIOP_SEANS ONCESI 07:00:00 VIOP_SEANS ONCESI 07:30:00
VIOP_SUREKLI MZYD 09:30:00 VIOP_SUREKLI MZYD 09:30:00
VIOP_SEANS SONU 18:10:00/18:15:00 VIOP_SEANS SONU 18:10:00/18:15:00
VIOP_UF ILANI 18:55:00+ VIOP_UF ILANI 18:55:00+
VIOP_GUNSONU N 19:00:00+ VIOP_GUNSONU N 19:00:00+
VIOP_YAYIN 23:30:00+ VIOP_YAYIN 23:30:00+

HALF BUSINESS DAY

HALF BUSINESS DAY

SUB-MARKET

SESSION HOURS

SUB-MARKET

SESSION HOURS

Equity Derivatives Market 09:30-12:40 Equity Derivatives Market 09:30-12:40
Other Derivatives Markets 09:30-12:45 Other Derivatives Markets 09:30-12:45
TRADING DAY TRADING DAY

SECTIONS FIOIRS SECTIONS FIOIRS
VIOP_SEANS ONCESI 07:09:00 VIOP_SEANS ONCESI 07:30:00
VIOP_SUREKLI MZYD 09:30:00 VIOP_SUREKLI MZYD 09:30:00
VIOP_SEANS SONU 12:40:00/12:45:00 VIOP_SEANS SONU 12:40:00/12:45:00
VIOP_UF ILANI 13:25:00+ VIOP_UF ILANI 13:25:00+
VIOP_GUNSONU N 13:30:00+ VIOP_GUNSONU N 13:30:00+
VIOP_YAYIN 23:30:00+ VIOP_YAYIN 23:30:00+

Below changes have been made at the document with the Announcement dated 31/05/2017 and

numbered 2017/51.

REVISION COMPARISON TABLE OF DERIVATIVES MARKET PROCEDURE

OLD TEXT
30.UUE.O01

NEW TEXT
REVISION NO:2

4. Definitions and Abbreviations

e) Co-location: Service—provided—by—the
Exchange——which—enables— Market

4. Definitions and Abbreviations

e) Co-location: A data center service offered to
data broadcasting organizations, service

providers, market members and customers to

speed up the transmission of orders and data

distrubition within the specified standards in
the closest manner to the System,

af) HET users: Users who have the potential to
enter and process a large number of orders and
trades at high frequency using algorithmic
order entry/transmission systems,

12.Partitioning

Group-1: Single stock futures and option
contracts  written on AKBNK-ARCLK-
EKGYO-EREGL-GARAN-HALKB-ISCTR

12.Partitioning

Group-1: Single stock futures and option contracts
written on AKBNK-ARCLK-EKGYO-EREGL-
FBIST-GARAN-HALKB-ISCTR

18.2. Provisions Regarding Algorithmic
Order Transmission Systems

It is mandatory for Market members to make
written notification to the Exchange about the

18.2. Provisions Regarding Algorithmic Order
Transmission Systems

It is mandatory for Market members to make
written notification (with Appendix 14) to the
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software they will use to send orders from their
own centers or co-location centers via
Algorithmic Order Transmission Systems. Fhis
e ion shall include the | .

used- Before the Market member begins to send
orders via the algorithmic order transmission
systems, it is necessary to commit to the
Exchange in writing that these systems are
tested, their results are predictable, and they will
not result in operations that would distort the
Market. Once systems are introduced, it is
necessary that the Market member can monitor
the risks in real-time and take the necessary
precautions to limit these risks and stop the
transmission of orders by stopping the software
as soon as possible.

In order to ensure that high-frequency trades are
differentiated from normal customer orders and
to follow up them, different users will be
allocated for these trades with the Market
member application. In the transmission of
orders with the algorithms based on high
frequency trades, it is necessary to define
individual users for each different algorithmic
order transmission system. Users using the
OUCH order transmission protocol are also
considered within the scope of high frequency
trades. These users are obliged to use risk group
controls (user limits) of the Pre-Trade Risk
Management  Application. The operating
principles for the pre-trade risk management
application are listed in Appendix-6.

Exchange about the software they will use to send
orders from their own centers or co-location
centers via Algorithmic Order Transmission
Systems. Also, before the Market member begins
to send orders via the algorithmic order
transmission systems, it is necessary to commit to
the Exchange in writing (with Appendix 15) that
these systems are tested, their results are
predictable, and they will not result in operations
that would distort the Market. Once systems are
introduced, it is necessary that the Market member
can monitor the risks in real-time and take the
necessary precautions to limit these risks and stop
the transmission of orders by stopping the
software as soon as possible.

In order to ensure that high-frequency trades are
differentiated from normal customer orders and to
follow up them, different users will be allocated
for these trades with the Market member
application. In the transmission of orders with the
algorithms based on high frequency trades, it is
necessary to define individual users for each
different algorithmic order transmission system.
Users using the OUCH order transmission
protocol are also considered within the scope of
high frequency trades. These users are obliged to
use risk group controls (user limits) of the Pre-
Trade Risk Management Application. The
operating principles for the pre-trade risk
management application are listed in Appendix-6.
In order for a user to be considered as a high-
frequency trading user, the servers that will
issue orders on behalf of that user must be
placed at the Exchange's co-location center by
the Market Member and a specific user code
must be given by the Exchange to this users.

23. Minimum Maximum Order Quantities

Price_and quantity control is done by the
system at order entry. Orders that do not
match the features of the corresponding
trading day part can not be entered into the
system. The minimum and maximum order
sizes applied in the market are shown in the
table below:

Table 4: Minimum Maximum Order

Quantities
Contract Minimum Maximum
Order Order
Quantity Quantity
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Single Stock
Contracts

(Underlying

Asset
Closing
Price <25
TRY)

Single Stock
Contracts

(Underlying

Asset
Closing
Price >=25
TRY)
Index
Contracts
Mini Index
Contracts
Currency
and
USD/Ounce
Gold
Contracts
Gold
Contracts
Base Load
Electricity
Contracts
Other
Contracts

I~
ol
o
o
=)

I~
N
ol
o
=)

I~
N
o
o
=)

I~
N
o
©
o
o
=)

I~
ol
o
o
=)

I~

500.000

I~

100

1 2.000

(bullet and table numbers have been amended in
succession.)

23- Order Amendment

Unmatched orders or unmatched portion of the
partially matched orders, except—passive
erders—may-be-amended-by-theauthorized

24. Order Amendment

Except passive orders, the permitted changes
may be made by the authorized representatives
on the day of the transaction as specified in the
appendix 3 on waiting unmatched orders or
unmatched portion of the partially matched orders.

3% Corporate Actions and Corporate
Actions Committee

Two members of the committee will be
appointed from Derivatives Market, two
members from Index and Data Department,
and one member from Equity Market.

32. Corporate Actions and Corporate Actions
Committee

Two members of the committee will be
appointed from Derivatives Market, two members
from Index and Data Directorate, and one
member from Equity Market.

(Similar statements in Appendix-7 have been
updated as described above.)

APPENDIX-1: CONTRACT
SPECIFICATIONS OF BORSA
ISTANBUL DERIVATIVES MARKET

APPENDIX-1: CONTRACT
SPECIFICATIONS OF BORSA iSTANBUL
DERIVATIVES MARKET
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Contract

S. Monthly Overnight Repo Rate Futures

S. Monthly Overnight Repo Rate Futures

Contract

Last Trading
Day

Last business day of the
contract month. tr—ease
domestic—markets—are

closed-for-half day-due-to
cficial_holiday.|
i

naelmgl_ daﬁ S.I'a" ble the

Expiry Day

Last business day of the
contract month. Hr—ease
domestic—markets—are

closed-for-half day-due-to
ricial-holiday. .

day-shal-be-the-preceding

business-day-

Contract

T. Quarterly Overnight Repo Rate Futures

Last Trading
Day

Last business day of the
contract month. ia—case
domestic—markets—are

closed-for-half-day-due-to
cricial_holiday.1
i

“ad"'g. daﬁ S.I'a” ble the

Expiry Day

Last business day of the
contract month. tn—ecase
domestic—markets—are

closedfor-half-day-due-to
ticial-holiday. .

day-shat-be-the-preceding

business-day-

Last Trading
Day

Last business day of the
contract month.

Expiry Day

Last business day of the
contract month.

T. Quarterly Overnight Repo Rate Futures

Contract

Last Trading
Day

Last business day of the
contract month.

Expiry Day

Last business day of the
contract month.

APPENDIX

Base
Requirements

-10:

MARKET MAKERS
Load Electricity Contracts

OBLIGATIONS OF

Spread

APPENDIX

-10:  OBLIGATIONS

MARKET MAKERS

Base Load
Requirements

Electricity  Contracts

Minimum Order Quantity

Minimum Order Quantity

25

APPENDIX-14: ALGORITHMIC ORDER

TRANSMISSION SYSTEMS

INFORMATION FORM and APPENDIX-15:

BORSA ISTANBUL A.S. ALGORITHMIC

ORDER TRANSMISSION SYSTEMS

COVENANT added.
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Below changes have been made at the document with the Announcement dated 08/08/2017 and

numbered 2017/59.

REVISION COMPARISON TABLE OF DERIVATIVES MARKET PROCEDURE

OLD TEXT
30.UUE.O01

NEW TEXT
REVISION NO:3

5.3 Contract Codes

Single Stock Futures and Options contracts
subject to corporate action adjustments may have
different contract specifications than standart
contracts. Contract codes may have additional

information with-N-code-and-sequence-rumber

5.3 Contract Codes

Single Stock Futures and Options contracts
subject to corporate action adjustments may have
different contract specifications than standart
contracts. Contract codes may have additional
information such as N1, N2, N3 etc. indicating
that the contract is non standart.

38. Market Making Program
38.1 General Operating Principles

Below are the contracts subject to the Market
Making Program:

a) Single Stock Options and Futures,

b) Index (BIST30 ve Mini BIST30) Options,

¢) Currency (USD/TRY) Options,

¢) Gold (TRY/Gram and USD/Ounce) Futures,
d) Commodity (Anatolian Red Wheat and Durum
Wheat) Futures,

e) Base-Load Electricity Futures,

f) Steel Scrap Futures,

g) FBIST ETF Futures....

38. Market Making Program
38.1 General Operating Principles

Below are the contracts subject to the Market
Making Program:

a) Single Stock Options and Futures,

b) Index (BIST30 ve Mini BIST30) Options,

¢) Currency (USD/TRY) Options,

¢) Gold (TRY/Gram and USD/Ounce) Futures,
d) Commodity (Anatolian Red Wheat and Durum
Wheat) Futures,

e) Base-Load Electricity Futures,

f) Steel Scrap Futures,

g) FBIST ETF Futures.

g8) Currency (RUB/TRY and CNH/TRY)
Futures

APPENDIX-1: CONTRACT
SPECIFICATIONS OF BORSA iSTANBUL
DERIVATIVES MARKET

RUB/TRY

and CNH/TRY contract
specifications added.
APPENDIX-2: MARKET DEFINITION
LIST

RUB/TRY and CHN/TRY underlyings are added
to 176 VIOP Currency Derivatives Market.

APPENDIX-7: EXAMPLES AND
CALCULATION METHOD REGARDING
CORPORATE ACTIONS

Adjustments Due to Corporate Actions for
Single Stock Futures (SSF)

Adjustment examples for SSF in case of a
corporate action are mentioned in this section.

Contract codes for SSF before and after corporate
action are listed below.

APPENDIX-7: EXAMPLES AND
CALCULATION METHOD REGARDING
CORPORATE ACTIONS

Adjustments Due to Corporate Actions for
Single Stock Futures (SSF)

Adjustment examples for SSF in case of a
corporate action are mentioned in this section.

Contract codes for SSF before and after corporate
action are listed below.
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Contract Codes Before/After First Corporate
Action Adjustment

Table 1: Contract Codes Before/After First
Corporate Action Adjustment

Contract  Codes | Contract Codes After Contract  Codes | Contract Codes After
Before Corporate | Corporate Action Before Corporate | Corporate Action
Action Adjustment Action Adjustment
Adjustment Adjustment

F_GARANO0117 F_GARANO0117N1

F_GARANO0117 F_GARANO0117N1

F_GARANO0217 F_GARANO0217N1

F_GARANO0217 F_GARANO0217N1

As in Table 1 above, contract codes for the
futures contracts on GARAN are
F GARANO0117 and F_ GARANO0217.

In case of corporate action such as bonus/rights
issue or dividend payment;

Open positions on F GARANO0117 and
F_GARANO0217 contracts shall be transferred to
the new non-standard contracts
F_GARANO0117N1 and F_GARANO0217NL1.
Consequently, F_GARANO0117 and
F_GARANO0217 are kept being traded.

In case second consecutive corporate action
adjustment is applied (when the new expiry
month comes and new contracts introduced),
contract code examples are given in Table 2:

Contract Codes Before/After Second
Consecutive Corporate Action Adjustment

As in Table 1, contract codes for the futures
contracts on GARAN are F GARANO0117 and
F_GARANO0217.

In case of corporate action such as bonus/rights
issue or dividend payment;

Open positions on F _GARANO0117 and
F_GARANO0217 contracts shall be transferred to
the new non-standard contracts
F_ GARANO0117N1 and F_GARANO0217NL1.
Consequently, F_GARANO0117 and
F_GARANO0217 are kept being traded as _new
standart _contracts with the same ISIN code
and properties. In _a corporate action, the
same group code (N1, N2, ..) may not be used
in all contracts that are adapted, so contracts
with the same instrument group codes may
have different contract sizes. The new expiry
months to be settled after the adaptation of the
corporate action is processed as a standard

Contract Codes Before Second Corporate
Action Adjustment

F_ GARANO | F_ GARANO | F_GARANO
217N1 217 317

Contract Codes After Second Corporate
Action Adjustment

F_GARANO | —GARANG

217N2 217N4

F_GARANO
317N1

contract.

In case second consecutive corporate action
adjustment is applied (when the new expiry
month comes and new contracts introduced),
contract code examples are given in Table 2:

Table 2: Contract Codes Before/After Second
Consecutive Corporate Action Adjustment

After the first corporate action (before the second
corporate action) future contract codes are
F_GARANO0217, @ F_GARANO0217N1  and
F_GARANO0317.

In case second corporate action adjustment is
applied for GARAN,;

F_GARANO0217 and F_GARANO0217N1 are
closed. Open positions on these contracts are
transferred to non-standard contracts
FGARANO21/NL—and F _GARANO0217N2

Contract Codes Before Second Corporate
Action Adjustment

F_GARANO | F_GARANO | F_GARANO
217N1 217 317

Contract Codes After Second Corporate
Action Adjustment

F_GARANO | E GARANO
217N2 217N3

F_GARANO
317N1

After the first corporate action (before the second
corporate action) future contract codes are
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respectively. Also——positions——on
F-GARANO317—are—transferred—to—newly

opehed——non-standard——contract
F GARANO31L7ZNL. In the meantime, standard

contracts F_ GARANO0217 and F_GARANO0317
are kept being traded.

Calculated adjustment factor is used in all
adjustments applied on single stock futures’ price
and contract size for all open maturities. In the
examples below, it is assumed that there is only
one future contract on the relevant stock.

Adjustments Due to Corporate Actions for
Single Stock Options

Adjustment examples for SSO in case of a
corporate action are mentioned in this section.

Contract codes for European type standard call
and put options on AKBNK with 02/17 expiry
and 6.75 strike price before corporate action are
listed in Table 3.

Contract Codes Before/After First Corporate
Action Adjustment

Before After Adjustment
Adjustment
O_AKBNKE
O_AKBNKE | 0217 C 3.78 | O_AKBNKE
0217 C6.75 | N1 0217 C3.75
O_AKBNKE | O AKBNKE | O_AKBNKE
0217P6.75 | 0217 P 3.78 | 0217 P 3.75
N1

F_GARANO0217, and

F_GARANO0317.

F_GARANO0217N1

In case second corporate action adjustment is
applied for GARAN;

F_GARANO0217, F_GARANO0217N1 and
F_GARANO0317 are closed. Open positions on
these contracts are transferred to non-standard
contracts F_GARANO0217N3,
F_GARANO0217N2 and F_GARANO0317N1
respectively. In the meantime, standard contracts
F_GARANO0217 and F_ GARANO0317 are kept
being traded as new standart contracts with the
same ISIN code and properties.

Calculated adjustment factor is used in all
adjustments applied on single stock futures’ price
and contract size for all open maturities. In the
examples below, it is assumed that there is only
one future contract on the relevant stock.

Adjustments Due to Corporate Actions for
Single Stock Options

Adjustment examples for SSO in case of a
corporate action are mentioned in this section.

Contract codes for European type standard call
and put options on AKBNK with 02/17 expiry
and 6.75 strike price before corporate action are
listed in Table 3.

Table 3: Contract Codes Before/After First
Corporate Action Adjustment

Contract codes for European type standard call
and put options on AKBNK with 02/17 expiry
and 6.75 strike price before corporate action are
O_AKBNKE0217C6.75 and
O_AKBNKEQ217P6.75 as listed in Table 3.

In case of corporate action such as bonus/rights
issue or dividend payment;

Open positions on standard contracts shall be
transferred to the newly opened non-standard
contracts JANKRY in addition
O_AKBNKE0217C6.75 and
O_AKBNKEO0217P6.75 standard contracts are
closed, and new standard contracts are opened
after the relevant underlying asset’s theoratical
price is calculated. Contract codes for European
type standard call and put options on AKBNK

Before After Adjustment
Adjustment
O_AKBNKE
O_AKBNKE | 0217 C 3.78 | O_AKBNKE
0217C6.75 | N1 0217 C 3.75
O_AKBNKE | O_AKBNKE | O_AKBNKE
0217 P 6.75 0217 P 3.78 | 0217 P 3.75
N1

Contract codes for European type standard call
and put options on AKBNK with 02/17 expiry
and 6.75 strike price before corporate action are
O_AKBNKE0217C6.75 and
O_AKBNKE0217P6.75 as listed in Table 3.

In case of corporate action such as bonus/rights
issue or dividend payment;
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with 02/17 expiry and 3.75 strike price after
corporate action shall be
O_AKBNKE0217C3.75 and
O_AKBNKEO0217P3.75 and contract codes for
non-standard contracts {N4} with 02/13 expiry
and adjusted 3.78 strike price shall be
O_AKBNKE0217C3.78N1 and
O_AKBNKE0217P3.78N1 as listed in Table 3.

In case second consecutive corporate action
adjustment is applied, contract code examples are
given in Table 4.

Contract Codes After Second Consecutive
Corporate Action Adjustment

After Adjustment

O_AKBNKE | O_AKBNKE

0217 C 2.86 | 0217 C 2.83 | O_AKBNKE
N2 N1 0217 C 3.00
O_AKBNKE | O_AKBNKE | O_AKBNKE
0217 P 2.86 | 0217 P 2.83 | 0217 P 3.00
N2 N1

In case of second corporate action such as
bonus/rights 1ssue or dividend payment for
AKBNK;

Non-standard contracts ND
O_AKBNKE0217C3.78N1 and
O_AKBNKEQ0217P3.78N1 are closed. Open
positions on these contracts are transferred to
newly opened non-standard contracts N2)

O_AKBNKE0217C2.86N2 and
O_AKBNKEQ217P2.86N2, and
O_AKBNKE0217C3.75 and

O_AKBNKEQ0217P3.75 contracts are closed.
Positions on these contracts are transferred to
newly opened O_AKBNKE0217C2.83N1 and
O_AKBNKE0217P2.83N1 non-standard
contracts {N1). Finally new standard contracts
are opened after the theoratical price of the
underlying asset is calculated.

Examples in the sections below, it is assumed
that subscription right is used for 1 TRY on a
stock whose nominal value is 1 TRY. In case
subscription right at a premium, subscription
right cost in the formula below should take into
account as (R).

Calculated adjustment factor is used in all
adjustments applied on single stock options’
strike price and contract size for all open
maturities. In the examples below, it is assumed

Open positions on standard contracts shall be
transferred to the newly opened non-standard
contracts, in addition O_AKBNKE0217C6.75
and O_AKBNKEO0217P6.75 standard contracts
are closed, and new standard contracts are
opened after the relevant underlying asset’s
theoratical price is calculated. Contract codes for
European type standard call and put options on
AKBNK with 02/17 expiry and 3.75 strike price
after corporate action shall be
O_AKBNKEQ217C3.75 and
O_AKBNKEO0217P3.75 and contract codes for
non-standard contracts with 02/13 expiry and
adjusted 3.78 strike price shall be
O_AKBNKE0217C3.78N1 and
O_AKBNKEO0217P3.78N1 as listed in Table 3.
The contracts to be opened may be re-opened
as new contracts with the same ISIN codes if
they have already been opened in the trading
system but closed for various reasons. In
corporate action, the same group code (N1,
N2, ..) may not be used in all contracts that are
adapted, so contracts with the same
instrument group codes may have different
contract sizes. The newly opened contracts,
after corporate action, with new_strike prices
are processed as standard contracts.

In case second consecutive corporate action
adjustment is applied, contract code examples are
given in Table 4.

Table 4: Contract Codes After Second
Consecutive Corporate Action Adjustment
Before Adjustment
O AKBNKEQ217 C O AKBNKEQ217
3.78 N1 C3.75

O _AKBNKEQ0217 P
3.78 N1

O _AKBNKEQ0217
P3.75

After Adjustment

O_AKBNKE
0217 C 2.86
N1

O_AKBNKE
0217 P 2.86
N1

O_AKBNKE
0217 C 2.83
N1

O_AKBNKE
0217 P 2.83
N1

O_AKBNKE
0217 C 3.00

O_AKBNKE
0217 P 3.00

In case of second corporate action such as
bonus/rights 1ssue or dividend payment for
AKBNK;

16/302




BORSA ISTANBUL A.S. DERIVATIVES MARKET PROCEDURE

that there is only one option contract on the | Non-standard contracts
relevant stock. O_AKBNKE0217C3.78N1 and
O_AKBNKEO0217P3.78N1 are closed. Open
positions on these contracts are transferred to
newly  opened non-standard  contracts

O_AKBNKE0217C2.86N1 and
O_AKBNKEO0217P2.86N1, and
O_AKBNKE0217C3.75 and

O_AKBNKEQ217P3.75 contracts are closed.
Positions on these contracts are transferred to
newly opened O_AKBNKE0217C2.83N1 and
O_AKBNKE0217P2.83N1 non-standard
contracts. Finally new standard contracts are
opened after the theoratical price of the
underlying asset is calculated.

Examples in the sections below, it is assumed
that subscription right is used for 1 TRY on a
stock whose nominal value is 1 TRY. In case
subscription right at a premium, subscription
right cost in the formula below should take into
account as (R).

Calculated adjustment factor is used in all
adjustments applied on single stock options’
strike price and contract size for all open
maturities. In the examples below, it is assumed
that there is only one option contract on the
relevant stock.

APPENDIX -10: OBLIGATIONS OF
MARKET MAKERS

Market Maker obligations added for RUB/TRY
and CNH/TRY contracts.

APPENDIX -11: RIGHTS OF MARKET
MAKERS

Market Maker rights added for RUB/TRY and
CNH/TRY contracts.

Below changes have been made at the document with the Announcement dated 06/11/2017 and
numbered 2017/81.

REVISION COMPARISON TABLE OF DERIVATIVES MARKET PROCEDURE
OLD TEXT NEW TEXT
30.UUE.01 REVISION NO:4
APPENDIX-1: CONTRACT APPENDIX-1: CONTRACT
SPECIFICATIONS OF BORSA iISTANBUL | SPECIFICATIONS OF BORSA
DERIVATIVES MARKET ISTANBUL DERIVATIVES MARKET
A. Single Stock Option Contract A. Single Stock Option Contract
Price On the order book, premium
Price On the order book, premium Quotation offers are shown on the basis
Quotation offers are shown on the basis and of 1 underlying asset. In
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and
Minimum
Price  Tick
(Standard
Contract)

of 1 underlying asset. In
other words, the offers for
single stock options contract
in the Market are entered on
the basis of the premium
given on the basis of 1 unit
of the underlying asset.

The premium price of a
single stock option contract
is entered into the system
with two digits after the
comma. Quantity offers are
entered as 1 contract and its
multiples.

Minimum
Price Tick
(Standard
Contract)

other words, the offers for
single stock options contract
in the Market are entered on
the basis of the premium
given on the basis of 1 unit
of the underlying asset.

The premium price of a
single stock option contract
is entered into the system
with two digits after the
comma. Minimum _price
tick is 0,01. Quantity offers
are entered as 1 contract and
its multiples.

B. Single Stock Futures Contract

B. Single Stock

Futures Contract

Price
Quotation
and
Minimum
Price Tick
(Standard
Contracts)

On the order book, offers are
shown on the basis of 1
underlying asset. In other
words, the offers in the
Market are entered on the
basis of the price given on
the basis of 1 unit of
underlying asset.

The price of a single stock
future contract is entered
into the system with two
digits after the comma.
Quantity offers are entered
as 1 contract and its
multiples.

Price
Quotation
and
Minimum
Price Tick
(Standard
Contracts)

On the order book, offers are
shown on the basis of 1
underlying asset. In other
words, the offers in the
Market are entered on the
basis of the price given on
the basis of 1 unit of
underlying asset.

The price of a single stock
future contract is entered
into the system with two
digits after the comma.
Minimum price tick is
0,01. Quantity offers are
entered as 1 contract and its
multiples.

C.BIST30 Endeks Opsiyon Sozlesmeleri

C.BIST30 Endeks Opsiyon Sozlesmeleri

Price
Quotation
and
Minimum
Price Tick

Prices are offered for the
premium value of one
underlying security. It is
entered as two digits after
the point. Quantity
quotations are entered as
one contract and its
multiples.

Price
Quotation
and
Minimum
Price Tick

Prices are offered for the
premium value of one
underlying security. It is
entered as two digits after
the point. _Minimum price
tick _is 0,01. Quantity
quotations are entered as
one contract and its
multiples.

D. Mini BIST 30 Options Contract

D. Mini BIST 30 Options Contract

Price
Quotation
and
Minimum
Price Tick

Prices are offered for the
premium value of one
underlying security. It is
entered as two digits after
the point. Quantity
guotations are entered as

Price
Quotation
and
Minimum
Price Tick

Prices are offered for the
premium value of one
underlying security. It is
entered as two digits after
the point. _Minimum price
tick _is 0,01. Quantity
guotations are entered as
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one contract and its one contract and its
multiples. multiples.

APPENDIX-1: CONTRACT
SPECIFICATIONS OF BORSA
ISTANBUL DERIVATIVES MARKET

Quarterly and Yearly Base Load Electricity
Futures Contract Specifications are added.

APPENDIX-2: MARKET DEFINITION
LIST

ELCBASY, ELCBASQ1l, ELCBASQ?2,
ELCBASQ3 and ELCBASQ4 underlyings are
added to the 185 / VIOP Base Load Electricity
Derivatives Market.

APPENDIX -10: OBLIGATIONS OF | APPENDIX -10: OBLIGATIONS OF

MARKET MAKERS MARKET MAKERS
Single Stock | On a monthly basis, 76% of Single Stock | On a monthly basis, 60% of
Futures the total amount of time Futures the total amount of time
during which the market during which the market
was open. was open.
Single Stock | On a monthly basis, 76% of Single Stock | On a monthly basis, 60% of
Options the total amount of time Options the total amount of time
during which the market during which the market
was open. was open.
APPENDIX-12: CONFIRMATION FORM APPENDIX-12: CONFIRMATION FORM
FOR ORDER SUBMISSION VIA FOR ORDER SUBMISSION VIA
TELEPHONE TELEPHONE
To Borsa Istanbul A.S. Derivatives Market To Borsa Istanbul A.S. Derivatives Market

We claim, declare, accept and promise that we | We claim, declare, accept and promise that we
requested order entry/order amendment/order | requested order entry/order amendment/order
cancellation (orders) (the details of which are | cancellation (orders) (the details of which are
attached) to be submitted to the System with the | attached) to be submitted to the System with
help of the authorized Exchange staff from the | the help of the authorized Exchange staff from
telephone number ................. on the date of | the telephone number .................... on the
.......... and if necessary, password and user | dateof..........and if necessary, password and
codes belonging to our company may be used and | user codes belonging to our company may be
records of telephone conversations by the | usedand records of telephone conversations by
Exchange media during the issuance of orders, | the Exchange media during the issuance of
and any errors that may be made with regard to | orders, and any errors that may be made with
orders issued by telephone and the results at the | regard to orders issued by telephone and the
Exchange books, records and documents to be | results at the Exchange books, records and
issued as a result of entering orders into the | documents to be issued as a result of entering
system shall be final and valid evidence. We | orders into the system shall be final and valid
accept any mistakes that may be made due to | evidence. We accept any mistakes that may be
order submission via telephone. made due to order submission via telephone.

Date: Date:
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Authorized Signatory:

Authorized Signatory:

Below changes have been made at the document with the Announcement dated 05/12//2017 and
numbered 2017/87.

REVISION COMPARISON TABLE OF DERIVATIVES MARKET PROCEDURE

OLD TEXT NEW TEXT

30.UUE.O01 REVISION NO:5

APPENDIX-1: CONTRACT APPENDIX-1: CONTRACT

A.Pay Opsi

SPECIFICATIONS OF BORSA ISTANBUL
DERIVATIVES MARKET

on Sozlesmeleri

SPECIFICATIONS OF BORSA
ISTANBUL DERIVATIVES MARKET

A.Pay Opsi

on Sozlesmeleri

Strike
Prices

Strike prices of the single stock
option contracts in the trading
system shall be determined in
accordance with the following
table.

Strike Price Strike Price
Intervals Increments
(TRY) (TRY)
0,01-0,99 0,05
1,00-2,49 0410
2,50-9;99 025
10,00-24,99 0,50
25,00—49,99 1,00
50,00-99,99 250
100,00-24999 | 5,00
250,00-499,99 10,00
500,00-999.,99 25,00
1.000,00 and 50,00
upper

By taking closing price of
underlyings in spot market in
previous trading day as base
price and using theoretical price
calculation method, at-the-
money  price levels are
determined. Contracts with rire
different (one at-the-money,
twe in-the-money and six out-
of-the-money)  strike  price
levels are opened.

Strike
Prices

Strike prices of the single stock
option contracts in the trading
system shall be determined in
accordance with the following
table.

Strike Price Strike Price
Intervals Increments
(TRY) (TRY)
0,01-0,99 0.01
1,00-2,49 0.02
2,50-4.99 Q.05
5.00-9.99 0.10
10,00-24,99 0.20
25,00—49,99 0.50
50,00-99,99 1.00
100,00-24999 | 2.00
250,00—499,99 10,00
500,00-999.99 25,00
1.000,00 and 50,00
upper

By taking closing price of
underlyings in spot market in
previous trading day as base
price and using theoretical price

calculation method, at-the-
money  price levels are
determined. Contracts with

seventeen different (one at-the-
money, four in-the-money and
twelve out-of-the-money) strike
price levels are opened.
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Below changes have been made at the document with the Announcement dated 22/12//2017 and
numbered 2017/93.
REVISION COMPARISON TABLE OF DERIVATIVES MARKET PROCEDURE
OLD TEXT NEW TEXT
30.UUE.O1 REVISION NO:6
APPENDIX -10: OBLIGATIONS OF APPENDIX -10: OBLIGATIONS OF
Mar | Respon | Mont | Jan. | Feb. | Min. Mar | Respon | Mont Jan. | Feb. Min.
ket sible hs Order ket sible hs Order
Seg | Contrac Size Seg | Contrac Size
men ts men ts
t t
Contrac Best 140- | 140- 25 Contract | Best | 140 140 20
s with Bid 190 190 s with Bid | 220 -
closest3 | Price closest Price 220
expiry | (TRY) 2.And | (TRY)
dates. Max. 2 2 3. Max. 4 4
Sprea expiry Sprea
d date. d
Mont | Mar. | Apr Mont | Mar. | Apr
hs . hs .
Best 100- | 100- Best | 100- 100-
Bid 160 160 Bid | 200 200
Price Price
(TRY) (TRY)
Max. 2 2 Max. 4 4
Sprea Sprea
d d
Mont | May | Jun. . Mont May | Jun.
hs E hs
Best 100- | 100- 5 Best | 100- 100-
Bid 160 | 160 5 Bid | 200 210
9 Price 3 Price
= (TRY) = (TRY)
L‘:: Max. 2 2 = Max. 4 4
- Sprea T Sprea
5 d g d
E Mr?Snt July Aug § Mhosnt July Aug
% Best - Best 130
S Bid 130- | 130- ] Bid 130
- Price | 480 | 180 - Price | 210 '10
@ (TRY) 2] (TRY) =
@ Max. Q Max.
Sprea 2 2 = Sprea 4 4
d € d
Mr?Sm Sept. | Oct. = Mhosnt Sept. | Oct.
Best Best
Bid 130- | 130- Bid 130- 130-
Price 170 170 Price | 210 210
(TRY) (TRY)
Max. Max.
Sprea 2 2 Sprea 4 4
d d
Mont Nov. Dec. Mont Nov. Dec.
hs hs
Best Best
Bid 140- 140- Bid 140- 140-
Price 180 190 Price | 210 220
(TRY) (TRY)
Max. Max.
Sprea 2 2 Sprea 4 4
d d
MARKET MAKERS MARKET MAKERS
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Market
Presence

On a monthly basis, 70% of the
total amount of time during which
the market is open.

Market
Presence

On a monthly basis, 60% of the
total amount of time during which
the market is open.

APPENDIX-10: OBLIGATIONS
MARKET MAKERS

Obligations of market makers for quarterly and
yearly base load electricity futures contracts are
added.

OF

Below changes have been made at the document with the Announcement dated 28/12//2017 and
numbered 2017/95.
REVISION COMPARISON TABLE OF DERIVATIVES MARKET PROCEDURE
OLD TEXT NEW TEXT
30.UUE.O1 REVISION NO:7
APPENDIX -10: OBLIGATIONS OF | APPENDIX -10: OBLIGATIONS OF
MARKET MAKERS MARKET MAKERS

** The market makers are liable to fulfill the
spread requirement by entering bilateral (buy-
sell) orders for the contracts.

** The market makers are liable to fulfill the
spread requirement by entering bilateral (buy-
sell) orders for the contracts. If there is only sell
order (within the scope of obligations of
market makers), the responsibility shall be
deemed to be fulfilled in case the difference
between sell order and the maks. spread
corresponding to this sell order is smaller than
the price tick of the contract.

Below changes have been made at the document with the Announcement dated 27/08/2018

numbered 2018/53.

and

REVISION COMPARISON TABLE OF DERIVATIVES MARKET PROCEDURE

OLD TEXT
30.UUE.O01

NEW TEXT
REVISION NO:8

G.USD/TRY Futures Contracts

G.USD/TRY Futures Contracts

Contract | Cycle months are February,
Months April, June, August, October
and December.

Cycle months are February,
April, June, August, October
and December. Feur contracts
whose expiration months are
the current month, the next
calendar month, the—next
cycle month and December
shall be concurrently traded. If
there are less than four
contracts, an extra contract
with an expiration month of
December of the next year
shall be launched.

Contract | Cycle months are February,
Months April, June, August, October
and December.

Cycle months are February,
April, June, August, October
and December. Six contracts
whose expiration months are
the current month, the next
calendar month, the next three
cycle month and December
shall be concurrently traded. If
there are less than six
contracts, an extra contract
with an expiration month of
December of the next year
shall be launched.
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Below changes have been made at the document with the Announcement dated 31/10/2018 and

numbered 2018/66.

REVISION COMPARISON TABLE OF DERIVATIVES MARKET PROCEDURE

OLD TEXT
30.UUE.O1

NEW TEXT
REVISION NO:9

5.3. Contract Codes

Table 2: Code For Options Contracts

5.3. Contract Codes

Table 2: Code For Options Contracts

Code Explanation Code Explanation

o Instrument group (Options) o Instrument group (Options)

XU030 | Underlying asset code XUO030 | Underlying asset code

M Centract—code—regarding—the E Exercise style (A: American-The
contractsize contractual right can be used on any

E Exercise style (A: American-The date until or on expiry date, E:
contractual right can be used on any European-The contractual right can
date until or on expiry date, E: be used on expiry date)
European-The contractual right can 0417 Expiration date (Ex. April 2017)
be used on expiry date) C Option class (C: Call option P: Put

0417 Expiration date (Ex. April 2017) option)

C Option class (C: Call option P: Put 92.000 | Strike price
option)

92.000 | Strike price

12. Partitioning

Group-1: Single stock futures and option
contracts  written on AKBNK-ARCLK-
EKGYO-EREGL-FBIST-GARAN-HALKB-
ISCTR

Group-2: All futures and option contracts that
are not included in Group-1

12. Partitioning

Group-1: Single stock futures and option
contracts written on AKBNK-ARCLK-EKGYO-
EREGL-GARAN-HALKB-ISCTR

Group-2: All futures and option contracts that are
not included in Group-1

23. Minimum Maximum Order Quantities

23. Minimum Maximum Order Quantities

Table 5: Minimum and Maximum Order | Table 5: Minimum and Maximum Order

Quantities Quantities

Contract Minimum | Maximum Contract Minimum | Maximum

Order Order Order Order

Quantity Quantity Quantity Quantity

Single Stock Single Stock

Contracts Contracts

(Underlying (Underlying

Asset 1 5.000 Asset 1 5.000

Closing Price Closing Price

<25 TRY) <25 TRY)

Single Stock Single Stock

Contracts Contracts

(Underlying ! 2.500 (Underlying 1 2.500

Asset Asset
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Closing Price Closing Price

>=25 TRY) >=25 TRY)

Index Index

Contracts 1 2.000 Contracts 1 2.000
Mini-adex 200.000 Currency and

Contracts * ' USD/Ounce 1 5000
Currency and Gold '
USD/Ounce 1 5,000 Contracts

Gold Gold 1 500.000
Contracts Contracts '
Gold Base Load

Contracts . 500.000 Electricity 1 100
Base Load Contracts

Electricity 1 100 Other

Contracts Contracts 1 2.000
Other

Contracts 1 2.000

38. Market Making Program
38.1. General Operating Principles

Below are the contracts subject to the Market
Making Program:

a) Single Stock Options and Futures,

by tadex—(BIST30—ve Mint-B5T30)
Options,

¢) Currency (USD/TRY) Options,

¢) Gold (TRY/Gram and USD/Ounce)
Futures,

d) Commodity (Anatolian Red Wheat
and Durum Wheat) Futures,

e) Base-Load Electricity Futures,

f) Steel Scrap Futures,

38. Market Making Program
38.1. General Operating Principles

Below are the contracts subject to the Market
Making Program:

a) Single Stock Options and Futures,

b) BIST 30 Index Options,

¢) Currency (USD/TRY) Options,

¢) Gold (TRY/Gram and USD/Ounce)
Futures,

d) Commaodity (Anatolian Red Wheat and
Durum Wheat) Futures,

e) Base-Load Electricity Futures,

f) Steel Scrap Futures,

g) Currency (RUB/TRY and CNH/TRY)

SPECIFICATIONS OF BORSA ISTANBUL
DERIVATIVES MARKET

Mini BIST30 Index Options Contract and
FBIST ETF Futures Contract specifications
have been removed.

g) FBISTETFFutures: Futures
&  Currency (RUB/TRY and
CNH/TRY) Futures
APPENDIX-1: CONTRACT

APPENDIX-1: CONTRACT
SPECIFICATIONS OF BORSA ISTANBUL
DERIVATIVES MARKET

Anatolian Red Wheat Futures Contract

APPENDIX-1: CONTRACT
SPECIFICATIONS OF BORSA ISTANBUL
DERIVATIVES MARKET

Anatolian Red Wheat Futures Contract
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SPECIFICATIONS OF BORSA ISTANBUL
DERIVATIVES MARKET
Durum Wheat Futures Contract

Base Price | ... Base Price | ...

and Daily | Daily price limit is equal to and Daily | Daily price limit is equal to

Price Limit | £10% of the base price Price Limit | £20% of the base price
determined for each determined for each
contract. If the upper or contract. If the upper or
lower limit calculated does lower limit calculated does
not correspond to a price not correspond to a price
tick, the upper limit will be tick, the upper limit will be
rounded to the lower price rounded to the lower price
tick; and the lower limit, to tick; and the lower limit, to
the upper price tick. the upper price tick.

APPENDIX-1: CONTRACT | APPENDIX-1: CONTRACT

SPECIFICATIONS OF BORSA ISTANBUL
DERIVATIVES MARKET
Durum Wheat Futures Contract

REPORTING APPROVAL

'1:rade Reporting Approval for Other

Base Price | ... i

and  Daily | Daily price limit is equal to Base Price| .

Price Limit | £10% of the base price and  Daily | Daily price limit is equal to
contract. If the upper or determined ~ for  each
lower limit calculated does contract. If the upper or
not correspond to a price lower limit calculated does
tick, the upper limit will be not correspond to a price
rounded to the lower price tick, the upper limit will be
tick; and the lower limit, to rounded to the lower price
the upper price tick. tick; and the lower limit, to

the upper price tick.
APPENDIX 2: MARKET DEFINITION
LIST
Underlyings Mini BIST 30 Index and FBIST
ETF have been removed.
APPENDIX _ 4: RULES FOR TRADE APPENDIX 4: RULES FOR TRADE

REPORTING APPROVAL

Trade Reporting Approval for Other

Contracts

Contract | Minimum | Maximu | Appr
Order m Order | oval

Quantity | Quantity | Rule

for
Trade
Repor

ting

Index 15 600 a000 | Ihe
Contracts price

Mini at
Index which
Contract 200000 400-000 trade
$ reporti

Contracts

Contract | Minimu | Maks. | Ozel

m Emir Islem

Order Miktar1 | Bildirimi

Quantit Onay

ty Kurah
Index The price
Contracts 2.000 4.000 at which
Currency trade
and reporting
USD/Ou | 5.000 10.000 | occurs
nce Gold must  be
Contracts within
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2. RISK GROUP CHECKS (USER LIMITS)

In addition to this functionalities, H—is—alse
possible-to-cancel all open orders of a risk group
at once.

2.6 Exceptions for Risk Group Checks

Market Orders

When the risk calculation method is set as
“volume”, market orders will be rejected at
contracts which do not have last trade price,
previous day closing price or settlement price.
This situation will not occur when “quantity” or
“value” risk calculation method is chosen.

Currency ng Gold 1.000.00 | the price
and occurs Contracts 500.000 0 limits of
USD/Ou | 5.000 10.000 must Base the

nce Gold be Load respectiv
Contracts within Electricit | 100 4.000 e

Gold 1.000.00 | the y contract.
Contracts 500.000 0 price Contracts

Base limits Other

Load of the Contracts 2.000 4.000

Electricit | 100 4.000 respec

y tive

Contracts contra

Other ct.

Contracts 2.000 4.000

APPENDIX-6: PRE-TRADE RISK | APPENDIX-6: PRE-TRADE RISK
MANAGEMENT MANAGEMENT

2. RISK GROUP CHECKS (USER LIMITS)

In addition to these functionalities all open orders
of a risk group can be manually cancelled at
once. Open orders can also be automatically
cancelled at once when limits (Position Risk
Limits and Order Rate Limits) set by the
Market members in the PTRM application are
breached or when the monitored user
disconnects as described in detail under

heading 2.3.

2.6 Exceptions for Risk Group Checks

Market Orders

When the risk calculation method is set as
“volume”, market orders will be rejected at
contracts which do not have last trade price,
previous day closing price or settlement price.
This situation will not occur when “quantity” or
“value” risk calculation method is chosen.

“Fill or Kill” and “Fill and Kill” Orders

In cases of Limit, Market and Market to Limit
orders with “Fill or Kill” or “Fill and Kill”
validity submitted by users included in the
related risk group of Market members which
have set “Open Buy Orders” and Open Sell
Orders” limits under position risk limits and
matched partially or in full, the whole order
quantity is reflected in risk calculations and
instant limit breaches can take place if the last
calculated value reaches the limit. If mail
configuration has been practiced for the
related risk group or if all orders cancellation
function is in use, this case happening at a
speed which can not be seen on the PTRM GUI
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can trigger these functions. If orders with “Fill
or Kill” or “Fill and Kill” do not match, orders
are_cancelled without any reflection on risk
calculations.
APPENDIX -10: OBLIGATIONS OF | APPENDIX -10: OBLIGATIONS OF
MARKET MAKERS MARKET MAKERS
Commodity Futures Commodity Futures
Time to Time to -
Expiry(Days) Minim Expiry(Days) Mini
mum
Underly | Best um Underly | Best Orde
ing | Bid | g | o190 | <150 | Order || Ing | Bid | g5 | 150 | <150 | ¢
Asset |Price- Quanti Asset | Price- Quan
TRY ty TRY tity
Maximum Spread Maximum Spread
<070 | B;06 | 0;084 | 0098 5 <0,80 | 0,12 | 0,144 | 0,160 5
6 | 66| 6 6 0 0 | 0 0
<0,80 | 6,07 | 0,096 | 0112 5 <1,00 | 0,15 | 0,180 | 0,200 5
6 | 68| 6 6 0 0 | 0 0
<0,90 | 6,08 | 6;108 | 6126 5 <1,20| 0,18 | 0,216 | 0,240 5
6 | 66| 6 6 0 0 | 0 0
WHTA | <100 | 669 | ;320 | 6;140 5 <140 | 0.21 | 0,252 | 0,280 5
NR 0 00 0 0 WHTA 0 00 0 0
<110 | 6,20 | 6:432 | 6154 5 NR <1,60 | 0,24 | 0,288 | 0,320 5
] 00 0 0 0 00 0 0
<120 | 6,41 | 6144 | 6,168 5 <1,80 | 0,27 | 0,324 | 0,360 5
6 | 68| 6 6 0 0 | 0 0
=120 | 044 | 6480 | 0;210 5 <2,00 | 0,30 | 0,360 | 0,400 5
] 00 0 0 0 00 0 0
<070 | 6,06 | ;084 | 6,098 5 >2.00 | 0,33 | 0,396 | 0,440 5
6 |68 | 6 6 0 0 | 0 0
<0;80 | B;07 | 6;096 | 0112 5 <0,80 | 0,12 | 0,144 | 0,160 5
] 00 0 0 0 00 0 0
<0,90 | 6,08 | ;108 | 6,126 5 <1,00 | 0,15 | 0,180 | 0,200 5
6 |68 | 6 6 0 0 | 0 0
WHTD | <400 | 6,09 | 6,420 | 6,340 5 <1,20| 0,18 | 0,216 | 0,240 5
RM 0 09 0 0 0 00 0 0
<110 | 6,40 | 6432 | 6;454 5 <1,40 | 0,21 | 0,252 | 0,280 5
0 00 0 0 WHTD 0 00 0 0
<120 | 041 | 6444 | 0468 5 RM <160 | 0,24 | 0,288 | 0,320 5
] 00 0 0 0 00 0 0
=120 | 6,14 | 6180 | 6,210 5 <1,80 | 0,27 | 0,324 | 0,360 5
6 | 68| 6 6 0 0 | 0 0
<2,00 | 0,30 | 0,360 | 0,400 5
0 00 0 0
>2.00 | 0,33 | 0,396 | 0,440 5
0 0 | 0 0
APPENDIX -10: OBLIGATIONS OF
MARKET MAKERS
Obligations of market makers for Mini BIST 30
Index Options and FBIST ETF Futures have
been removed.
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APPENDIX -11: RIGHTS OF MARKET
MAKERS

Rights of market makers for Mini BIST 30 Index
Options and ve FBIST ETF Futures have been
removed.

APPENDIX-13: DAILY PRICE LIMITS IN
OPTION CONTRACTS

Mini Index Option Contracts have been removed
from the instrument classes.

Below changes have been made at the document with the Announcement dated 07/11/2018

numbered 2018/68.

and

REVISION COMPARISON TABLE OF DERIVATIVES MARKET PROCEDURE

OLD TEXT
30.UUE.O01

NEW TEXT
REVISION NO:10

5.3. Contract codes

5.3. Contract codes

Intermonth strategy orders shall be sent to the
System with strategy order codes determined
as in the below instead of the contract codes.

Table 3: Intermonth Strategy Order Code

Code Explanation

F_ Contract group to compose the
intermonth strategy order
(Futures)

XU030 | Underlying asset code

M2-M1 | Contract months included in the
strategy (M1:nearest contract
month — M2: second nearest
contract month)

17. Trade Cancellation

17. Trade Cancellation

3. If the reference price cannot be determined in
accordance with the above methods, reference
price. may be determined by General
Management.

c) In_cancellation of trades arising from
intermonth strateqy orders, prices of trades
executed in the related contracts and strategy
order price are considered together.

(Numbers of paragraphs have been changed
consecutively.)

22.Intermonth Strategy Orders

Intermonth strategy orders enable submission
of two simultaneous automatic reverse orders
(by one order entry with spread price) for
different contract months of traded futures
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contracts.  Different  contract  months
composing the strategy are called the “legs” of
the strategy where “M1” refers to the nearest
contract month and “M2” refers to the second
nearest (far) contract month. Futures
contracts for which the intermonth strategy
orders can be used are given in the appendix
(Appendix-16). Rules of operation of strategy
orders are given below:

i. Strategy Buy Order: Order is submitted to
the System taking into account the spread
price (far month contract bid price- near
month contract offer price) composing far
month contract (M2) buy and near month
contract (M1) sell trade.

ii. Strategy Sell Order: Order is submitted to
the System taking into the account the spread
price (far month contract offer price-near
month contract bid price) composing far
month contract (M2) sell and near month
contract (M1) buy trade.

iii. Strategy order codes which are similar to
the contract codes are used at order entry.

iv. Buy or sell strategy orders can be entered
with negative price as long as the price limits
are satisfied.

v. Maximum order quantity of a strategy
order equals that of the contracts composing
the strategy.

vi. Strategy order entry is not accepted for
durations other than Limit and Day. Strategy
orders can not be linked to any condition and
can not be used for trade reporting.

vii. Matching: The System initially checks
whether the price and quantitiy of a buy or sell
strategy order can be met with open orders of
near/far month contracts or not, and
simultaneously matches the strategy order
with these orders if the conditions are satisfied.
If the spread and or quantity can not be met
with open orders of the contracts, this time the
System looks for a (counter) strategy order
satisfying the conditions. If such an order
exists in the System, appropriate prices for far
and near month contracts are determined
based on the spread, best bid/best offer and
base prices of the related contracts and
automatic trades at the far and near month
contracts are generated. Detailed information
and quantitative examples regarding the
intermonth strategy orders are given in the
appendix (Appendix-16).

viii. Automatic trades are not included in
settlement price calculations and price
statistics like the last, low and high of the far

29/302



BORSA ISTANBUL A.S. DERIVATIVES MARKET PROCEDURE

and near month contracts composing the
strategy and do not activate stop orders with
inactive status based on the last price
condition. Trade parties can inquire automatic
prices for both contract months through
trading workstations or FixAPl Drop-Copy
intraday, and through trade book at the end of
the day.

ix. Price Limits: Upper and lower price limits
for strategy orders are calculated based on the
following formulas:

Lower Limit= (Far Month Contract Base
Price- Near Month Contract Base Price)-k
Upper Limit= (Far Month Contract Base
Price- Near Month Contract Base Price)+k
Information on parameter Kk which is
determined based on the underlying asset is
present in the appendix (Appendix-16). Limit
values are controlled dynamically at strategy
order entry and not disseminated via any
channel.

X. In case trades in any of the legs/contract
months composing the strategy are suspended
due to any reason, strategy order entry is not
allowed.

(Numbers of paragraphs have been changed
consecutively.)

26.0rder Cancellation

Market maker accounts of market maker
members are held exempted from Voluntary
Order Cancelation Fee for the contracts they are
responsible as a market maker. This provision
shall not apply for BIST 30 futures contracts.

27.0rder Cancellation

Market maker accounts of market maker
members are held exempted from Voluntary
Order Cancelation Fee for the contracts they are
responsible as a market maker. This provision
shall not apply for BIST 30 futures contracts.

Intermonth strategy orders are exempt from
Voluntary Order Cancellation Fee
calculations.

Order cancellations on all contracts based on
currency and gold are held exempted from
Voluntary Order Cancellation Fee.

43. Principles for order submission via
telephone

5. Below information has to be specfied while
order transmission via telephone

a. Buy/Sell

b. Contract Code

44 Principles for order submission via
telephone

5. Below information has to be specfied while
order transmission via telephone

a. Buy/Sell

b. Contract or Strategy Order Code

APPENDIX-6:
MANAGEMENT

PRE-TRADE RISK

APPENDIX-6:
MANAGEMENT

PRE-TRADE RISK
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2.6 Exceptions for Risk Group Checks

Trade Reports

Trade reports are included in position risk
calculations as other trades. Traded bought and
traded sold counters are updated with the entry
of one-sided or two-sided trade reports. PTRM
cannot reject trade reports during the maximum
order size check or after a risk group is blocked.
Consumption will occur when the trade reports
are approved by both parties.

Stop Orders

Stop orders may have conditions to be triggered
by price or by session. Until the condition is
realized, these orders are untriggered.
Untriggered orders do not consume risk at the
time of order entry. Risk consumption is
calculated at the time of trigger for these orders.

3.2 Special Transactions for Margin Checks

Inactive Orders

According to the regulations set by the
Exchange, orders can be inactivated by the
system. If an accounts having inactivated orders
is in a breach state, inactivated orders will be
cancelled along with all existing orders. Records
related to inactive orders are saved by PTRM
application and activation of this orders -not
necessarily have to be position decreasing - will
be possible even if the account is in a breach
state.

2.6 Exceptions for Risk Group Checks

Trade Reports

Trade reports are included in position risk
calculations as other trades. Traded bought and
traded sold counters are updated with the entry of
one-sided or two-sided trade reports. PTRM
cannot reject trade reports during the maximum
order size check or after a risk group is blocked.
Consumption will occur when the trade reports
are approved by both parties.

Intermonth Strategy Orders

Strategy type and class similar to contract type
and class are defined in the System for
strategy orders. Position risk limits and
maximum order quantity configurations can
also be executed at strategy type and class level
alike at contract type and class of contracts
composing the strategy. Risk calculation
method can be determined only as “quantity”
at strategy type and class level as opposed to
“quantity”, “volume” and “value” at contract
type and class level. Strategies can be included
in “restricted contracts” configurations.

Stop Orders

Stop orders may have conditions to be triggered
by price or by session. Until the condition is
realized, these orders are untriggered.
Untriggered orders do not consume risk at the
time of order entry. Risk consumption is
calculated at the time of trigger for these orders.

3.2 Special Transactions for Margin Checks

Inactive Orders

According to the regulations set by the Exchange,
orders can be inactivated by the system. If an
accounts having inactivated orders is in a breach
state, inactivated orders will be cancelled along
with all existing orders. Records related to
inactive orders are saved by PTRM application
and activation of this orders -not necessarily have
to be position decreasing - will be possible even if
the account is in a breach state.

Intermonth Strateqy Orders
Orders of different contract months included
in the strategy are evaluated separately for
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strateqy order margin checks. Open strategy
orders are cancelled as well for accounts in
margin _breach situation. Rule of entering
position closing orders only is valid for orders
of all contract months included in the strategy.

APPENDIX-16: EXPLANATIONS AND
EXAMPLES REGARDING INTERMONTH
STRATEGY ORDERS

Intermonth strateqy orders are submitted to
the System by strateqy order codes which are
explained  below instead of  contract
codes.There is no_ functional difference
between a strategy code and a contract code
with regard to the System. Intermonth strateqy
orders take place on trading workstations or
related FixAPIl screens (For example: Price
Information, Order Depth etc.) alike other
contracts and can be submitted via protocols
used in market access by choosing/entering the
related code alike normal orders.

Code Explanation

F Intermonth Strategy
Order Contract
Group (Futures)
XU030 Underlying Asset
Code

M2-M1 Contract months
included in the
strategy
(M1:nearest
contract month -
M2: second nearest
contract month)

Market segqments for which the strateqy orders
are active, contracts and values for constant
parameter (k) used in calculation of price
limits are given below.

Market Underly Strateg
Segment  ing asset

Index F XU03
Futures- )[;U—O% 0M2- 0,65
TRY = M1

Currency F USD
Futures- $SDTR TRYM2 0,05
TRY - -M1
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Precious

—_—— F XAU
Metals XAUUS USDM?2  5.50
Futures- D VI o
UsD =

Far month contract buy — Near month contract
sell strateqy codes are fixed in the System and
do not change when expiry months of contracts
included in the strategy change. Besides, legs of
the strateqy are updated when related expiry
months change and can be monitored via
trading workstations or Fix APl Reference
Data.

Functioning of strateqy orders present in the
System is explained in the following example
taking _into _consideration _order _entry,
matching and trade execution phases:

Example: Investor A wants to roll her long
position of 250 in December 2018 USD/Qunce
Gold Futures contract to the next contract
month which is February 2019. In other words,
she will buy February 2019 contract hence
open _a new position and sell December 2018
contract and close her current position. Price
difference (far contract month-near contract
month spread) projected by the investor for
the intermonth roll transaction is maximum 5
USD per contract.

Order Books of Related Contracts (at the

beginning):

Contract | Base . Best
Month Price BestBid Offer
Decembe Pri 127 | Pri 127
r-2018 ce: 1 ce: 2
F XAU | 1260 Qu 150 | Qu 115
UsD121 ant ant

8 ity: ity:
Februar Pri 127 | Pri 127
y-2019 ce: 4 ce: 5
F XAU | 1270 Qu 100 | Qu 175
USD021 ant ant

9 ity: ity:

Based on her strategy, the investor will execute
the trades involving the two contracts by
submitting one single buy order for
F XAUUSDM2-M1. Existence of a passive
strategy order in the same underlying can be
checked via order book of the related strateqy
code alike with other traded contracts. In this
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example, no passive strateqy order is assumed
to exist.

Order Entry:
Dynamic price limits to be active during order

entry is calculated as below:

Lower Limit: (1270-1260) — 5.50=4.50; Upper
Limit: (1270-1260) + 5.50= 15.50

The System will accept strategy order entry
with prices within 4.50 and 15.50 spread values
and reject the strateqy orders with prices
outside this range.

Matching — With open orders at contacts:
When the investor sends the strategy buy order
with spread price 5 and quantity 250, the
spread will satisfy the price calculated based
on_the passive orders at December-18 and
February-19 contracts (5.00 > 1275—1271)
and quantity of 150 of the strategy order will
be matched with open orders at far/near
month contracts and the following trades will
be executed.

Trade-1: At F XAUUSD1218 contract with
price 1271 and quantity 150 (Investor A sells)

Trade -2: At F XAUUSDO0219 contract with
price 1275 and quantity 150 (Investor A buys)

Trade-1 and Trade-2 will be reflected in price
and quantity statistics of related contracts.

Post-trade contract order book status of legs is

given below:

Order Book | Best Bid Best Offer

F XAUUSD Price: 126Brice: 1272
1218 Quantit 70| Quantit | 115
F XAUUSD Price: 127Brice: 1275
0219 Quantit 100Quantit 25

100 of the quantity of the strateqy order can
not be matched with open orders at the
legs/contracts since the price condition is not
met (5.00 < 1275 — 1268), and waits (passively)
in the order book.

Order Book | Best Bid Best Offer
F XAUUSD Price  5.00 | Price
M2-M1 : :

Qua 100 | Qua

ntity ntity
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Matching- With a Counter Strategy Order

If a strategy sell order with active price and
quantity of 100 is submitted by Investor B who
wants to roll his short position of 100 in near
contract month to the next contract month
(selling February-2019 contract and buying
December-2018 contract), automatic trades
which will meet the spread price are generated
by the system algorithm and price/quantity
trade information is simultaneously notified to

the parties.

Trade-3: At F XAUUSD1218 contract with
price 1269.5 and quantity 100 (Investor A sells)
Trade-4: At F XAUUSDO0219 contract with
price 1274.5 and quantity 100 (Investor A

buys)

While determining automatic trade prices,
primarily, best bid and offer prices waiting at
the legs (a) are used as a reference. If any of the
legs (b) lacks a buy and/or sell order,
algorithmic calculations are based on orders of
the other leg and some constant parameters
details of which are given below. Iflegs (c) lack
both of the buy/sell orders, the system
algorithm determines the prices by using base
prices of far and near month contracts as a
reference. More clearly, calculations regarding
automatic trade prices are executed by a trial
and error method which incorporates receding
away from reference values (based on the
situation of order books) until the spread
which is subject to trade is matched.
Automatic trade prices can not be determined
outside the price limits of the related contracts.

In this context, automatic trade prices which
are assigned by the System depending on the
situation of the order book stays within the
best bid and offer prices range and converges
to the mid-price of these prices. Related
calculations are given below:

Trade-3: (1268 + 1272)/2 — (Contract price tick
X p) =>1269.5 = 1270 — (0.05 x 20)
Trade-4: (1274 + 1275)/2 => 1274.5

Parameter p represents the constant value to
be used in the trial and error process. The
algorithm randomly selects the mid-price
value of the far or near contract month and
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recedes away with contract price ticks and
parameter p until the spread price is catched
for the other leq. Parameter p ise set as 20 in

the System.

In this context, calculations which enable
strateqgy orders to match with legs or with
themselves are executed according to the rules

given below.

e When a buy or sell strateqy order is
submitted, the System first tries to execute
the matching with open orders at far and
near contract months composing the
strateqy which are called the legs. If spread
price or guantity can not be met/satisfied
at the related contracts, the System enters
the phase of matching with counter
strateqy orders.

e The System allows strateqy orders to
match with each other only within a
determined spread range to prevent trade
prices to be calculated by the algorithm
from diverging away from existent market
prices. This spread is called the derived
spread. Derived spread calculation
basically depends on the open orders with
best bid and offer prices. For instance, for
a contract which has the below order book;

Alis Satis
Near Month | 8 (a) 10 (b)
Contract
Far Contract | 12 (c) 15 (d)
Month
Derived Spread is calculated as (c-b) buy
and _ (d-a)  sell; and _ strategy

contracts/orders can not be matched with
each other at prices outside [2;7].

e |f any of the legs lacks best bid and offer
prices, the System uses the folowing rules
and determines the missing buy, sell or
both buy and sell prices for the legs and
and calculates the derived spread out out
of these prices. If any of the legs misses:
a-i) Buy or sell price (far month contract
BBO exists)=> In this case, a sell price is
generated by using the spread obtained
from other legs’s BBOs and derived spread
is calculated out of this value.

Buy Sell
Near Month | 8 (a) 11 (e)

Contract
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Far___Month | 12 (c) 15 (d)

Contract

e = 8 + (15-12) = 11. Derived spread which
allows_strategy orders to match with each
otheris [1; 7]. (the same logic applies if the buy
order is missing, that is,waiting sell order’s
price- other leg’s spread)

a-ii) BBO in the far contract month which
is taken as a reference: This time the
System uses 20 minimum __price tick
divergence parameter (p) (if 20 minimum
price tick causes the leg to go out of the
price limits, then the closest value to 20
within_the price limit) and makes the
calculations out of this value. For example,
for _the order books given below;
(minimum price tick=0.5, upper price limit
for the near month contract= 21 and for
the far month contract = 24).

Buy Sell
Near Month | 8 (a) 18 (f)
Contract
Far __Month | 15 (c) 24 (0)
Contract

f =8+ (20*%0.5)=18 ve g = 15+ (20*0.5)=25,
g being out of the price limit, parameter
value is set as 18 and g=15+(18*0.5) = 24.
Derived spread is calculated as [15-18; 24-
8.

b) Both Buy and the Sell=> System checks
the BBO missing leg for the related day
and takes the last trade price (if there is
any trade) or the base price (if there is no
trade) as mid-price and calculates the buy
and sell prices within the price limits by
dividing 20 minimum price tick divergence
parameter (p) by 2.

Buy Sell

Near Month
Contract
Far __Month | 15
Contract

Assume the last price of the near month
contract is 16 and price limits are 8 and 24.

Buy Sell
Near Month | 16- 16+(20/2*0.5
Contract (20/2*0.5)=1 | )=21

1
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Far _Month | 15 15+(20*0.5)=
Contract 16

In_this example, the algorithm makes the
calculations for the far month by using the
rules in (a-ii) and for the near month by using
the last trade price 16 and computes the

derived spread as (15— 21) (16-11) = [-6;5].

Below changes have been made at the document with the Announcement dated 12/12/2018 and

numbered 2018/81.

REVISION COMPARISON TABLE OF DERIVATIVES MARKET PROCEDURE

OLD TEXT
30.UUE.O01

NEW TEXT
REVISION NO:11

12 Partitioning

Group-1: Single stock futures and option
contracts  written on  AKBNK-ARCLK-
EKGYO-EREGL-GARAN-HALKB-ISCTR

Group-2: All futures and option contracts that
are not included in Group-1

12 Partitioning

Group-1: Single stock futures and option contracts
written on AKBNK-ARCLK-ASELS-BIMAS-
DOHOL-EKGYO-ENJSA-EREGL-GARAN-
HALKB-ISCTR

Group-2: All futures and option contracts that are
not included in Group-1

APPENDIX-1:CONTRACT
SPECIFICATIONS OF BORSA iISTANBUL
DERIVATIVES MARKET

APPENDIX-1:CONTRACT
SPECIFICATIONS OF BORSA ISTANBUL
DERIVATIVES MARKET

Contract specifications of BIST Bank, BIST
Industrial index futures and GBPUSD futures are
added.

APPENDIX-2:
LIST

MARKET DEFINITION

APPENDIX-2: MARKET DEFINITION LIST
ASELS, BIMAS, DOHOL, ENJSA, KOZAA,
KOZAL, SODA, SOKM, TAVHL, TKFEN,
XBANKD, XUSIND and GBPUSD underlyings
are added.

APPENDIX -11: RIGHTS OF MARKET
MAKERS

APPENDIX -11: RIGHTS OF MARKET
MAKERS

ASELS, BIMAS, DOHOL, ENJSA, KOZAA,
KOZAL, SODA, SOKM, TAVHL and TKFEN
underlyings are added.

Below changes have been made at the document with the Announcement dated 25/12/2018 and

numbered 2018/87.

REVISION COMPARISON TABLE OF DERIVATIVES MARKET PROCEDURE

OLD TEXT
30.UUE.O01

NEW TEXT
REVISION NO:12

17. Trade cancellation

|v Minimum Loss Amount Generated As A
Result of Trade/Trades Which Is/Are Subject To

17. Trade cancellation

|v Minimum Loss Amount Generated As A
Result of Trade/Trades Which Is/Are Subject To
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Cancellation: Minimum loss amount calculated
by comparing reference price and prices of
trade/trades subject to erroneous trade
cancellation shall be TRY 4,000.

Cancellation: Minimum loss amount calculated
by comparing reference price and prices of
trade/trades  subject to erroneous trade
cancellation shall be TRY 5,000.

41. Corporate Actions Adjustments

When an adjustment is made to the underlying
asset due to the corporate action adjustment, all
non-standard contracts with the same expiry
date are introduced while all existing contracts
in the Market are closed. Open positions in
standard contracts that are closed due to the
adjustments are transferred to non-standard
contracts defined by a new code. The "Good-
TillCancelled” and "Good-Till-Date" orders
pending at the respective contracts are canceled.
In addition, standard—futures—contracts—with

i | nrico d . I
standard option contracts with adjusted
theoratical underlying price after corporate
actions are opened in compliance with the
related contract specifications to be traded in the
Market.

If a new corporate action adjustment is made to
the underlying share, the standard futures and
option contracts and non-standard futures and
option contracts arising due to the previous
corporate action will be closed and new non-
standard futures and option contracts will be
introduced. Positions in closed contracts are
transferred to non-standard new contracts. In
addition, standard—futures—contracts—with
i | orico d -
standard option contracts with adjusted
theoratical underlying price after corporate
actions are opened in compliance with the
contract specifications to be traded in the
Market.

In the case of cash dividend distributions, if the
dividend yield exceeds 0% of the dividend
yield calculated based on the closing price of the
underlying asset before the dividend distribution
day, adjustments are made in the related futures
and option contracts. In this case, adjustments
are made based on the portion exceeding 16%
of the dividend yield.

41. Corporate Actions Adjustments

When an adjustment is made to the underlying
asset due to the corporate action adjustment, all
non-standard contracts with the same expiry date
are introduced while all existing contracts in the
Market are closed. Open positions in standard
contracts that are closed due to the adjustments are
transferred to non-standard contracts defined by a
new code. The "Good-TillCancelled" and "Good-
Till-Date" orders pending at the respective
contracts are canceled. In addition standard option
contracts with adjusted theoratical underlying
price after corporate actions are opened in
compliance  with  the related contract
specifications to be traded in the Market.

If a new corporate action adjustment is made to
the underlying share, the standard futures and
option contracts and non-standard futures and
option contracts arising due to the previous
corporate action will be closed and new non-
standard futures and option contracts will be
introduced. Positions in closed contracts are
transferred to non-standard new contracts. In
addition standard option contracts with adjusted
theoratical underlying price after corporate
actions are opened in compliance with the
contract specifications to be traded in the Market.

In the case of cash dividend distributions, if the
dividend yield exceeds 15% of the dividend yield
calculated based on the closing price of the
underlying asset before the dividend distribution
day, adjustments are made in the related futures
and option contracts. In this case, adjustments are
made based on the portion exceeding 15% of the
dividend yield.

APPENDIX-1: CONTRACT
SPECIFICATIONS OF BORSA
ISTANBUL DERIVATIVES MARKET

APPENDIX-1: CONTRACT
SPECIFICATIONS OF BORSA ISTANBUL
DERIVATIVES MARKET
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A. Single Stock Option Contract

A. Single Stock Option Contract

Contract
Size
(Standard
Contract)

One standard single stock
option contract represents
100 shares of underlying
stock. In cases of capital
increase through
rights/bonus issues,
dividend  payment,  (if
dividend vyield is >%420),
merger and similar events
(corporate actions) which
influence the price and
quantity of the underlying
asset, where the Exchange
changes the price, strike
prices and/or multiplier, the
contract size may be
determined as different from
the standard contract size. In
such cases, different single
stock option contracts with
standard and non-standard
contract sizes of the same
underlying asset may be
traded

Contract
Size
(Standard
Contract)

One standard single stock
option contract represents 100
shares of underlying stock. In
cases of capital increase
through rights/bonus issues,
dividend payment, (if
dividend vyield is >%15),
merger and similar events
(corporate actions)  which
influence the price and
quantity of the underlying
asset, where the Exchange
changes the price, strike prices
and/or multiplier, the contract
size may be determined as
different from the standard
contract size. In such cases,
different single stock option
contracts with standard and
non-standard contract sizes of
the same underlying asset may
be traded

B. Single Stock Futures Contract

B. Single Stock Futures Contract

Contract
Size
(Standard
Contract)

One standard single stock
future contract represents
100 shares of underlying
stock. In cases of capital
increase through
rights/bonus issues,
dividend  payment,  (if
dividend vyield is >%420),
merger and similar events
(corporate actions) which
influence the price and
guantity of the underlying
asset, where The Exchange
changes the price, and/or
multiplier, the contract size
may be determined as
different from the standard
contract size. In such cases,
different single stock future
contracts with standard and
non-standard contract sizes
of the same underlying asset
may be traded.

G. USD/TRY Options Contract

Strike
Prices

Strike price tick:

Contract
Size
(Standard
Contract)

One standard single stock
future contract represents 100
shares of underlying stock. In
cases of capital increase
through rights/bonus issues,
dividend payment, (if
dividend vyield is >%15),
merger and similar events
(corporate actions)  which
influence the price and
quantity of the underlying
asset, where The Exchange
changes the price, and/or
multiplier, the contract size
may be determined as
different from the standard
contract size. In such cases,
different single stock future
contracts with standard and
non-standard contract sizes of
the same underlying asset may
be traded.

G. USD/TRY Options Contract

Strike
Prices

Strike price tick:

For call options, 50 Turkish
Lira (Example: 2,000 , 2,050 ,
2,100 etc.)
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For call options, 50 Turkish
Lira (Example: 2,000, 2,050,
2,100 etc.)
For put options, 25 Turkish
Lira (Example: 2,000, 2,625 ,
2;050 etc.)

By multiplying the average of
USDollar selling and buying
rate announced by CBRT at
15:30 of the last trading day
by 1,000 and using theoretical
price calculation method, at-
the-money price levels are
determined. Contracts with
eleven different (one at-the-
money, two in-the-money and

For put options, 50 Turkish Lira
(Example: 2,000, 2,050, 2,100
etc.)

By multiplying the average of
USDollar selling and buying
rate announced by CBRT af
15:30 of the last trading day by
1,000 and using theoretical
price calculation method, at-
the-money price levels are
determined. Contracts with
eleven different (one at-the-
money, two in-the-money and
eight out-of-the-money) strike
price levels are opened.

eight out-of-the-money) | ...
strike price levels are opened.| | U. Base-Load Electricity Futures Contract
Contract 7 months (The current
Months contract month and the nearest
U. Base-Load Electricity Futures Contract 6 contract months shall be
Contract 16 months (The current concurrently traded)
Months contract month and the
nearest 45 contract months
shall be concurrently traded)
APPENDIX-7: EXAMPLES AND | APPENDIX-7: EXAMPLES AND

CALCULATION METHOD REGARDING
CORPORATE ACTIONS

CALCULATION METHOD REGARDING
CORPORATE ACTIONS

Adjustments Due to Corporate Actions for
Single Stock Futures (SSF)

Adjustments Due to Corporate Actions for
Single Stock Futures (SSF)

In case of corporate action such as bonus/rights
issue or dividend payment;

Open positions on F _GARANO0117 and
F_GARANO0217 contracts shall be transferred to
the new non-standard contracts
F_GARANO0117N1 and F_GARANO0217N1. In a
corporate action, the same group code (N1, N2, ..)
may not be used in all contracts that are adapted,
S0 contracts with the same instrument group codes
may have different contract sizes. The new expiry
months to be settled after the adaptation of the
corporate action is processed as a standard
contract.

In case of corporate action such as bonus/rights
issue or dividend payment;

Open positions on F _GARANO0117 and
F_GARANO0217 contracts shall be transferred to
the new non-standard contracts
F_GARANO0117N1 and F_GARANO0217N1.
Conseguenthr—F GARANGILZ — and
EFGARANOZ2ZI . are keptbengtradedasnew
standartcontracts-with-the- same1SHN-code
and-properties: In a corporate action, the same
group code (N1, N2, ..) may not be used in all
contracts that are adapted, so contracts with the
same instrument group codes may have different
contract sizes. The new expiry months to be
settled after the adaptation of the corporate
action is processed as a standard contract.
Table 2: Contract Codes Before/After Second
Consecutive Corporate Action Adjustment

Contract Codes Before Second Corporate
Action Adjustment

Table 2: Contract Codes Before/After Second
Consecutive Corporate Action Adjustment
Contract Codes Before Second
Corporate Action Adjustment
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F GARAN | FGARAN | F GARAN
0217N1 0217 0317
Contract Codes After Second
Corporate Action Adjustment
F GARAN | FGARAN | F GARAN

0217N2 0217N3 0317N1

F_GARANO0217N1 F_GARANO0317

Contract Codes After Second Corporate
Action Adjustment

F_GARANO0217N2 | F_GARANO0317N1

After the first corporate action (before the
second corporate action) future contract codes
are F—GARANO217, F_ GARANO0217N1 and
F_GARANO0317.

In case second corporate action adjustment is
applied for GARAN;

FGARANO217, F _GARANO0217N1 and
F_GARANO0317 are closed. Open positions on
these contracts are transferred to non-standard
contracts F-GARANO217N3;
F_GARANO0217N2 and F_GARANO0317N1
respectively. +a—the—meantime,—standard

éésh Dividend Payment

Since, on 10 April 2012 B stock’s closing price
3.20 TRY and its dividend yield 15.63% is
greater than 189 which identified as a critical
ratio, the following adjustments shall be applied
to the SSFs written om the underlying stock:

Dividend amount = 0.50 TRY

Value of %28 dividend yield = 3.20x0-10 = 832
TRY
%10

Dividend amount to consider for

adjustments = 0.50-0.32 =0.18 TRY

AC = (3.20-0.32-0.18) / (3.20-0.32) = 0.
9375000

Fcum = 3.42 (Futures price before corporate
action)

Fbase =Vu DK

Fbase = 3.42 0.9375000=3.2%

Similarly, contract size shall be adjusted in order
not to affect open position values in term of
TRY:

After the first corporate action (before the second
corporate action) future contract codes are
F_GARANO0217N1 and F_GARANO0317.

In case second corporate action adjustment is
applied for GARAN;

F_GARANO0217N1 and F_GARANO0317 are
closed. Open positions on these contracts are
transferred to non-standard contracts
F_GARANO0217N2  and F_GARANO0317N1
respectively.

éésh Dividend Payment

Since, on 10 April 2012 B stock’s closing price
3.20 TRY and its dividend yield 15.63% is greater
than 15% which identified as a critical ratio, the
following adjustments shall be applied to the SSFs
written om the underlying stock:

Dividend amount = 0.50 TRY

Value of 15% dividend yield = 3.20x0.15 = 0.48
TRY

Dividend amount to consider for %15 adjustments
=0.50-0.48 = 0.02 TRY

AC = (3.20-0.48-0.02) / (3.20-0.48) = 0. 9926471

Fcum = 3.42 (Futures price before corporate
action)
Fbase = Vu AC

Fbase = 3.42 0.9926471= 3.39

Similarly, contract size shall be adjusted in order
not to affect open position values in term of TRY:

Scum =100
Scum =100 Sex =Cex / AC
Sex = Cex / DK Sex =100/ 0.9926471 = 100.7407366 (101)
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Sex =100/ 0. 93#5000 = 106.6666667 (107)

Adjustments Due to Corporate Actions for
Single Stock Options (SSO)

éésh Dividend Payment

Since, on 10 April 2017 B stock’s closing price
3.20 TL and its dividend yield 15.63% is greater
than 209% which is defined as the critical ratio,
the following adjustments shall be applied to the
underlying asset SSOs:

Dividend amount = 0.50 TRY

Value of %420 dividend yield = 3.20*0.26=0.32
TRY

Dividend amount to consider for %310
adjustments = 0.50-0.32=0-18 TRY

AC = (3.20-0.32-0.48) / (3.20-0.32) =
0.9375000

New strike price for call option on B stock is
equal to adjustment factor times previous strike
price:

Ecum=3.00

Eex=Ecum x AC

Eex=3.00 x0. 9375000=2.81 (2.8425 rounded
to two decimal places.)

Contract size shall be adjusted in order not to
affect open position values in term of TRY::

Seum = 100
Sex= Seum / AC
Sex=100/ 0. 9375000= 106--66667 (164)

Adjustments Due to Corporate Actions for
Single Stock Options (SSO)

Cash Dividend Payment

Since, on 10 April 2017 B stock’s closing price
3.20 TL and its dividend yield 15.63% is greater
than 15% which is defined as the critical ratio, the
following adjustments shall be applied to the
underlying asset SSOs:

Dividend amount = 0.50 TRY

Value of %15 dividend yield = 3.20*0.15=0.48
TRY

Dividend amount to consider for %15 adjustments
=0.50-0.48=0.02 TRY

AC = (3.20-0.48-0.02) / (3.20-0.48) = 0.9926471

New strike price for call option on B stock is equal
to adjustment factor times previous strike price:

Ecum=3.00

Eex=Ecmx AC

Eex=3.00 x0.9926471=2.98 (2.9779413 rounded
to two decimal places.)

Contract size shall be adjusted in order not to
affect open position values in term of TRY:

Seum =100
Sex = Scum /| AC
Sex=100/0.9926471=10.7407366 (101)

EK-10:

K-10 ) l.)'iYASA YAPICILARIN EFS-IQ: ) “PiYASA YAPICILARIN
YUKUMLULUKLERI YUKUMLULUKLERI
Pay Vadeli Islem Pay Vadeli Islem
Time to Expiry (Days) Time to Expiry
Best . (Days)
Bid Minimum Best Minimum
price | <15 | <30 | <45 | =45 Order Bid <15 | <30 | <45 | 45| Order
(TRY) Quantity (E)r';:iqi?) = Quantity
Maksimum Spread Maksimum Spread
<1 0,02 | 0,03 | 0,04 | 0,05 10 00100100
<5 |003] 005007008 10 <L 0213 4 s 10
<10 |0,06 | 0,10 | 0,14 | 0,18 10
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<20 |0,13| 0,22 | 0,29 | 0,37 10 <5 0,03 OE,)O 0%0 OéO 10
<40 |0,18| 0,32 | 0,40 | 0,62 10
010101
<60 | 0,22 | 0,44 | 0,62 |0,84 10 <10 |006| "5 4 | g 10
<80 |0:30| 0,60 | 0,921,115 10 <20 | 013 OéZ OéZ 0%3 10
>80 1 0:35| 0,75 [ 1,03]1,30 10 3Tos o6
<40 |0,18 2 0 2 10
0406108
<60 | 0,22 A 5 A 10
060911
<80 |oa5| 0 | 2 | & 10
0711013
<190 |o40| 5 |3 |0 | 10
081114
<150 045| 5 5 3 10
Déviz Opsiyon _ >150 0912 1141 44
The Closest Expiry 050] 3 [ 1 [ 7
Time to Expiry
8-15 15-30 Doviz Opsiyon
0-7 days days days The Closest Expiry
Best Bid Price- TRY Minimu Time to Expiry
o- 10 0,1 0,1 m Order 0-7 days 8-15 15-30
4|5 0 [>(00(0|>|00|0|>| Quantity days days
g' 1022 -1-121-1-|2 Best Bid Price- TRY Minimu
6| -10(912|0]9 (2|0 0,
9 1 m Order
20 9910 9910 0,0 01 :
- 10, | > 0> > | Quantity
Maksimum Spread 0,00- 0-|° 0- | 0-
00 |2 2 2
3 4 9.99 9,9 9,2
1 2 | & -20 |0 210 0
a2 (5|3 |:]4]4|:|5 100 910l 1910
5 5 9
Maksimum Spread
8 10 1 10 111111112 100
The Second Closest Expiry 2 5[8/0[510
Time to Expiry .
30-45days | >45days Mini The Second Closest Expiry
Best Bid Price- TRY g“ém Time to Expiry Minimm
10,0 [ > 10,0 ] > | 2raer 30-45days |  >45 days s
0,00-1 75" | 5] 0.00-1 757" |5 | Quant Best Bid Price- TRY o
9991 20 [0] 29| 20 |o| 'V 10,0 | > 10,0 >
- 0,00- 0,00- Quant
Maksimum Spread 999 0- |2 9.99 0- |2 ity
45 [ 55 [6] 5 [ 6 [#] 100 “Y 120 jo] ™Y 20 o0
Maksimum Spread
2 2
10 | 15 2 10 | 15 5 100

Below changes have been made at the document with the Announcement dated 21/01/2019 and
numbered 2019/5.

REVISION COMPARISON TABLE OF DERIVATIVES MARKET PROCEDURE

OLD TEXT NEW TEXT
30.UUE.01 REVISION NO:13
17. Trade Cancellation 17. Trade Cancellation

v. Reference Price: Reference price shall be | v. Reference Price: Reference price shall be
used for determining no bust range and | used for determining no bust range and
calculation of the loss amount generated from | calculation of the loss amount generated from
erroneous trade; erroneous trade;
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2. For the other futures and option contracts
expect for stated above, reference price shall be
determined by using one or more of the
following methods.

- Last trade price before the erroneous
trade/trades,

- If no trades were executed before the
erroneous trade/trades, the previous
settlement price,

- Theoretical prices are calculated
considering spot price of the underlying
asset or prices for other contract months
of the contract.

2. For the other futures and option contracts
expect for stated above, reference price shall be
determined by using one or more of the
following methods.

- Last trade price before the erroneous
trade/trades,

- If no trades were executed before the
erroneous trade/trades, the previous
settlement price,

- Prices occured after erroneous
trade/trades,
- Theoretical prices are calculated

considering spot price of the underlying
asset or prices for other contract months
of the contract.

g) Erroneous trade reports, even if the above
mentioned conditions are not met, may be
cancelled if the parties have approvals.

38. Market maker application conditions and
documents to be issued to the Exchange

Applicants for market making must meet the
following minimum requirements:

a) To have the financial criteria specified in this
Implementing Procedure and Principles,

b) Signing Market Making Commitment Letter
which is atteched to the Appendix-8 and
covering the general obligation of the market
makers.

Market ~makers that meet minimum
requirements must submit the following
documents to the Exchange along with the
application.

a) "Market Maker Application Form"
(Appendix-9) with the official letter indicating
the wish to be a market maker addressed to the
Exchange,

b) “Market Making Commitment Letter”

38. Market maker application conditions and
documents to be issued to the Exchange

Applicants for market making must meet the
following minimum requirements:

a) To have the financial criteria specified in this
Implementing Procedure and Principles,

b) Signing Market Making Commitment Letter
which is atteched to the Appendix-8 and
covering the general obligation of the market
makers.

Market ~makers that meet minimum
requirements must submit the following
documents to the Exchange along with the
application.

a) "Market Maker Application Form"
(Appendix-9) with the official letter indicating
the wish to be a market maker addressed to the
Exchange,

b) “Market Making Commitment Letter”.

Market Makers, demanding Market Maker
OUCH user for their market making
activities, will submit the (Appendix-14 and
Appendix-15)“Algorithmic Order
Transmission Systems Information Form”
and “Borsa Istanbul A.S. Algorithmic Order
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Transmission Systems Commitment Letter”
documents to Borsa Istanbul in addition to
the above mentioned ones.

39. Market making program
39.5 Market maker performance assessment

Within the framework of the market making
program, it is examined whether market makers
meet their obligations within two months
period, and the related market makers may be
warned if necessary. As a result of the
performance assessment, the period can be
granted or the rights of the market makers who
fail to fulfill their obligations may be forfeited.

The specified rates (Appendix 11) of the total
exchange fee collected for the trades (closing
positions are not included) in the relevant
contracts will be distributed to the market
makers on performance basis, for revenue
sharing purposes in return for issuing a copy of
“Transaction Result Form” (at least two copies
of this form should be issued by the institution
and one copy should be given to Exchange) and
submitting it to the Exchange.

The performance of market maker institutions
for the relevant contracts will be evaluated on
the basis of the following two criteria:

a) Market Presence Ratio: The ratio of
the period during which the market
maker simultaneously fulfills the
maximum spread and minimum order
size obligations determined by the
Exchange, to the period during which
the relevant contracts were open to
trading.

b) Traded Value Ratio: The ratio of the
trades entered into by a market maker
institution with non-market maker
accounts for the relevant contract, to the
total traded value of the trades entered
into by all the market maker institutions
with non-market maker accounts for
such contract.

Revenue sharing is on  instrument
class/type/group basis. Market presence is
calculated as the arithmetical average of the
market presence ratios of the relevant
instrument class/type/group’s standard
contracts for which the market maker is
responsible. In cases where market presence

39. Market making program
39.5 Market maker performance assessment

Within the framework of the market making
program, it is examined whether market makers
meet their obligations within two months
period, and the related market makers may be
warned if necessary. As a result of the
performance assessment, the period can be
granted or the rights of the market makers who
fail to fulfill their obligations may be forfeited.

The specified rates (Appendix 11) of the total
exchange fee collected for the trades (closing
positions are not included) in the relevant
contracts will be distributed to the market
makers on performance basis, for revenue
sharing purposes in return for issuing a copy of
“Transaction Result Form” (at least two copies
of this form should be issued by the institution
and one copy should be given to Exchange) and
submitting it to the Exchange.

The performance of market maker institutions
for the relevant contracts will be evaluated on
the basis of the following two criteria:

a) Market Presence Ratio: The ratio of
the period during which the market
maker simultaneously fulfills the
maximum spread and minimum order
size obligations determined by the
Exchange, to the period during which
the relevant contracts were open to
trading.

b) Traded Value Ratio: The ratio of the
trades entered into by a market maker
institution with non-market maker
accounts for the relevant contract, to the
total traded value of the trades entered
into by all the market maker institutions
with non-market maker accounts for
such contract.

Revenue sharing is on  instrument
class/type/group basis. Exchange fee collected
from trades and trade reports executed at all
contracts in _ the related instrument
class/type/group, not at only the contracts for
which the market maker is responsible, are
added into revenue sharing calculation.
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requirement is not fulfilled, the relevant market
maker shall not be included in revenue sharing.
In other words, if a market maker, who is
responsible for a instrument class/type/group,
cannot satisfy the market presence requirement
in related contract, it will not be able to receive
share from this instrument class/type/group.

For the market makers that fulfill the market
presence requirement, traded value ratio and
market presence ratio coefficients, in
calculating the exchange commission on market
maker basis, are given in Appendix 11.

Revenue sharing calculation will be made on
market maker accounts with Market members
and reported on Market member basis monthly.
If market making for the relevant contracts is
carried out through different market maker
accounts of a single Market member, revenue
sharing notification on market maker account
basis may also be made.

In addition, if it is determined that the Market
Maker FixAPl terminal, which has been
allocated to send orders from only the market
maker accounts and to the market maker
contracts, has been processed or given order in
contradiction to the related regulations, up to
50% of the maximum FiARE monthly usage
fee will be charged for the related Market
Maker—FixARPI—terminal. In addition, the
number of Market Maker FixAR}L users
allocated free of charge to market makers can be
reduced, or all Market Maker FixAP} terminals
can be retrieved. When contingent use is being
assessed, the possibility to send order to the
contracts that the market maker is not
responsible with market maker account is taken
into consideration. Any problems arising from
technical errors will be evaluated separately by
the General Management.

Market presence is calculated as the arithmetical
average of the market presence ratios of the
relevant instrument class/type/group’s standard
contracts for which the market maker is
responsible. In cases where market presence
requirement is not fulfilled, the relevant market
maker shall not be included in revenue sharing.
In other words, if a market maker, who is
responsible for a instrument class/type/group,
cannot satisfy the market presence requirement
in related contract, it will not be able to receive
share from this instrument class/type/group.

For the market makers that fulfill the market
presence requirement, traded value ratio and
market presence ratio coefficients, in
calculating the exchange commission on market
maker basis, are given in Appendix 11. At this
calculation, trade values of trade reports are
not added to market makers’ trade values.

Revenue sharing calculation will be made on
market maker accounts with Market members
and reported on Market member basis monthly.
If market making for the relevant contracts is
carried out through different market maker
accounts of a single Market member, revenue
sharing notification on market maker account
basis may also be made.

In addition, if it is determined that the Market
Maker FixAPI or OUCH users, which have
been allocated to send orders from only the
market maker accounts and to the market maker
contracts, has been processed or given order in
contradiction to the related regulations, up to
50% of the maximum related user type
monthly usage fee will be charged. In addition,
the number of Market Maker users allocated
free of charge to market makers can be reduced,
or all Market Maker users can be retrieved.
When contingent use is being assessed, the
possibility to send order to the contracts that the
market maker is not responsible with market
maker account is taken into consideration. Any
problems arising from technical errors will be
evaluated separately by the General
Management.

APPENDIX-1: CONTRACT
SPECIFICATIONS OF BORSA
ISTANBUL DERIVATIVES MARKET
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Monthly and Quarterly Overnight Repo Rate
futures contracts specifications are removed.

APPENDIX-2: MARKET DEFINITION
LIST

Monthly and Quarterly Overnight Repo Rate
futures contracts underlyings are removed.

APPENDIX-11: RIGHTS OF MARKET
MAKERS

Market Maker OUCH is added to the
”Connection Adavantages * which is among the
rights of market makers.

* Number of market maker FixAPI can be
increased with General Manager’s decision by
taking order transmission volume and number
of contract that is subject to market making.

APPENDIX-11: RIGHTS OF MARKET
MAKERS

* Number of market maker FixAPl or OUCH
can be increased with General Manager’s
decision by taking order transmission volume
and number of contract that is subject to market
making.

With 12/02/2019 dated and 14 numbered revision, Implementing Procedures and Principles document

type has been changed as Procedure.

With 06/03/2019 dated and 2019/14 numbered announcement, “ALGORYTHMIC ORDER
TRANSMISSION SYSTEMS INFORMATION FORM?” is updated.

Below changes have been made at the document with the Announcement dated 23/05/2019 and

numbered 2019/39.

OLD TEXT
30.PRO.01

NEW TEXT
REVISION NO:16

SECTION TWO
Principles Regarding The Contracts
5. General Principles for Contracts

5.3. Contract Codes
Intermonth strategy orders shall be sent to the

System with strategy order codes determined
as in the below instead of the contract codes.

Table 3: Intermonth Strategy Order Code

SECTION TWO
Principles Regarding The Contracts
5. General Principles for Contracts

5.3. Contract Codes
Intermonth strategy orders shall be sent to the System

with strategy order codes determined as in the below
instead of the contract codes.

Table 3: Intermonth Strategy Order Code

Code Explanation Code Explanation

F_ Contract group to compose the F_ Contract group to compose the
intermonth  strategy  order intermonth  strategy  order
(Futures) (Futures)

XU030 Underlying asset code

XU030 Underlying asset code

M2-M1 Contract months included in
the strategy (Ml:nearest
contract month — M2: second
nearest contract month)

M2-M1 Contract months included in
the strategy (MLl:nearest
contract month — M2: second
nearest contract month)
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Flexible contracts which are created by Exchange

members by altering expiry day and/or strike

price parameters of existing contracts with

predefined constrains, are coded as follows:

Table 4: Contract Codes of Flexible Option

Contracts

Code Explanation

TM O | Flexible Option Contract

XU030 | Underlying Asset Code

E Exercise _style (A: American-The

contractual right can be used on any
date _until _or on expiry date, E:
European-The contractual right can
be used on expiry date)

250419 | Expiration Date (Ex. 25 April 2019)

C Option class (C: Call option P: Put
option)

123.00 | Strike Price

0

Flexible contract codes, subjected to corporate
action _adjustment, may have additional
information such as N1, N2, N3 etc. indicating that
the contract is non standart.

6. Flexible Contracts

Flexible option contracts can be created through
an existing contract by trading workstation (TW)
users authorized as chief broker and FixAPI users
in_continuous matching session. Expiration date
and strike price of flexible contratcs are defined
by users within the limits defined in contract
specifications (Attachment-1). Strike prices of
flexible option contracts can be defined as out of
standard strike price ticks for option contracts
provided that being compatible with the same
strike price decimal of the related instrument
class.

It is not allowed to create flexible contracts with
the same expiration date and strike price of an
already opened contract. Expiration date and
strike price, defined as flexible contract, may be
determined as standart expiration date and strike
price in case the necessary conditions occur. In
this case participant defined flag on the series is
removed but contract code and ISIN is not

changed.

(item and table numbers are updated severally)

4.2. Continuous trading session

8.2. Continuous trading session
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Continuous trading session is the session
where trades are executed based on multiple
price method according to price and time
priority rule. During this period, users may;

a) enter orders,

b) enter trade reports,

¢) amend the order quantity and price, and the
validity period of orders,

¢) cancel and/or inactivate the orders,

d) activate the inactive orders.

Continuous trading session is the session where
trades are executed based on multiple price method
according to price and time priority rule. During this
period, users may;

a) enter orders,

b) enter trade reports,

¢) amend the order quantity and price, and the
validity period of orders,

¢) cancel and/or inactivate the orders,

d) activate the inactive orders.

e) create flexible contracts.

18.1.2. FixAPI

In the System, FixAPI protocol is used for
three purposes:

FixAPI Order Enrty: It is used for order,
guotation and trade reporting. For two
partitions, that the contracts are traded, two
seperate FixAPI login is needed, so it is
mandatory to have two seperate FixAPI
connections. It can be used by co-location or
remote access points. FixAPI capacities and
rules related to their changes are done on the
basis of partitions.

19.1.2. FixAPI

In the System, FixAPI protocol is used for three
purposes:

FixAPI Order Enrty: It is used for order, quotation,
guote request, trade reporting and creation of
flexible contracts. For two partitions, that the
contracts are traded, two seperate FixAPI login is
needed, so it is mandatory to have two seperate
FixAPI connections. It can be used by co-location or
remote access points. FixAPI capacities and rules
related to their changes are done on the basis of
partitions.

25. Quote Request

Market members will be able to send quote
requests to all market members or a selected one
via FIX for a specific instrument. Quote request
may be one-sided as well as two-sided.

41, Corporate Actions Adjustments

If the dividend payment is in the form of a
share distribution, the adjustment is made
according to the formula applied in capital
increase by bonus issue. In the case that the
dividend is distributed mixed as cash and
share, the adjustment is determined and
applied according to the dividend yiled rate
calculated by cash dividend. For the dividend
part distributed as share, adjustment is made
according to the formula applied in capital
increase by bonus issue. On the other hand,
the Corporate Actions Committee can decide
to adopt a different method than the methods
mentioned above.

Information on new contracts and adjustments
are announced to the Market by the Exchange.

43. Corporate Actions Adjustments

If the dividend payment is in the form of a share
distribution, the adjustment is made according to the
formula applied in capital increase by bonus issue. In
the case that the dividend is distributed mixed as cash
and share, the adjustment is determined and applied
according to the dividend vyiled rate calculated by
cash dividend. For the dividend part distributed as
share, adjustment is made according to the formula
applied in capital increase by bonus issue. On the
other hand, the Corporate Actions Committee can
decide to adopt a different method than the methods
mentioned above.

Flexible contracts are also subject to corporate
action adjustments. Contract size, strike prices
and_settlement prices of flexible contracts are
adjusted as well as applied for standard contracts
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In case of emergence of new situations that
requsires adjustment other than stated in the
Implementing Procedures and Principles,
adjusted price and quantity of share futures
and option contracts are decided by the
Corporate Actions Committee and announced
by the Exchange

after corporate action adjustment. Flexible
contracts created through non-standard contracts
have the same contract size of non-standard
contracts

Information on new contracts and adjustments are
announced to the Market by the Exchange.

In case of emergence of new situations that requsires
adjustment other than stated in the Implementing
Procedures and Principles, adjusted price and
quantity of share futures and option contracts are
decided by the Corporate Actions Committee and
announced by the Exchange.

APPENDIX-1: CONTRACT
SPECIFICATIONS OF BORSA
ISTANBUL DERIVATIVES MARKET

A. Single Stock Option Contract

APPENDIX-1: CONTRACT
SPECIFICATIONS OF BORSA ISTANBUL
DERIVATIVES MARKET

A. Single Stock Option Contract

Contrac | All calendar months (three | | Contrac | All calendar months (three consecutive
t consecutive months - the current | | t months - the current contract month and
Months | contract month and the next two | | Months | the next two calendar months shall be
calendar months shall be concurrently traded. If December is not
concurrently traded. If December one of those three months, an extra
is not one of those three months, contract with an expiration month of
an extra contract with an December shall be launched.)
expiration month of December
shall be launched.) In_addition to standard contract
months, flexible contracts can be
created for a maximum period of the
expiry day up to 180 days by users.
Last Last business day of each
Tradin | contract month. In case domestic Last Last business day of the standard
g Day | markets are closed for half day Tradin | contract month.
due to an official holiday, last g Day
trading day shall be the preceding Last trading day is the expiration date
business day. for flexible contracts.
In case domestic markets are closed for
half day due to an official holiday, last
trading day shall be the preceding
business day.
Expir | Last business day of the contract Expir | Last business day of the standard
y Day | month. In case domestic markets y Day | contract month.
are closed for half day due to an
official holiday, expiry day shall Expiry day is the expiration date for
be the preceding business day. flexible contracts.
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In case domestic markets are closed for
half day due to an official holiday, expiry
day shall be the preceding business day.

Strike
Prices

By taking closing price of
underlyings in spot market in
previous trading day as base price
and using theoretical price
calculation method, at-the-money
price levels are determined.
Contracts with seventeen different
(one at-the-money, four in-the-
money and twelve out-of-the-
money) strike price levels are
opened.

C. BIST 30 Options Contract

Strike
Prices

By taking closing price of underlyings in
spot market in previous trading day as
base price and using theoretical price
calculation method, at-the-money price
levels are determined. Contracts with
seventeen different (one at-the-money,
four in-the-money and twelve out-of-the-
money) strike price levels are opened.

In_addition to standard strike prices,
flexible contracts can be created by
users with the strike prices which are
between below/above  20%  of
minimum/maximum__of the current
strikes.

By taking previous day’s closing
price of underlying (index) in spot

Contrac | February, April, June, August,
t October and December
Months | (Contracts with three different
expiration months nearest to the || C. BIST 30 Options Contract
current month shall be traded
concurrently. If December is not Contrac | February, April, June, August, October
one of those three months, an |||t and December (Contracts with three
extra contract with an expiration Months | different expiration months nearest to
month of December shall be the current month shall be traded
launched.) concurrently. If December is not one of
those three months, an extra contract
Last Last business day of the contract with an expiration month of December
Tradin | month. In case domestic markets shall be launched.)
g Day | are closed for half day due to an
official holiday, last trading day In_addition to standard contract
shall be the preceding business months, flexible contracts can be
day. created for a maximum period of the
expiry day up to 180 days by users.
Expir | Last business day of the contract
y Day | month. In case domestic markets Last
are closed for half day due to an Tradin | Last business day of the standard
official holiday, expiry day shall g Day | contract month.
be the preceding business day.
Last trading day is the expiration date
for flexible contracts.
In case domestic markets are closed for
Strike | Strike price tick is 2 (2,000 index half day due to an official holiday, last
Prices | points) trading day shall be the preceding

business day.
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market as base price and using
theoretical  price  calculation
method, at-the-money price levels
are determined. Contracts with
eleven different (one at-the-
money, two in-the-money and
eight out-of-the-money) strike
price levels are opened.

G. USD/TRY Options Contract

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

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

Expir | Last business day of the standard
y Day | contract month.
Expiry day is the expiration date for
flexible contracts.
In case domestic markets are closed for
half day due to an official holiday, expiry
day shall be the preceding business day.
Strike | Strike price tick is 2 (2,000 index points)
Prices

By taking previous day’s closing price of
underlying (index) in spot market as base
price and using theoretical price
calculation method, at-the-money price
levels are determined. Contracts with
eleven different (one at-the-money, two
in-the-money and eight out-of-the-
money) strike price levels are opened.

In_addition to standard strike prices,
flexible contracts can be created by
users with the strike prices which are
between below/above  20%  of
minimum/maximum__of the current
strikes.

G. USD/TRY Options Contract

Expiry | Last business day of the contract
Day month. In case domestic markets
are closed for half day due to an
official holiday, expiry day shall
be the preceding business day.

Strike | Strike price tick:
Prices
For call options, 50 Turkish Lira
(Example: 2,000 , 2,050 , 2,100
etc.)

For put options, 50 Turkish Lira
(Example: 2,000 , 2,050 , 2,100
etc.)

By multiplying the average of
USDollar selling and buying rate
announced by CBRT at 15:30 of
the last trading day by 1,000 and

Contrac | All calendar months (2 consecutive
t months - the current contract month and
Months | the next calendar month shall be
concurrently traded)
In_addition to standard contract
months, flexible contracts can be
created for a maximum period of the
expiry day up to 180 days by users.
Last Last business day of the standard
Tradin | contract month.
g Day

Last trading day is the expiration date
for flexible contracts.

In case domestic markets are closed for
half day due to an official holiday, last
trading day shall be the preceding

business day.
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using theoretical price calculation
method, at-the-money price levels
are determined. Contracts with
eleven different (one at-the-
money, two in-themoney and eight
out-of-the-money) strike price

levels are opened.

Expir | Last business day of the standard
y Day | contract month.

Expiry day is the expiration date for
flexible contracts.

In case domestic markets are closed for
half day due to an official holiday, expiry
day shall be the preceding business day.

Strike | Strike price tick:
Prices
For call options, 50 Turkish Lira
(Example: 2,000, 2,050, 2,100 etc.)
For put options, 50 Turkish Lira
(Example: 2,000, 2,050, 2,100 etc.)

By multiplying the average of USDollar
selling and buying rate announced by
CBRT at 15:30 of the last trading day by
1,000 and using theoretical price
calculation method, at-the-money price
levels are determined. Contracts with
eleven different (one at-the-money, two
in-themoney and eight out-of-the-money)
strike price levels are opened.

In_addition to standard strike prices,
flexible contracts can be created by
users with the strike prices which are
between below/above  20%  of
minimum/maximum__of the current
strikes.

APPENDIX-3: EXPLANATIONS ON
TRADING DAY SECTIONS AND VIOP'S
TRADING AND DAILY WORKFLOW
HOURS

TRADING

SECTIONS EXPLANATION
It is the no trade period if
there is a lunch break.
Order entry and

VIOP ARA amendment are  not

= allowed.

Orders can be cancelled.
Trade reporting is not
allowed.

vioe sur |91 ¢ el of ice

EKLI_MZY _ priority, 1t

D multiple price continuous
trading session in which

APPENDIX-3: EXPLANATIONS ON TRADING
DAY SECTIONS AND VIOP'S TRADING AND
DAILY WORKFLOW HOURS

TRADING

SECTIONS EXPLANATION
It is the no trade period if there is
a lunch break or the time between
the creation of flexible contract
VIOP_ARA and opening to trade.

Order entry and amendment are
not allowed.

Orders can be cancelled.

Trade reporting is not allowed.

On the basis of price and time
VIOP_SUR | priority, it is a multiple price
EKLI_MZY | continuous trading session in
D which trades are performed on a
continuous process.
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trades are performed on a
continuous process.
Various kinds of orders
with different validities
can be sent. (see. Table-2)
Trade reporting is
allowed.

Price and quantity of
orders can be amended,
and order validity can be
changed.

Various kinds of orders with
different validities can be sent.
(see. Table-2)

Trade reporting is allowed.

Price and quantity of orders can be
amended, and order validity can be
changed.

Orders can be cancelled and/or
turned into inactive status.

Inactive orders can be activated
and sent to the system.

Orders can be cancelled Flexible contracts can be

and/or turned into inactive created.

status.

Inactive orders can be

activated and sent to the

system.
APPENDIX-7: EXAMPLES AND | APPENDIX-7: EXAMPLES AND
CALCULATION METHOD | CALCULATION METHOD REGARDING

REGARDING CORPORATE ACTIONS

Adjustments Due to Corporate Actions for
Single Stock Options (SSO)

Contract codes for European type standard
call and put options on AKBNK with 02/17
expiry

and 6.75 strike price before corporate action
are listed in Table 3.

Table 3: Contract Codes Before/After First
Corporate Action Adjustment

Before After Adjustment

Adjustment

O_AKBNKE | O AKBN | O_AKBNK

0217 C 6.75 KE0217 C | E0217 C

O_AKBNKE | 3.78 N1 3.75

0217 C6.75 O_AKBN | O_AKBNK
KE0217 P | E0217 P
3.78 N1 3.75

CORPORATE ACTIONS

Adjustments Due to Corporate Actions for Single
Stock Options (SSO)

Contract codes for European type standard call and
put options on AKBNK with 02/17 expiry and 6.75
strike price before corporate action are listed in Table
3.

Table 3: Contract Codes Before/After First
Corporate Action Adjustment

Contract codes for European type standard
call and put options on AKBNK with 02/17
expiry

and 6.75 strike price before corporate action
are O_AKBNKE0217C6.75 and
O_AKBNKEO0217P6.75 as listed in Table 3.

In case of corporate action such as
bonus/rights issue or dividend payment;

Before After Adjustment
Adjustment
O_AKBNKE | O_AKBNKE | O_AKBNKEO2
0217 C6.75 | 0217 C 3.78 | 17C3.75
O_AKBNKE | N1 O_AKBNKEO02
0217 P 6.75 O_AKBNKE | 17P 3.75
M O AKB | 0217 P 3.78
NKE060219 | N1
C#6.75 TM O AKB

NKE060219

C 6.75 N1

Contract codes for European type standard call and
put options on AKBNK with 02/17 expiry and 6.75

strike  price  before corporate action are
O_AKBNKE0217C6.75, and
O_AKBNKE0217P6.75 and

TM_O_AKBNKE060219C6.75 as listed in Table 3.
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Open positions on standard contracts shall be
transferred to the newly opened non-standard
contracts, in addition
O_AKBNKE0217C6.75 and
O_AKBNKEQ217P6.75 standard contracts
are closed, and new standard contracts are
opened after the relevant underlying asset’s
theoratical price is calculated. Contract codes
for European type standard call and put
options

on AKBNK with 02/17 expiry and 3.75 strike
price after corporate action shall be
O_AKBNKE0217C3.75 and
O_AKBNKEQ0217P3.75 and contract codes
for non-standard

contracts with 02/13 expiry and adjusted 3.78
strike price shall be
O_AKBNKE0217C3.78N1

and O_AKBNKEO0217P3.78N1 as listed in
Table 3. The contracts to be opened may be
reopened

as new contracts with the same ISIN codes if
they have already been opened in the trading
system but closed for various reasons. In
corporate action, the same group code (N1,
N2, ..) may not be used in all contracts that are
adapted, so contracts with the same
instrument group codes may have different
contract sizes. The newly opened contracts,
after corporate action, with new strike prices
are processed as standard contracts.

In case second consecutive corporate action
adjustment is applied, contract code examples
are given in Table 4.

In case of corporate action such as bonus/rights issue
or dividend payment;

Open positions on standard contracts shall be
transferred to the newly opened non-standard
contracts, in addition O_ AKBNKE0217C6.75, and
O_AKBNKE0217P6.75 and
TM_O_AKBNKE?250419C6.75 standard contracts
are closed, and new standard contracts are opened
after the relevant underlying asset’s theoratical price
is calculated. Contract codes for European type
standard call and put options on AKBNK with 02/17
expiry and 3.75 strike price after corporate action
shall be O_AKBNKE0217C3.75 and
O_AKBNKEO0217P3.75 and contract codes for non-
standard contracts with 02/17 expiry and adjusted
3.78 strike price shall be O_AKBNKE0217C3.78N1,
and——0 AKBNKE0217P3.78N1 and
TM_O_AKBNKE060219C3 as listed in Table 3.
The contracts to be opened may be re-opened as new
contracts with the same ISIN codes if they have
already been opened in the trading system but closed
for various reasons. In corporate action, the same
group code (N1, N2, .) may not be used in all
contracts that are adapted, so contracts with the same
instrument group codes may have different contract
sizes. The newly opened contracts, after corporate
action, with new strike prices are processed as
standard contracts.

In case second consecutive corporate action
adjustment is applied, contract code examples are
given in Table 4.

APPENDIX -10: OBLIGATIONS OF
MARKET MAKERS

* Market makers authorized in Single Stock
Futures and Options will be able to update
their choice of instrument class/type and these
update requests shall be submitted to VIOP 10
days prior to the beginning of the month in
which they will be responsible for market
making. Market makers may be responsbile
for contracts which will be non-standart after
the corporate action. The strike prices that the
market makers are responsible for are
reported the Market members on the
corresponding day of the morning.

APPENDIX-10: OBLIGATIONS OF MARKET
MAKERS

* Market makers authorized in Single Stock Futures
and Options will be able to update their choice of
instrument class/type and these update requests shall
be submitted to VIOP 10 days prior to the beginning
of the month in which they will be responsible for
market making. Market makers may be responsbile
for contracts which will be non-standart after the
corporate action. Contracts, that were created as
flexible contracts but then it needs to be created
by the system as usual due to having standart
expiration date and strike price, can_be
determined as responsible contracts for market
makers even if the contract codes are
different. The strike prices that the market makers are
responsible for are reported the Market members on
the corresponding day of the morning.
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Below changes have been made at the document with

numbered 2019/54.

the Announcement dated 30/07/2019 and

15. Suspension of trading in a contract

In the event of the suspension of the underlying
asset in the System, the contracts based on the
related underlyings may be suspended upon the
resolution of General Manager. Despite that the
principle is to keep the relevant contracts
trading while the underlying asset continues to
trade, General Manager may decide on
suspension of contracts independent from the
underlying asset. Besides, resume time of the
contracts may be different from that of the
underlying asset depending on the General
Manager’s decision.

General Manager may suspend trading
contracts temporarily for a maximum period of
fivetrading—days in case the provisions of
Article 25 of Regulation applies. Board of
Directors is authorized to decide on suspensions
exceeding five-trading-days. The reason of the
suspension and timing of re-starting to trade for
the relevant contracts is announced via KAP.
General Manager may delegate his powers to
the appointed Deputy General Manager(s).

15. Suspension of trading in a contract

In the event of the suspension of the
underlying asset in the System, the
contracts based on the related underlyings
may be suspended upon the resolution of
General Manager. Despite that the
principle is to keep the relevant contracts
trading while the underlying asset
continues to trade, General Manager may
decide on suspension of contracts
independent from the underlying asset.
Besides, resume time of the contracts may
be different from that of the underlying
asset depending on the General Manager’s
decision.

General Manager may suspend trading
contracts temporarily for a maximum
period of one month in case the provisions
of Article 25 of Regulation applies. Board
of Directors is authorized to decide on
suspensions exceeding one_month. The
reason of the suspension and timing of re-
starting to trade for the relevant contracts is
announced via KAP. General Manager
may delegate his powers to the appointed
Deputy General Manager(s).

26. Mimimum Maximum Order Quantities

26. Mimimum Maximum Order Quantities

Contract Minimum | Maximum Contract Minimum | Maximum
Order Order Order Order

Quantity | Quantity Quantity | Quantity

Single Single

Stock Stock

Contracts Contracts

(Underlying (Underlying

Asset 1 5.000 Asset 1 5.000

Closing Closing

Price <25 Price <25

TRY) TRY)

Single Single

Stock Stock

Contracts Contracts

(Underlying ! 2:500 (Underlying 1 2:500

Asset Asset

Closing Closing
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Price >=25 Price >=25

TRY) TRY)

Index Index

Contracts 2.000 Contracts 1 2.000

Currency Currency

and and

USD/Ounce 5.000 USD/Ounce 1 5.000

Gold Gold

Contracts Contracts

Gold Gold

Contracts 500.000 Contracts 1 500.000

Base Load Base Load

Electricity 100 Electricity 1 100

Contracts Contracts

Other TLREF

Contracts 2.000 Contracts 1 100

Other
Contracts 1 2.000

APPENDIX-1: CONTRACT APPENDIX-1: CONTRACT
SPECIFICATIONS OF BORSA SPECIFICATIONS OF BORSA
ISTANBUL DERIVATIVES ISTANBUL DERIVATIVES MARKET
MARKET

X. 1 Month TLREF Futures Contract

Underlying | Turkish Lira
Overnight Reference
Rate (TLREF)
announced by Borsa
istanbul.
Contract Nominal Value = TRY
Size 1,000,000
Contract Size =
1,000,000 x (22 x
\360/
0.01 =833
Price Price is entered to the
Quotation system as a three digit
and value of interest rate
Minimum multiplied by  100.
Price Tick (Example: 20.050,
20.060 etc.) Minimum
price tick is 0.010. The
tick value is TRY 8.33.
Contract All calendar months
Months (The current contract
month and the nearest
6 contract months shall
be concurrently
traded)
Settlement | Cash Settlement
Daily The daily settlement
Settlement | price used for updating
Price accounts following the
end of the session is
calculated as follows
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and rounded to the
nearest price tick:

The weighted average
price of all the trades
performed within the
last 10 minutes of the
Normal Session,

If less than 10 trades
were executed in the
last 10 minutes of the
session, the weighted
average price of the
last 10 trades
performed during the

session,
If less than 10 trades
were performed

during the session, the
weighted average price
of all the trades
performed during the
session,

If no trades were
performed during the
session, the settlement
price of the previous
day,

will be determined as
the daily settlement

price.

If the daily settlement
price cannot be
calculated in
accordance with the
above methods by the
end of the session, or it
is decided that the
prices calculated do
not reflect the market
correctly, the daily
settlement price _may
be determined by using
one or more of the
following methods.

The average of the best
buy and sell quotations
at the end of the
session,

Theoretical prices are
calculated considering
spot price _of the
underlying asset or the
daily settlement price
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for _other contract
months of the contract.

Trade reports will not
be taken into
consideration _in__the
above calculations.
The Settlement Price
Committee’s right to
change  the daily
settlement _price _is
under reserve.

Expiry
Day (Final)

The final settlement
price is calculated as

Settlement

follows and rounded to

Price

the nearest price tick:

EDSP
Ny

T Xn
=[ (14720
l':ll\ 360 /

N : The number of
calendar  days in
delivery period

Ng: The number of
business days in the
calculation period

n; : The number of
calendar days in_the
relevant _ calculation
period on which the
rate is ri

r; : The overnight
reference rate
announced by Borsa
istanbul for i day

The previous Turkish
Lira QOvernight
Reference Rate may be
used for days which the
reference rate cannot
be determined.

The final settlement

price will be
determined by the
Settlement Price

Committee if the price
is not determined with
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methods above or the
calculated prices do
not reflect the market
accurately.

Delivery Term specified in the
Period contract code
(Example: The
delivery period for the
F TLREF1M1219
contract _is December
2019).
Last Last business day of
Trading the delivery period.
Day
Expiry Last business day of
Day the delivery period.
Settlement | T+1
Period Losses are deducted
from the accounts at
the end of T day,
profits are added to the
accounts on T day.
Base Price | Base price is the price
and _Daily | determined by the
Price Limit | Settlement Price
Committee on the day
the relevant contract is
introduced for trading,
and used in calculating
the daily price limits.
For the other days,
base price is _the
settlement price of the
previous day.
Daily price limit is
equal to +50% of the
base price determined
for each contract. If the
upper or_lower limit
calculated does not
correspond to a price
tick, the upper limit
will be rounded to the
lower price tick; and
the lower limit, to the
upper price tick.
Trading Continuous trading
Hours from 09:30 to 18:15
Collateral It is stated according to
and Clearing Legislation.
Margining
Rules
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APPENDIX-2:

DEFINITION LIST

MARKET

APPENDIX-2:
DEFINITION LIST

Market  segment
underlying code have been
181/VIOP Interest Rate

Market for 1 month TLREF

code/name

MARKET

and
added to
Derivatives

futures.

APPENDIX-4: RULES FOR TRADE APPENDIX-4: RULES FOR TRADE
REPORTING APPROVAL REPORTING APPROVAL
Contract Minimum | Maximum | Approval Contract Minimum | Maximum | Approval
Order Order Rule for Order Order Rule for
Quantity | Quntity Trade Quantity | Quntity Trade
Reporting Reporting
Index Index
Contracts 2.000 4.000 The price Contracts 2.000 4.000
Currency at  which Currency .
and trade and Tthe phr_lcE
USD/Ounce | 5.000 10.000 reporting USD/Ounce | 5.000 10.000 ? dW ¢
Gold occurs Gold ra et'
Contracts must  be Contracts (r)irézrrsmg
Gold 500.000 | 1.000.000 | Within the ||} Gold 500.000 | 1.000.000 | must be
Contracts price Contracts within the
Base Load limits  of Base Load rice
Electricity | 100 4.000 the Electricity | 100 4.000 s of
Contracts respective Contracts the
Other contract. TLREF .
Contracts 2.000 4.000 Futures 100 1.000 Le(:)snrﬁ;gtve
Contracts '
Other
Contracts 2.000 4.000

APPENDIX-5: TARIFF ON EXCHANGE

APPENDIX-5: TARIFF ON EXCHANGE

FEE AND OTHER CHARGES FEE AND OTHER CHARGES
Revenue L Revenue s
ltem Definition ltem Definition
Base Value Ratio Base Value Ratio
Voluntary Nominal Base value Voluntary Nominal Base value
determined 0.00001 determined 0.00001 (1
Order accordingly to the | (1 per Order accordingly to the | per
I(::::cellatlon Avrticle 25 of | hundred l(:tsencellatlon Article 25 of | hundred
Derivatives market | thousand) Derivatives  market | thousand)
procedure procedure
Exchange For the 0.00004 Exchange For the 0.00004 (4
futures Fee futures Trade per
Fee Trade (4 per
contracts contracts | Value hundred
. Value hundred .
written written thousand)
on thousand)
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Equity
Index

For the
option
contracts
written
on
Equity
Index

Premium
Value

0.00004
(4 per
hundred
thousand)

For the
futures
contracts
other
than
written
on
Equity
Index

Trade
Value

0.00003
3 per
hundred
thousand)

For the
option
contracts
other
than
written
on
Equity
Index

Premium
Value

0.00003
3 per
hundred
thousand)

on Equity

Index

For the

option 0.00004 (4
contracts | Premium | per
written Value hundred
on Equity thousand)
Index

For__the

futures 0.00001 (1
contracts | Nominal | per
written Value hundred
on thousand)
TLREF

For the

futures

contracts 0.00003 (3
other Trade per

than Value hundred
written thousand)
on Equity

Index

For the

option

contracts 0.00003 (3
other Premium | per

than Value hundred
written thousand)
on Equity

Index

Below changes have been made at the document with the Announcements 06/09/2019 dated and

2019/59 numbered, dated 11/11/2019 and numbered 2019/71.

13. Partitioning

13. Partitioning

The System consists of two partitions in order to
optimize the order processing and speed capacity
and all the contracts are distributed into these two
partitions.

Group-1: Single stock futures and option contracts
written on AKBNK-ARCLK-ASELS-BIMAS-
DOHOL-EKGYO-ENJSA-EREGL-GARAN-
HALKB-ISCTR

Group-2: All futures and option contracts that are
not included in Group-1

The order for a contract must be sent through the
protocol that is connected to the partition that
includes the corresponding contract. For this

The System consists of two partitions in order to
optimize the order processing and speed capacity
and all the contracts are distributed into these two
partitions.

Group-1: Single stock futures and option contracts
written on AKBNK-ARCLK-ASELS-BIMAS-
CCOLA-DOHOL-EKGYO-ENJSA-ENKAI-
EREGL-FROTO-GARAN-HALKB-ISCTR

Group-2: All futures and option contracts that are
not included in Group-1

The order for a contract must be sent through the
protocol that is connected to the partition that
includes the corresponding contract. For this
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reason, Market members must be connected to both
partitions.

reason, Market members must be connected to
both partitions.

SECTION SIX
PRINCIPLES ON SPECIAL APPLICATIONS
40. Market maker application conditions and
documents to be issued to the Exchange

Applicants for market making must meet the
following minimum requirements:

a) To have the financial criteria specified in this
Implementing Procedure and Principles,

b) Signing Market Making Commitment Letter
which is attached to the Appendix-8 and covering
the general obligation of the market makers.

Market makers that meet minimum requirements
must submit the following documents to the
Exchange along with the application.

a) "Market Maker Application Form" (Appendix-
9) with the official letter indicating the wish to be
a market maker addressed to the Exchange,

b) “Market Making Commitment Letter”

Market Makers, demanding Market Maker OUCH
user for their market making activities, will submit
the (Appendix-14 and Appendix-15)“Algorithmic
Order Transmission Systems Information Form”
and “Borsa Istanbul A.S. Algorithmic Order
Transmission Systems Commitment Letter”
documents to Borsa Istanbul in addition to the
above mentioned ones.

SECTION SIX
PRINCIPLES ON SPECIAL
APPLICATIONS
40. Market maker application conditions and
documents to be issued to the Exchange

Applicants for market making must meet the
following minimum requirements:

a) To have the financial criteria specified in this
Implementing Procedure and Principles,

b) Signing Market Making Commitment Letter
which is attached to the Appendix-8 and covering
the general obligation of the market makers.

Market makers that meet minimum requirements
must submit the following documents to the
Exchange along with the application.

a) "Market Maker Application Form" (Appendix-
9) with the official letter indicating the wish to be
a market maker addressed to the Exchange,

b) “Market Making Commitment Letter”

Market Makers, demanding Market Maker OUCH
user for their market making activities, will
submit the (Appendix-14 and Appendix-
15)“Algorithmic Order Transmission Systems
Information Form” and “Borsa Istanbul A.S.
Algorithmic  Order  Transmission  Systems
Commitment Letter” documents to Borsa Istanbul
in addition to the above mentioned ones.

The application for market making must be
submitted to the Exchange at least 10 business
days before the first business day of the month in
which the market maker activities will be started.

41.5. Market maker performance assessment

For the market makers that fulfill the market
presence requirement, traded value ratio and
market presence ratio coefficients, in calculating
the exchange commission on market maker basis,
are given in Appendix 11. At this calculation, trade
values of trade reports are net added to market
makers’ trade values.

41.5. Market maker performance assessment

For the market makers that fulfill the market
presence requirement, traded value ratio and
market presence ratio coefficients, in calculating
the exchange commission on market maker basis,
are given in Appendix 11. At this calculation,
trade values of trade reports are added to market
makers’ trade values. 95% of the ratio of the
continuous trading duration of Equity Market to
the continuous trading duration of Derivatives
Market is also taken into consideration in the
calculation of the rebate amount to be paid to the
market makers who fulfill their obligations for
single stock futures contracts. If changes in
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session hours are in favor of market makers, they
are effective as of the relevant month. Otherwise,
they are effective as of next month.

42. Temporary or permanent withdrawal from
market making and withdrawal of the
authorization

Market making authority may be cancelled by the
General Manager ex-officio or upon the
application of the market maker. The market maker
shall notify the Exchange in written form stating
the request to withdraw from market making
temporarily or permanently. The market makers
that are withdrawn from market making with
approval of the Exchange may be market maker
again upon their application. General Manager is
authorized to decide on this matter.

42. Temporary or permanent withdrawal from
market making and withdrawal of the
authorization

Market making authority may be cancelled by the
General Manager ex-officio or upon the
application of the market maker. The market
maker shall notify the Exchange in written form
stating the request to withdraw from market
making temporarily or permanently. The market
makers that are withdrawn from market making
with approval of the Exchange may be market
maker again upon their application. General
Manager is authorized to decide on this matter.

Market making authorization is cancelled at the
end of month. In this case, the exchange fee
discount and rebate amounts obtained in the last
three months due to market making activity must
be returned.

APPENDIX-2: MARKET DEFINITION LIST

CCOLA, ENKAI, FROTO, MGROS, SASA,
TRKCM, TSKB and ULKER underlyings
were added to 168/VIOP Equity Derivatives
Market for single stock futures contracts.

APPENDIX  -10:
MARKET MAKERS

OBLIGATIONS OF

APPENDIX  -10: OBLIGATIONS
MARKET MAKERS

OF
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The Revenue Sharing Calculation Method:

For example, for an instrument class/type/group
where two market makers are active, assuming that
the market presence of market maker A is %80, and
that of market maker B is %100. Assuming that the
traded value that occurs as a result of the trades that
market maker A realizes with non-market maker
accounts is equal to TRY 100,000, and that of
market maker B is TRY 200,000. Therefore, the
revenue sharing calculation will be as follows:

e X: The traded value that the market maker
realizes with non-market maker accounts

e Y: The total traded value of the trades that
all the market makers for the relevant
instrument class/type/group realize with
non-market maker accounts

e X/Y : Traded Value Ratio

e Z: Market presence of the market maker

expi Qua | during expiry XAU during

ry ntit | which dates. | TRy | 93|04 06075200 |\ i

date y the XAU 1 1|11 20 the

S. XAU market usb | = market
TRY 0304506075 200 | o —
XAU open. open.
USD 2 2 2 2 20

APPENDIX -11: RIGHTS OF MARKET MAKERS | APPENDIX -11: RIGHTS OF MARKET
MAKERS

Right of 2 free trading workstation terminals for
market makers is terminated for all contracts. Also,
CCOLA, ENKAI, FROTO, MGROS, SASA,
TRKCM, TSKB and ULKER underlyings were
added for single stock futures contracts.
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ﬁme Revenue Sharing Calculation Method:

For example, for an instrument class/type/group
where two market makers are active, assuming
that the market presence of market maker A is
%80, and that of market maker B is %100.
Assuming that the traded value that occurs as a
result of the trades that market maker A realizes
with non-market maker accounts is equal to TRY
100,000, and that of market maker B is TRY
200,000. Therefore, the revenue sharing
calculation will be as follows:

e X: The traded value that the market maker
realizes with non-market maker accounts

e Y: The total traded value of the trades that
all the market makers for the relevant
instrument class/type/group realize with
non-market maker accounts

e X/Y : Traded Value Ratio

e Z: Market presence of the market maker
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e K: The total market presence of all the
market makers for the relevant instrument
class/type/group

Formula: 0.9 * (X/Y) +0.1* (Z/ K)

Market Maker A: 0.9 * (100,000 / 300,000) + 0.1*
(0.8/1.8)=0,34

Market Maker B: 0.9 * (200,000 / 300,000) + 0.1*
(1/1.8)=10,65

Assuming that %50 of the total exchange fee will
be shared with the market makers. In this case, if
the total exchange fee for the relevant instrument
class/type/group is TRY 20,000, TRY 10,000 of
this amount will be allocated to market makers A
and B, at amounts of respectively, TRY 3,444.44
and TRY 6,555.56.

e K: The total market presence of all the
market makers for the relevant instrument
class/type/group

e A: (Duration of continuous trading of
Equity Market/ Duration of continuous
trading of Derivatives Market)*0,95

Formula: 0.9 * (X/Y) + 0.1 * (Z/ K)

Market Maker A: 0.9 * (100,000 /300,000) + 0.1*
(0.8/1.8)=0,34

Market Maker B: 0.9 * (200,000 / 300,000) + 0.1*
(1/1.8)=0,65

Assuming that %50 of the total exchange fee will
be shared with the market makers. In this case, if
the total exchange fee for the relevant instrument
class/type/group is TRY 20,000, TRY 10,000 of
this amount will be allocated to market makers A
and B, at amounts of respectively, TRY 3,444.44
and TRY 6,555.56.

The rebate amount calculated for single stock
futures is multiplied by (Z/A). If (Z/A) is
greater than 1, this ratio is used as “1” in the
formula.

Below changes have been made at the document with the Announcements 06/09/2019 dated and
2019/59 numbered, dated 18/12/2019 and numbered 2019/80.

41. Market making program
41.1. General operating principles
... Below are the contracts subject to the Market
Making Program:

a) Single Stock Options and Futures,

b) BIST30 Index Options,

¢) Currency (USD/TRY) Options,

d) Gold (TRY/Gram and USD/Ounce)
Futures,

e) Commodity (Anatolian Red Wheat and
Durum Wheat) Futures,

f) Base-Load Electricity Futures,

g) Steel Scrap Futures,

h)Currency (RUB/TRY and CNH/TRY)
Futures

41. Market making program
41.1. General operating principles
... Below are the contracts subject to the Market
Making Program:

a) Single Stock Options and Futures,

b) BIST30 Index Options,

¢)_BIST Liquid Banks Index and BIST
Liguid 10 Ex Banks Index Futures,

d) Currency (USD/TRY) Options,

e) Gold (TRY/Gram and USD/Ounce)
Futures,

f) Commodity (Anatolian Red Wheat and
Durum Wheat) Futures,

g) Base-Load Electricity Futures,

h) Steel Scrap Futures,

i) Currency (RUB/TRY and CNH/TRY)
Futures

SECTION SEVEN
PRINCIPLES REGARDING CORPORATE
ACTIONS

SECTION SEVEN
PRINCIPLES REGARDING CORPORATE
ACTIONS
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43. Corporate Actions Adjustments

If the dividend payment is in the form of a share
distribution, the adjustment is made according to
the formula applied in capital increase by bonus
issue. In the case that the dividend is distributed

mixed as cash and share, the—adjustmentis

For the dividend part distributed as share,
adjustment is made according to the formula
applied in capital increase by bonus issue. On the
other hand, the Corporate Actions Committee can
decide to adopt a different method than the
methods mentioned above.

43. Corporate Actions Adjustments

Corporate action adjustments are not made in
case of cash dividend distributions.

If the dividend payment is in the form of a share
distribution, the adjustment is made according to
the formula applied in capital increase by bonus
issue. In the case that the dividend is distributed
mixed as cash and share, the adjustment is made
only for the dividend part distributed as share,
adjustment is made according to the formula
applied in capital increase by bonus issue. On the
other hand, the Corporate Actions Committee can
decide to adopt a different method than the
methods mentioned above.

APPENDIX-1: CONTRACT
SPECIFICATIONS OF BORSA ISTANBUL
DERIVATIVES MARKET

A. Single Stock Option Contract

APPENDIX-1: CONTRACT
SPECIFICATIONS OF BORSA iSTANBUL
DERIVATIVES MARKET

A. Single Stock Option Contract

Contract One standard single stock option
Size contract represents 100 shares of
(Standard underlying stock. In cases of
Contract) capital increase through
rights/bonus issues, dividend

_(if dividend_yield i

>0615), merger and similar

events (corporate actions) which
influence the price and quantity
of the underlying asset, where
the Exchange changes the price,
strike prices and/or multiplier,
the contract size may be
determined as different from the
standard contract size. In such
cases, different single stock
option contracts with standard
and non-standard contract sizes
of the same underlying asset
may be traded

Contract Size | One standard single stock
(Standard option contract represents
Contract) 100 shares of underlying
stock. In cases of capital
increase through
rights/bonus issues, merger
and similar events (corporate
actions) which influence the
price and quantity of the
underlying asset, where the
Exchange changes the price,
strike prices and/or
multiplier, the contract size
may be determined as
different from the standard
contract size. In such cases,
different single stock option
contracts with standard and
non-standard contract sizes
of the same underlying asset
may be traded

B.Single Stock Futures Contract

B. Single Stock Futures Contract
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Contract
Size
(Standard
Contract)

One standard single stock future
contract represents 100 shares of
underlying stock. In cases of
capital increase through
rights/bonus issues, dividend

_(ifdividend—yield|
>0615), merger and similar
events (corporate actions) which
influence the price and quantity
of the underlying asset, where
The Exchange changes the
price, and/or multiplier, the
contract size may be determined
as different from the standard
contract size. In such cases,
different single stock future
contracts with standard and non-
standard contract sizes of the
same underlying asset may be
traded.

Contract Size
(Standard
Contract)

One standard single stock
future contract represents
100 shares of underlying
stock. In cases of capital
increase through
rights/bonus issues, merger
and similar events (corporate
actions) which influence the
price and quantity of the
underlying asset, where The
Exchange changes the price,
and/or multiplier, the
contract size may be
determined as different from
the standard contract size. In
such cases, different single
stock future contracts with
standard and non-standard
contract sizes of the same
underlying asset may be
traded.

G. BIST Liguid Banks Futures

Unde | BIST Liquid Banks Index

rlyin

[¢]

Asset

Cont | Underlying security is the 1/1000

ract of the index values. Contract size

Size for the index futures is 100
underlying securities. (For
example, BIST Liquid Banks
Index/1,0000* TRY 100 = (
78,000/1,000)*100 = TRY
7,800.00).

Price | On the order book, prices are

Quot | shown on the basis of 1 unit of

ation | underlying asset. In other words,

and the offers for index futures in the

Mini | Market are entered on the basis of

mum | the price given on the basis of 1

Price | unit of the underlying asset.

Tick

After index value is divided by
1,000 the price of an index future
is entered into the trading system
with three digits after the comma,
and the minimum price tick is
0.025 (25 BIST Liguid Banks
Index  Point)  (for example:
102.325, 102.350, etc.). Quantity
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offers are entered as 1 contract
and its multiples.

Cont

February, April, June, August,

ract

October and December (Contracts

Mont

with three different expiration

hs

months nearest to the current
month shall be traded
concurrently. If December is not
one of those three months, an
extra contract with an expiration
month of December shall be
launched.)

Settle

Cash settlement

ment
Meth
od

Daily

The daily settlement price used for

Settle

updating accounts following the

ment

end of the session is calculated as

Price

follows and rounded to the nearest

price tick:

a) The weighted average
price of all the trades
performed within the last
10 minutes of the Normal
Session,

b) If less than 10 trades were
executed in the last 10
minutes of the session, the
weighted average price of
the last 10 trades
performed during the
session,

c) Ifless than 10 trades were
performed during the
session, the weighted
average price of all the
trades performed during
the session,

d) If no trades were
performed during the
session, the settlement
price of the previous day,

will be determined as the daily
settlement price.

If the daily settlement price cannot
be calculated in accordance with
the above methods by the end of
the session, or it is decided that the
prices calculated do not reflect the
market correctly, the daily
settlement price may be
determined by using one or more
of the following methods.
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a) The average of the best buy
and sell gquotations at the end of
the session,

b) Theoretical prices are
calculated considering spot price
of the underlying asset or the daily
settlement price for other contract
months of the contract.

Trade reports will not be taken
into_consideration in_the above
calculations. The Settlement Price
Committee’s right to change the
daily settlement price is under
reserve.

Expir

The final settlement price of BIST

y Day

Liquid Banks futures contracts

(Fina

shall be calculated by weighting of

)]
Settle

the time weighted average of index
values of the last 30 minutes of

ment

continuous auction in the equity

Price

market and closing price of the

index _with  80% and 20%,
respectively.  The  calculated
weighted average is divided by
1000, rounded to the nearest price
tick, and called as the final
settlement price.

The final settlement price will be
determined by the Settlement
Price Committee if the session
and/or closing session in the spot
market was partly or entirely
closed, or price was not discovered
despite the fact that the market
was open on the last trading day.

Last

Last business day of the contract

Tradi

month. In case domestic markets

ng
Day

are closed for half day due to an
official holiday, last trading day

shall be the preceding business
day.

Expir

Last business day of the contract

y Day

month. In case domestic markets

are closed for half day due to an
official holiday, expiry day shall
be the preceding business day.

Settle

T+1 (first day following the expiry

ment

date) Losses are deducted from

Perio

the accounts starting from the end

d

of T day, while profits are added
to the accounts by T day.
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Base

Base price is the price determined

Price

by the Settlement Price

and
Daily

Committee on the day the relevant
contract is introduced for trading,

Price

and used in setting the daily price

Limit

limits. For the other days, base

price is the settlement price of the
previous day.

Daily price limit is equal to £15%
of the base price determined for
each contract. If the upper or
lower limit so calculated does not
correspond to a price tick, the
upper limit will be rounded to the
lower price tick; and the lower
limit, to the upper price tick.

Tradi

Trading Hours are in Appendix-3.

ng
Hour

E:olla

It is stated according to Clearing

teral

Requlation.

and

Marg
ining
Rules

H. B

IST Liquid 10 Ex Banks Futures

Unde

BIST Liquid 10 Ex Banks Index

rlyin

Asset

Cont

Underlying security is the 1/1000

ract

of the index values. Contract size

Size

for the index futures is 100

underlying securities. (For
example, BIST Liquid 10 Ex
Banks Index/1,000)* TRY 100 = (
78,000/1,000)*100 = TRY
7,800.00).

Price

On _the order book, prices are

Quot

shown on the basis of 1 unit of

ation

underlying asset. In other words,

and
Mini

the offers for index futures in the
Market are entered on the basis of

mum

the price given on the basis of 1

Price

unit of the underlying asset.

Tick

After index value is divided by
1,000 the price of an index future
is entered into the trading system
with three digits after the comma,
and the minimum price tick is

0.025 (25 BIST Liquid 10 EX
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Banks Index Point) (for example:
102.325, 102.350, etc.). Quantity
offers_are entered as 1 contract
and its multiples.

Cont

February, April, June, August,

ract

October and December (Contracts

Mont

with three different expiration

hs

months nearest to the current
month shall be traded
concurrently. If December is not
one of those three months, an
extra contract with an expiration
month of December shall be
launched.)

Settle

Cash settlement

ment
Meth
od

Daily

The daily settlement price used for

Settle

updating accounts following the

ment

end of the session is calculated as

Price

follows and rounded to the nearest

price tick:

a) The weighted average
price of all the trades
performed within the last
10 minutes of the Normal
Session,

b) If less than 10 trades were
executed in the last 10
minutes of the session, the
weighted average price of
the last 10 trades
performed during the
session,

c) Iflessthan 10 trades were
performed during the
session, the weighted
average price of all the
trades performed during
the session,

d) If no trades were
performed during the
session, the settlement
price of the previous day,

will be determined as the daily
settlement price.

If the daily settlement price cannot
be calculated in accordance with
the above methods by the end of
the session, or it is decided that the
prices calculated do not reflect the
market correctly, the daily
settlement __price _may __ be
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determined by using one or more
of the following methods.

a) The average of the best buy
and sell quotations at the end of
the session,

b) Theoretical prices are
calculated considering spot price
of the underlying asset or the daily
settlement price for other contract
months of the contract.

Trade reports will not be taken
into_consideration in the above
calculations. The Settlement Price
Committee’s right to change the
daily settlement price is under
reserve.

Expir

The final settlement price of BIST

y Day

Liquid 10 Ex Banks futures

(Fina

contracts shall be calculated by

)]
Settle

weighting of the time weighted
average of index values of the last

ment

30 minutes of continuous auction

Price

in the equity market and closing

price of the index with 80% and
20%0, respectively. The calculated
weighted average is divided by
1000, rounded to the nearest price
tick, and called as the final
settlement price.

The final settlement price will be
determined by the Settlement
Price Committee if the session
and/or closing session in the spot
market was partly or entirely
closed, or price was not discovered
despite the fact that the market
was open on the last trading day.

Last

Last business day of the contract

Tradi

month. In case domestic markets

ng
Day

are closed for half day due to an
official holiday, last trading day

shall be the preceding business
day.

Expir

Last business day of the contract

y Day

month. In case domestic markets

are closed for half day due to an
official holiday, expiry day shall
be the preceding business day.

Settle

T+1 (first day following the expiry

ment

date) Losses are deducted from

Perio

the accounts starting from the end

of T day, while profits are added
to the accounts by T day.
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Base | Base price is the price determined

Price | by the Settlement Price

and Committee on the day the relevant

Daily | contract is introduced for trading,

Price | and used in setting the daily price

Limit | limits. For the other days, base
price is the settlement price of the
previous day.
Daily price limit is equal to +15%
of the base price determined for
each contract. If the upper or
lower limit so calculated does not
correspond to a price tick, the
upper limit will be rounded to the
lower price tick; and the lower
limit, to the upper price tick.

Tradi | Trading Hours are in Appendix-3.

ng

Hour

S

Colla | It is stated according to Clearing

teral | Requlation.

and

Marg

ining

Rules

APPENDIX-2: MARKET DEFINITION LIST

APPENDIX-2: MARKET DEFINITION LIST
XLBNKD and X10XBD underlyings were
added to 170/VIOP Index Derivatives Market
for index futures contracts.

APPENDIX-7: EXAMPLES AND
CALCULATION METHOD REGARDING
CORPORATE ACTIONS

Adjustments Due to Corporate Actions for Single
Stock Futures (SSF)

In case of corporate action such as bonus/rights
issue er-dividend-payment;

Open positions on F_GARANO0117 and
F_GARANO0217 contracts shall be transferred to
the new non-standard contracts
F_GARANO0117N1 and F_GARANO0217N1. In a
corporate action, the same group code (N1, N2, ..)
may not be used in all contracts that are adapted, so
contracts with the same instrument group codes
may have different contract sizes. The new expiry
months to be settled after the adaptation of the
corporate action is processed as a standard
contract.

Pt=Pe—b

APPENDIX-7: EXAMPLES AND
CALCULATION METHOD REGARDING
CORPORATE ACTIONS

Adjustments Due to Corporate Actions for Single
Stock Futures (SSF)

In case of corporate action such as bonus/rights
iSSue;

Open positions on F_GARANO0117 and
F_GARANO0217 contracts shall be transferred to
the new non-standard contracts
F_GARANO0117N1 and F_ GARANO0217N1. In a
corporate action, the same group code (N1, N2, ..)
may not be used in all contracts that are adapted,
S0 contracts with the same instrument group codes
may have different contract sizes. The new expiry
months to be settled after the adaptation of the
corporate action is processed as a standard
contract....
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Adjustments Due to Corporate Actions for
Single Stock Options (SSO)

In case of corporate action such as bonus/rights

issue-or-dividend-payment;

In case of second corporate action such as

bonus/rights 1ssue—er—dividend—payment for
AKBNK;

Adjustments Due to Corporate Actions for Single
Stock Options (SSO)

In case of corporate action such as bonus/rights
issue;

In case of second corporate action such as
bonus/rights issue for AKBNK;
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e - lues i : :
Seum—=100
Sex=Seum+AC
Sex—100-40-9926471—10.7407366-(101)
APPENDIX -10: OBLIGATIONS OF | APPENDIX -10: OBLIGATIONS OF
MARKET MAKERS MARKET MAKERS
Obligations of market makers are added for
XLBNKD and X10XBD underlyings.
APPENDIX -11: RIGHTS OF MARKET | APPENDIX -11: RIGHTS OF MARKET

MAKERS

MAKERS

Rights of market makers are added for
XLBNKD and X10XBD underlyings.
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Below changes have been made at the document with the Announcements 23/10/2019 dated and
2019/67 numbered, dated 14/01/2020 and numbered 2020/1.

SECTION TWO
Principles Regarding The Contracts

6. Flexible Contracts

Flexible option contracts can be created through
an existing contract by trading workstation (TW)
users authorized as chief broker and FixAPI users
in eentinbeusmatehing session. Expiration date
and strike price of flexible contratcs are defined
by users within the limits defined in contract
specifications (Attachment-1). Strike prices of
flexible option contracts can be defined as out of
standard strike price ticks for option contracts
provided that being compatible with the same
strike price decimal of the related instrument
class.

It is not allowed to create flexible contracts with
the same expiration date and strike price of an
already opened contract. Expiration date and
strike price, defined as flexible contract, may be
determined as standart expiration date and strike
price in case the necessary conditions occur. In
this case participant defined flag on the series is
removed but contract code and ISIN is not
changed.

SECTION TWO
Principles Regarding The Contracts

6. Flexible Contracts

Flexible option contracts can be created through an
existing contract by trading workstation (TW)
users authorized as chief broker and FixAPI users
in Normal Session. Expiration date and strike price
of flexible contratcs are defined by users within the
limits defined in contract specifications
(Attachment-1). Strike prices of flexible option
contracts can be defined as out of standard strike
price ticks for option contracts provided that being
compatible with the same strike price decimal of
the related instrument class.

It is not allowed to create flexible contracts with the
same expiration date and strike price of an already
opened contract. Expiration date and strike price,
defined as flexible contract, may be determined as
standart expiration date and strike price in case the
necessary conditions occur. In this case participant
defined flag on the series is removed but contract
code and ISIN is not changed.

7. Contracts that are Traded at Evening Session
Index futures (BIST 30, BIST Bank, BIST
Industriali BIST Liquid Banks and BIST
Liquid 10 Ex Banks) are traded Evening Session
(Numbers of sub-paragraphs have been changed
consecutively.)

SECTION THREE
Principles Regarding Trades

8. Daily workflow

Daily workflow of VIOP comprises of the non-
trading period, eentinous—trading—session,
announcement of the settlement price and end-of-
day operations.

8.1. Non-trading period

The period between the opening time of the
trading system and the beginning of the
contindous—trading—session or the opening
session (in case there exists) is called the "non-
trading period". During the non-trading period,

SECTION THREE
Principles Regarding Trades

'g'.'Dain workflow

Daily workflow of VIOP comprises of the non-
trading periods, Normal Session, announcement
of the settlement price, Evening Session and end-
of-day operations.

9.1. Non-trading periods

The period between the opening time of the trading
system and the beginning of the sessions or the
opening session (in case there exists) is called the
"non-trading periods”. During the non-trading
periods, although the system is open, order entries,
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although the system is open, order entries,
execution of trades or trade reporting shall not be
allowed. During this period, users may;

8.2. Continuous trading session
Contindous-trading session is the session where

trades are executed based on multiple price
method according to price and time priority rule.
During this period, users may;

a) enter orders,

b) enter trade reports,

¢) amend the order quantity and price, and the
validity period of orders,

¢) cancel and/or inactivate the orders,

d) activate the inactive orders,

e) create flexible contracts....

12 Trade Reporting

Trade reports are high quantity trades and Market
members may report their deals to be executed to
a trade before transmitting their orders to the order
book by means of this feature. The minimum and
maximum order sizes applicable for trade reports
are listed in Appendix-4. Trade reports that meet
the approval conditions in Appendix-4 match
automatically. Price statistics relating to trade
reporting are published separately from other
trade statistics on the market. But trade reports are
included in both total and series’ total traded
volume and value.

Trade reports are entered by chief brokers via
trading terminals and FIX users. There are two
types of trade reporting methods in the System.

execution of trades or trade reporting shall not be
allowed. During this periods, users may;

9.2.Normal Session

Normal Session is the main session where trades
are executed based on multiple price method
according to price and time priority rule. During
this period, users may;

a) enter orders that can be valid for Normal
Session and Evening Session,

b) enter trade reports,

¢) amend the order quantity and price, and the
validity period of orders,

¢) cancel and/or inactivate the orders,

d) activate the inactive orders,

e) create flexible contracts....

9.4.Evening Session

Evening Session following the Normal Session is
the session where trades are executed based on
multiple price method according to price and
time priority rule and trades are considered as
to be held at next day Normal Session trade.
During this period, users may;

a) enter orders that can be valid for Evening
Session,

b) enter trade reports,

¢) amend guantity and price of the order that
are valid for Evening Session,

¢) cancel and/or _inactivate the orders,

d) activate the inactive orders,...

13. Trade Reporting

Trade reports are high quantity trades and Market
members may report their deals to be executed to a
trade before transmitting their orders to the order
book by means of this feature. The minimum and
maximum order sizes applicable for trade reports
are listed in Appendix-4. Trade reports that meet
the approval conditions in Appendix-4 match
automatically. Price statistics relating to trade
reporting are published separately from other trade
statistics on the market. But trade reports are
included in both total and series’ total traded
volume and value.
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18.Trade Cancellation

Trade reports are entered only in Normal Session
by chief brokers via trading terminals and FIX
users. There are two types of trade reporting
methods in the System.

19. Trade Cancellation

h. Application for a trade cancellation for
erroneous trades in the Evening Session is
evaluated in the following Normal Session. If the
application is considered as acceptable, the
related erroneous trade/trades are cancelled.

SECTION FOUR
Principles Regarding Orders

21.0Order Methods

It is mandatory to select one of order methods
mentioned below for order entry on the System:
a) Limit Orders: A Limit Order is the order
method to buy or sell amount of contracts up to a
specified limit price. Price and quantity must be
entered when this method is used.

b) Market Orders: A Market Order is the order
method which is used to match orders, starting
from the best price order at the time the order is
entered. “Market” order can be entered only by
choosing “Fill or Kill” or “Fill and Kill” order
validity.

c) Market to Limit: Market to Limit Orders are
the orders, such as market orders, which are
entered only by specifying the quantity without
price. Market to Limit Orders execute only with
the pending best price orders The unmatched part
of the order become a limit order with the price
of the last trade and stay in the order book. A
market to limit order that—is—entered—in
contindous—trading—sessien  is  cancelled
immediately if there is not any pending order on
other side.

SECTION FOUR
Principles Regarding Orders

éé.Order Methods

It is mandatory to select one of order methods
mentioned below for order entry on the System:
a) Limit Orders: A Limit Order is the order
method to buy or sell amount of contracts up to a
specified limit price. Price and quantity must be
entered when this method is used.

b) Market Orders: A Market Order is the order
method which is used to match orders, starting
from the best price order at the time the order is
entered. “Market” order can be entered only by
choosing “Fill or Kill” or “Fill and Kill” order
validity.

c) Market to Limit: Market to Limit Orders are the
orders, such as market orders, which are entered
only by specifying the quantity without price.
Market to Limit Orders execute only with the
pending best price orders The unmatched part of
the order become a limit order with the price of
the last trade and stay in the order book. A market
to limit order is cancelled immediately if there is
not any pending order on other side.

26. Priciples Regarding Orders Valid in
Evening Session

The orders should be flagged accordingly
during entrance, to be valid in the Evening
Session. In_Evening Session market and
market to limit order types and GTD, GTC
order validities are not allowed. GTD and

81/302




BORSA ISTANBUL A.S. DERIVATIVES MARKET PROCEDURE

27.0rder Amendment

Brokers can amend their own orders whereas
chief brokers can amend all orders of Market
member they are authorized to. While
information in certain fields may not be amended
as being the main element of an order,
information provided in other fields may be
amended. In the table below (Table 4) amendable
fields and whether or not the time priority would
still remain in effect after the amendments are
indicated:

Table 7: Amendment Allowed on Orders and

Time Priority

Field Amendable/Not Time
Amendable Priority

Accoun | Cannot be amended
t for orders in order -
Number | book.
Position | Amendable Yes
Price Amendable No

GTC orders without off-hour flag are paused
while entering Evening Session by the System.
Those orders are taken to active status with
time priority while entering Normal Session.

Daily orders entered in Normal Session
without off-hour flag are cancelled at the end
of related Normal Session. Daily orders
entered in Normal Session with off-hour flag
and _orders entered in Evening Session are
cancelled at the end of Evening Session.

There will be different price limits in Normal
Session and Evening Session. So it is possible
for _an off-hour order, entered in Normal
Session, to be “paused” in case the price turns
out of limits in Evening Session.

In_Evening Session  GTC/GTD stop orders
may be entered. But in case the condition of
stop order is realized in Evening Session, this
order is cancelled after activation.

Intermonth Strategy Orders are not allowed in
Evening Session.

29.0rder Amendment

Brokers can amend their own orders whereas
chief brokers can amend all orders of Market
member they are authorized to. While
information in certain fields may not be amended
as being the main element of an order,
information provided in other fields may be
amended. In the table below (Table 4) during the
Normal Session, amendable fields and whether
or not the time priority would still remain in effect
after the amendments are indicated:

Table 7: Amendment Allowed on Orders and
Time Priorit

Field Amendable/No | Time
t Amendable Priority
Cannot be

Account amended for

Number orders in order i
book.

Position Amendable Yes

Price Amendable No
Can be

Quantity increased/decre | No/Yes
ased

82/302




BORSA ISTANBUL A.S. DERIVATIVES MARKET PROCEDURE

Quantit | Can be Order
y increased/decreased NofYes Validity Amendable No
Order - Can be
Validity Amendable No V.al'd'ty increased/decre | No/Yes
— Time
Validity | Can be No/Yes ased
Time increased/decreased Off- Cannot be
*
(I:?eeferen Amendable Yes g:flé:ch amended
e Amendable Yes
When trigger conditions of stop orders are
amended via trading workstations, existing order || * In Normal Session, in order to make

is deleted and a new order is created with a new
order number. In other protocols used for market
access, it is not allowed to change trigger
condition.

changes in Off-hours flag from trading
workstation _terminals, existing _order _is
deleted and an order with new order number
is_created. Off-hours information cannot be

changed by other protocols used in market
access, if desired, the order can be canceled
and a new order can be entered.

Although the changes and time priority rules
mentioned in the table above apply to the
Evening Session, no _change in the validity
period can be made during the Evening
Session

When trigger conditions of stop orders are
amended via trading workstations, existing order
is deleted and a new order is created with a new
order number. In other protocols used for market
access, it is not allowed to change trigger
condition.

SECTION FIVE
Principles Regarding Committees And Their
Functions

33. Determination of the daily and expiry date
settlement price by the committee

The daily settlement price will be determined by
methods  indicated in  related contract
specifications. In this respect, daily settlement
prices for future contracts determined by the
System, and they are determined by Takasbank
for option contracts.

SECTION FIVE
Principles Regarding Committees And Their
Functions

35. Determination of the daily and expiry date
settlement price by the committee

The daily settlement price will be determined at
the end of Normal Session by methods indicated
in related contract specifications. In this respect,
daily settlement prices for future contracts
determined by the System, and they are determined
by Takasbank for option contracts.

SECTION SIX
Principles On Special Applications

39. General provisions on market making

SECTION SIX
Principles On Special Applications

41. General provisions on market making
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General Manager may designate different market
making systems on the basis of contract,
instrument class, instrument type, instrument
group or market maker in accordance with
limitations to market makers' position limits, daily
trading limits, minimum order sizes, maximum
amount of difference between buy and sell quotes
and/or spread, time to expiry, contracts that
market makers are responsible for and other
variables regarding number of open interest to be
carried and other similar criteria.

41.4. Exceptional situations in program

In the case of high volatility in the Market or other
extraordinary events, the market maker may
contact the Exchange and request an easing or
cancellation on market making requirements. The
related request is required to be submitted with its
reasoning to the Exchange until the end of
contindous-trading session of the last business
day of related market making period by the market
marker or within the knowledge of the Market
member. After the evaluation of the request by the
General Management, market ~ making
requirements may temporarily be lifted or
amended. The related changes shall be announced
to the Market.

41.5. Market maker performance assessment

For the market makers that fulfill the market
presence requirement, traded value ratio and
market presence ratio coefficients, in calculating
the exchange commission on market maker basis,
are given in Appendix 11. At this calculation,
trade values of trade reports are added to market
makers’ trade values. 95% of the ratio of the
continuous trading duration of Equity Market to
the eentinuous—trading duration of Derivatives
Market is also taken into consideration in the
calculation of the rebate amount to be paid to the
market makers who fulfill their obligations for
single stock futures contracts. If changes in
session hours are in favor of market makers, they
are effective as of the relevant month. Otherwise,
they are effective as of next month.

General Manager may designate different market
making systems on the basis of session, contract,
instrument class, instrument type, instrument group
or market maker in accordance with limitations to
market makers' position limits, daily trading limits,
minimum order sizes, maximum amount of
difference between buy and sell quotes and/or
spread, time to expiry, contracts that market
makers are responsible for and other variables
regarding number of open interest to be carried and
other similar criteria.

43.4. Exceptional situations in program

In the case of high volatility in the Market or other
extraordinary events, the market maker may
contact the Exchange and request an easing or
cancellation on market making requirements. The
related request is required to be submitted with its
reasoning to the Exchange until the end of Normal
Session of the last business day of related market
making period by the market marker or within the
knowledge of the Market member. After the
evaluation of the request by the General
Management, market making requirements may
temporarily be lifted or amended. The related
changes shall be announced to the Market

43.5. Market maker performance assessment

For the market makers that fulfill the market
presence requirement, traded value ratio and
market presence ratio coefficients, in calculating
the exchange commission on market maker basis,
are given in Appendix 11. At this calculation, trade
values of trade reports are added to market makers’
trade values. 95% of the ratio of the continuous
trading duration of Equity Market to the Normal
Session duration of Derivatives Market is also
taken into consideration in the calculation of the
rebate amount to be paid to the market makers who
fulfill their obligations for single stock futures
contracts. If changes in session hours are in favor
of market makers, they are effective as of the
relevant month. Otherwise, they are effective as of
next month.

SECTION EIGHT
EXTRAORDINARY CIRCUMSTANCES

SECTION EIGHT
Extraordinary Circumstances
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44. Procedure of extraordinary circumstances

All conditions and developments, that arise from
conditions of markets, sub-markets, platforms and
systems or infrastructure, preventing or that may
prevent the fair and secure functioning of the
Market and other unexpected events are accepted
as extraordinary circumstances.

If at least one of the below cases is occurred
before the eentindous-trading session, it may be
decided that trading session is not opened or
suspended after it is opened by the General
Manager:

e Technical problems stemming from the
System, network, VIOP’s data
broadcasting (resulting from the
Exchange) or data/database which may
be possibly effect the entire trading
system,

e If participation in trading is restricted or
hindered, due to technical disruptions for
a critical number of Market members;
the critical number of Market members
shall be deemed to have been reached if
the Market members consist more than
one quarter of the total Market members
(which are defined as active in the
System and are executed trades in the
last three calendar months before the
current month) operating in the Market
or/and —at least there has to be five
members- concerned jointly accounted
for 50% of the trading volume of VIOP
at last three calendar months before the
current month,

e Depending on extraordinary seasonal or
other extraordinary conditions, if
participation in trading is restricted or
hindered, for a critical number of Market
members; the critical number of
members shall be deemed to have been
reached if the members consist more
than one quarter of the total members
operating in the Market or/and —at least
there has to be five members- concerned
jointly accounted for 50% of the trading
volume of VIOP at last three calendar
months before the current month,

¢ Due to a technical disruption at
Takabank system or pre-trade risk
management application, at least one
quarter of the total members’ order

46. Procedure of extraordinary circumstances

All conditions and developments, that arise from
conditions of markets, sub-markets, platforms and
systems or infrastructure, preventing or that may
prevent the fair and secure functioning of the
Market and other unexpected events are accepted
as extraordinary circumstances.

If at least one of the below cases is occurred before
the Normal Session, it may be decided that trading
session is not opened or suspended after it is
opened by the General Manager:

e Technical problems stemming from the
System, network, VIOP’s data
broadcasting (resulting from the
Exchange) or data/database which may be
possibly effect the entire trading system,

o If participation in trading is restricted or
hindered, due to technical disruptions for
a critical number of Market members; the
critical number of Market members shall
be deemed to have been reached if the
Market members consist more than one
quarter of the total Market members
(which are defined as active in the System
and are executed trades in the last three
calendar months before the current
month) operating in the Market or/and —at
least there has to be five members-
concerned jointly accounted for 50% of
the trading volume of VIOP at last three
calendar months before the current month,

o Depending on extraordinary seasonal or
other extraordinary conditions, if
participation in trading is restricted or
hindered, for a critical number of Market
members; the critical number of members
shall be deemed to have been reached if
the members consist more than one
quarter of the total members operating in
the Market or/and —at least there has to be
five members- concerned jointly
accounted for 50% of the trading volume
of VIOP at last three calendar months
before the current month,

e Due to a technical disruption at Takabank
system or pre-trade risk management
application, at least one quarter of the
total members’ order cannot reach to the
System and those members -at least there
has to be five- concerned jointly
accounted for 50% of the total transaction
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cannot reach to the System and those
members -at least there has to be five-
concerned jointly accounted for 50% of
the total transaction volume of VIOP at
last three calendar months before the
current month,

e The case of technical disruptions at
electricity and uninterruptible power
systems (UPS) of the Exchange, which
disables or may disables working of the
System,

e The cases of earthquake, radiation
hazard, fire, flood, natural disaster,
power cut and terrorist incidents etc.
which may prevent the regular

contindous-trading session.

If continuous-trading session is not opened at its

regular time or interrupted due to the above cases,
trading session’s duration is determined by the
below rules;

o In case contindous-trading session is not

opened at its regular time or interrupted,
if the session is not opened until the last
15 minutes of the trading session and it is
understood that is not started until to the
normal end time, trading session is not
reopened at that day.

e In case trading session is opened and
then interrupted due to the above reasons
and cannot reopened, executed trades
and entered orders are considered valid
with the confirmation of no data loss by
the Exchange. The last valid order
number and the last valid trade number
are announced for Market members’
check, and then clearing operations are
executed.

o If the trading session is opened and then
interrupted due to the above cases and
then reopened, ending time can be
changed by the General Management.

e When the session is not opened or
contindeus-trading session time cannot
be changed, different practices may be
applied by the General Management
considering the possible effects on

volume of VIOP at last three calendar
months before the current month,

e The case of technical disruptions at
electricity and uninterruptible power
systems (UPS) of the Exchange, which
disables or may disables working of the
System,

e The cases of earthquake, radiation hazard,
fire, flood, natural disaster, power cut and
terrorist incidents etc. which may prevent
the regular Normal Session.

If Normal Session is not opened at its regular time
or interrupted due to the above cases, trading
session’s duration is determined by the below
rules;

e Incase Normal Session is not opened at
its regular time or interrupted, if the
session is not opened until the last 15
minutes of the trading session and it is
understood that is not started until to the
normal end time, trading session is not
reopened at that day.

e In case Normal Session is opened and
then interrupted due to the above reasons
and cannot reopened, executed trades and
entered orders are considered valid with
the confirmation of no data loss by the
Exchange. The last valid order number
and the last valid trade number are
announced for Market members’ check,
and then clearing operations are executed.

e If the Normal Session is opened and then
interrupted due to the above cases and
then reopened, ending time of Normal
Session can be changed by the General
Management.

o When the Normal Session is not opened
or Normal Session time cannot be
changed, different practices may be
applied by the General Management
considering the possible effects on Market
regarding the expiry date or corporate
actions.

If the Normal Session cannot be opened or
interrupted and not reopened, transactions can be
held at Disaster Recovery Site. In this case, the
above mentioned rules (trading session duration,
ratios, numbers etc.) are executed. After the
decision of the transition to Disaster Recovery Site,
the last order number and the last trade number are
announced. Normal Session is completed at
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Market regarding the expiry date or
corporate actions.

If the continuous—trading session cannot be

opened or interrupted and not reopened,
contindous—trading sessions can be held at
Disaster Recovery Site. In this case, the above
mentioned rules (trading session duration, ratios,
numbers etc.) are executed. After the decision of
the transition to Disaster Recovery Site, the last
order number and the last trade number are
announced. Frading session is completed at
Disaster Recovery Site and end of day
transactions are executed.

Disaster Recovery Site and end of day transactions
are executed.

If at least one of the below cases is occurred

before the Evening Session, it may be decided

that trading session is not opened or suspended

after it is opened by the General Manager:

e Technical problems stemming from the
System, network, VIOP’s data
broadcasting (resulting from the
Exchange) or data/database which may
be possibly effect the entire trading
system,

e Extention of Normal Session or delay
on end of day processes of Normal
Session,

e The case of technical disruptions at
electricity and uninterruptible power
systems (UPS) of the Exchange, which
disables or may disables working of the
System,

e The cases of earthquake, radiation
hazard, fire, flood, natural disaster,
power cut and terrorist incidents etc.
which may prevent the reqular Evening
Session.

If Evening Session is not opened at its reqular
time or interrupted due to the above cases,
trading session’s duration is determined by the
below rules:

e In case Evening Session is not opened
at its reqgular time or interrupted, if the
session is not opened until the last 1
hour of the trading session and it is
understood that is not started until to
the Evening Session end time, trading
session is not reopened at that day.

e |In case Evening Session is opened and
then interrupted due to the above
reasons and cannot reopened, executed
trades and entered orders are
considered valid with the confirmation
of no data loss by the Exchange. The
last valid order number and the last
valid trade number are announced for
Market members’ check, and then
clearing operations are executed.

e |If the Evening Session is not opened,
interrupted and restarted due to the
above cases, the end time of Evening
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In the case of extraordinary circumstances,
General Manager may take, depending on the type
of the extraordinary event, inter alia, one or more
of the following measurements in order to ensure
that trading in the Market is carried out in a fair
and secure manner:

a) To change the requirements concerning the
financial obligations of Market members,

b) To request for transactions to be carried out
only for closing open interests,

¢) To change the expiry dates of contracts,

¢) To change the method and conditions of
settlement,

d) To change the daily price limits,

e) To request offset of the open interests and
determine the settlement price of the contract,

f) To change opening and closing hours of the
trading session, suspend or restrict the
transactions,

Depending on the quality of the extraordinary
circumstances, provisions of Clearing Legislation
shall be applied relating to precautions to be taken
by the Clearing House.

In the case of a Market member’s or client’s
failure to fulfill the actions required in accordance
with the provisions of this article, transactions that
may be realized by the Exchange or the Clearing
House will be realized at their own option with no
further notice.

Practices hold within the framework of
extraordinary circumstances and the others set by
the General Manager in this regard will be
executed by VIOP.

45. Changing daily price limits

If deemed necessary for market conditions or in
case extraordinary circumstances occur, daily
price limits calculated from base price can be
changed on the basis of contract and/or session by

Session may be changed by the General
Management.

In the case of extraordinary circumstances, General
Manager may take, depending on the type of the
extraordinary event, inter alia, one or more of the
following measurements in order to ensure that
trading in the Market is carried out in a fair and
secure manner:

a) To change the requirements concerning the
financial obligations of Market members,

b) To request for transactions to be carried out only
for closing open interests,

¢) To change the expiry dates of contracts,

¢) To change the method and conditions of
settlement,

d) To change the daily price limits,

e) To request offset of the open interests and
determine the settlement price of the contract,

f) To change opening and closing hours of the
session, suspend or restrict the transactions,

Depending on the quality of the extraordinary
circumstances, provisions of Clearing Legislation
shall be applied relating to precautions to be taken
by the Clearing House.

In the case of a Market member’s or client’s failure
to fulfill the actions required in accordance with the
provisions of this article, transactions that may be
realized by the Exchange or the Clearing House
will be realized at their own option with no further
notice.

Practices hold within the framework of
extraordinary circumstances and the others set by
the General Manager in this regard will be executed
by VIOP.

47. Changing daily price limits

If deemed necessary for market conditions or in
case extraordinary circumstances occur, daily price
limits calculated from base price can be changed on
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General Manager. This chnage is announced to
the Market.

Changes in daily price limits can be made in the

contindous-trading session as well as at the end
of the ecentinveus-trading session. If necessary

within the framework of market conditions, the
daily price limits, on a contract basis, may be
raised up to two times by the Deputy General
Manager or Market Manager.

46. Principles for order submission via
telephone

It is essential that connection methods stated in
this Implementing Procedures and Principles are
used for connection to the Market. However, due
to technical disruptions mainly  from
telecommunication based problems, affecting
some number of Market members, order
submission via telephone can be accepted within
the rules below. In this regard, for Market
members who could not connect to the System for
other reasons not stemming from their side, are
allowed to make order entries/order
amendments/order cancellations whereas Market
members who could not connect due to the
technical problems from their side, are-allowed to
make only order cancellations via telephone
within the rules set below and will be transmitted
to the System as requested.

the basis of contract and/or session by General
Manager. This chnage is announced to the Market.

Changes in daily price limits can be made in the
Normal Session or Evening Session as well as at
the end of the Normal Session. If necessary within
the framework of market conditions, the daily price
limits, on a contract basis, may be raised up to two
times by the Deputy General Manager or Market
Manager.

48. Principles for order submission via

telephone

It is essential that connection methods stated in this
Implementing Procedures and Principles are used
for connection to the Market. However, due to

technical disruptions mainly from
telecommunication based problems, affecting
some number of Market members, order

submission via telephone can be accepted only
during Normal Session within the rules below. In
this regard, for Market members who could not
connect to the System for other reasons not
stemming from their side, can be allowed to make
order entries/order amendments/order
cancellations __only during Normal Session
whereas Market members who could not connect
due to the technical problems from their side, can
be allowed to make only order cancellations via
telephone during the Normal Session and
Evening Session within the rules set below and
will be transmitted to the System as requested.

APPENDIX-1: CONTRACT
SPECIFICATIONS OF BORSA iSTANBUL
DERIVATIVES MARKET

D.BIST 30 Futures Contract

APPENDIX-1: CONTRACT
SPECIFICATIONS OF BORSA iSTANBUL
DERIVATIVES MARKET

D. BIST 30 Futures Contract

Base Base price is the price determined by
Price | the Settlement Price Committee on
and the day the relevant contract is
Daily | introduced for trading, and used in
Price | setting the daily price limits. For the
Limit | other days, base price is the settlement

price of the previous day.

Daily price limit is equal to £15% of
the base price determined for each
contract. If the upper or lower limit so
calculated does not correspond to a
price tick, the upper limit will be
rounded to the lower price tick; and
the lower limit, to the upper price tick

Base | Base price is the price determined by the
Price | Settlement Price Committee on the day
and | the relevant contract is introduced for
Dail | trading, and used in setting the daily

y price limits. For the other days, base
Price | price is the settlement price of the
Limi | previous day. Base price for the
t contracts that are traded at Evening
Session is the settlement price that is
calculated at the end of Normal
Session.

Daily price limit is equal to +15% of the
base price determined for each contract
for the Normal Session. For the
Evening Session, daily price limit is
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E.BIST Bank Index Futures Contract

Base
Price
and
Daily
Price
Limit

Base price is the price determined by
the Settlement Price Committee on the
day the relevant contract is introduced
for trading, and used in setting the
daily price limits. For the other days,
base price is the settlement price of the
previous day.

Daily price limit is equal to £15% of
the base price determined for each

equal to +3% of the base price
determined for each contract. If the
upper or lower limit so calculated does
not correspond to a price tick, the upper
limit will be rounded to the lower price
tick; and the lower limit, to the upper
price tick

E. BIST Bank Index Futures Contract

contract. If the upper or lower limit so Base | Base price is the price determined by the
calculated does not correspond to a Price | Settlement Price Committee on the day
price tick, the upper limit will be and | the relevant contract is introduced for
rounded to the lower price tick; and the Dail | trading, and used in setting the daily
lower limit, to the upper price tick. y price limits. For the other days, base
Price | price is the settlement price of the
F.BIST Industrial Index Futures Contract Limi | previous day. Base price for the
Base | Base price is the price determined by the t contracts that are traded at Evening
Price | Settlement Price Committee on the day Session is the settlement price that is
and | the relevant contract is introduced for calculated at the end of Normal
Dail | trading, and used in setting the daily Session.
y price limits. For the other days, base
Price | price is the settlement price of the Daily price limit is equal to +15% of the
Limi | previous day. base price determined for each contract
t for the Normal Session. For the
Daily price limit is equal to =15% of the Evening Session, daily price limit is
base price determined for each contract. equal to +3% of the base price
If the upper or lower limit so calculated determined for each contract. If the
does not correspond to a price tick, the upper or lower limit so calculated does
upper limit will be rounded to the lower not correspond to a price tick, the upper
price tick; and the lower limit, to the limit will be rounded to the lower price
upper price tick. tick; and the lower limit, to the upper
price tick
G.BIST Liquid Banks Futures Contract
Base | Base price is the price determined by the
Price | Settlement Price Committee on the day || F.BIST Industrial Index Futures Contract
and | the relevant contract is introduced for Base | Base price is the price determined by the
Dail | trading, and used in setting the daily Price | Settlement Price Committee on the day
y price limits. For the other days, base and | the relevant contract is introduced for
Price | price is the settlement price of the Dail | trading, and used in setting the daily
Limi | previous day. y price limits. For the other days, base
t Price | price is the settlement price of the
Daily price limit is equal to £15% of the Limi | previous day. Base price for the
base price determined for each contract. t contracts that are traded at Evening
If the upper or lower limit so calculated Session is the settlement price that is
does not correspond to a price tick, the calculated at the end of Normal
upper limit will be rounded to the lower Session.
price tick; and the lower limit, to the
upper price tick. Daily price limit is equal to £15% of the
base price determined for each contract
H.BIST Liquid 10 Ex Banks Futures Contract for the Normal Session. For the
Base | Base price is the price determined by the Evening Session, daily price limit is
Price | Settlement Price Committee on the day equal to +3% of the base price
and | the relevant contract is introduced for determined for each contract. If the
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Dail
y
Price
Limi
t

trading, and used in setting the daily
price limits. For the other days, base
price is the settlement price of the
previous day.

Daily price limit is equal to £15% of the
base price determined for each contract.
If the upper or lower limit so calculated
does not correspond to a price tick, the
upper limit will be rounded to the lower
price tick; and the lower limit, to the
upper price tick.

upper or lower limit so calculated does
not correspond to a price tick, the upper
limit will be rounded to the lower price
tick; and the lower limit, to the upper
price tick

G.BIST Liquid Banks Futures Contract

Base
Price
and
Dail
y
Price
Limi
t

Base price is the price determined by the
Settlement Price Committee on the day
the relevant contract is introduced for
trading, and used in setting the daily
price limits. For the other days, base
price is the settlement price of the
previous day. Base price for the
contracts that are traded at Evening
Session is the settlement price that is
calculated at the end of Normal
Session.

Daily price limit is equal to +15% of the
base price determined for each contract
for the Normal Session. For the
Evening Session, daily price limit is
equal to +3% of the base price
determined for each contract. If the
upper or lower limit so calculated does
not correspond to a price tick, the upper
limit will be rounded to the lower price
tick; and the lower limit, to the upper
price tick

H. BIST Liquid 10 Ex Banks Futures Contract

Base
Price
and
Dail
y
Price
Limi
t

Base price is the price determined by the
Settlement Price Committee on the day
the relevant contract is introduced for
trading, and used in setting the daily
price limits. For the other days, base
price is the settlement price of the
previous day. Base price for the
contracts that are traded at Evening
Session is the settlement price that is
calculated at the end of Normal
Session.

Daily price limit is equal to +£15% of the
base price determined for each contract
for the Normal Session. For the
Evening Session, daily price limit is
equal to +3% of the base price
determined for each contract. If the
upper or lower limit so calculated does
not correspond to a price tick, the upper
limit will be rounded to the lower price
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tick; and the lower limit, to the upper
price tick

APPENDIX-2: MARKET DEINITION LIST

APPENDIX-2: MARKET DEFINITION LIST
SOKM underlying has been excluded from
168/VIOP Equity Derivatives Market.

APPENDIX-3: EXPLANATIONS ON
TRADING DAY SECTIONS AND VIOP'S
TRADING AND DAILY WORKFLOW
HOURS

APPENDIX-3: EXPLANATIONS ON
TRADING DAY SECTIONS AND VIOP'S
TRADING AND DAILY WORKFLOW
HOURS

A) DAILY WORKFLOW HOURS AND

FULL BUSINESS DAY

TRADING DAY SECTIONS OF

SUB-MARKET SESSION HOURS
Equity Derivatives LR
Market 09:30-18:10
Other Derivatives ) .
Markets 09:30-18:15
TRADING DAY

SECTIONS TIOBIRS
YIOP_SEANS_ONCES 07:30:00
\[;IOP_SUREKLI_MZY 09:30:00
VIOP_SEANS SONU | 18:10:00/18:15:00
VIOP UF ILANI 18:55:00+
VIOP_GUNSONU N 19:00:00+

VIOP YAYIN 23:30:00+

HALF BUSINESS DAY

SUB-MARKET SESSION
HOURS
Equity Derivatives LG
Market 09:30-12:40
Other Derivatives . )
Markets 09:30-12:45
TRADING DAY
SECTIONS FIOIRS
YIOP_SEANS_ONCES 07:30:00
\E;IOP_SUREKLI_MZY 09:30:00
VIOP_SEANS SONU 12:40:00/12:45:00
VIOP_UF_ILANI 13:25:00+
VIOP_GUNSONU N 13:30:00+
VIOP_YAYIN 23:30:00+

CONTRACTS EXCLUDED FROM EVENING
SESSION

FULL BUSINESS DAY
SUB-MARKET

Equity Derivatives
Market
Other
Markets
TRADING
SECTIONS
VIOP_SEANS ONCES
I
VIOP_SUREKLI_MZY
D

VIOP SEANS SONU
VIOP UF ILANI
VIOP_ GUNSONU N
VIOP YAYIN

SESSION HOURS
09:30-18:10

Derivatives 09:30-18:15

DAY HOURS

07:30:00

09:30:00

18:10:00/18:15:00
18:55:00+
19:00:00+
23:30:00+

DAILY WORKFLOW HOURS AND
DAY SECTIONS OF
INCLUDED IN EVENING

B)
TRADING
CONTRACTS
SESSION

FULL BUSINESS DAY
SUB-MARKET

SESSION
HOURS

09:30-18:15 &

Index Derivatives Market 19:00-23:00

TRADING DAY

SECTIONS AR

VIOP SEANS ONCESI A
H

07:30:00

09:30:00
18:15:00
18:45:00+
18:46:00+

VIOP SUREKLI MZYD
VIOP_SEANS SONU
VIOP _UF ILANI
VIOP_GUNSONU
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TRADING
DAY

SECTIONS

VIOP_ARA

EXPLANATIONS

It is the no trade period if there
is a luneh-break or the time
between the creation of flexible
contract and opening to trade.

VIOP AS ONCESI 18:50:00
¥|Dop AS SUREKLI MZ 19:00:00
VIOP AS SONU 23:00:00
VIOP GUNSONU AS 23:15:00
VIOP YAYIN AS 23:30:00+

C) HALF DAY WORKFLOW HOURS AND
TRADING DAY SECTIONS OF
CONTRACTS EXCLUDED FROM EVENING
SESSION

HALF BUSINESS DAY
SUB-MARKET SESSION HOURS
Equity Derivatives T
Market 09:30-12:40
Other Derivatives . .
Markets 09:30-12:45
TRADING DAY
SECTIONS AOILIE
\S/IIOP_SEANS_ONCE 07:30:00
¥II§)P_SUREKLI_MZ 09:30:00
VIOP_SEANS SONU 12:40:00/12:45:00
VIOP_UF_ILANI 13:25:00+
VIOP_GUNSONU_N 13:30:00+
VIOP_YAYIN 23:30:00+
D) DAILY WORKFLOW HOURS AND
TRADING DAY SECTIONS OF
CONTRACTS INCLUDED IN EVENING
SESSION
HALF BUSINESS DAY
SUB-MARKET SESSION
HOURS
Index Derivatives Market 09:30-12:45
TRADING DAY
SECTIONS AIGILIRS
X:—|OP SEANS ONCESI 07:30:00
VIOP SUREKLI MZYD 09:30:00
VIOP SEANS SONU 12:45:00
VIOP UF ILANI 13:25:00+
VIOP GUNSONU 13:30:00+
VIOP YAYIN AS 23:30:00+

TRADING

DAY

EXPLANATIONS

SECTIONS
It is the no trade period if

VIOP_ARA there is a trading halt or the

93/302




BORSA ISTANBUL A.S. DERIVATIVES MARKET PROCEDURE

Order entry and amendment are
not allowed.

Orders can be cancelled.

Trade reporting is not allowed.

It is used for trading halt.

time between the creation of
flexible contract and opening
to trade.

Order entry and amendment
are not allowed.

Orders can be cancelled.

VIOP_DUR | Order entry, cancellation and Trade reporting s ot
DURMA amendment are not allowed. ade reporting 1S o
Trade reporting is not allowed allowed.
_ - It is the no trade period if
It indicates the end of trading there is a trading halt in
day. Evening Session.
Orders can not be sent, Order entry and
VIOP GUN amended nor cancelled. VIOP ARA A | 3mendment  are  not
SONU N Daily orders that do not match S allowed.
- are automatically canceled by Orders can be cancelled.
the system. - -
— Trade reporting is not
Trade reporting is not allowed. llowed
Session state used for non- It is the no trade period
trading period from system before Evening Session.
start-up to continuous trading It is allowed to connect to
session (or fixing if applicable). the trading system and
Order entry |_s nc?t allowed. perform query.
Trade reporting is not allowed. Order entry is not allowed.
Remaining "gOOd till date" or Trade reporting is not
"good till cancel” orders from allowed.
VIOP_SEA | Previous days may be canceled Flexible contracts cannot
NS_ONCES orlnactlvatgd. . _ be created.
I The quari‘flty of “Good—T!II— Remaining ""qood till date"
Cancelled” and “Good-Till- or *'good till cancel’* orders
Date” orders from previous from previous days or
days can be reduced and/or Normal Session of the same
prices can be changed to worse day may be canceled.
1(:IowelrI fo(:I buy qrders, higher VIOP AS ON | The quantity of “Good-Till-
or sell or ers) prices. CESI | Cancelled” _and__“Good-
Inactive orders can be prepared E— Till-Date” orders valid in
Order entry is not allowed. reduced and/or prices can
It is the stage in which the be changed to worse (lower
settlement prices are calculated for buy orders, higher for
after the continuous trading sell orders) prices.
VIOP SEA |.Session s over. Nor_mz_:ll Session price
NS SONU | Order entry and amendment are statistics (open position,
- not allowed. base price, settlement price,
Orders can be cancelled. lower price limit, upper
— price limit, except closing)
Trade reporting is not allowed. are removed.
On the basis of price and time Inactive orders valid for
VIOP_SUR | priority, it is a multiple price Normal Session and
EKLI_MZY | continuous trading session in Evening Session can be
D which trades are performed on entered.
a continuous process. VIOP _AS SO | Itis the stage showing that
NU Evening Session is over.

94/302




BORSA ISTANBUL A.S. DERIVATIVES MARKET PROCEDURE

Various kinds of orders with
different validities can be sent.
(see. Table-2)

Trade reporting is allowed.

Price and quantity of orders can
be amended, and order validity
can be changed.

Order entry and
amendment are not
allowed.

Orders can be cancelled.

Trade
allowed.

reporting is not

Orders can be cancelled and/or
turned into inactive status.

Inactive orders can be activated
and sent to the system.

Flexible contracts can be
created.

VIOP_UF -
ILANI

Calculated settlement prices
and other price statistics are
finalized and announced.

Order entry, cancellation and
amendment are not allowed.

VIOP_AS SU

Trade reporting is not allowed.

VIOP_YAY
IN

It is the section to generate
correctly  the  end-of-day
statistics to be used by data
vendors.

REKLI MZY

On _the basis of price and
time priority, it _is a
multiple price continuous
Evening trading session in
which trades are
performed on a continuous
process.

Various Kkinds of orders,
valid for Evening Session,
with _different types and
validities can be sent. (see.

Table-2)

Trade reporting is not

D

allowed.

Flexible contracts cannot
be created.

Price _and quantity of
orders can be amended.

Orders _can be cancelled
and/or turned into inactive
status.

Inactive orders, valid for
Evening Sesson, can be
activated and sent to the
system.

VIOP_DURD
URMA

It is used for trading halt.

Order entry, cancellation
and amendment are not
allowed.

Trade
allowed.

reporting is not

VIOP GUNSO

It indicates the end of
Normal Session for
contracts __included in
Evening Session.

Orders can not be sent,
amended nor cancelled.

NU

Daily orders, that are not
valid in_Evening Session
and not turned into trade,
are_automatically canceled
by the system.

Trade reporting is not

allowed.

VIOP _GUNSO

It is the period between the

NU AS

end of Evening Session and
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the system close in which
trade is not allowed.

Orders _can _not be sent,

amended nor cancelled.

Daily orders, that are valid
in Evening Session and not
turned into trade, are
automatically canceled by
the system.

Trade reporting is not
allowed.

VIOP_GUNSO
NU_N

It indicates the end of trading
day for contracts that are
not included in_Evening
Session.

Orders can not be sent,
amended nor cancelled.

Daily orders that do not
match are automatically
canceled by the system.

Trade reporting is not
allowed.

VIOP_SEANS
_ONCESI

Session state used for non-
trading period from system
start-up to continuous trading
of Normal Session (or fixing
if applicable).

It is allowed to connect to the
trading system and perform

query.

Order entry is not allowed.

Trade reporting is not
allowed.

Remaining "good till date" or
"good till cancel" orders from
previous days may be
canceled or inactivated.

The quantity of “Good-Till-
Cancelled” and “Good-Till-
Date” orders from previous
days can be reduced and/or
prices can be changed to
worse (lower for buy orders,
higher for sell orders) prices.

Inactive orders can be
prepared to be sent to the
system later.

VIOP SEANS
_ONCESI AH

Session state used for non-
trading period from system
start-up __to continuous
trading of Normal Session

(or fixing if applicable) for
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contracts included in
Evening Session.

It is allowed to connect to
the trading system and
perform query.

Order entry is not allowed.

Trade reporting is not
allowed.

Remaining "‘good till date"
or ""good till cancel'* orders
from previous days may be
canceled.

The quantity of “Good-Till-
Cancelled” and “Good-
Till-Date” orders from
previous days can_ be
reduced and/or _prices can
be changed to worse (lower
for _buy orders, higher for
sell orders) prices.

Evening __ Session __ price
statistics _ (open__position,
base price, settlement price,
lower price limit, upper
price limit, except closing)
are removed.

VIOP_SEANS
_SONU

It is the stage in which the
settlement prices are
calculated after the
continuous  trading  of
Normal Session is over.

Order entry and amendment
are not allowed.

Orders can be cancelled.

Trade reporting is not
allowed.

VIOP_SUREK
LI_MZYD

On the basis of price and time
priority, it is a multiple price
continuous  trading  of
Normal Session in which
trades are performed on a
continuous process.

Various kinds of orders with
different validities can be
sent. (see. Table-2)

Trade reporting is allowed.

Price and quantity of orders
can be amended, and order
validity can be changed.

Orders can be cancelled
and/or turned into inactive
status.
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Inactive orders can be
activated and sent to the
system.

Flexible contracts can be
created.

Calculated settlement prices
and other price statistics are
finalized and announced.

VIOP_UF_- Order entry, cancellation and
ILANI
amendment are not allowed.
Trade reporting is not
allowed.
It is the section to generate
correctly the end-of-day
VIOP_YAYIN statistics to be used by data
vendors.
It is the section to generate
VIOP YAYIN cortfec_tlv the end-of-day
As statistics _for __contracts

included in Evening Session
to be used by data vendors.

“Types of Orders That Can Be Entered
According to Trading Day Segments” table has
been updated according to Evening Session.

“Explanations on the Order Type Table that
can be Entered during Trading Day Sections”
table has been updated according to Evening
Session.

APPENDIX-5: TARIFF ON EXCHANGE | APPENDIX-5: TARIFFON EXCHANGE FEE
FEE AND OTHER CHARGES AND OTHER CHARGES
Revenue Definition Reven
Item ue Definition
Base Value Ratio Item
Volunta Nominal Ba_lse Volunt Basg lle =i
ry Order value de-termlned 0,00001 (1 per ary Nominal Ba_tse
Cancella | Accordingly to hundred Order | Value determined | 5 5557 g o,
tion Fee the Ameleézé of thousand) cancel accordmgly to hundred
Derivatives lation the Ar_tlclt_e 31 of thousand)
market procedure Fee Derivatives
market procedure
APPENDIX-10: OBLIGATIONS OF | APPENDIX-10: NORMAL SESSION

MARKET MAKERS

OBLIGATIONS OF MARKET MAKERS

APPENDIX-11:
MAKERS

RIGHTS OF MARKET

APPENDIX-11: NORMAL SESSION RIGHTS
OF MARKET MAKERS
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A: (Duration of continuous trading of Equity

Market/ Duration of ecentinueus—trading of
Derivatives Market)*0,95

A: (Duration of continuous trading of Equity
Market/ Duration of Normal Session of
Derivatives Market)*0,95

SOKM underlying is excluded from rights of
market makers.

Below changes have been made at the document with the Announcement dated 02/03/2020 and

numbered 2020/16.

9.4 Evening Session

Evening Session following the Normal Session is
the session where trades are executed based on
multiple price method according to price and
time priority rule and trades are considered as to
be held at next day Normal Session trade. During
this period, users may;

a) enter orders that can be valid for Evening
Session,

b) amend quantity and price of the order that are
valid for Evening Session,

¢) cancel and/or inactivate the orders,

¢) activate the inactive orders,

9.4 Evening Session

Evening Session following the Normal Session is
the session where trades are executed based on
multiple price method according to price and time
priority rule and trades are considered as to be held
at next day Normal Session trade. During this
period, users may;

a) enter day orders that can be valid for Evening
Session,

b) amend quantity and price of the day order that
are valid for Evening Session,

c) cancel and/or inactivate the orders,

¢) activate the inactive orders,

19. Trade Cancellation

Without prejudice to the provisions of Article 33
of the Regulation, trades that occur due to
erroneous order(s) may be canceled by the
Exchange under the following rules.

v. Reference Price: Reference—price
hall | for d il :

19. Trade Cancellation

Without prejudice to the provisions of Article 33 of
the Regulation, trades that occur due to erroneous
order(s) may be canceled by the Exchange under
the following rules.

v. Reference Price: Reference price,
which is calculated with one or more of
the following methods in_order to
determine the price that will reflect the
market fairly, is used to clarify
acceptable price levels for trade
cancellation _and losses due to related
erroneous trade.

i, Price/prices before the
erroneous trade,

ii. Price/prices after the
erroneous trade,

iii. Settlement price of the
previous day,

iv. The first trade price in

case erroneous trade/trades are
executed with a pending order,

V. Theoretical price
calculated according to the spot
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h) Application for a trade cancellation for
erroneous trades in the Evening Session is
evaluated in the following Normal Session. If the
application is considered as acceptable, the
related erroneous trade/trades are cancelled

price of the related underlying
asset or the prices of other
contract months,

Vi. Prices taken from
market makers,
Vii. If it is decided that above

mentioned methods does not
reflect the market failry, a
different reference price may be
determined by General

Management.

h) Application for a trade cancellation for
erroneous trades in the Evening Session is
evaluated in the following Normal Session. If the
application is considered as acceptable, the related
erroneous trade/trades are cancelled

1) In the evaluation of trade cancellation request,
requests may be evaluated together or
seperately taking the relationship between
orders and trades into account.

23. Order Validity
While entering order, it is obligatory to choose
one of the following order validity:

¢) Fill or Kill: It is the order method that requires
order to be matched in whole upon the entry or
activation otherwise cancelled in whole.

d) Fill and Kill: Upon order entry, the order is
matched in full or in part. The unmatched
quantity shall be cancelled.

Buy orders lower than the lower limit price and
sell orders higher than the upper limit price may
be entered into the System. Those orders are
accepted by the System as “Paused” until they

23. Order Validity
While entering order, it is obligatory to choose one
of the following order validity:

¢) Fill or Kill: It is the order method that requires
order to be matched in whole upon the entry or
activation otherwise cancelled in whole.

d) Fill and Kill: Upon order entry or activation, the
order is matched in full or in part. The unmatched
guantity shall be cancelled.

Buy orders lower than the lower limit price and sell
orders higher than the upper limit price may be
entered into the System. Those orders,_including
Fill or Kill/Fill and Kill orders, are accepted by
the System as “Paused” until they get into the price
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get into the price limits and become active as a
result of daily price limit changes.

limits and become active as a result of daily price
limit changes and order validity/fill conditions
are controlled when they are activated.

25. Stop Orders

These are orders that are activated when the
specified condition is satisfied. As condition, the
last, best bid and best ask price of the contract or
other contract in the same partition can be used.
The features of the stop orders are as follows:

v. Contracts in which the order is entered and
contracts used as a condition must be in the same
partition.

25. Stop Orders

These are orders that are activated when the
specified condition is satisfied. As condition, the
last, best bid and best ask price of the contract or
other contract in the same partition can be used.
The features of the stop orders are as follows:

v. Contracts in which the order is entered and
contracts used as a condition must be in the same
partition.

vi. Buy orders lower than the lower limit price
and sell orders higher than the upper limit price
may be entered into the System. Those orders
are_accepted in paused status by the System
when they are activated. Buy orders lower than
the lower limit price and sell orders higher than
the upper limit price can aslo be entered for stop
orders. Controls related to order rules are done
by the System when the order is activated.

26. Priciples Regarding the Orders for the
Evening Session

The orders should be flagged accordingly during
entrance, to be valid in the Evening Session. In
Evening Session market and market to limit
order types and GTD, GTC order validities are
not allowed. GTD and GTC orders without off-
hour flag are paused while entering Evening
Session by the System. Those orders are taken to
active status with time priority while entering
Normal Session.

Daily orders entered in Normal Session without
off-hour flag are cancelled at the end of related
Normal Session. Daily orders entered in Normal
Session with off-hour flag and orders entered in
Evening Session are cancelled at the end of
Evening Session.

26. Priciples Regarding the Orders for the
Evening Session

The orders should be flagged accordingly during
entrance, to be valid in the Evening Session. In
Evening Session market and market to limit order
types and GTD, GTC order validities are not
allowed. GTD and GTC orders without off-hour
flag are paused while entering Evening Session by
the System. Those orders are taken to active status
with time priority while entering Normal Session.
Daily orders entered in Normal Session without
off-hour flag are cancelled at the end of related
Normal Session. Daily orders entered in Normal
Session with off-hour flag and day orders entered
in Evening Session are cancelled at the end of
Evening Session.

28. Minimum Maximum Order Quantities

.1."able 6:

Minimum Maximum Order
Quantities
Contract Minim | Maximu
um m Order
Order | Quantity
Quanti
ty

28. Minimum Maximum Order Quantities

Table 6: Minimum Maximum Order Quantities
Contract Minimu | Maximum
m Order | Order
Quantity | Quantity

Single Stock Contracts (Underlying Asset
Closing Price)
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Index Contracts 1 2.000
Currency and
USD/Ounce Gold | 1
Contracts

Gold Contracts

Base Load Electricity
Contracts

TLREF Contracts

Other Contracts

5.000

100
2.000

N

0-2,49 1 40.000
2,50-4,99 1 20.000
5,00-9,99 1 10.000
10,00-19,99 1 5.000
20,00-39,99 1 2.500
40,00-79,99 1 1.250
>80,00 1 750
Index Contracts 1 2.000
Currency and

USD/Ounce Gold | 1 5.000
Contracts

Gold Contracts 1 100.000
Base Load

Electricity 1 50
Contracts

TLREF Contracts | 1 100
Other Contracts 1 2.000

29. Order Amendment

Except passive orders, the permitted changes
may be made by the authorized representatives
on the day of the transaction as specified in the
APPENDIX-3 on waiting unmatched orders or
unmatched portion of the partially matched
orders.

Although the changes and time priority rules
mentioned in the table above apply to the
Evening Session, no change in the validity period
can be made during the Evening Session.

29. Order Amendment

Except passive orders, the permitted changes may
be made by the authorized representatives on the
day of the transaction as specified in the
APPENDIX-3 on waiting unmatched orders or
unmatched portion of the partially matched orders.

Although the changes and time priority rules
mentioned in the table above apply to the day
orders in the Evening Session, no change in the
validity period can be made during the Evening
Session.

42. Market maker application conditions and
documents to be issued to the Exchange

Applicants for market making must meet the
following minimum requirements:

a) To have the financial criteria specified in this
Implementing Procedure and Principles,

b) Signing Market Making Commitment Letter
which is atteched to the Appendix-8 and
covering the general obligation of the market
makers.

42. Market maker application conditions and
documents to be issued to the Exchange

Applicants for market making must meet the
following minimum requirements:

To have the financial criteria specified in this
Implementing Procedure and Principles,

b) All _kind of systems and technical
infrastructure are prepared and completed,
¢) Signing Market Making Commitment Letter
which is atteched to the Appendix-8 and covering
the general obligation of the market makers.

APPENDIX -1: CONTRACT
SPECIFICATIONS OF BORSA iSTANBUL
DERIVATIVES MARKET

A.Single Stock Option Contract

APPENDIX -1: CONTRACT
SPECIFICATIONS OF BORSA iSTANBUL
DERIVATIVES MARKET

A.Single Stock Option Contract
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Contract
Months

All calendar months (three
consecutive months - the current
contract month and the next two
calendar months shall be
concurrently traded. H
December-is-not-one-of-those
three—months,—an—extra
month—of Decembershall be

taunched.)

In addition to standard contract
months, flexible contracts can
be created for a maximum
period of the expiry day up to
180 days by users.

Contract
Months

All  calendar months  (three
consecutive months - the current
contract month and the next two
calendar months shall be
concurrently traded.)

In addition to standard contract
months, flexible contracts can be
created for a maximum period of the
expiry day up to 180 days by users.

Strike
Prices

Strike prices of the single stock
option contracts in the trading
system shall be determined in
accordance with the following
table.

Strike Price Strike
Intervals Price
(TRY) Incremen
ts (TRY)
0,01-0,99 0,01
1,00 -2,49 602
2,50 — 4,99 0,65
5,00 — 9,99 0,10
10,00 — 24,99 620
25,00 — 49,99 050
50,00 — 99,99 100
100,00 —
249,99 500
250,00 —
499,99 10,00
500,00 — 25 09
999,99 ’
100000 ve | g4 o
uzeri
By taking closing price of

underlyings in spot market in
previous trading day as base
price and using theoretical price

calculation method, at-the-
money  price levels are
determined. Contracts with

seventeen different (one at-the-
money, feur in-the-money and
twelve out-of-the-money) strike

price levels are opened.

Strike
Prices

Strike prices of the single stock option
contracts in the trading system shall
be determined in accordance with the
following table.

Strike Price Strike Price
Intervals Increments
(TRY) (TRY)
0,01-0,99 0,02
1,00 - 2,49 0,05
2,50 —4,99 0,10
5,00 — 9,99 0,20
10,00 —
24,99 8.0
25,00 —
49,99 L1.00
50,00 —
99,99 280
100,00 —
249,99 500
250,00 —
499,99 10,00
500,00 —
999,99 2000
1.000,00 ve 50,00
uzeri
By taking closing price of
underlyings in spot market in
previous trading day as base price
and using theoretical price
calculation method, at-the-money
price  levels are determined.

Contracts with eight different (one
at-the-money, one in-the-money and
six out-of-the-money) strike price
levels are opened.

In addition to standard strike prices,
flexible contracts can be created by
users with the strike prices which are
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In addition to standard strike
prices, flexible contracts can be
created by users with the strike

between below/above 20% of
minimum/maximum of the current
strikes.

prices which are between
below/above 20% of
minimum/maximum  of  the
current strikes.
B.Single Stock Futures Contract
Contract All calendar months (three
Months consecutive months - the current
contract month and the next two || B.Single Stock Futures Contract
calendar months shall be Contract | All  calendar months  (three
concurrently traded. H Months | consecutive months - the current
Becember—is—not-one—of-those contract month and the next two
three—months—an—extra calendar  months  shall be
contract—with—an—exphration concurrently traded.)
rmonth—of December—shalbe
faunched.)
C.BIST 30 Options Contract
Contract February, April, June, August,
Months October and December
(Contracts with three different || C.BIST 30 Options Contract
expiration months nearest to the Contract | February, April, June, August,
current month shall be traded Months | October and December (Contracts
concurrently. H—DBecember—is with three different expiration
not-one-of those-three-months. months nearest to the current month
ah—extra—contract—with—an shall be traded concurrently.)
exprrationmoenthofDecember In addition to standard contract
shall-belaunched.) months, flexible contracts can be
In addition to standard contract created for a maximum period of the
months, flexible contracts can expiry day up to 180 days by users.
be created for a maximum
period of the expiry day up to
180 days by users.
APPENDIX-4: RULES FOR TRADE | APPENDIX-4: RULES FOR TRADE
REPORTING APPROVAL REPORTING APPROVAL Pay
Trade Reporting Approval for Single Stock
Trade Reporting Approval for Single Option and Futures Contracts
Stock  Option and  Futures
Contracts
Underlyin | Minimu | Maxim | Approval
g Asset m um Rule for
Under | Minim | Maxim | Approval Price* Order | Order | Trade
lying um um Rule for Quantit | Quantit | Reporting
Asset | Order | Order | Trade y y
Price Reporting 0-2,50 40.000 | 80.000
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Quanti | Quantit 2,50-5,00 | 20.000 | 40.000 | The price at
ty y 5,00-10,00 | 10.000 | 20.000 | which trade
Urder 10,00- reporting
hng 20,00 2000 | 10.000 T ey rs must
s cooo | 10000 —'—i%%% 2500 | 5000 | W;)tr':(':z
Clesin | ™ ' The price at 40.00- limits of the
g-Price which  trade _1_80,00 1.250 2.500 respective
Under within the *Minimum ar)d maximum _order guantities of
Iying price limits of trade re_portlnq are updated mgnthly for
A , the respective rela_lted single stock futures and single stock
s contract. options contracts.
o) 2500 5000
g-Price
>=25
JL .
Trade Reporting Approval for Other
Contracts
Trade Reporting Approval for Other Contract Minim | Maxim | Approval
Contracts um um Rule for
Order | Order | Trade
Contract | Minimu | Maxim | Approval ?uantl Suantl REEenig
m um Rule for ind y y
Order Order Trade (r:]or?t);acts 2.000 4.000
Quantit | Quantit | Reporting
y y Currency
Index and .
Contracts 2.000 4,000 USD/Ounce | 5.000 10.000 Th‘? price at
Currency Gold which - trade
and The price Contracts reporting
USD/Oun | 5.000 | 10.000 |at which ||| €0l 100.00 | 200.00 | occurs must
ce Gold trade gontrﬁctsd 0 0 be_W|thI|_n t_fle
. ase Loa price limits
g(())rlgracts 100000 ;i%%rrt;ng Electricity 50 2.000 of _ the
Contracts 500-000 0 must  be Contracts respective
Base within the TLREF contract.
Load price Futures 100 1.000
Electricity 00 4000 limits of Contracts
Contracts the Other 2000 | 4.000
TLREF respective || LContracts
Futures 100 1.000 contract.
Contracts
Other
Contracts 2.000 4,000
APPENDIX-6: PRE-TRADE RISK | APPENDIX-6: PRE-TRADE RISK
MANAGEMENT MANAGEMENT

2.6 Exceptions for Risk Group Checks

éood-TiII-CanceIIed and Good-Till-Date Orders

2.6 Exceptions for Risk Group Checks

éood-TiII-CanceIIed and Good-Till-Date Orders
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Long-dated (GTC &GTD) orders are loaded into
the system at the beginning of each day. At this
stage, cancellation or rejection of the orders is
not possible. Maximum order size checks will
not be done at the beginning of each trading day
for long-dated orders.

Long-dated (GTC &GTD) orders are loaded into
the system at the beginning of each day. At this
stage, cancellation or rejection of the orders is not
possible. Maximum order size checks will not be
done at the beginning of each trading day for long-
dated orders. Orders accepted system with
“Paused” status are included in _risk
calculations.

APPENDIX-9: MARKET
APPLICATION FORM

MAKER

To Borsa Istanbul A.S. General Management:
We hereby apply to start market making
activities in accordance with the relevant
arrangements.

Sincerely yours,

APPENDIX -9:
APPLICATION FORM
To Borsa istanbul A.S. General Management:

MARKET MAKER

We hereby apply to start market making activities
in accordance with the relevant arrangements and
declare that our systematic, technical and
infrastructural _ preparations _have  been

completed.

Sincerely yours,

APPENDIX-11: NORMAL SESSION
RIGHTS OF MARKET MAKERS

* Number of market maker FixAPI or OUCH can
be increased with General Manager’s-decision
by taking order transmission volume and number
of contract that is subject to market making.

APPENDIX-11: NORMAL SESSION RIGHTS
OF MARKET MAKERS

*Number/throttling of market maker FixAPI or
OUCH can be increased with General
Management by taking order transmission volume
and number of contract that is subject to market
making.

Below changes have been made at the document with the Announcement dated 06/04/2020 and

numbered 2020/27.

OLD TEXT

REVISION

APPENDIX-2:
LIST

MARKET DEFINITION

ASELS has been added as underlying for
option contracts to 168/VIOP Equity
Derivatives Market.

APPENDIX -11: NORMAL SESSION
RIGHTS OF MARKET MAKERS

ASELS has been added as underlying for
single stock option contracts.

106/302




BORSA ISTANBUL A.S. DERIVATIVES MARKET PROCEDURE

Below changes have been made at the document with the Announcements dated 21/11/2019 and

2019/72 numbered, dated 28/05/2020 and numbered 2020/36.

7. Contracts that are Traded at Evening
Session

Index futures (BIST 30, BISTBankBIST
adustrial, BIST Liquid Banks and BIST
Liquid 10 Ex Banks) are traded at Evening
Session.

7. Contracts that are Traded at Evening
Session

Index futures (BIST 30, BIST Liquid Banks and
BIST Liquid 10 Ex Banks) are traded at
Evening Session.

25. Stop orders

v. Contracts in which the order is entered and
contracts used as a condition must be in the
same partition.

vi. Buy orders lower than the lower limit price
and sell orders higher than the upper limit price
may be entered into the System. These orders
can be accepted in Paused status if activated.
Buy orders lower than the lower limit price and
sell orders higher than the upper limit price can
also be entered for stop orders. Controls related
to-erderrules are done by the System when the
order is activated.

25. Stop orders

v. Contracts in which the order is entered and
contracts used as a condition must be in the
same partition. The other instruments traded
at BISTECH system can be used as a
condition at the stop orders sent through
FixAPIl. For the order details of such stop
orders sent via FixAPIl, the messages
received from FixAPI channel must be taken
into consideration. Certain details regarding
these orders may not be shown at trading
workstation due to user menu rights. There
are certain__instruments that are not
tradeable but created as underlyings for
traded contracts at VIOP (i.e. D XUQ30D,
D USDTRY etc.). The stop orders that have
such instruments as condition shall not be
activated even if the specified condition is
satisfied.

vi. Buy orders lower than the lower limit price
and sell orders higher than the upper limit price
may be entered into the System. These orders
can be accepted in Paused status if activated.
Buy orders lower than the lower limit price and
sell orders higher than the upper limit price can
also be entered for stop orders. Controls related
to price limits are done by the System when the
order is activated.

vii. The controls concerning maximum order
quantity and price tick will be made by the
system at order entry.

29. Order amendment

* In-Normal-Session-in order to make changes
in Off-hours flag from trading workstation
terminals, existing order is deleted and an order
with  new order number is created
automatically. Off-hours information cannot be
changed by other protocols used in market
access, if desired, the order can be canceled and
a new order can be entered.

29. Order amendment

*In order to make changes in Off-hours flag
from trading workstation terminals, existing
order is deleted and an order with new order
number is created automatically. Off-hours
information cannot be changed by other
protocols used in market access, if desired, the
order can be canceled and a new order can be
entered.
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Although the changes and time priority rules
mentioned in the table above apply to the day
orders in the Evening Session, no change in the
validity period can be made during the Evening
Session.

Although the changes and time priority rules
mentioned in the table above apply to the day
orders in the Evening Session, no change in the
validity period can be made during the Evening
Session.

The amendable elements and time priority of
unactivated stop orders are indicated table
below:

Table 8: Amendment Allowed on
Unactivated Stop Orders and Time Priority
Field Amendabl | Time
e/Not Priority
Amendabl
e
Stop Cannot_be | -
Instrument amended
Condition
Stop Price | Cannot_be | -
Condition amended *
Condition Cannot_be | -
amended *
Instrument Cannot_be | -
amended
Account Amendab
- P E—— Yes
Number le —
Position ﬁ;mendab Yes
. Amendabl | Yes
Price —e
Ouantit ,:\mendabl Yes
Type Cannot be |
amended -
Order Amendabl | Yes
Validity e
Validity Time —eAme”dab' Yes
Cannot be
Off-hours amended -
*
Reference Amendab | ves

*When stop price condition, condition and
off-hours fields are amended via trading
workstation, the existing order is deleted and
a new order is created with a new order
number. In other protocols used for market
access, it is not allowed to change stop price
condition, condition and off-hours fields. If
desired, a new order can be sent after the
delete of existing order.
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43.2. Obligations of market makers

Market makers are obliged to fulfill
performance requirements determined by the
General Manager. Related requirements may be
differentiated based on contract or contracts.

If needed, changes within the framework of the
market making program on the following issues
may be made by the General Manager:

i. It is essential that the elements of the
program be changed 3 months in advance.

ii. In the event that the program requires the
inclusion of new contracts or the need for
improvement in relation to the program, or
changes in the General Manager's evaluation,
the changes may be taken into account without
regard to the period specified above.

The obligations of market makers are listed in
Appendix-10.

43.2. Obligations of market makers

Market makers are obliged to fulfill
performance requirements determined by the
General Manager. Related requirements may be
differentiated based on contract or contracts.

If needed, changes within the framework of the
market making program on the following issues
may be made by the General Manager:

i. It is essential that the elements of the
program be changed 1 months in advance.

ii. In the event that the program requires the
inclusion of new contracts or the need for
improvement in relation to the program, or
changes in the General Manager's evaluation,
the changes may be taken into account without
regard to the period specified above.

The obligations of market makers are listed in
Appendix-10.

43.3. Rights of market makers

Rights granted to market makers are determined
by the General Manager and can be
differentiated on contract or contracts.

The General Manager may change the rights set
for the market makers in contracts for which the
market maker program is applied, by notifying
them at least 3 months in advance, taking trade
volumes and developments in the Market into
account.

The rights of market makers are listed in
Appendix-11.

43.3. Rights of market makers

Rights granted to market makers are determined
by the General Manager and can be
differentiated on contract or contracts.

The General Manager may change the rights set
for the market makers in contracts for which the
market maker program is applied, by notifying
them at least 1 months in advance, taking trade
volumes and developments in the Market into
account.

The rights of market makers are listed in
Appendix-11.

43.5. Market maker performance assessment

Within-the-framewoikcofthe-marketmaking
program—it is examined whether market
makers meet their obligations within—twe
months—period, and—the—related—market

i . As a
result of the performance assessment, the period
can be granted or the rights of the market
makers who fail to fulfill their obligations may
be forfeited.

43.5. Market maker performance assessment
It is examined whether market makers meet
their obligations at the end of even months for
the period of previous 2 months. As a result
of the performance assessment, a_written
warning may be made to market makers who
do not meet the performance criteria for two
months or in order to continue to market
making activity the period can be granted or
the rights of the market makers who fail to
fulfill their obligations_at the period of two
months may be forfeited. Also, there will hot
be performance assessment for the market
makers that started their activity between
the evaluation periods.
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43.6. Program duration

The market making program is applied
indefinitely. The General Manager may
terminate program by announcing it to the
Market & months in advance.

43.6. Program duration

The market making program is applied
indefinitely. The General Manager may
terminate program by announcing it to the
Market 3 months in advance.

APPENDIX-1: CONTRACT
SPECIFICATIONS OF BORSA
ISTANBUL DERIVATIVES MARKET

APPENDIX-1: CONTRACT
SPECIFICATIONS OF BORSA
iISTANBUL DERIVATIVES MARKET
BIST Bank Index Futures contract
specifications and BIST Industrial Index
Futures contract specifications are removed.
(The item numbers at Appendix-1 have been
changed accordingly.)

APPENDIX-2:
LIST

MARKET DEFINITION

APPENDIX-2: MARKET DEFINITION
LIST

XBANKD and XUSIND that are the
underlyings for BIST Bank Futures
contracts and BIST Industrial Index
Futures contracts have been removed from
170/VIOP Index Derivatives Market

APPENDIX-3: EXPLANATIONS ON
TRADING DAY SECTIONS AND VIOP'S
TRADING AND DAILY WORKFLOW
HOURS

TRADING DAY
SECTIONS EXPLANATIONS
It is the no trade period

before Evening
Session.

It is allowed to connect
to the trading system
and perform query.

Order entry is not
allowed.

Trade reporting is not
allowed.

Flexible contracts
cannot be created.

VIOP_AS_ONCE
Sl

Remaining "good till
date” or "good till
cancel" orders from
previous days or
Normal Session of the
same day may be
canceled.

The quantity of “Good-
Till-Cancelled”  and
“Good-Till-Date”

orders valid in Evening
Session can be reduced
and/or prices can be

changed to worse

APPENDIX-3: EXPLANATIONS ON
TRADING DAY SECTIONS AND VIOP'S
TRADING AND DAILY WORKFLOW
HOURS

TRADING DAY
SECTIONS EXPLANATIONS

It is the no trade period

before
Session.

Evening

It is allowed to connect
to the trading system
and perform query.

Order entry is not

allowed.

Trade reporting is not

allowed.

Flexible contracts

cannot be created.
V|OP_AS_ONCE Remaining d_a\z

Sl orders, "good till date™

or "good till cancel”
orders from previous
days  or Normal
Session of the same
day may be canceled.

The quantity of “Good-
Till-Cancelled”  and
“Good-Till-Date”

orders valid in Evening
Session can be reduced
and/or prices can be
changed to worse
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(lower for buy orders,
higher for sell orders)

prices.

Normal Session price
statistics (open
position, base price,

settlement price, lower
price limit, upper price
limit, except closing)
are removed.

Inactive orders valid
for Normal Session and
Evening Session can be
entered.

(lower for buy orders,
higher for sell orders)

prices.

Normal Session price
statistics (open
position, base price,

settlement price, lower
price limit, upper price
limit, except closing)
are removed.

Inactive orders valid
for Normal Session and
Evening Session can be
entered.

APPENDIX -10: NORMAL SESSION
OBLIGATIONS OF MARKET MAKERS

APPENDIX-10: NORMAL  SESSION
OBLIGATIONS OF MARKET MAKERS

Liabilities of market makers in_single stock
futures has been grouped.

APPENDIX -11: NORMAL SESSION
RIGHTS OF MARKET MAKERS

APPENDIX -11: NORMAL SESSION
RIGHTS OF MARKET MAKERS

Rights of market makers in single stock
futures has been grouped, the revenue
sharing rate in gold futures has been reduced
from 50% to 25%, 50% exchange fee
discount for market maker members’
customer accounts has been terminated.

Below changes have been made at the document with the Announcement dated 10/07/2020 and

numbered 2020/45.

24. Intermonth Strategy Orders

ix. Price Limits: Upper and lower price limits
for strategy orders are calculated based on the
following formulas:

Lower Limit= (Far Month Contract Base Price-
Near Month Contract Base Price)-k
Upper Limit= (Far Month Contract Base Price-
Near Month Contract Base Price)+k

Information on parameter k which is determined
based on the underlying asset is present in the
appendix (Appendix-16). Limit—values—are

24. Intermonth Strategy Orders

ix. Price Limits: Upper and lower price limits for
strategy orders are calculated based on the
following formulas:

Lower Limit= (Far Month Contract Base Price-
Near Month Contract Base Price)-k
Upper Limit= (Far Month Contract Base Price-
Near Month Contract Base Price)+k

Information on parameter k which is determined
based on the underlying asset is present in the
appendix (Appendix-16).
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controlled—dynamically—at—strategy—order
: i . W I 1

31. Order cancellation

As explained in Appendix-5 a “Voluntary Order
Cancellation Fee” shall be paid based on the
nominal value of the voluntarily cancelled or
inactivated orders by Members. In case the
nominal value of the orders cancelled in a
month will exceeds 50% of the total trading
volume accomplished by the Member, one in
one hundred thousand of the nominal value of
the amount exceeding 50% of the total trading
value is paid to the Exchange as the “Voluntary
Order Cancellation Fee”. a-calculation-of-the

i i Nominal
value and trade value is calculated by
multiplying contract size, quantity and price.
Exchange rate shall be used in calculations of
the contracts traded in terms of foreign
currency. In the calculation of the total trading
values, position offsets on the expiry and trade
report values are not taken into account.

31. Order cancellation

As explained in Appendix-5 a “Voluntary Order
Cancellation Fee” shall be paid based on the
nominal value of the voluntarily cancelled or
inactivated orders by Members. In case the
nominal value of the orders cancelled in a month
will exceeds 50% of the total trading volume
accomplished by the Member, one in one
hundred thousand of the nominal value of the
amount exceeding 50% of the total trading value
is paid to the Exchange as the “Voluntary Order
Cancellation Fee”. Nominal value and trade
value is calculated by multiplying contract
size, quantity and price. Exchange rate shall be
used in calculations of the contracts traded in
terms of foreign currency. In the calculation of
the total trading values, position offsets on the
expiry and trade report values are not taken into
account....

APPENDIX-3: EXPLANATIONS ON
TRADING DAY SECTIONS AND VIOP'S
TRADING AND DAILY WORKFLOW
HOURS

D) DAILY WORKFLOW HOURS AND

APPENDIX-3: EXPLANATIONS ON
TRADING DAY SECTIONS AND VIOP'S
TRADING AND DAILY WORKFLOW
HOURS

D) DAILY WORKFLOW HOURS AND

TRADING DAY SECTIONS OF | TRADING DAY SECTIONS OF
CONTRACTS INCLUDED IN EVENING | CONTRACTS INCLUDED IN EVENING
SESSION SESSION
HALF BUSINESS DAY HALF BUSINESS DAY
SUB-MARKET SESSION SUB-MARKET SESSION HOURS
_ HOURS Index  Derivatives 09:30-12:45
Index Derivatives 09:30-12:45 Market
Market ) ' TRADING DAY HOURS
TRADING DAY HOURS SECTIONS
SECTIONS VIOP_SEANS ON 07:30:00
VIOP_SEANS O 07:30:00 CESI_AH T
NCESI_AH T VIOP_SUREKLI 09:30:00
VIOP_SUREKLI_ 09:30:00 MZYD T
MZYD e VIOP_SEANS SO 12:45:00
VIOP_SEANS SO 12:45:00 NU T
NU T VIOP_UF_ILANI 13:25:00+
VIOP_UF_ILANI 13:25:00+ VIOP_GUNSONU_ 13:30:00+
VIOP_GUNSONU 13:30:00+ N R
VIOP _YAYIN_AS 23:30:00+ VIOP_YAYIN_AS 23:30:00+
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RAD TRADING
DA PLANATIO DAY EXPLANATIONS
O SECTIONS
It is used for trading halt. It is used for trading halt at
Order entry, cancellation normal session :
VIOP_DURD | and amendment are not Order entry, cancellation
URMA allowed. VIOP_DUR | and amendment are not
Trade reporting is not DURMA allowed. - -
allowed. Trade reporting is not
allowed.

It is used for trading halt
VIOP DUR | at evening session
DURMA A | Order entry, cancellation

S and _amendment are not
allowed.
Trade reporting is not
allowed.

It is used for trading halt
VIOP DUR | at normal session
DURMA EI | Order entry and
amendment __ are not
allowed.

Orders can be cancelled.

Trade reporting is not
allowed.

VIOP DUR | It is used for trading halt
DURMA El | at evening session

AS Order  entry and
amendment are not
allowed.

Orders can be cancelled.

Trade reporting is not
allowed.

It is the section used for
cancellation of all orders

vioP TUM in_the system by Borsa
EMIR IPT -
—AL Istanbul in  case of

extraordinary
circumstances.

“Types of Orders That Can Be Entered
According to Trading Day Segments” table has
been updated.

APPENDIX-6: PRE-TRADE RISK | APPENDIX-6: PRE-TRADE RISK
MANAGEMENT MANAGEMENT
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PTRM will take the required actions such as the
Market member or account block sent from the
Clearing System. In the case where margin
consumption exceeds the required levels,
Takasbank may restrict the account to enter
order or position increasing orders. If deemed
necessary by Takasbank, even position closing
orders may be restricted. Regulations regarding
the order entry restriction is determined by the
Clearing Legislation. Furthermore, apart from
the margin breach case, when the regarding
cases occured in Exchange or Takasbank
procedures, if deemed necessary, Market
member and related accounts may be blocked
directly via PTRM GUI. Suspended members
and accounts can be monitored through PTRM
GUL.

1. USER AND ACCOUNT BASED
VALIDATIONS

2. RISK GROUP CHECKS (USER LIMITS)

PTRM provides below risk group checks:
» Pre-Order Risk Controls

0 Maximum Order Size

0 Restricted Contracts

21 Pre-Trade Risk Checks

2.2. Post Order & At Trade Risk Controls
2.2.1. Position Risk Limits

For each risk group, after entering order into the
system, below stated nine type of position risk
counters according to the set calculation method
per instrument class and instrument type will be
calculated from start of the day.

PTRM will take the required actions such as the
Market member or account block sent from the
Clearing System. In the case where margin
consumption exceeds the required levels,
Takasbank may restrict the account to enter order
or position increasing orders. If deemed
necessary by Takasbank, even position closing
orders may be restricted. Regulations regarding
the order entry restriction is determined by the
Clearing Legislation. Furthermore, apart from
the margin breach case, when the regarding cases
occured in Exchange or Takasbank procedures,
if deemed necessary, Market member and related
accounts may be blocked directly via PTRM
GUI. Suspended members and accounts can be
monitored through PTRM GUI.

There is four-eyes control in _configurations,
except the below listed ones, of PTRM. Four-
eyes functionality is configured by the
Exchange if demanded by market participant.
Market participant, if demand, can create a
password with his read/write users and
approve the configurations made by another
write user of him.

e Mass cancelling orders of all risk
groups of market participant,

Mass cancelling orders of risk group,
Block/unblock of risk group,

Mass cancelling orders of user,
Removal of order rate limit in case of
an order rate limit breach.

Participants can _instantly follow the
connection status of their users included in
risk_groups by connection status area in
PTRM.

1. USER AND ACCOUNT BASED
VALIDATIONS

2. RISK GROUP CHECKS (USER LIMITS)

PTRM provides below risk group checks:
e Pre-Order Risk Controls

0 Maximum Order Size

0 Restricted Contracts

0 Price Tolerance Limit

21 Pre-Trade Risk Checks
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Position risk controls will be done by comparing
the value of calculated risk limits to the set risk
limit values:

A Open Orders-Buy

B: Open Orders-Sell

C  Traded Bought

D  Traded Sell

E: Traded Net E =|C-D|
F: Total Buy F=A+C

G  Total Sell G=B+D

H  Total Net Buy H = C-D+A
I:  Total Net Sell | =D-C+B

2.5. Risk Group Parameter Changes

Risk parameters required for risk group checks
can be changed intraday, but only certain
actions are allowed intraday. Other actions will
take effect on the next business day. The
following changes can be made and are
effective at any time:

2.1.3 Price Tolerance Limit

Price tolerance limit shows the percentage
limit for an order to be accepted. Orders
outside of those limits are not accepted to the
system. The following prices are taken into
consideration while determining the price
tolerance limits:

. Last trade price

. Base price

. Best buy or best sell price

. Reference price

Orders, pending in the system, are not

cancelled by PTRM in case they are out of
limits because of price tolerance limit update
or price movements.

2.2. Post Order & At Trade Risk Controls
2.2.1. Position Risk Limits

For each risk group, after entering order into the
system, below stated nine type of position risk
counters according to the set calculation method
per instrument class and instrument type will be
calculated from start of the day.

Position risk controls will be done by comparing
the value of calculated risk limits to the set risk
limit values:

A: Open Orders-Buy

B:  Open Orders-Sell

C: Traded Bought

D: Traded Sell

E: Traded Net E =|C-D|
F: Total Buy F=A+C

G  Total Sell G=B+D

H  Total Net Buy H =C-D+A
I:  Total Net Sell | =D-C+B
J:  Total Open Order J=A+B

2.5. Risk Group Parameter Changes
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. Updating limit values (position limits,
order rate limits, maximum order size)

. Setting/Changing notice and warn
percentages

. Adding new e-mail alert recipient

. Blocking and unblocking a risk group

. Manually unblocking order rate breach
. Turning on/off restricted contracts for a
risk group

. Mass cancellation of open orders of a
risk group

2.6. Exceptions for Risk Group Checks

Intermonth Strategy Orders

Strategy type and class similar to contract type
and class are defined in the System for strategy
orders. Position risk limits and maximum order
quantity configurations can also be executed at
strategy type and class level alike at contract
type and class of contracts composing the
strategy. Risk calculation method can be
determined only as “quantity” at strategy type
and class level as opposed to “quantity”,
“volume” and “value” at contract type and class
level. Strategies can be included in “restricted
contracts” configurations.

Stop Orders
Stop orders may have conditions to be triggered

by price or by session. Until the condition is
realized, these orders are untriggered.
Untriggered orders do not consume risk at the
time of order entry. Risk consumption is
calculated at the time of trigger for these orders.
Market Orders

When the risk calculation method is set as
“volume”, market orders will be rejected at
contracts which do not have last trade price,
previous day closing price or settlement price.
This situation will not occur when “quantity” or
“value” risk calculation method is chosen.

“Fill or Kill” and “Fill and Kill” Orders

In cases of Limit, Market and Market to Limit
orders with “Fill or Kill” or “Fill and Kill”
validity submitted by users included in the
related risk group of Market members which
have set “Open Buy Orders”,~ahd “Open Sell
Orders” limits under position risk limits and
matched partially or in full, the whole order

Risk parameters required for risk group checks
can be changed intraday, but only certain actions
are allowed intraday. Other actions will take
effect on the next business day. The following
changes can be made and are effective at any
time:

. Updating limit values (position limits,
order rate limits, maximum order size, price
tolerance limit)

. Setting/Changing notice and warn
percentages

. Adding new e-mail alert recipient

. Blocking and unblocking a risk group

. Manually unblocking order rate breach

. Turning on/off restricted contracts for a
risk group

. Mass cancellation of open orders of a
risk group

2.6. Exceptions for Risk Group Checks

Intermonth Strategy Orders

Strategy type and class similar to contract type
and class are defined in the System for strategy
orders. Position risk limits and maximum order
quantity configurations can also be executed at
strategy type and class level alike at contract type
and class of contracts composing the strategy.
Risk calculation method can be determined only
as “quantity” at strategy type and class level as
opposed to “quantity”, “volume” and “value” at
contract type and class level. Strategies can be
included in “restricted contracts” configurations.
Price tolerance limit can be configured for
intermonth strategy orders. This limit is valid
only for intermonth strateqy orders.

Stop Orders
Stop orders may have conditions to be triggered

by price or by session. Until the condition is
realized, these orders are untriggered.
Untriggered orders do not consume risk at the
time of order entry. Risk consumption is
calculated at the time of trigger for these orders.
Price tolerance limit is _not valid for_ stop
orders.

Market Orders

When the risk calculation method is set as
“volume”, market orders will be rejected at
contracts which do not have last trade price,
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quantity is reflected in risk calculations and
instant limit breaches can take place if the last
calculated value reaches the limit. If mail
configuration has been practiced for the related
risk group or if all orders cancellation function
is in use, this case happening at a speed which
can not be seen on the PTRM GUI can trigger
these functions. If orders with “Fill or Kill” or
“Fill and Kill” do not match, orders are
cancelled without any reflection on risk
calculations. Orders accepted system with
“Paused” status are included in risk
calculations.

previous day closing price or settlement price.
This situation will not occur when “quantity” or
“value” risk calculation method is chosen. Price
tolerance limit is_not valid for market and
market to limit orders.

“Fill or Kill” and “Fill and Kill”” Orders

In cases of Limit, Market and Market to Limit
orders with “Fill or Kill” or “Fill and Kill”
validity submitted by users included in the
related risk group of Market members which
have set “Open Buy Orders”, “Open Sell Orders”
and “Total Open Orders” limits under position
risk limits and matched partially or in full, the
whole order quantity is reflected in risk
calculations and instant limit breaches can take
place if the last calculated value reaches the limit.
If mail configuration has been practiced for the
related risk group or if all orders cancellation
function is in use, this case happening at a speed
which can not be seen on the PTRM GUI can
trigger these functions. If orders with “Fill or
Kill” or “Fill and Kill” do not match, orders are
cancelled without any reflection on risk
calculations. Orders accepted system with
“Paused” status are included in risk calculations.

Below changes have been made at the document with the Announcement dated 23/07/2020 and

numbered 2020/47.

5.3 Contract codes

Table 2: Code For Options Contracts

Code | Explanation

o_ Instrument group (Options)
XU03 | Underlying asset code

0

5.3 Contract codes

Table 2: Code For Options Contracts

Kod Aciklama

O_ Instrument group
(Options)

XUO030 | Underlying asset code
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E Exercise style (A: E Exercise style (A:
American-The contractual American-The contractual
right can be used on any right can be used on any
date until or on expiry date, date until or on expiry
E: European-The date, E: European-The
contractual right can be used contractual right can be
on expiry date) used on expiry date)

0417 Expiration date (Ex. April 0417 Expiration date (Ex. April
2017) 2017)

C Option class (C: Call option C Opsiyon smifi (C: Alim
P: Put option) opsiyonu P: Satim

92.000 | Strike price opsiyonu)

1240.00 | Strike price
Table 4: Contract Code For Flexible | ...
Option Contracts Table 4: Contract Code For Flexible

Code | Explanation Option Contracts

TM_O | Flexible Option Contract Code Explanation

XUO03 | Underlying Asset Code TM_O | Flexible Option Contract

0 XUO030 | Underlying Asset Code

E Exercise  style (A E Exercise  style  (A:
'roi‘r?ft’“g:r?'gzeusggngscg:]al American-The contractual
dgte until or on expiry dateY right can be used on any

. ' date until or on expiry
E: _ European-The date, E: European-The
contragtual right can be used contractual right can be
On expiry date) used on expiry date)

25041 Exp_lratlon Date (Ex. 25 250419 | Expiration Date (Ex. 25

9 Apr_ll 2019) _ April 2019)

C Option cla}ss (C: Call option C Option class (C: Call
P: Put option) option P: Put option)

452%99 Strike Price 1235.00 | Strike Price

APPENDIX-1: CONTRACT | APPENDIX-1: CONTRACT
SPECIFICATIONS OF BORSA | SPECIFICATIONS OF BORSA iSTANBUL
ISTANBUL DERIVATIVES MARKET DERIVATIVES MARKET

C. BIST 30 Options Contract C. BIST 30 Options Contract

Contract | Underlying—security—is Contract | Contract size for_the index

Size the—11000—ofthe—index Size options is 10 underlying

values. Contract size is securities. (For example,

106 underlying securities. BIST-30 Index * TRY 10 =

(For example, BIST-30 (1,240.000*10 = TRY

Index/006)* TRY 100 = 12,400.00 ).

78,000/1,000)*100 =

TRY 7,800.00). Expiry | For call options,

Day

Expiry | For call options, (Final) | The final settlement price

Day Settleme | shall be calculated by

(Final) | The final settlement price nt Price | weighting of the time

Settleme | shall be calculated by weighted average of index

nt Price | weighting of the time values of the last 30 minutes

weighted average of index of continuous auction in the
values of the last 30 equity market and closing
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minutes of continuous
auction in the equity
market and closing price
of the index with 80% and
20%, respectively. The
difference between the

calculated weighted
average price divided-by
1000—(final  settlement
price of pertaining

contract month’s BIST30
Index Futures) and strike
price is rounded to the
nearest price tick and
called as the final
settlement price.

For put options,

The final settlement price
shall be calculated by
weighting of the time
weighted average of index
values of the last 30
minutes of continuous
auction in the equity
market and closing price
of the index with 80% and
20%, respectively. The
difference between strike
price and the weighted
average price divided-by
1000 (final settlement
price of pertaining
contract month’s BIST30
Index Futures) is rounded
to the nearest price tick
and called as the final
settlement price.

The final settlement price
will be determined by the
Settlement Price
Committee if the session
and/or closing session in
the spot market was partly
or entirely closed, or price
was not discovered despite
the fact that the market
was open on the last
trading day.

price of the index with 80%
and 20%, respectively. The
difference  between the
calculated weighted average
price (final settlement price
of  pertaining  contract
month’s BIST30 Index
Futures) and strike price is
rounded to the nearest price
tick and called as the final
settlement price.

For put options,

The final settlement price
shall be calculated by
weighting of the time
weighted average of index
values of the last 30 minutes
of continuous auction in the
equity market and closing
price of the index with 80%
and 20%, respectively. The
difference between strike
price and the weighted
average price (final
settlement price of
pertaining contract month’s
BIST30 Index Futures) is
rounded to the nearest price
tick and called as the final
settlement price.

The final settlement price
will be determined by the
Settlement Price Committee
if the session and/or closing
session in the spot market
was partly or entirely
closed, or price was not
discovered despite the fact
that the market was open on
the last trading day.

Strike
Prices

Strike price tick is 2 (2,600
o ints:

Strike
Prices

Strike price tick is 20.

By taking previous day’s
closing price of underlying
(index) in spot market as
base price and using
theoretical price calculation
method, at-the-money price
levels are determined.
Contracts  with  eleven
different (one at-the-money,
two in-the-money and eight
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By taking previous day’s
closing price of
underlying (index) in spot
market as base price and
using theoretical price
calculation method, at-
the-money price levels are
determined. Contracts
with eleven different (one
at-the-money, two in-the-
money and eight out-of-
the-money) strike price
levels are opened.

In addition to standard
strike  prices, flexible
contracts can be created by
users with the strike prices
which are between
below/above 20%  of
minimum/maximum  of
the current strikes.

out-of-the-money)  strike
price levels are opened.

In addition to standard strike
prices, flexible contracts can
be created by users with the
strike prices which are
between below/above 20%
of minimum/maximum of
the current strikes.

D. BIST 30

Contract
Size

Futures Contract

oty - -
the—1/1000—of the-index
valdyes: Contract size for
the index futures is 100
underlying securities. (For
example, BIST-30
IndexA5000)* TRY 100 =
( 78,000/1,000)*100 =
TRY 7:800.00).

Price
Quotatio
n and
Minimu
m Price
Tick

On the order book, prices
are shown on the basis of 1
unit of underlying asset. In
other words, the offers for
index futures in the
Market are entered on the
basis of the price given on
the basis of 1 unit of the
underlying asset.

After lindex value is
d"‘.'dedﬁ b*. 1|gggﬁ the
entered into the trading
system with three digits
after the comma, and the
minimum price tick is
0.025 (25-B1ST30-hndex

Point—(for  example:
102.325, 102350, etc.).

D. BIST 30 Futures Contract
Contract | Contract size for the index
Size futures is 10 underlying

securities. (For example,
BIST-30 Index* TRY 10 =
(1,240.00 )*10 = TRY
12,400.00).
Price On the order book, prices
Quotatio | are shown on the basis of 1
n and | unit of underlying asset. In
Minimu | other words, the offers for
m Price | index futures in the Market
Tick are entered on the basis of
the price given on the basis
of 1 unit of the underlying
asset.
Index value is entered into
the trading system with two
digits after the comma, and
the minimum price tick is
0.25 (for example: 1,240.25,
1,240.50 etc.). Quantity
offers are entered as 1
contract and its multiples.
Expiry | The final settlement price of
Day BIST 30 futures contracts
(Final) | shall be calculated by
Settleme | weighting of the time
nt Price | weighted average of index

values of the last 30 minutes
of continuous auction in the
equity market and closing
price of the index with 80%
and 20%, respectively. The
calculated weighted average
is rounded to the nearest
price tick.

The final settlement price

will be determined by the
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Quantity offers are entered
as 1 contract and its
multiples.

Expiry
Day
(Final)
Settleme
nt Price

The final settlement price
of BIST 30 futures
contracts shall be
calculated by weighting of
the time weighted average
of index values of the last
30 minutes of continuous
auction in the equity
market and closing price
of the index with 80% and
20%, respectively. The
calculated weighted
average is divided—by
10066; rounded to the
nearest price tick—and
called—as—the—final

settlement price

The final settlement price
will be determined by the
Settlement Price
Committee if the session
and/or closing session in
the spot market was partly
or entirely closed, or price
was not discovered despite
the fact that the market
was open on the last
trading day.

Settlement Price Committee
if the session and/or closing
session in the spot market
was partly or entirely
closed, or price was not
discovered despite the fact
that the market was open on
the last trading day.

E. BIST Liquid Banks Futures Contract

E. BIST Liquid Banks Futures Contract

Contract
Size

Ynderhring—security—s
the—1/1000—of the-index
values: Contract size for
the index futures is 100
underlying securities. (For
example, BIST Liquid
Banks Index/1;000)*
TRY 100 = (
48;000/1.000)*100 = TRY
7-806:00).

Price
Quotatio
n and
Minimu
m Price
Tick

On the order book, prices
are shown on the basis of 1
unit of underlying asset. In
other words, the offers for
index futures in the
Market are entered on the
basis of the price given on

Contract | Contract size for the index
Size futures is 10 underlying
securities. (For example,
BIST Liquid Banks Futures
Index* TRY 10 = (1,240.00
)*10 = TRY 12,400.00).
Price On the order book, prices
Quotatio | are shown on the basis of 1
n and | unit of underlying asset. In
Minimu | other words, the offers for
m Price | index futures in the Market
Tick are entered on the basis of
the price given on the basis
of 1 unit of the underlying
asset.
Index value is entered into
the trading system with two
digits after the comma, and
the minimum price tick is
0.25 (for example: 1,240.25,
1,240.50 etc.). Quantity
offers are entered as 1
contract and its multiples.
Expiry | The final settlement price of
Day BIST Liquid Banks futures
(Final) | contracts shall be calculated
Settleme | by weighting of the time
nt Price | weighted average of index

values of the last 30 minutes
of continuous auction in the
equity market and closing
price of the index with 80%
and 20%, respectively. The
calculated weighted average
is rounded to the nearest
price tick.

The final settlement price
will be determined by the
Settlement Price Committee
if the session and/or closing
session in the spot market
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the basis of 1 unit of the
underlying asset.

After lindex value s
price-ofan-index—future
entered into the trading
system with three digits
after the comma, and the
minimum price tick is
0.025 R5-BISTLiguid
Banks—thdex—Point)—(for
example: 102325,
102350, etc.). Quantity
offers are entered as 1
contract and its multiples.

was partly or entirely
closed, or price was not
discovered despite the fact
that the market was open on

the last trading day.

Expiry
Day
(Final)
Settleme
nt Price

The final settlement price
of BIST Liquid Banks
futures contracts shall be
calculated by weighting of
the time weighted average
of index values of the last
30 minutes of continuous
auction in the equity
market and closing price
of the index with 80% and
20%, respectively. The
calculated weighted
average is divided—by
1006; rounded to the
nearest price tick..—and
called—as—the—final

settement price:

The final settlement price
will be determined by the
Settlement Price
Committee if the session
and/or closing session in
the spot market was partly
or entirely closed, or price
was not discovered despite
the fact that the market
was open on the last
trading day.

F. BIST
Contract

Liquid 10 Ex Banks Futures

Contract
Size

orTv - -
the—1/1000of theindex
values. Contract size for
the index futures is 100
underlying securities. (For

F. BIST Liquid 10 Ex Banks Futures Contract
Contract | Contract size for the index
Size futures is 10 underlying

securities. (For example,
BIST Liquid 10 Ex Banks
Index* TRY 10 = (1,240.00
)*10 = TRY 12,400.00).
Price On the order book, prices
Quotatio | are shown on the basis of 1
n and | unit of underlying asset. In
Minimu | other words, the offers for
m Price | index futures in the Market
Tick are entered on the basis of
the price given on the basis
of 1 unit of the underlying
asset.
Index value is entered into
the trading system with two
digits after the comma, and
the minimum price tick is
0.25 (for example: 1,240.25,
1,240.50 etc.). Quantity
offers are entered as 1
contract and its multiples.
Expiry | The final settlement price of
Day BIST Liquid 10 Ex Banks
(Final) | futures contracts shall be
Settleme | calculated by weighting of
nt Price | the time weighted average

of index values of the last 30
minutes of  continuous
auction in the equity market
and closing price of the
index with 80% and 20%,
respectively. The calculated
weighted average is
rounded to the nearest price
tick,

The final settlement price
will be determined by the
Settlement Price Committee
if the session and/or closing
session in the spot market

was partly or entirely
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example, BIST Liquid 10
Ex Banks Index/,000)*
TRY 100 = (
78,000/4,000)*100 = TRY
7.800.00).

closed, or price was not
discovered despite the fact
that the market was open on
the last trading day.

Price
Quotatio
n and
Minimu
m Price
Tick

On the order book, prices
are shown on the basis of 1
unit of underlying asset. In
other words, the offers for
index futures in the
Market are entered on the
basis of the price given on
the basis of 1 unit of the
underlying asset.

After lindex value is
price-ofan-indexfuture
is entered into the trading
system with three digits
after the comma, and the
minimum price tick is
0.025 R5-BISTLiguid
Banks—Index—Point) (for
example: 102325,
102350, etc.). Quantity
offers are entered as 1
contract and its multiples.

Expiry
Day
(Final)
Settleme
nt Price

The final settlement price
of BIST Liquid 10 Ex
Banks futures contracts
shall be calculated by
weighting of the time
weighted average of index
values of the last 30
minutes of continuous
auction in the equity
market and closing price
of the index with 80% and
20%, respectively. The
calculated weighted
average is divided—by
1000; rounded to the
nearest price tick..—and
cated——as—the—final

settlermentprice-

The final settlement price
will be determined by the
Settlement Price
Committee if the session
and/or closing session in
the spot market was partly
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or entirely closed, or price
was not discovered despite
the fact that the market
was open on the last
trading day.
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INTERMONTH STRATEGY ORDERS

15,0 | Perce +%?2 Base 15,00- | Percen @ +%?2 @ Base
0- ntage 00 | Price: 99,99 | tage 00 | Price:
99,9 | (%) 50.00 (%) 50.00
9 Lower Lower
Limit; - Limit:
Upper -
Limit: Upper
150.00 Limit:
100, @ Fixe +50. Base 150.00
00 d 00  Price: 100,00 Fixed @ +300 Base
and 150.00 and .00 Price:
uppe Lower upper 50.00
r Limit: - Lower
Upper Limit:
Limit: -
200.00 Upper
Limit:
450,00
APPENDIX-16: EXPLANATIONS AND | APPENDIX-16: EXPLANATIONS AND
EXAMPLES REGARDING | EXAMPLES REGARDING INTERMONTH

STRATEGY ORDERS

Market segments for which the strategy orders
are active, contracts and values for constant
parameter (k) used in calculation of price limits
are given below.

Market segments for which the strategy orders
are active, contracts and values for constant
parameter (k) used in calculation of price limits
are given below.

Mark Under Strate Price
lying ay Limit
asset Code Consta

nt (k)

Index

F XU

Futur  XUO03 030M 065

es- 0D 2-M1

TRY

ﬁé’y”e F US
USDT | DTRY

eFSLftur RY M2- 0,05

TRY M1

Precio

us

F XA

2"“3' XAU UUSD o
usD M2- !

Futur

M1
es-

uUsD

Mark Under Strate Price
lying ay Limit
asset Code Consta

nt (k)

Index

F XU

Futur  XUO03 030M 6,50

es- 0D 2-M1

TRY

E:y”e F US
USDT | DTRY

erlftur RY M2- 0,05

TRY M1

Precio

us

F XA

2"9“"' XAU UUSD
usD M2- !

Futur

M1
es-

usD
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Below changes have been made at the document with the Announcement dated 06/08/2020 and

numbered 2020/49.

APPENDIX-1: CONTRACT
SPECIFICATIONS OF BORSA iSTANBUL
DERIVATIVES MARKET

H. USD/TRY Futures Contract

APPENDIX-1: CONTRACT
SPECIFICATIONS OF BORSA iSTANBUL
DERIVATIVES MARKET

H. USD/TRY Futures Contract

Contract
Months il ; ;

Contract | All__calendar _months (The
Months current contract month and the
nearest 15 contract months shall
be concurrently traded).

Below changes have been made at the document with the Announcement dated 17/09/2020 and

numbered 2020/57.
SECTION TWO SECTION TWO
PRINCIPLES REGARDING THE PRINCIPLES REGARDING THE
CONTRACTS CONTRACTS

5.3. Contract Codes

Flexible contracts which are created by
Exchange members by altering expiry day
and/or strike price parameters of existing
contracts with predefined constrains, are
coded as follows:

Table 4: Code For Flexible Option Contracts

Code Explanation

T™M_O Flexible Option
Contract

XU030 Underlying Asset Code

E Exercise  style (A:

American-The
contractual right can be
used on any date until or
on expiry date, E:
European-The
contractual right can be
used on expiry date)

5.3. Contract Codes

Flexible contracts which are created by
Exchange members by altering expiry day
and/or strike price parameters of existing
contracts with predefined constrains, are
coded as follows:

Table 4: Code For Flexible Option Contracts

Code Explanation

T™M_O Flexible Option
Contract

XU030 Underlying Asset Code

E Exercise  style (A:

American-The
contractual right can be
used on any date until or
on expiry date, E:
European-The
contractual right can be
used on expiry date)
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250419 Expiration Date (Ex. 25
April 2019)

C Option class (C: Call
option P: Put option)

1235.00 Strike price

Flexible contract codes, subjected to corporate
action adjustment, may have additional
information such as N1, N2, N3 etc. indicating
that the contract is non standart.

6. Flexible Contracts

Flexible option contracts can be created through
an existing contract by trading workstation (TW)
users authorized as chief broker and FixAPI
users in Normal Session. Expiration date and
strike price of flexible contratcs are defined by
users within the limits defined in contract
specifications (Attachment-1). Strike prices of
flexible option contracts can be defined as out of
standard strike price ticks for option contracts
provided that being compatible with the same
strike price decimal of the related instrument
class.

It is not allowed to create flexible contracts with
the same expiration date and strike price of an
already opened contract. Expiration date and
strike price, defined as flexible contract, may be
determined as standart expiration date and strike
price in case the necessary conditions occur. In
this case participant defined flag on the series is

250419 Expiration Date (Ex. 25
April 2019)

C Option class (C: Call
option P: Put option)

1235.00 Strike price

Flexible future contracts which are created by
Exchange members altering expiry day
parameter _of _existing contracts _with
predefined limits set by the Exchange are
coded as follows:

Table 5: Code For Flexible Future Contracts

Code | Explanation

™ Flexible Future Contract

F

USD | Underlying Asset Code
TRY

2610 | Expiration date (Ex. 26
20 October 2020)

(Table_numbers are changed consecutively.)

Flexible contract codes, subjected to corporate
action adjustment, may have additional
information such as N1, N2, N3 etc. indicating
that the contract is non standart.

6. Flexible Contracts

Flexible option and/or future contracts can be
created through an existing contract by trading
workstation (TW) users authorized as chief
broker and FixAPI users in Normal Session.
Expiration date and/or strike price of flexible
future and/or option contratcs are defined by
users within the limits defined in contract
specifications (Attachment-1). Strike prices of
flexible option contracts can be defined as out of
standard strike price ticks for option contracts
provided that being compatible with the same
strike price decimal of the related instrument
class.

It is not allowed to create flexible option
contracts with the same expiration date and strike
price of an already opened contract or flexible
future contracts with the same expiration
date. Expiration date and strike price, defined as
flexible contract, may be determined as standart
expiration date and strike price in case the
necessary conditions occur. In this case
participant defined flag on the series is removed
but contract code and ISIN is not changed.
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removed but contract code and ISIN is not
changed.

7. Contracts that are Traded at Evening
Session

Index futures (BIST 30, BIST Liquid Banks and
BIST Liquid 10 Ex Banks) are traded at Evening
Session.

7. Contracts that are Traded at Evening
Session

Index (BIST 30, BIST Liquid Banks and BIST
Liquid 10 Ex Banks) and USD/Ounce Gold
futures are traded at Evening Session.

SECTION THREE
PRINCIPLES REGARDING TRADES

16. Suspension of trading in a contract

In the event of the suspension of the underlying
asset in the System, the contracts based on the
related underlyings may be suspended upon the
resolution of General Manager. Despite that the
principle is to keep the relevant contracts trading
while the underlying asset continues to trade,
General Manager may decide on suspension of
contracts independent from the underlying asset.
Besides, resume time of the contracts may be
different from that of the underlying asset
depending on the General Manager’s decision.

General Manager may suspend trading contracts
temporarily for a maximum period of one month
in case the provisions of Article 25 of Regulation
applies. Board of Directors is authorized to
decide on suspensions exceeding one month. The
reason of the suspension and timing of re-starting
to trade for the relevant contracts is announced
via KAP. General Manager may delegate his
powers to the appointed Deputy General
Manager(s).

SECTION THREE
PRINCIPLES REGARDING TRADES

16. Suspension of trading in a contract

In the event of the suspension of the underlying
asset in the System, the contracts based on the
related underlyings may be suspended upon the
resolution of General Manager. Despite that the
principle is to keep the relevant contracts trading
while the underlying asset continues to trade,
General Manager may decide on suspension of
contracts independent from the underlying asset.
Besides, resume time of the contracts may be
different from that of the underlying asset
depending on the General Manager’s decision.

General Manager may suspend trading contracts
temporarily for a maximum period of one month
in case the provisions of Article 25 of Regulation
applies. Board of Directors is authorized to
decide on suspensions exceeding one month. The
reason of the suspension and timing of re-starting
to trade for the relevant contracts is announced
via KAP. General Manager may delegate his
powers to the appointed Deputy General
Manager(s).

16.1. Trading halt After Market-Wide
Circuit Breaker System Activation

In case of Market-Wide Circuit Breaker
System (MWCB System) activation in
Equity Market, trading of contracts based on
equities and equity indices in Derivatives
Market will halt temporarily for 30 minutes.
In this period, orders for related contracts
can be cancelled and/or inactivated but
cannot be amended.

If MWCB is triggered in Equity Market 60 to
30 minutes before the end of the continuous
trading session, trading of contracts based on
equities and equity indices in Derivatives
Market restart with
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19. Trade cancellation

b) AIll requirements stated below shall be
fulfilled in time of cancellation request since
erroneous trade/trades may be subject to
cancellation.

i. Application Period For Erroneous Trade
Cancellation: Application for erroneous trade
cancellation can be made within 45 minutes from
the time the trade is executed.

iv. Minimum Loss Amount Generated As A
Result of Trade/Trades Which Is/Are Subject To
Cancellation: Minimum loss amount calculated
by comparing reference price and prices of
trade/trades subject to erroneous trade
cancellation shall be TRY 5,000.

VIOP SUREKLI MZYD continuous session
(currently at 18:08 pm).

If the MWCB s triggered within 30 minutes
before the end of the continuous trading
session _in_Equity Market, the trading of
contracts based on equities and equity indices
will halt temporarily and will not restart.

19. Trade cancellation

b) AIll requirements stated below shall be
fulfilled in time of cancellation request since
erroneous trade/trades may be subject to
cancellation.

i. Application Period For Erroneous Trade
Cancellation: Application for erroneous trade
cancellation can be made within 45 30 minutes
from the time the trade is executed. Deadline of
application for trade cancellation is 18:30.

iv. Minimum Loss Amount Generated As A
Result of Trade/Trades Which Is/Are Subject To
Cancellation: Minimum loss amount calculated
by comparing reference price and prices of
trade/trades  subject to erroneous trade
cancellation shall be TRY 5,000 for
applications before 17:30 and TRY 50,000 for
applications made at 17:30 and after .

SECTION SIX
PRINCIPLES ON SPECIAL
APPLICATIONS

41. General provisions on market making

Market makers are institutions that are
authorized by the General Manager

I 1l o i thi
tmplementing—Procedure—and-Principles and
whose performance is periodically assessed in
this area in order to ensure that the market works
honestly, regularly and effectively in the
contracts they are responsible for and to
encourage the formation of a liquid and
continuous market.

SECTION SIX
PRINCIPLES ON SPECIAL
APPLICATIONS

41. General provisions on market making

Market makers are institutions that are
authorized by the General Manager and whose
performance is periodically assessed in this area
in order to ensure that the market works honestly,
regularly and effectively in the contracts they are
responsible for and to encourage the formation of
a liquid and continuous market.

General Manager is authorized to decide in
which contracts the market making system shall
be implemented or abolished.

130/302




BORSA ISTANBUL A.S. DERIVATIVES MARKET PROCEDURE

General Manager is authorized to decide in
which contracts the market making system shall
be implemented or abolished.

General Manager may designate different
market making systems on the basis of session,
contract, instrument class, instrument type,
instrument group or market maker in accordance
with limitations to market makers' position
limits, daily trading limits, minimum order sizes,
maximum amount of difference between buy and
sell quotes and/or spread, time to expiry,
contracts that market makers are responsible for
and other variables regarding number of open
interest to be carried and other similar criteria.

An institution may be a market maker in more
than one contract. Also, there may be more than
one market maker for a contract. General
Manager may restrict the number of market
makers on the basis of contract, instrument class,
instrument type and/or instrument group.

"“l"”'""“' Ie_apl_tal _|ee|u| HFement lle' market

o § I I i
for-all-othercontracts:

42. Market maker application conditions and
documents to be issued to the Exchange

Applicants for market making must meet the
following minimum requirements:

_a) hi ke Ilaueltlne Ima_ Relal oritet Ila speellledl
b) All kind of systems and technical
infrastructure are completed,

C) Signing Market Making Commitment
Letter which is atteched to the Appendix-8 and

covering the general obligation of the market
makers.

Market makers that meet minimum requirements
must submit the following documents to the
Exchange along with the application.

a) "Market Maker Application Form"
(Appendix-9) with the official letter indicating
the wish to be a market maker addressed to the
Exchange,

b) “Market Making Commitment Letter”

General Manager may designate different
market making systems on the basis of session,
contract, instrument class, instrument type,
instrument group or market maker in accordance
with limitations to market makers' position
limits, daily trading limits, minimum order sizes,
maximum amount of difference between buy and
sell quotes and/or spread, time to expiry,
contracts that market makers are responsible for
and other variables regarding number of open
interest to be carried and other similar criteria.

An institution may be a market maker in more
than one contract. Also, there may be more than
one market maker for a contract. General
Manager may restrict the number of market
makers on the basis of contract, instrument class,
instrument type and/or instrument group.

42. Market maker application conditions and
documents to be issued to the Exchange

Applicants for market making must meet the
following minimum requirements:

a) To be broadly authorized within the
framework of the relevant regulations of the
Board for intermediary institutions,

b) All kind of systems and technical
infrastructure are completed,

C) Signing Market Making Commitment
Letter which is atteched to the Appendix-8 and
covering the general obligation of the market
makers.

Market makers that meet minimum requirements
must submit the following documents to the
Exchange along with the application.

a) "Market Maker Application Form"
(Appendix-9) with the official letter indicating
the wish to be a market maker addressed to the
Exchange,

b) “Market Making Commitment Letter”

Market Makers, demanding Market Maker
OUCH user for their market making activities,
will submit the (Appendix-14 and Appendix-
15)“Algorithmic Order Transmission Systems
Information Form” and “Borsa Istanbul A.S.
Algorithmic  Order Transmission  Systems
Commitment Letter” documents to Borsa
Istanbul in addition to the above mentioned ones.

131/302



BORSA ISTANBUL A.S. DERIVATIVES MARKET PROCEDURE

Market Makers, demanding Market Maker
OUCH user for their market making activities,
will submit the (Appendix-14 and Appendix-
15)“Algorithmic Order Transmission Systems
Information Form” and “Borsa Istanbul A.S.
Algorithmic  Order Transmission  Systems
Commitment Letter” documents to Borsa
Istanbul in addition to the above mentioned ones.

The application for market making must be
submitted to the Exchange at least 10 business
days before the first business day of the month in
which the market maker activities will be started.

44. Temporary or permanent withdrawal
from market making and withdrawal of the
authorization

Market making authority may be cancelled by
the General Manager ex-officio or upon the
application of the market maker. The market
maker shall notify the Exchange in written form
stating the request to withdraw from market
making temporarily or permanently. The market
makers that are withdrawn from market making
with approval of the Exchange may be market
maker again upon their application. General
Manager is authorized to decide on this matter.

Market making authorization is cancelled at-the
end-of-menth—In-thiscase; the exchange fee
discount and rebate amounts obtained in the last
three months due to market making activity must
be returned.

Permanent or temporary departure from market
making does not affect the authority to trade in
the Market.

The application for market making must be
submitted to the Exchange at least 10 business
days before the first business day of the month in
which the market maker activities will be started.

Applications for market making that meet the
minimum requirements are evaluated by the
General Manager.

44. Temporary or permanent withdrawal
from market making and withdrawal of the
authorization

Market making authority may be cancelled by
the General Manager ex-officio or upon the
application of the market maker. The market
maker shall notify the Exchange in written form
stating the request to withdraw from market
making temporarily or permanently. The market
makers that are withdrawn from market making
with approval of the Exchange may be market
maker again upon their application. General
Manager is authorized to decide on this matter.

1f market making authorization is cancelled as a
result of market maker application or
negative performance the exchange fee
discount and rebate amounts obtained in the last
three months due to market making activity must
be returned.

Permanent or temporary departure from market
making does not affect the authority to trade in
the Market.

APPENDIX-1: CONTRACT
SPECIFICATIONS OF BORSA iSTANBUL
DERIVATIVES MARKET

H. USD/TRY Futures Contract
Contract All calendar months
Months (The current contract
month and the nearest
15 contract months
shall be concurrently
traded).

Last Trading
Day

Last business day of
the contract month.

In case domestic
markets are closed for
half day due to an

APPENDIX-1: CONTRACT
SPECIFICATIONS OF BORSA iSTANBUL
DERIVATIVES MARKET

H. USD/TRY Futures Contract
Contract All calendar months
Months (The current contract
month and the nearest
15 contract months
shall be concurrently

traded).

In_addition to the
standard __ contract
months, flexible
contracts can__be
created for a

maximum period of
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official holiday, last
trading day shall be
the preceding
business day.

Expiry Day

Last business day of
the contract month.

In case domestic
markets are closed for
half day due to an

official holiday,
expiry day shall be the
preceding  business
day.

0. USD/Ounce Gold Futures Contract

Base  Price
and Daily
Price Limit

Base price is the
price determined by
the Settlement Price
Committee on the

day the relevant
contract is
introduced for

the expiry day up to
364 days by users.

Last Trading
Day

Last business day of
the standard contract

month. Last trading
day is the expiration

date for flexible
contracts.
In case domestic

markets are closed for
half day due to an
official holiday, last
trading day shall be
the preceding
business day.

Expiry Day

Last business day of
the standard contract

month. Expiry day is
the expiration date

for flexible
contracts.
In case domestic

markets are closed for
half day due to an
official holiday, last
trading day shall be
the preceding
business day.

O . USD/Ounce Gold Futures Contract

Base  Price
and Daily
Price Limit

Base price is the
price determined by
the Settlement Price
Committee on the

day the relevant
contract is
introduced for

trading, and used in
calculating the daily
price limits. For the
other days, base
price is the
settlement price of
the previous day.
Base price  for
evening session
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trading, and used in
calculating the daily
price limits. For the
other days, base
price is the
settlement price of
the previous day.

Daily price limit is
equal to £10% of the
base price
determined for each
contract. If the upper
or  lower limit
calculated does not
correspond to a price
tick, the upper limit
will be rounded to
the lower price tick;
and the lower limit,
to the upper price
tick.

contracts _is __the
settlement price
calculated at the
end of normal
session.

Daily price limit is
equal to +£10% of the
base price
determined for each
contract. If the upper
or lower limit
calculated does not
correspond to a price
tick, the upper limit
will be rounded to
the lower price tick;
and the lower limit,
to the upper price
tick.

APPENDIX-3: EXPLANATIONS  ON
TRADING DAY SECTIONS AND VIOP’S
TRADING AND DAILY WORKFLOW
HOURS

TRADING
DAY EXPLANATIONS

SECTIONS

It is used for trading halt
at normal session.

Order  entry and
VIOP_DURD | amendment are not
URMA_EI allowed.

Orders can be cancelled.

Trade reporting is not
allowed.

It is used for trading halt
at evening session

Order entry and

VIOP_DURD | amendment are  not
URMA_EIL_A | jl1owed.

S

Orders can be cancelled.

Trade reporting is not
allowed.

APPENDIX-3: EXPLANATIONS  ON
TRADING DAY SECTIONS AND VIOP’S
TRADING AND DAILY WORKFLOW
HOURS

TRADING
DAY EXPLANATIONS
SECTIONS
It is used for trading halt
at normal session and

when market-wide
circuit breaker system
is activated.
VIOP_DURD | Order entry and
URMA_EI amendment are not
allowed.

Orders can be cancelled
and/or inactivated.
Trade reporting is not
allowed.

It is used for trading halt
at evening session

Order entry and
VIOP_DURD | amendment are not
URMA EI_A | allowed.

S Orders can be cancelled
and/or inactivated.
Trade reporting is not
allowed.
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APPENDIX-10: NORMAL SESSION
OBLIGATIONS OF MARKET MAKERS

* Market makers authorized in Single Stock
Futures and Options will be able to update their
choice of instrument class/type and these update
requests shall be submitted to VVIOP 10 days prior
to the beginning of the month in which they will
be responsible for market making. Market
makers may be responsbile for contracts which
will be non-standart after the corporate action.
Contracts, that were created as flexible contracts
but then it needs to be created by the system as
usual due to having standart expiration date and
strike price, can be determined as responsible
contracts for market makers even if the contract
codes are different. The strike prices that the
market makers are responsible for are reported
the Market members on the corresponding day of
the morning.

APPENDIX-10: NORMAL SESSION
OBLIGATIONS OF MARKET MAKERS

* Market makers authorized in Single Stock
Futures and Options will be able to update their
choice of instrument class/type and these update
requests shall be submitted to VIOP 10 days prior
to the beginning of the month in which they will
be responsible for market making. Market
makers may be responsbile for contracts which
will be non-standart after the corporate action.
Contracts, that were created as flexible contracts
but then it needs to be created by the system as
usual due to having standart expiration date
and/or strike price, can be determined as
responsible contracts for market makers even if
the contract codes are different. The strike prices
that the market makers are responsible for are
reported the Market members on the
corresponding day of the morning.

Below changes have been made at the document with the Announcement dated 22/09/2020 and

numbered 2020/61

SECTION THREE
Principles Regarding Trades

14. Partitioning

SECTION THREE
Principles Regarding Trades

14. Partitioning

The System consists of two partitions in order to
optimize the order processing and speed capacity
and all the contracts are distributed into these two
partitions.

Group-1: Single stock futures and option
contracts written on AKBNK-ARCLK-ASELS-
BIMAS-CCOLA-DOHOL-EKGYO-ENJSA-
ENKAI-EREGL-FROTO-GARAN-HALKB-
ISCTR

Group-2: All futures and option contracts that are
not included in Group-1

The order for a contract must be sent through the
protocol that is connected to the partition that
includes the corresponding contract. For this
reason, Market members must be connected to
both partitions.

The System consists of two partitions in order to
optimize the order processing and speed capacity
and all the contracts are distributed into these two
partitions.

Group-1: Single stock futures and option
contracts written on AKBNK-ARCLK-ASELS-
BIMAS-CCOLA-DOHOL-EKGYO-ENJSA-
ENKAI-EREGL-FROTO-GARAN-GUBRF-
HALKB-ISCTR

Group-2: All futures and option contracts that are
not included in Group-1

The order for a contract must be sent through the
protocol that is connected to the partition that
includes the corresponding contract. For this
reason, Market members must be connected to
both partitions.
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APPENDIX-2: MARKET DEFINITION

LIST

APPENDIX-2: MARKET DEFINITION
LIST

GUBRF, OYAKC, SOKM and VESTL are
added under 168/VIOP Equity Derivatives
Market as an underlying for Equity Futures

under Derivatives Market.

APPENDIX-3: EXPLANATIONS ON
TRADING DAY SECTIONS AND VIOP'S
TRADING AND DAILY WORKFLOW
HOURS

B) DAILY WORKFLOW HOURS AND

APPENDIX-3: EXPLANATIONS ON
TRADING DAY SECTIONS AND VIOP'S
TRADING AND DAILY WORKFLOW
HOURS

B) DAILY WORKFLOW HOURS AND

TRADING DAY SECTIONS OF | TRADING DAY SECTIONS OF
CONTRACTS INCLUDED IN EVENING | CONTRACTS INCLUDED IN EVENING
SESSION SESSION

FULL BUSINESS DAY FULL BUSINESS DAY

SUB-MARKET SESSION HOURS CONTRACT SESSION HOURS

INDEX-Derivatives | 09:30-18:15 & 19:00- Contracts Included | 09:30-18:15 & 19:00-
Market 23:00 in Evening Session 23:00

TRADING DAY TRADING DAY

SECTIONS SOMRS SECTIONS AL

VIOP_SEANS_ON o VIOP_SEANS_ON o

CESI AH 07:30:00 CESI AH 07:30:00
VIOP_SUREKLI_ A, VIOP_SUREKLI_ A,

MZYD 09:30:00 MZYD 09:30:00
VIOP_SEANS_SO B, VIOP_SEANS_SO .

NU NU

VIOP UF ILANI 18:45:00+ VIOP UF ILANI 18:45:00+
VIOP GUNSONU 18:46:00+ VIOP GUNSONU 18:46:00+
VIOP_AS ONCESI 18:50:00 VIOP_AS ONCESI 18:50:00
VIOP_AS_SUREK . VIOP_AS_SUREK .

LI MZYD 19:00:00 LI MZYD 19:00:00
VIOP AS SONU 23:00:00 VIOP AS SONU 23:00:00
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VIOP_GUNSONU_ o VIOP_GUNSONU_ o
AS 23:15:00 AS 23:15:00
VIOP_YAYIN AS 23:30:00+ VIOP_YAYIN AS 23:30:00+

D) DAILY WORKFLOW HOURS AND
TRADING DAY SECTIONS OF
CONTRACTS INCLUDED IN EVENING
SESSION

D) DAILY WORKFLOW HOURS AND

TRADING DAY SECTIONS OF
CONTRACTS INCLUDED IN EVENING
SESSION

HALF BUSINESS DAY HALF BUSINESS DAY

SUB-MARKETF SESSION HOURS CONTRACT SESSION HOURS
Hdex—Derivatives ) . Contracts Included . .
Market 09:30-12:45 T=EChbh 09:30-12:45

TRADING DAY TRADING DAY

SECTIONS AeLlRE SECTIONS AOLIRE

VIOP_SEANS_ON . VIOP_SEANS_ON .
CES| AH 07:30:00 CESI AH 07:30:00
VIOP_SUREKLI . VIOP_SUREKLI .
MZYD 09:30:00 MZYD 09:30:00
VIOP_SEANS_SO IO — VIOP_SEANS_SO O —
NU NU
VIOP UF ILANI 13:25:00+ VIOP_UF ILANI 13:25:00+
\N/IOP_GUNSONU_ 13:30:00+ \IGIOP_GUNSONU_ 13-30:00+
VIOP_YAYIN_AS 23:30:00+ VIOP_YAYIN AS 23:30:00+

APPENDIX-10: NORMAL SESSION
OBLIGATIONS OF MARKET MAKERS

APPENDIX-10: NORMAL SESSION
OBLIGATIONS OF MARKET MAKERS

Underlyings of GUBRF, OYAKC, SOKM ve
VESTL are added to Group 2 for Single Stock
Futures contracts for which the market maker

is responsible.

APPENDIX-11: NORMAL SESSION
RIGHTS OF MARKET MAKERS

APPENDIX-11: NORMAL SESSION
RIGHTS OF MARKET MAKERS

Underlyings of GUBRF, OYAKC, SOKM ve
VESTL are added to Group 2 for Single Stock
Futures contracts for which the market maker
is responsible.

Below changes have been made at the document

numbered 2020/79.

with the Announcement dated 17/12/2020 and

APPENDIX-3: EXPLANATIONS ON
TRADING DAY SECTIONS AND VIOP'S
TRADING AND DAILY WORKFLOW
HOURS

APPENDIX-3: EXPLANATIONS ON
TRADING DAY SECTIONS AND VIOP'S
TRADING AND DAILY WORKFLOW
HOURS
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B) DAILY WORKFLOW HOURS AND | B) DAILY WORKFLOW HOURS AND
TRADING DAY SECTIONS OF | TRADING DAY SECTIONS OF
CONTRACTS CONTRACTS
INCLUDED IN EVENING SESSION INCLUDED IN EVENING SESSION
FULL BUSINESS DAY FULL BUSINESS DAY
SESSION SESSION
CONTRACT HOURS CONTRACT HOURS
Contracts  Included in | 09:30-18:15 & Contracts Included in Evening | 09:30-18:15 &
Evening Session 19:00-23:00 Session 19:00-23:00
TRADING DAY TRADING DAY
SECTIONS HOURS SECTIONS HOURS
VIOP_SEANS_ONCESI_ 07:30:00 VIOP_SEANS ONCESI_AH 07:30:00
AH T VIOP _SUREKLI MZYD 09:30:00
VIOP_SUREKLI MZYD 09:30:00 VIOP_SEANS SONU 18:15:00
VIOP_SEANS SONU 18:15:00 VIOP_UF ILANI 18:45:00+
VIOP_UF_ILANI 18:45:00+ VIOP_GUNSONU 18:46:00+
VIOP_GUNSONU 18:46:00+ VIOP_AS ONCESI 18:50:00
VIOP_AS ONCESI 18:50:00 VIOP_AS SUREKLI_MZY 19:00:00
VIOP_AS_SUREKLI_MZ 19-00:00 D T
YD T VIOP_AS SONU 23:00:00
VIOP_AS SONU 23:00:00 VIOP_GUNSONU_AS 23:15:00
VIOP_GUNSONU_AS 23:15:00 VIOP_YAYIN AS 23:30:00+
VIOP_YAYIN_AS 23:30:00+
Evening Session does not held at the last
trading day of the calendar year.

Below changes have been made at the document with the Announcements dated 12/03/2020, numbered

2020/71 and dated 12/16/2020, numbered 2020/76.

28. Minimum Maximum Order Quantities

Table 7: Minimum and Maximum Order

28. Minimum Maximum Order Quantities

Table 7: Minimum and Maximum Order

Quantities Quantities
Contract Minimum | Maximum Contract Minimum | Maximum
Order Order Order Order
Quantity Quantity Quantity Quantity
Single Stock Contracts (Underlying Asset Single Stock Contracts (Underlying Asset
Closing Price) Closing Price)
0-2,49 1 40.000 0-2,49 1 40.000
2,50-4,99 1 20.000 2,50- 1 20.000
5,00-9,99 1 10.000 4,99
10,00- 1 5.000 5,00- 1 10.000
19,99 9,99
20,00- 1 2.500 10,00- 1 5.000
39,99 19,99
40,00-79,99 1 1.250 20,00- 1 2.500
>80,00 1 750 39,99
Index Contracts 1 2.000 40,00-79,99 1 1.250
>80,00 1 750
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Currency and Index Contracts 1 2.000
USb/Ounee 1 5.000 || | Currency 1 5.000
Gold-Contracts Contracts '
Gold Contracts 1 108008 USD/Ounce 1 1950
Base Load Gold Contracts ==
Electricity 1 50 || | TRY/Gram
Contracts Gold Contracts 1 25.000
TLREF Contracts 1 100 Base Load
Other Contracts 1 2.000 Electricity 1 50
Contracts
TLREF
Contracts 1 100
Other Contracts 1 2.000

43. Market making program
43.1. General operating principles

Below are the contracts subject to the Market
Making Program:

Accounts used for market making activities shall
be opened at Takasbank and these accounts to be
used for market making activities shall be
notified in written to the Exchange.

The account used for market making activities
shall be only used for market making
transactions. Market maker may carry out market
making activities on one account or open more
than one account at Takasbank for market
making activities with notice to the Exchange.
Revenue sharing, fulfillment of obligations and
rights are assessed on the basis of market making
accounts of market members.

As a result of the applications made within the
program, market makers are included in the
market maker program starting from the
beginning of the month following the General
Manager’s decision. It is essential to start market
making activities within three months following

43. Market making program
43.1. General operating principles

Below are the contracts subject to the Market
Making Program:

Group A Contracts
a) Single Stock Futures,
b) USD/Ounce Gold Futures(Normal
Session/ Evening Session),
¢) TRY/Gram Gold Futures,

Group B Contracts

a) Anatolian Red Wheat and Durum
Wheat Futures,

b) Steel Scrap Futures,

c) Base-Load Electricity Futures,

¢) RUB/TRY Futures,

d) CNH/TRY Futures,

e) BIST Ligquid Banks Index and
BIST Liquid 10 Ex Banks Index
Futures(Normal Session/ Evening
Session),

f) Single Stock Options,

g) BIST30 Index Options,

¢) USD/TRY Options,

Market making program is applied seperately
for normal session and evening session. Market
making activities held and revenue sharing in
these sessions are evaluated seperately.

Accounts used for market making activities shall
be opened at Takasbank and these accounts to be
used for market making activities shall be notified
in written to the Exchange. Market making
activities may be performed through portfolio
and/or customer accounts.
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the General Manager's decision. Those who do
not actually start the market making activity at
the end of the term are excluded from the
program in  the relevant  instrument
class/type/group.

The account used for market making activities
shall be only used for market making transactions.
Market maker may carry out market making
activities on one account or open more than one
account at Takasbank for market making activities
with notice to the Exchange. Revenue sharing,
fulfillment of obligations and rights are assessed
on the basis of market making accounts of market
members.

If _market making activities are performed
through customer accounts in_group A
contracts, application for below additional
responsible contracts is compulsory.

Responsible | Additional Responsible

contracts Contracts

Group 1 | Any options contract and

Single Stock | BIST Ligquid Banks Index

Futures together with BIST Liquid
10 Ex Banks Index Futures
contract

Group 2 | Any options _contract or

Single Stock | BIST Liquid Banks Index

Futures together with BIST Liquid
10 Ex Banks Index Futures
contract

Group 3 | Any futures or options

Single Stock | contract in Group B

Futures

USD/Ounce | Any options contract in

Gold Futures | Group B

TRY/Gram Any futures or _options

Gold Futures | contract in Group B

43.4. Exceptional situations in program

In the case of high volatility in the Market or
other extraordinary events, the market maker
may contact the Exchange and request an easing
or cancellation on market making requirements.

Fhe—related—request—is—required—to—be
wrt-the—end-of Normal-Session—of-the tast
by the market marker or within the knowledge of
the Market member. After the evaluation of the
request by the General Management, market
making requirements may temporarily be lifted
or amended. The related changes shall be
announced to the Market. In exceptional
circumstances, the Exchange may cancel open
orders placed by the market maker
account/accounts in the System upon request of
the market maker and/or may notify the
Takasbank to stop the related account/accounts.

43.4. Exceptional situations in program

In the case of high volatility in the Market or other
extraordinary events, the market maker may
contact the Exchange and request an easing or
cancellation on market making
requirements.Mentioned request has to be sent
to the Exchange with its reasoning on the same
day by the market marker or within the
knowledge of the Market member. After the
evaluation of the request by the General
Management, market making requirements may
temporarily be lifted or amended. The related
changes shall be announced to the Market. In
exceptional circumstances, the Exchange may
cancel open orders placed by the market maker
account/accounts in the System upon request of
the market maker and/or may notify the
Takasbank to stop the related account/accounts.
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43.5. Market maker performance assessment

It is examined whether market makers meet their
obligations at the end of even months for the
period of previeus 2 months. As a result of the
performance assessment, a written warning may
be made to market makers who do not meet the
performance criteria for two months or in order
to continue to market making activity the period
can be granted or the rights of the market makers
who fail to fulfill their obligations at the period
of two months may be forfeited. Also, there will
not be performance assessment for the market
makers that started their activity between the
evaluation periods.

43.5. Market maker performance assessment

Daily performance is the average of the
performances in_the instrument class and
maturities _which the market maker is
responsible for. Monthly performance is the
average of daily performances. Days with
exceptional situations are not counted in
monthly performance calculation.

It is examined whether market makers meet their
obligations at the end of even months for the
period of previeus 2 months. As a result of the
performance assessment, a written warning may
be made to market makers who do not meet the
monthly performance criteria for two months or
in order to continue to market making activity the
period can be granted or the rights of the market
makers who fail to fulfill their obligations at the
period of two months may be forfeited. Also, there
will not be performance assessment for the market
makers that started their activity between the
evaluation periods.

43.6 Revenue Sharing

The specified rates (Appendix 11) of the total
exchange fee collected for the trades (closing
positions are not included) in the relevant
contracts will be distributed to the market makers
on performance basis, for revenue sharing
purposes in return for issuing a copy of
“Transaction Result Form” (at least two copies of
this form should be issued by the institution and
one copy should be given to Exchange) and
submitting it to the Exchange.

a) Market Presence Ratio: The ratio of the period
during which the market maker simultaneously
fulfills the maximum spread and minimum order
size obligations determined by the Exchange, to
the period during which the relevant contracts
were open to trading.

b) Traded Value Ratio: The ratio of the trades
entered into by a market maker institution with
non-market maker accounts for the relevant
contract, to the total traded value of the trades
entered into by all the market maker institutions
with non-market maker accounts for such
contract.

Revenue sharing is on instrument class/type/group
basis. Exchange fee collected from trades and
trade reports executed at all contracts in the related
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instrument class/type/group, not at only the
contracts for which the market maker is
responsible, are added into revenue sharing
calculation

The revenue sharing amount to be paid to each
market maker will be calculated on a daily
basis, taking into account the market presence
rates of all market makers regardless of
whether they meet the performance criteria or
not and their trading volume with non-market
maker accounts. Market makers who meet the
performance criteria on the relevant day will
have right to receive this amount and deserved
payment will be made on monthly basis. In case
of market making activies in Group A
Contracts through customer accounts, the
monthly performance on additional
responsible contracts must be satisfied in order
to receive share from revenue sharing.

Traded value ratio and market presence ratio
coefficients are given in Appendix 11 for the
calculation of the amount subject to revenue
sharing. At this calculation, trade values of trade
reports are added to market makers’ trade values.
95% of the ratio of the continuous trading duration
of Equity Market to the Normal Session duration
of Derivatives Market is also taken into
consideration in the calculation of the rebate
amount to be paid to the market makers who fulfill
their obligations for single stock futures contracts.
If changes in session hours are in favor of market
makers, they are effective as of the relevant
month. Otherwise, they are effective as of next
month.

43.7. The Users Allocated to Market Makers

Market Makers are provided with Market
Maker FixAPl or OUCH users, which are
allocated to send orders from only the market
maker accounts and to responsible contracts. In
case of a detection of a contradiction to the
related regulations from these users, 50% more
of the related user type maximum monthly usage
fee will be charged in proportion to the number of
days the contradiction continues. In addition, the
number of Market Maker users allocated free of
charge to market makers can be reduced, or all
Market Maker users can be retrieved. When
contingent use is being assessed, the possibility to
send order to the contracts that the market maker
is not responsible with market maker account is
taken into consideration. Any problems arising
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43:6- Program duration

from technical errors will be evaluated separately
by the General Management.

43.8. Program Duration

APPENDIX-3: EXPLANATIONS ON
TRADING DAY SECTIONS AND VIOP'S
TRADING AND DAILY WORKFLOW

HOURS
EXPLANATIONS

TRADING
DAY

SECTIONS

APPENDIX-3: EXPLANATIONS ON
TRADING DAY SECTIONS AND VIOP'S
TRADING AND DAILY WORKFLOW

HOURS
EXPLANATIONS

TRADING
DAY

It is the no trade period
before Evening Session.

It is allowed to connect to the
trading system and perform

query.
Order entry is not allowed.
Trade reporting is not
allowed.

Flexible contracts cannot be
created.

Remaining day orders, "good
till date" or "good

till cancel* orders from
previous days or Normal
Session of the same day may

be canceled.

The quantity of “Geed-Til-
VIOP_AS O | Caneelled™and
NCESI & i 2 orders

valid in Evening Session can
be reduced and/or prices can
be changed to worse (lower
for buy orders, higher for sell
orders) prices.

Normal  Session
statistics (open position,
base price, settlement price,
lower price limit,
upper price limit,
closing) are removed.

price

except

Inactive orders valid for
Normal Session and
Evening Session can be

entered.

SECTIONS
It is the no trade period
before Evening Session.

It is allowed to connect to
the trading system and
perform query.

Order entry is not allowed.

Trade reporting is not
allowed.

Flexible contracts cannot
be created.

Remaining day orders,
"good till date™ or "good
till cancel" orders from
previous days or Normal
Session of the same day
may be canceled.

The quantity of orders
which are valid in Evening
Session and will expire at
the end of the related
evening session can be
reduced and/or prices can
be changed to worse (lower
for buy orders, higher for
sell orders) prices.

Normal  Session  price
statistics (open position,
base price, settlement
price, lower price limit,
upper price limit, except
closing) are removed.
Inactive orders valid for
Normal Session and

VIOP_AS_
ONCESI
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Evening Session can be
entered.
APPENDIX-4: RULES FOR TRADE | APPERDIXS: RULES FOR - TRADE
REPORTING APPROVAL
Trade Reporting A | for Other | = .
Cgérl\?(reacts eporting pproval - for Other Trade Reporting Approval for Other
Contracts
Contract Ir\n/l inimd E/Irsx im gglp;m\;%lr Contract Minim | Maxim | Approval
Order | Order | Trade g)Tder E)Tder _I?:f;ge for
)(lguantlt ;Quantlt Reporting Quanti | Quanti | Reporting
Index | 5000 | 4.000 Index Y Y
Contracts | ™ ' 2.000 4.000
Currency Contracts
and comene 15,000 | 10.000
USBIOY 15000 | 10.000 | TN Price | | 55h/0Oune .
nee at  which —_— The price at
Gold trade eGold 1230 | 2500 which trade
Contracts reporting Futures reporting
Gold occurs TRY/Gra occurs must
Contracts 100:000 | 200-000 must  be m Gold 25.000 | 50.000 be  within
Base within the Contracts the  price
Load price Base Load limits of the
Electricit | 50 2.000 | limits of Elec;[rlc![ty 50 2.000 | rospective
y the ontracts contract
Contracts respective TLREF
TLREE contract Futures 100 1.000
Futures | 100 1.000 Contracts
Contracts Other 2.000 | 4.000
Other Contracts
2.000 4.000
Contracts
P AN oN rorny RIET - MAKER | APPENDIX  9:  MARKET ~ MAKER
APPLICATION FORM
To Borsa Istanbul A.§. General Management. To Borsa Istanbul A.S. General Management:
We hereby apply to start market making . .
activities in accordance with the relevant We hereby apply to start market making activities
. | in accordance with the relevant arrangements and
arrangements and declare that our systematic, declare that our svstematic. technical and
technical and infrastructural preparations have | . y ’
been completed. infrastructural preparations have been completed.
Sincerely yours, Sincerely yours,
Markel Member _that _is Market Member that is authorized as
authorized as Market Maker: Market Maker: —
Market Maker Institution: Market Maker Institution:
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Market Member through which
the market maker will connect
to VIOP Trading System:

Market Member through which the
market maker will connect to VIOP
Trading System:

Clearing member that the
market  Maker’s  trading
Account is with:

Instrument  class/Type/Group
for which market making is
requested:

Market making initiation date:

Clearing member that the market
Maker’s trading Account is with:

Instrument  Class/Type/Group for
which market making is requested:

Session for which market making
is requested: (Normal/Evening)

Additional Instrument

Contact person responsible for
market making activities:

Class/Type/Group If  market
making activities are performed

Title of the contact person:

Communication information of
the contact person

through customer accounts in
group A contracts :

Market making initiation date:

Contact person responsible for
market making activities:

Contact person responsible for
market making activities:

Title of the contact person:

Communication information of
the contact person:

OFFICIAL TITLE OF THE INVESTMENT

Title of the contact person:

Communication information of the
contact person

Contact person responsible for
market making activities:

Title of the contact person:

Communication information of the
contact person:

OFFICIAL TITLE OF THE INVESTMENT

OBLIGATIONS OF MARKET MAKERS

Con  Spread Requirements**
trac
ts
for
whi

M
a
r
k
e
t
S
&
9
m
e
n
t

FIRM FIRM
Signature Signature Signature Signature
Contact Person Contact Person Contact Person Contact Person
Name Name Name Name
APPENDIX -10: NORMAL SESSION | APPENDIX -10: NORMAL SESSION

OBLIGATIONS OF MARKET MAKERS

Con  Spread Requirements**
trac
ts
for
whi
ch
the
Mar
ket
Ma
ker
is
Res
pon
sibl
e

M
a
r
[3
e
t
S
e
g
m
e
n
t

Tl
(=]
=

~ GROUP " . Mini a X GROUP 1 a
Ti to E D - a
§ 1 e mum me § & Time to Expiry (Days) o calc
@ Best Bid Order | At @ GROUP 2 mum - ylat
= i <15 <30 | <45 | 245 ¥ = N Order ion
=2 PriceTRY Quan . 2 Best Bid <15 | <30 | <45 | 245 | Quant || peri
@ For Maximum Spread tity . @ | For PriceTRY _ it ogrl
the <1 0,02 [ 0,02 [ 0,02 [ 0,02 | 500 ' the Maximum Spread Y =
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stan
dard
cont
ract

with
two
clos
est

expi

date

in at
leas

BT R B R E R RS RS R e AR RS A" RE RO T BRCRR RSB TERRRE”

<5 0,03 | 0,03 | 0,04 | 0,05 | 150
<10 0,04 | 0,05 | 0,07 | 0,10 50
<20 0,05 | 0,10 | 0,15 | 0,20 25
<40 0,10 | 0,20 | 0,30 | 0,39 15
<60 0,15 | 0,30 | 0,44 | 0,59 10
<80 0,20 | 0,39 | 0,59 | 0,79 10
<100 0,25 | 0,49 | 0,74 | 0,99 10
<150 0,37 | 0,74 | 1,11 | 1,43 10
2150 0,50 | 0,93 | 1,21 | 1,47 10
GP.gUP Time to Expiry (Days) Minim
Best Bid Ol:g:er
PriceTR | <15 | <30 | <45 | 245 .
v Quanti
- ty
Maximum Sprea
<1 0,02 | 0,02 | 0,03 | 0,04 200
<5 0,03 | 0,04 | 0,06 | 0,08 40
<10 0,05 | 0,08 | 0,12 | 0,16 20
<20 0,10 | 0,16 | 0,25 | 0,35 10
<40 0,12 [ 0,24 | 0,35 | 0,45 10
<60 0,22 | 0,44 | 0,62 | 0,84 5
<80 0,35 | 0,60 | 0,92 | 1,15 5
<100 0,40 [ 0,75 1,03 ] 13 5
<150 0,45 (085|115 ]1,43 5
2150 0,50 | 0,93 | 1,21 | 1,47 5

60
%
of
the
total
amo
unt
of
time
duri
ng
whi
ch
the
mar
ket
was
ope

>|)>!—.‘C;U

|glm|‘£|o|; E”Z |:u o|v |o|o

m
-
(2]

BRE=EERERTRRRRE B R FRCRERRR R

[92]
C
[

“EE =R

<1 0,02 | 0,02 | 0,02 | 0,02 | 500
<5 0,03 | 0,03 | 0,04 | 0,05 150
<10 0,04 | 0,05 | 0,07 | 0,10 50
<20 0,05 | 0,10 | 0,15 | 0,20 25
<40 0,10 | 0,20 | 0,30 | 0,39 15
<60 0,15 | 0,30 | 0,44 | 0,59 10
<80 0,20 | 0,39 | 0,59 | 0,79 10
<100 0,25 | 0,49 | 0,74 | 0,99 10
<150 0,37 (0,74 | 1,11 | 1,43 10
2150 0,50 | 0,93 | 1,21 | 1,47 10
GR(;)UP Time to Expiry (Days) Minim
Best Bid Ol::‘er
PriceTR <15 <30 | <45 245 .
Y Quanti
" ty
Maximum Spread
<1 0,02 | 0,02 | 0,03 | 0,04 200
<5 0,03 | 0,04 | 0,06 | 0,08 40
<10 0,05 | 0,08 | 0,12 | 0,16 20
<20 0,10 | 0,16 | 0,25 | 0,35 10
<40 0,12 | 0,24 | 0,35 | 0,45 10
<60 0,22 | 044 | 0,62 | 0,84 5
<80 0,35 | 0,60 | 0,92 | 1,15 5
<100 0,40 | 0,75 | 103 | 1,3 5
<150 0,45 | 0,85 | 1,15 | 1,43 5
2150 0,50 | 0,93 | 1,21 | 1,47 5

60%
of
the
total
amo
unt
of
time
duri
ng
whi
ch
the
mar
ket
was
ope
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5
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(%2}
=
=

“ For a calculation period ” wording added to

RIGHTS OF MARKET MAKERS

Market Presence column for all market
segments.
APPENDIX -11: NORMAL SESSION | APPENDIX -11: NORMAL SESSION
RIGHTS OF MARKET MAKERS
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MM Customer Accounts Exchange Fee

Discount column has been removed.

Exchange Fee Discount for MM Activites

through customer accounts column has been

added and discount ratio is specified as 0%o.
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r

XA FixA
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The Revenue Sharing Calculation Method:

For example, for an instrument class/type/group
where twe market makers are active, assuming
that the market presence of market maker A is
%80, and that of market maker B is %100.
Assuming that the traded value that occurs as a
result of the trades that market maker A realizes
with non-market maker accounts is equal to TRY
100,000, and that of market maker B is TRY
200,000. Therefore, the revenue sharing
calculation will be as follows:

X: The traded value that the market
maker realizes with non-market maker accounts

Y: The total traded value of the trades
that all the market makers for the relevant
instrument class/type/group realize with non-
market maker accounts

X/Y : Traded Value Ratio

Z: Market presence of the market maker

K: The total market presence of all the
market makers for the relevant instrument
class/type/group

A: (Duration of continuous trading of
Equity Market/ Duration of Normal Session of
Derivatives Market)*0,95

Formula: 0.9 * (X/Y) + 0.1 * (Z/ K)

Market Maker A: 0.9 * (100,000 / 300,000) +
0.1* (0.8 / 1.8) = 0,34~

Market Maker B: 0.9 * (200,000 / 300,000) +
0.1* (1/1.8) = 0,65~

Assuming that %50 of the total exchange fee will
be shared with the market makers. In this case, if
the total exchange fee for the relevant instrument
class/type/group is TRY 20,000, TRY 10,000 of
this amount will be allocated to market makers A

ahg—B—at—amounts—ot—respectively—TRY

The rebate amount calculated for single stock
futures is multiplied by (Z/A). If (Z/A) is greater
than 1, this ratio is used as “1” in the formula.

It is indicated on Connection incentives
column that 1 free Market Maker FixAPI or
OUCH is provided if market making activities
are performed through MM portfolio
accounts.

The Revenue Sharing Calculation Method:

For example, for an instrument class/type/group
where three market makers are active, let’s
assume that the market presence of market maker
A is 80%, market maker B is 100% and market
maker C is 20% and performance criterion for
this instrument class is 70%. Assuming that the
traded value that occurs as a result of the trades
that market maker A realizes with non-market
maker accounts is equal to TRY 100,000, that of
market maker B is TRY 200,000 and that of
market maker C is TRY 100,000. Therefore, the
revenue sharing calculation will be as follows:

X: The traded value that the market maker
realizes with non-market maker accounts

Y: The total traded value of the trades that
all the market makers for the relevant instrument
class/type/group realize with non-market maker
accounts

X/Y : Traded Value Ratio

Z: Market presence of the market maker

K: The total market presence of all the
market makers for the relevant instrument
class/type/group

A: (Duration of continuous trading of
Equity Market/ Duration of Normal Session of
Derivatives Market)*0,95

Formula: 0.9 * (X /Y) + 0.1 * (Z/ K)

Market Maker A: 0,9 * (100.000 / 400.000) + 0,1*
(0,8/2,0) = 0,265

Market Maker B: 0,9 * (200.000 / 400.000) + 0,1*
(1/2,0) = 0,500

Market Maker C: 0,9 * (100.000 / 400.000) +
0,1*(0,2/20)=0,235

Assuming that 50% of the total exchange fee will
be shared with the market makers. In this case, if
the total exchange fee for the relevant instrument
class/type/group is TRY 20,000, TRY 10,000 of
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this amount will be allocated to market makers.
Revenue share will be TRY 2,650 for market
maker A, TRY 5,000 for market maker B and
TRY 2,350 for market maker C. Market maker
C cannot deserve this amount as she cannot
meet the daily performance criteria.

The rebate amount calculated for single stock
futures is multiplied by (Z/A). If (Z/A) is greater
than 1, this ratio is used as “1” in the formula.

ATTACHMENT-12: EVENING SESSION
OBLIGATIONS OF MARKET MAKERS
Spread Requirements* Market

Presence
**

a
r
k
e
t
S
e
9
m
e
n
t

Time to Mi | Eor a
Expiry(Days) | ni | calculatio
Best mu | n_period,
Fo E B2 m 70% of
L |1RY e Or | the total
£o der | amount of
ote Maximum | Qu | time
act |. Spread ant | during
3 ity | which the
8 ‘r']v—'t <10 10 market
5 W W 7,01 8,19, .0| 10| wasopen.
do = 00| 00 08 0
50 10111
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* The market makers are liable to fulfill the
spread requirement by entering bilateral (buy-
sell) orders for the contracts. If there is only sell
order (within the scope of obligations of market
makers), the responsibility shall be deemed to
be fulfilled in case the difference between sell
order and the max spread corresponding to
this sell order is smaller than the price tick of
the contract.

** Market presence is evaluated on the basis of
the best bid and ask “day” “limit” orders sent
by the market maker from the relevant market
maker account.

ATTACHMENT-13: EVENING SESSION
RIGHTS OF MARKET MAKERS

Conn
ection
Incent
ives*

152/302




BORSA ISTANBUL A.S. DERIVATIVES MARKET PROCEDURE

XL t
BN Maker
K FixAPI
or
UCH
if
mark
g et
5 makin
5 100 50 0.9
E % o Yes % _é_ o0 gctiwt
E ies are

Do
=
o
]
=
—
o
=

&
3
=3

<
4]
I
|_o
[
IS)
1o

H
1)
1S3

o=

Rz
o

o2

0%

Gold Futures
1Bl

(Attachment numbers have been amended in
succession.)

Below changes have been made at the document with the Announcement dated 12/16/2020, numbered
2020/76.

OLD TEXT NEW TEXT
30.PRO.01 REVISION NO:31
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7. Contracts that are Traded at Evening
Session

Index futures (BIST 30, BIST Liquid Banks and
BIST Liquid 10 Ex Banks) and USD/Ounce
Gold futures are traded at Evening Session

7. Contracts that are Traded at Evening
Session

Index futures (BIST 30, BIST Liquid Banks and
BIST Liquid 10 Ex Banks), USD/Ounce Gold
futures and USD/Ounce silver futures are traded
at Evening Session

28. Minimum Maximum Order Quantities

Table 7: Minimum and Maximum Order

28. Minimum Maximum Order Quantities

Table 7: Minimum and Maximum Order

Quantities Quantities
Contract Minimu | Maximu Contract Minimu | Maximu
m m m m
Order Order Order Order
Quantit | Quantity Quantit | Quantity
y y
Single Stock Contracts (Underlying Asset Single Stock Contracts (Underlying Asset
Closing Price) Closing Price)
0-2,49 1 40.000 0-2,49 1 40.000
2,50-4,99 1 20.000 2,50-4,99 1 20.000
5,00-9,99 1 10.000 5,00-9,99 1 10.000
10,00- 1 5.000 10,00- 1 5.000
19,99 19,99
20,00- 1 2.500 20,00- 1 2.500
39,99 39,99
40,00-79,99 1 1.250 40,00-79,99 1 1.250
>80,00 1 750 >80,00 1 750
Index Contracts 1 2.000 Index Contracts 1 2.000
Currency and Currency
USb/Ounce Gold 1 5.000 Contracts 1 5.000
Contracts USD/Ounce Gold 1 1,950
Gold Contracts 1 100.000 Contracts =
Base Load TRY/Gram Gold
Electricity 1 50 Contracts 1 25.000
Contracts USD/Ounce 1 5.000
TLREF Contracts 1 100 Silver Contracts = =
Other Contracts 1 2.000 Base Load
Electricity 1 50
Contracts
TLREF Contracts 1 100
Other Contracts 1 2.000

31. Order cancellation

Order cancellations on all contracts based on
currency and gold are held exempted from
Voluntary Order Cancellation Fee.

31. Order cancellation

Order cancellations on all contracts based on
currency, gold and silver are held exempted from
Voluntary Order Cancellation Fee.

43. Market making program

43.1. General operating principles

Below are the contracts subject to the Market
Making Program:

43. Market making program

43.1. General operating principles

Below are the contracts subject to the Market
Making Program:

154/302




BORSA ISTANBUL A.S. DERIVATIVES MARKET PROCEDURE

Group A Contracts Group A Contracts
d) Single Stock Futures, a) Single Stock Futures,
e) USD/Ounce Gold Futures(Normal b) USD/Ounce Gold Futures(Normal
Session/ Evening Session), Session/ Evening Session),
f) TRY/Gram Gold Futures, c) TRY/Gram Gold Futures,
¢) USD/Ounce Silver Futures,
Group B Contracts
h) Anatolian Red Wheat and Durum Group B Contracts
Wheat Futures, a) Anatolian Red Wheat and Durum
1) Steel Scrap Futures, Wheat Futures,
i) Base-Load Electricity Futures, b) Steel Scrap Futures,
j) RUB/TRY Futures, c) Base-Load Electricity Futures,
k) CNH/TRY Futures, ¢) RUB/TRY Futures,
) BIST Liquid Banks Index and BIST d) CNH/TRY Futures,
Liquid 10 Ex Banks Index e) BIST Liquid Banks Index and BIST
Futures(Normal Session/ Evening Liqguid 10 Ex Banks Index
Session), Futures(Normal Session/ Evening
m) Single Stock Options, Session),
n) BIST30 Index Options, f) Single Stock Options,
0) USD/TRY Options, g) BIST30 Index Options,
g) USD/TRY Options,
Responsible | Additional Responsible Responsible | Additional Responsible
contracts Contracts contracts Contracts
Group 1| Any options contract and Group 1| Any options contract and
Single Stock | BIST Liquid Banks Index Single Stock | BIST Liquid Banks Index
Futures together with BIST Liquid Futures together with BIST Liquid
10 Ex Banks Index Futures 10 Ex Banks Index Futures
contract contract
Group 2 | Any options contract or Group 2 | Any options contract or
Single Stock | BIST Liquid Banks Index Single Stock | BIST Liquid Banks Index
Futures together with BIST Liquid Futures together with BIST Liquid
10 Ex Banks Index Futures 10 Ex Banks Index Futures
contract contract
Group 3 | Any futures or options Group 3 | Any futures or options
Single Stock | contract in Group B Single Stock | contract in Group B
Futures Futures
USD/Ounce | Any options contract in USD/Ounce | Any options contract in
Gold Futures | Group B Gold Futures | Group B
TRY/Gram | Any futures or options TRY/Gram | Any futures or options
Gold Futures | contract in Group B Gold Futures | contract in Group B
USD/Ounce | Any options _contract in
Silver Group B
Futures
APPENDIX-1: CONTRACT | APPENDIX-1: CONTRACT
SPECIFICATIONS OF BORSA ISTANBUL SPECIFICATIONS OF BORSA
DERIVATIVES MARKET ISTANBUL
DERIVATIVES MARKET
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P. USD/Ounce Silver Futures Contracts

Underl | Pure silver

ying

Asset
Contra | 10 ounce of silver
ct Size
Price Value of 1 ounce silver shall be
Quotati | quoted in terms of US Dollars

on_and | significant to three
Minim | decimals.(Example:19.010 or
um 19.020) The minimum_price
Price tick is 0.010.

Tick

Value of one tick corresponds
t0 0.10 US Dollars.

Contra | February, April, June,
ct August, October and
Months | December. Contracts with
three different months nearest
to the current month shall be
traded concurrently.

Settlem | Cash settlement

ent
Daily The daily settlement price
Settlem | used for updating accounts

ent following the end of the session
Price is calculated as follows and
rounded to the nearest price

a) The weighted average
price _of all the trades
performed within the last 10
minutes of the Normal Session,

b) If less than 10 trades
were executed in the last 10
minutes of the session, the
weighted average price of the
last 10 trades performed
during the session,

c) If less than 10 trades
were performed during the
session, the weighted average
price__of all the trades
performed during the session,

d) If no trades were
performed during the session,
the settlement price of the
previous  day,  will be
determined as the daily
settlement price. If the daily
settlement price cannot be
calculated in accordance with
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the above methods by the end
of the session, or it is decided
that the prices calculated do
not reflect the market
correctly, the daily settlement
price_ may be determined by
using _one or_ more of the
following methods.

a) The average of the best
buy and sell guotations at the
end of the session,

b) Theoretical prices are
calculated considering spot
price of the underlying asset or
the daily settlement price for
other contract months of the
contract.

Trade reports will not be
taken into consideration in the
above calculations. The
Settlement Price Committee’s
right to change the daily
settlement price is _under

reserve.
Expiry | LBMA Silver Price (released
Day by ICE Benchmark

(Final) | Administration) of the last
Settlem | trading day, shall be used as
ent the final settlement price.

Price

If the fixing prices are not
released due to  official
holidays or another reason,
the average of bid and ask
silver _ prices  (USD/ounce)
announced on the
international spot market at
17:00 (istanbul time) shall be
used.

The final settlement price
found by the above methods is
rounded to the nearest price
tick.

Last Last business day of the
Tradin | contract month. In case
g Day domestic_markets are closed
for half day due to an official
holiday, last trading day shall
be the preceding business day.
Expiry | Last business day of the
Day contract month. In_case
domestic_markets are closed
for half day due to an official
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holiday, expiry day shall be
the preceding business day.

Settlem

T+1 (first day following the

ent
Period

expiry date) Losses are
deducted from the accounts

starting from the end of T day,
while profits are added to the
accounts by T day.

Base

Base price is the price

Price

determined by the Settlement

and

Price Committee on the day

Daily

the relevant contract is

Price

introduced for trading, and

Limit

used in calculating the daily

price limits. For the other
days, base price is the
settlement _price _of the
previous day.

Base price for evening session
contracts _is the settlement
price calculated at the end of
normal session.

Daily price limit is equal to
+10% of the base price
determined for each contract.
If the upper or lower limit
calculated does not
correspond to a price tick, the
upper limit will be rounded to
the lower price tick; and the
lower limit, to the upper price
tick.

Tradin

Trading Hours are in

g Hours

Appendix-3

Collate

It is stated according to

ral and

Clearing Leqgislation.

Margin

Ing
Rules

Exchan

The calculations related to this

ge Rate

contract for converting the

of
Dollar

values in US Dollars to
Turkish Lira are based on US

Dollar buying rate announced
by CBRT at 3:30 pm. If
deemed necessary or _in case
US Dollar  rate is not
announced by CBRT, the
exchange rate of Dollar may
be updated using the exchange
rates in the spot market.

(Table numbers have been amended
succession.)
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APPENDIX-2: MARKET DEFINITION LIST
added as wunderlying for
USD/Ounce Silver Futures contracts under the
PMFU/Precious Metals Futures-USD market
segment at the 179/VIOP Precious Metals

SODA and TRKCM underlyings are removed
from 168/ VIOP Equity Derivatives Market.

TRADING DAY SECTIONS AND VIOP'S
TRADING AND DAILY WORKFLOW

HOURS
EXPLANATIONS

It is the no trade period
before Evening Session.

It is allowed to connect to
the trading system and
perform query.

Order entry is not allowed.

TRADING

DAY
SECTIONS

Trade reporting is not
allowed.

Flexible contracts cannot
be created.

Remaining day orders,
"good till date™ or "good
till cancel” orders from
previous days or Normal
Session of the same day
may be canceled.

The quantity of “Geed-

Fill-Canecelled2-and
VIOP_AS_O | «Goed-Fill-Date2 orders
NCESI

valid in Evening Session
can be reduced and/or
prices can be changed to
worse (lower for buy
orders, higher for sell
orders) prices.

Normal  Session  price
statistics (open position,
base price, settlement
price, lower price limit,
upper price limit, except
closing) are removed.
Inactive orders valid for
Normal Session and
Evening Session can be
entered.

APPENDIX-2: MARKET DEFINITION

LIST XAGUSD is
Derivatives Market

APPENDIX-3: EXPLANATIONS ON | APPENDIX-3:

EXPLANATIONS ON
TRADING DAY SECTIONS AND VIOP'S
TRADING AND DAILY WORKFLOW
HOURS

TRADING
DAY
SECTIONS

EXPLANATIONS

It is the no trade period
before Evening Session.
It is allowed to connect to
the trading system and
perform query.
Order entry is not allowed.

Trade reporting is not
allowed.

Flexible contracts cannot
be created.

Remaining day orders,
"good till date™ or "good
till cancel” orders from
previous days or Normal
Session of the same day
may be canceled.

The quantity of orders

which are wvalid in
VIOP AS O | Evening Session and will
NCESI | expire at the end of the

related evening session
can be reduced and/or
prices can be changed to
worse (lower for buy
orders, higher for sell
orders) prices.

Normal  Session  price
statistics (open position,
base price, settlement
price, lower price limit,
upper price limit, except
closing) are removed.
Inactive orders valid for
Normal Session and
Evening Session can be
entered.
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APPENDIX-4: RULES FOR TRADE | APPENDIX-4: RULES FOR TRADE
REPORTING APPROVAL REPORTING APPROVAL ...
Trade Reporting Approval for Other
Trade Reporting Approval for Other | Contracts
Contracts
Contract Mini | Maxi | Approval
Contract Mini | Maxi | Approval mum | mum | Rule for
mum | mum | Rule for Orde | Orde | Trade
Orde | Orde | Trade r r Reporting
r r Reporting Quan | Quan
Quan Q_uan tity tity
tity tity Index 2000 | 4.000
Index 2000 | 4.000 Contracts ' '
Contracts ' ' Currency 5000 10.00
Currency Contracts ' 0
and 10.00 The price USD/Ounc .
UsbiOune : ; e Gold 1.250 | 2.500 | The price
5.000 at  which .
e 0 trade Futures at  which
Contracts reporting %ﬁra 25.00 | 50.00 tr[aa(:)ertin
Gold 100.0 | 2000 | o¢CUrs Contracts g g : ’
antracts 00 | oo must — be USD/Ounc m::trs be
Base Load within the eSilver | 5.000 10.00 within the
. price limits ESIVE ' 0 T
Electricity | 50 2.000 of the Futures = price limits
Contracts respective Base Load of the
TLREF contract Electricity | 50 2.000 | respective
Futures 100 1.000 Contracts contract
Contracts TLREF
Other Futures 100 1.000
Contracts 2.000 | 4.000 Contracts
Other
Contracts 2.000 | 4.000
APPENDIX -10: NORMAL SESSION | APPENDIX -10: NORMAL SESSION
OBLIGATIONS OF MARKET MAKERS OBLIGATIONS OF MARKET MAKERS
M Spread M Spread
a Requirements** a Requirements**
r r
k k
et et
S S
e e
g g
m m
e e
nt nt
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a a
mo mo
nthl nthl
Time to Expiry(Days) | Y . Time to Expiry(Days) | Y
basi basi
<30 | <60 <90 >9( s, <30 | <60 <90 >9( s,
For 70 For 70
con Maximum Spread % con Maximum Spread %
tra tra
cts 03 | 045 | 06 | 074 O Blcts p3 | 045 | 06 | o7t O
; the =\ the
el tota = tota
Slh |1 1 1 1 T|h |1 1 1 1
2| tw al| tw
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T|o nt 5| o |030{ 0,030 | 0,030 | 0.03 s
% clo of % clo of
ses . 3|| ses -
t tim 3l ¢ tim
ex € 2l ex €
iryp duri ot iryp duri
dat ng_ dat ng_
e whi es whi
' ch ' ch
the the
mar mar
ket ket
was was
ope ope
n n.

APPENDIX -11: NORMAL SESSION | APPENDIX -11: NORMAL SESSION
RIGHTS OF MARKET MAKERS RIGHTS OF MARKET MAKERS

R
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ATTACHMENT-12: EVENING SESSION
OBLIGATIONS OF MARKET MAKERS

ATTACHMENT-12: EVENING SESSION
OBLIGATIONS OF MARKET MAKERS

Spread Market
a Requirements* Presenc 0 pread arke
r e** 2 Reo ame Dracpa
k a s
e
t : 0
S
e
g . .
m 0
e a
n - -
t
D
0
0
Fo TimetoEy For a || e
r Best Bid calculati For Timeto For ag
co TRY | <30 | <60 on k CO | Best Bid calculati )
ntr __ period, | ntr <30 | <6( on >90
Maximu TRY :
act 70% of || act __ period,
s [ L oo | 7:00[ 800 the total ;0 s Maxin 7095 of
@ \r/]wt ' a;nomtj_nt )Q N \r/]wt <1.000 7,00 8,C the tottal 0,00
= 8,00| 9,00 of time @ amoun
5 tw <1.250 during || 2 tw | <1250 8,001 94 of time 100
x 0 9,00| 10,0 which 0 L o during
S clo | <1-500 0 the o|| & clo| <1500 ) which Y
— ses market ]| £ ses the
X <1.750 10,8 11,8 as 8 X <1750 10,00| 11 e 3,00
ex 11 12.0 open. ex was
pir | <2.000 8 8 8 pir | <2.000 LY 42 open. 4,00
dat | 22000 | 120 130 Ol Yt | 22000 [1200] 13 3l
es. T es.
Fo For a « | For For a
r Time to Expiry(Days) calculati £ co | Time to Expiry(Days) calculati
» CO | <3 on S ontr [<30] <60 | <90 [ >9¢ on
Sontr |0 <60 | <90 | =30 period, z act | | | period,
E act 70% of % S Maximum Spread = 70% of
S Maximum Spread  the total > wit the total
% wit amount Gl h amount
h of time Sltw [ 2| 2| 2| 2 of time
tw 212122 during &’ 0 during
0 which clo which
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RIGHTS OF MARKET MAKERS
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Below changes have been made at the document with the Announcement dated 05/02/2021, numbered

2021/5.

19. Trade Cancellation

Without prejudice to the provisions of Article 33
of the Regulation, trades that occur due to
erroneous order(s) may be canceled by the
Exchange under the following rules.

a) Erroneous trade/trades shall be executed as a
result of one of members’ erroneous order at
least.

b) AIll requirements stated below shall be
fulfilled in time of cancellation request since
erroneous trade/trades may be subject to
cancellation.

i. Application Period For Erroneous Trade
Cancellation: Application for erroneous trade
cancellation can be made within 30 minutes from
the time the trade is executed. Deadline of
application for trade cancellation is 18:30.

ii. Required Information In Application For
Erroneous Trade Cancellation: Order number,
contract and account number relating to
erroneous trade/trades shall be submitted during
the application period. Trade number, price and

19. Trade Cancellation

Without prejudice to the provisions of Article 33
of the Regulation, trades that occur due to
erroneous order(s) may be canceled by the
Exchange under the following rules.

a) Erroneous trade/trades shall be executed as a
result of one of members’ erroneous order at least.
b) All requirements stated below shall be fulfilled
in time of cancellation request since erroneous
trade/trades may be subject to cancellation.

i.Application Period For Erroneous Trade
Cancellation: Application for erroneous trade
cancellation can be made within 30 minutes from
the time the trade is executed. Deadline of
application for trade cancellation is 18:30 for
normal session trades.

ii. Required Information In Application For
Erroneous Trade Cancellation: Order number
subject to cancellation, contract and account
number relating to erroneous trade/trades due to
the erroneous order shall be submitted during
the application period. Trade number, price and
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trade quantity of erroneous trades executed as a
result of the related order are also required.

iii. No Bust Range: Trades executed at the prices
that are out of no bust range which are calculated
by using reference price can be subject to
cancellation. No bust ranges are stated below
table on the related contract basis.

Table 6: Price Change Calculated from

Reference Price
Instrument Price Change Calculated
class from Reference Price
BIST30 Index +/- 5%
and Single
Stock Futures
Currency +/- 3%
Futures
Other Futures +/- 4%
Contracts
All Call and Maximum of +/-50% of
Put Options premium price or market
maker maximum spread
defined for the related
contract

iv. Minimum Loss Amount Generated As A
Result of Trade/Trades Which Is/Are Subject To
Cancellation: Minimum loss amount calculated
by comparing reference price and prices of
trade/trades subject to erroneous trade
cancellation shall be TRY 5,000 for applications
before 17:30 and TRY 50,000 for applications
made at 17:30 and after.

v. Reference Price: Reference price, which is
calculated with one or more of the following
methods in order to determine the price that will
reflect the market fairly, is used to clarify
acceptable price levels for trade cancellation and
losses due to related erroneous trade;
i.  Price/prices before the
erroneous trade,

ii.  Price/prices
erroneous trade,

iii.  Settlement price of the
previous day,

iv.  The first trade price in case
erroneous trade/trades are
executed with a pending
order,

v.  Theoretical price calculated
according to the spot price

after the

trade quantity of erroneous trades executed as a
result of the related order are also required
following the application.

iii. No Bust Range: Trades executed at the prices
that are out of no bust range which are calculated
by using reference price can be subject to
cancellation. No bust ranges are stated below table
on the related contract basis.

Table 6: Price Change Calculated from
Reference Price

Instrument Price Change Calculated
class from Reference Price
BIST30 Index +/- 5%
and Single
Stock Futures
Currency +/- 3%
Futures
Other Futures +/- 4%
Contracts
All Call and Maximum of +/-50% of the
Put Options reference premium price or
market maker maximum
spread defined for the
related contract

iv. Minimum Loss Amount Generated As A
Result of Trade/Trades Which Is/Are Subject To
Cancellation: Minimum loss amount calculated by
comparing reference price and prices of
trade/trades  subject to erroneous trade
cancellation shall be TRY 25,000 for applications
before 17:30 and TRY 100,000 for applications
made at 17:30 and after_during the normal
session, and TRY 25,000 for the applications
made during the evening session.

v. Reference Price: Reference price, which is
calculated with one or more of the following
methods in order to determine the price that will
reflect the market fairly, is used to clarify
acceptable price levels for trade cancellation and
losses due to related erroneous trade;

i. Price/prices  before the
erroneous trade,

ii.  Price/prices after the
erroneous trade,

iii.  Settlement price of the

previous day,
iv.  The first trade price in case
erroneous trade/trades are
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of the related underlying
asset or the prices of other
contract months,
vi.  Prices taken from market
makers,
If it is decided that above
mentioned methods does not
reflect the market failry, a
different reference price
may be determined by
General Management.

Vii.

c) In cancellation of trades arising from
intermonth strategy orders, prices of trades
executed in the related contracts and strategy
order price are considered together.

¢) Erroneous trade cancellation requests which
fulfill all the requirements stated above can be
submitted via telephone numbered 0212 298
242713 er-e-maiviop@borsaistanbul.com-to

the VHOR-by-either-one—or-beth-of sidesof
trade.

d) To be subject to cancellation, whether price
tendency of the market is in line with the
erroneous trade price or not may be taken into
consideration separately.

e) In case trade cancellation is decided,
cancellation decisions are announced pursuant to
the relevant legislation. Before the cancellation,
trading on the relevant contract may be
suspended. Also, parties of the relevant trade
may be informed about the cancellation.

f) Even if the above conditions are met with
regard to the cancellation of the erroneous trade,
Acrticle 33 of the Regulation shall be applied if
the above conditions are not met, while the right
of the Exchange to cancel or not to fulfill the
whole or part of the cancellation request is
reserved.

g) Erroneous trade reports, even if the above
mentioned conditions are not met, may be
cancelled if the parties have approvals.

h) Application for a trade cancellation for
erroneous trades in the Evening Session is
evaluated in the following Normal Session. If the
application is considered as acceptable, the
related erroneous trade/trades are cancelled.

1) In the evaluation of trade cancellation request,
requests may be evaluated together or seperately
taking the relationship between orders and trades
into account.

executed with a pending
order,

v.  Theoretical price calculated
according to the spot price of
the related underlying asset or
the prices of other contract

months,

vi. Prices taken from market
makers,

Vii. If it is decided that above

mentioned methods does not
reflect the market failry, a
different reference price may
be determined by General
Management.

c) In cancellation of trades arising from
intermonth strategy orders, prices of trades
executed in the related contracts and strategy
order price are considered together.

¢) Erroneous trade cancellation requests which
fulfill all of the requirements stated above can be
submitted by either one or both sides of the
trade via e-mail to viop@borsaistanbul.com.
Members can also reach VIOP via telephone
numbered 0212 298 2427/3, however to be a
valid cancellation request an e-mail has to be
sent to viop@borsaistanbul.com.

d) To be subject to cancellation, whether price
tendency of the market is in line with the
erroneous trade price or not may be taken into
consideration separately.

e) In case trade cancellation is decided,
cancellation decisions are announced pursuant to
the relevant legislation. Before the cancellation,
trading on the relevant contract may be suspended.
Also, parties of the relevant trade may be
informed about the cancellation.

) Even if the above conditions are met with regard
to the cancellation of the erroneous trade, Article
33 of the Regulation shall be applied if the above
conditions are not met, while the right of the
Exchange to cancel or not to fulfill the whole or
part of the cancellation request is reserved.

g) Erroneous trade reports, even if the above
mentioned conditions are not met, may be
cancelled if the parties have approvals.

h) Application for a trade cancellation for
erroneous trades in the Evening Session is
evaluated in the following Normal Session. If the
application is considered as acceptable, the related
erroneous trade/trades are cancelled.
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1) In the evaluation of trade cancellation request,
requests may be evaluated together or separately
taking the relationship between orders and trades
into account for the same investor.

48. Principles for order submission via
telephone

It is essential that connection methods stated in
this Implementing Procedures and Principles are
used for connection to the Market. However, due
to technical disruptions mainly from
telecommunication based problems, affecting
some number of Market members, order
submission via telephone can be accepted only
during Normal Session within the rules below.
In this regard, for Market members who could
not connect to the System for other reasons not
stemming from their side, can be allowed to
make order entries/order amendments/order
cancellations only during Normal Session
whereas Market members who could not connect
due to the technical problems from their side, can
be allowed to make only order cancellations via
telephone during the Normal Session and
Evening Session within the rules set below and
will be transmitted to the System as requested.

1. Orders can not be accepted if at least one of
the user of the Market Member can connect to
the system.

4. Broker/Chief Broker-has-to-transmit-the
it j hohalf_ of whicl I

Hations. it hat_if
by-the- Market-Member, authorized Derivatives
Market staff may make order entry/order
amendments/order cancellations with—histher

own—Exchange—user—H-—reguested—by—the
Market Member.

48.  Principles for order submission via
telephone

It is essential that connection methods stated in
this Implementing Procedures and Principles are
used for connection to the Market. However, due
to technical disruptions mainly  from
telecommunication based problems, affecting
some number of Market members, order
submission via telephone can be accepted only
during Normal Session within the rules below. In
this regard, for Market members who could not
connect to the System for other reasons not
stemming from their side, can be allowed to make
order entries/order amendments/order
cancellations only during Normal Session
whereas Market members who could not connect
due to the technical problems from their side, can
be allowed to make only order cancellations via
telephone during the Normal Session and Evening
Session within the rules set below and will be
transmitted to the System as requested.

1. Orders can not be accepted if at least one of the
user of the Market Member can connect to the
system.

4. In case of Broker/Chief Broker’s request of
order submission via telephone, authorized
Derivatives Market staff may make order
entry/order amendments/order cancellations on
behalf of the Market Member after the
completion of required security checks.

Below changes have been made at the document with the Announcement dated 05/02/2021, numbered

2021/5.
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22.0rder Methods

c) Market to Limit: Market to Limit Orders are
the orders, such as market orders, which are
entered only by specifying the quantity without
price. Market to Limit Orders execute only with
the pending best price orders The unmatched part
of the order become a limit order with the price
of the last trade and stay in the order book. A
market to limit order is cancelled immediately if
there is not any pending order on other side.

22.0rder Methods

c) Market to Limit: Market to Limit Orders are the
orders, such as market orders, which are entered
only by specifying the quantity without price.
Market to Limit Orders execute only with the
pending best price orders The unmatched part of
the order become a limit order with the price of
the last trade and stay in the order book. A market
to limit order is cancelled immediately if there is
not any pending order on other side.

Order types that can be entered according to
trading day sessions are given in the Appendix-
3

23.0rder Validity

Buy orders lower than the lower limit price and
sell orders higher than the upper limit price may
be entered into the System. Those orders,
including Fill or Kill/Fill and Kill orders, are
accepted by the System as “Paused” until they
get into the price limits and become active as a
result of daily price limit changes and order
validity/fill conditions are controlled when they
are activated.

23.0rder Validity

Buy orders lower than the lower limit price and
sell orders higher than the upper limit price may
be entered into the System. Those orders,
including Fill or Kill/Fill and Kill orders, are
accepted by the System as “Paused” until they get
into the price limits and become active as a result
of daily price limit changes and order validity/fill
conditions are controlled when they are activated.

Order validities that can be entered according
to trading day sessions are given in the
Appendix-3.

25.Stop Orders

vi. Buy orders lower than the lower limit
price and sell orders higher than the
upper limit price may be entered into the
System. These orders can be accepted in
Paused status if activated. Buy orders
lower than the lower limit price and sell
orders higher than the upper limit price
can also be entered for stop orders.
Controls related to price limits are done
by the System when the order is
activated.

vii. The controls concerning maximum
order quantity and price tick will be
made by the system at order entry.

25.Stop Orders

vi. Buy orders lower than the lower limit
price and sell orders higher than the upper
limit price may be entered into the
System. These orders can be accepted in
Paused status if activated. Buy orders
lower than the lower limit price and sell
orders higher than the upper limit price
can also be entered for stop orders.
Controls related to price limits are done
by the System when the order is activated.
vii. The controls concerning maximum
order quantity and price tick will be made
by the system at order entry.

The trading day sessions for Stop orders are
given in Appendix-3.

APPENDIX-3: EXPLANATIONS ON
TRADING DAY SECTIONS AND VIOP'S
TRADING AND DAILY WORKFLOW
HOURS

APPENDIX-3: EXPLANATIONS ON
TRADING DAY SECTIONS AND VIOP'S
TRADING AND DAILY WORKFLOW
HOURS

The related field which was previously “1” has
been updated as “0” for market order type at
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the VIOP SUREKLI MZYD _trading_day
section.

Below changes have been made at the document with the Announcement dated 02/04/2021, numbered

2021/30.

APPENDIX-6: PRE-TRADE RISK
MANAGEMENT

There is four-eyes control in configurations,
except the below listed ones, of PTRM. Four-
eyes functionality is configured by the Exchange
if demanded by market participant. Market
participant, if demand, can create a password
with his read/write users and approve the
configurations made by another write user of
him.

e Mass cancelling orders of all risk groups
of market participant,

Mass cancelling orders of risk group,
Block/unblock of risk group,

Mass cancelling orders of user,
Removal of order rate limit in case of an
order rate limit breach.

Participants can instantly follow the connection
status of their users included in risk groups by
connection status area in PTRM.

APPENDIX-6: PRE-TRADE RISK
MANAGEMENT

There is four-eyes control in configurations,
except the below listed ones, of PTRM. Four-eyes
functionality is configured by the Exchange if
demanded by market participant. Market
participant, if demand, can create a password with
his read/write users and approve the
configurations made by another write user of him.

e Mass cancelling orders of all risk groups
of market participant,

e Mass cancelling orders of risk group,

¢ Block/unblock of risk group,

e Unblock the
instrument/instrument
type/instrument class of risk group

e Mass cancelling orders of user,

e Removal of order rate limit in case of an
order rate limit breach.

breached

Participants can instantly follow the connection
status of their users included in risk groups by
connection status area in PTRM.

APPENDIX-6: PRE-TRADE RISK
MANAGEMENT

2. RISK GROUP CHECKS (USER LIMITS)

PTRM provides below risk group checks:
e Pre-Order Risk Controls
o Maximum Order Size
o Restricted Contracts
o Price Tolerance Limit

e Post-Order and At Trade Risk Controls
o Order rate limitations
o Intraday position limits

APPENDIX-6: PRE-TRADE RISK
MANAGEMENT

2. RISK GROUP CHECKS (USER LIMITS)

PTRM provides below risk group checks:
e Pre-Order Risk Controls
o Maximum Order Size
o Restricted Contracts
o Price Tolerance Limit

e Post-Order and At Trade Risk Controls
o Order rate limitations
o Intraday position limits
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In addition to these functionalities all open orders
of a risk group can be manually cancelled at
once. Open orders can also be automatically
cancelled at once when limits (Position Risk
Limits and Order Rate Limits) set by the Market
members in the PTRM application are breached
or when the monitored user disconnects as
described in detail under heading 2.3.

Figure 2: Risk Group Checks

Instrument asition Limits

P
Type/Class X Max. Order Size
P

Instrument osition Limits
Type/Class Y Max, Order Size

o Duplicate order limit

In addition to these functionalities all open orders
of a risk group or of a user of a risk group can
be manually cancelled at once. Open orders can
also be automatically cancelled at once when
limits (Position Risk Limits, Order Rate Limits
and Duplicate Order Limits) set by the Market
members in the PTRM application are breached or
when the monitored user disconnects as described
in detail under heading 2.3.

nnnnnnnnnn

(Figure 2 is updated.)

PRE-TRADE RISK MANAGEMENT

2. RISK GROUP CHECKS (USER
LIMITS)

2.1.3 Price Tolerance Limit

Price tolerance limit shows the percentage limit
for an order to be accepted. Orders outside of
those limits are not accepted to the system. The
following prices are taken into consideration
while determining the price tolerance limits:

Last trade price

Base price

Best buy or best sell price
Reference price

Orders, pending in the system, are not cancelled
by PTRM in case they are out of limits because
of price tolerance Ilimit update or price
movements.

2.2 Post Order & At Trade Risk Controls

PRE-TRADE RISK MANAGEMENT
2. RISK GROUP CHECKS (USER LIMITS)
2.1.3 Price Tolerance Limit

Price tolerance limit shows the percentage limit
for an order to be accepted. Orders outside of
those limits are not accepted to the system. The
following prices are taken into consideration
while determining the price tolerance limits:

Last trade price

Base price

Best buy or best sell price
Reference price

The priorities of the above reference prices are
determined separately for the normal and the
gvening sessions

Orders, pending in the system, are not cancelled
by PTRM in case they are out of limits because of
price tolerance limit update or price movements.

2.1.4.Duplicate order limit
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The number of orders for the same contract
with the same gquantity, price and direction
(buy/sell) of a user in a certain period of time
(in_seconds) can be controlled with this limit.
The limit can be defined on instrument class
and/or_instrument type, and applies to all the
contracts under the related instrument class
and/or instrument type. In case of a breach in
the duplicate order limit on a contract, the
related risk group is blocked on the instrument
class/type of that contract and the users under
the risk group are not allowed to submit new
orders to the all contracts of that instrument

class/type.

2.2 Post Order & At Trade Risk Controls

PRE-TRADE RISK MANAGEMENT
2. RISK GROUP CHECKS (USER
LIMITS)

2.4 Blocking Risk Groups

There are three ways a Risk Group can be
blocked:
e Automatically when risk group exceeds
one of its position risk limits.
e Automatically blocked if the monitored
user loses its connection
e Manually blocked by the
member or by the Exchange

Market

Automatically breached positions risk limits are
unbreached automatically when the consumption
falls below the configured limit or when the
configured limit is increased by the Exchange or
the Market member. A manual unblock is
required to lift the block restriction arising from
exceeding the order rate limit. If the blocked risk
group is not unblocked manually during trading
day, the blocked group will be unblocked
automatically at the beginning of the next trading
day.

If the monitored user has lost its connection, the
group must be manually unblocked even if the
monitored user is logged back in. Manual
intervention is required to finish the blocking in
case of disconnection of the monitored user, it is
not enough to reconnect the monitored user.

A risk group can be blocked manually by the
Market member or by the Exchange. Manually

PRE-TRADE RISK MANAGEMENT
2. RISK GROUP CHECKS (USER LIMITYS)

2.4 Blocking Risk Groups

There are three ways a Risk Group can be
blocked:
e Automatically when risk group exceeds
one of its position risk limits.
e Automatically blocked if the monitored
user loses its connection
e Manually blocked by the Market member
or by the Exchange

Automatically breached positions risk limits are
unbreached automatically when the consumption
falls below the configured limit or when the
configured limit is increased by the Exchange or
the Market member. A manual unblock is required
to lift the block restriction arising from exceeding
the order rate limit. If the blocked risk group is not
unblocked manually during trading day, the
blocked group will be unblocked automatically at
the beginning of the next trading day.

If the risk group is breached due to the
duplicate order limit, it can be unbreached in
two ways. Either, the configured limit is
increased by the Exchange or the Market
member or a manual unblock is required to lift
the block restriction arising from exceeding the
limit. Otherwise, blocked group will be
unblocked automatically at the beginning of
the next trading day.

If the monitored user has lost its connection, the
group must be manually unblocked even if the
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blocked risk group can be unblocked manually as
well.

If the blocked risk group is not unblocked
manually during trading day, the blocked group
will be unblocked automatically at the beginning
of the next trading day.

Users in a blocked risk group;

e New orders are rejected.
Amendments are rejected.
Order cancellations are allowed.
Can connect to the system.
Take broadcast and inquire.

monitored user is logged back in. Manual
intervention is required to finish the blocking in
case of disconnection of the monitored user, it is
not enough to reconnect the monitored user.

A risk group can be blocked manually by the
Market member or by the Exchange. Manually
blocked risk group can be unblocked manually as
well.

If the blocked risk group is not unblocked
manually during trading day, the blocked group
will be unblocked automatically at the beginning
of the next trading day.

Users in a blocked risk group;

o New orders are rejected.
Amendments are rejected.
Order cancellations are allowed.
Can connect to the system.
Take broadcast and inquire.

2.5 Risk Group Parameter Changes

Risk parameters required for risk group checks
can be changed intraday, but only certain actions
are allowed intraday. Other actions will take
effect on the next business day. The following
changes can be made and are effective at any
time:

e Updating limit values (position limits,
order rate limits, maximum order size, price
tolerance limit)

e Setting/Changing
percentages

notice and warn

e Adding new e-mail alert recipient

e Blocking and unblocking a risk group

o Manually unblocking order rate breach
e Turning on/off restricted contracts for a
risk group

e Mass cancellation of open orders of a
risk group

2.5 Risk Group Parameter Changes

Risk parameters required for risk group checks
can be changed intraday, but only certain actions
are allowed intraday. Other actions will take effect
on the next business day. The following changes
can be made and are effective at any time:
e Updating limit values (position limits,
order rate limits, maximum order size, price
tolerance limit, duplicate order limit)
e Setting/Changing notice and warn
percentages
Adding new e-mail alert recipient
Blocking and unblocking a risk group
Manually unblocking order rate breach
Turning on/off restricted contracts for a
risk group
e Mass cancellation of open orders of a risk
group
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APPENDIX-6: PRE-TRADE RISK
MANAGEMENT

2.5 Exceptions for Risk Group Checks

Sfog Orders

Stop orders may have conditions to be triggered
by price or by session. Until the condition is
realized, these orders are untriggered.

Untriggered-orders-do-notconsumerisk-atthe
tirme—of—ordes e““) Risk e_ensulnptlen 1S
ealelula.ted_at Ell'e Hie Ie_l .“ tgge! |9II_E|IEESE
stop-orders:

APPENDIX-6: PRE-TRADE RISK
MANAGEMENT

2.6 Exceptions for Risk Group Checks

Sfop Orders

Stop orders may have conditions to be triggered
by price or by session. Until the condition is
realized, these orders are untriggered.

Below changes have been made at the document with the Announcement dated 15/03/2021, numbered

2021/18.

SECTION THREE
Principles Regarding Trades

14. Partitioning

The System consists of two partitions in order to
optimize the order processing and speed capacity
and all the contracts are distributed into these two
partitions.

Group-1: Single stock futures and option
contracts  written on AKBNK-ARCLK-
ASELSBIMAS-CCOLA-DOHOL-EKGYO-
ENJSA-ENKAI-EREGL-FROTO-GARAN-
GUBRFHALKB-ISCTR

Group-2: All futures and option contracts that are
not included in Group-1

The order for a contract must be sent through the
protocol that is connected to the partition that
includes the corresponding contract. For this
reason, Market members must be connected to
both partitions.

SECTION THREE
Principles Regarding Trades

14. Partitioning

The System consists of two partitions in order to
optimize the order processing and speed capacity
and all the contracts are distributed into these two
partitions.

Group-1: Single stock futures and option contracts
written on AEFES-AKBNK-_ALKIM-ARCLK-
ASELS-BIMAS-CCOLA-DOHOL-ECILC-
EKGYO-ENJSA-ENKAI-EREGL-FROTO-
GARAN-GUBRF_-HALKB-HEKTS-_IPEKE -
ISCTR-ISFIN-ISGYO

Group-2: All futures and option contracts that are
not included in Group-1

The order for a contract must be sent through the
protocol that is connected to the partition that
includes the corresponding contract. For this
reason, Market members must be connected to
both partitions.

APPENDIX-2:
LIST

MARKET DEFINITION

APPENDIX-2: MARKET DEFINITION LIST
AEFES, ALKIM, ECILC, HEKTS, IPEKE,
ISEIN, ISGYO, KARSN, MPARK, ODAS,
SKBNK, TRGYO and TURSG were added as
underlyings _to SSF/Equity Futures-TRY
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segment under 168/VIOP Equity Derivatives
Market.

APPENDIX -10: NORMAL SESSION
OBLIGATIONS OF MARKET MAKERS

APPENDIX -10: NORMAL SESSION
OBLIGATIONS OF MARKET MAKERS
AEFES, ALKIM, ECILC, HEKTS, IPEKE,
ISFIN, ISGYO, KARSN, MPARK, ODAS,
SKBNK, TRGYO, TURSG underlyings were
included in Group-3 for single stock futures
contracts as responsible contracts.

APPENDIX -11: NORMAL SESSION
RIGHTS OF MARKET MAKERS

APPENDIX -11: NORMAL SESSION
RIGHTS OF MARKET MAKERS

AEFES, ALKIM, ECILC, HEKTS, IPEKE,
ISFIN, ISGYO, KARSN, MPARK, ODAS,
SKBNK, TRGYO, TURSG underlyings were
included in Equity Futures Group 3.

Below changes have been made at the document with the Announcements dated 26/01/2021 numbered
2021/1, dated 25/03/2021 numbered 2021/25, dated 20/04/2021 numbered 2021/34.

14 -Partitioning

The System consists of two partitions in order to
optimize the order processing and speed capacity
and all the contracts are distributed into these two
partitions.

Group-1: Single stock futures and option
contracts written on AEFES-AKBNK-ALKIM-
ARCLK-ASELS-BIMAS-CCOLA-DOHOL-
ECILC-EKGYO-ENJSA-ENKAI-EREGL-
FROTO-GARAN-GUBRF-HALKB-HEKTS-
IPEKE-ISCTR-ISFIN-ISGYO

14 -Partitioning

The System consists of two partitions in order to
optimize the order processing and speed capacity
and all the contracts are distributed into these two
partitions.

Group-1: Single stock futures and option contracts
written on AEFES-AKBNK-ALKIM-ARCLK-
ASELS-BIMAS-CCOLA-DOHOL-ECILC-
EKGYO-ENJSA-EREGL-FROTO-GARAN-
GUBRF-HALKB-HEKTS-IPEKE-ISCTR-
ISFIN-ISGYO

APPENDIX-1: CONTRACT
SPECIFICATIONS OF BORSA ISTANBUL
DERIVATIVES MARKET

APPENDIX-1: CONTRACT
SPECIFICATIONS OF BORSA iSTANBUL
DERIVATIVES MARKET

Aegean Cotton Future Contract has been
removed.

APPENDIX-2:
LIST

MARKET DEFINITION

APPENDIX-2: MARKET DEFINITION LIST
ENKAI and COTEGE underlyings have been
removed.

APPENDIX-5: TARIFF ON EXCHANGE

APPENDIX-5: TARIFF ON EXCHANGE

FEE AND OTHER CHARGES FEE AND OTHER CHARGES
Reven Reven
ue Definition ue Definition
Item Iltem
Volun Base Value Ratio Volun Base Value Ratio
tary Nominal Base value | 0,00001 (1 tary Nominal Base 0,00001
Order determined per Order | value determined (1 per
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Cance | accordingly to the hundred Cance | accordingly tothe | hundred
llatio Acrticle 31 of thousand) llatio Acrticle 31 of thousand
n Derivatives Market n Derivatives Market )
Fee Procedure Fee Procedure
For the
futures 0,00004 (4 For the
contracts | Trade per futures
written Value hundred contrac ((31’100304
on Equity thousand) ts Trade h P
. undred
Index written | Value thousand
For the on )
option P . 0,00004 (4 Equity
contracts m per Index
written \Zal hundred For the
on Equity thousand) option 0.00004
Index contrac ( 4 per
For the ts Trade hundred
futures 0,00001 (1 written | Value thousand
Excha contracts Nominal | per on )
nge written Value hundred Equity
Fee on thousand) Index
TLREF For the
fuures EXCha | e (per
contracts 0,00003 (3 222 ts \I\/IZIT (lanal hundred
other Trade per written thousand
than Value hundred on )
written thousand) TLREF
on Equity For the
Index futures
For the contrac 0,00003
option ts other Trade (3 per
contracts Promi 0,00003 (3 than hundred
other o per written Value thousand
than \Zal hundred on )
written thousand) Equity
on Equity Index
Index For the
option
contrac 0,00003
ts other (3 per
than 3—/;?3: hundred
written thousand
on )
Equity
Index
APPENDIX -10: NORMAL SESSION | APPENDIX -10: NORMAL SESSION
OBLIGATIONS OF MARKET MAKERS OBLIGATIONS OF MARKET MAKERS
ENKALI has been removed from “ Contracts for
which the Market Maker is Responsible”
column.
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APPENDIX -11: NORMAL SESSION
RIGHTS OF MARKET MAKERS

APPENDIX -11: NORMAL
RIGHTS OF MARKET MAKERS

SESSION

ENKAI has been removed from “Underlying
Asset” column.

Below changes have been made at the document with the Announcements dated 26/01/2021 numbered

2021/1 and dated 31/05/2021 numbered 2021/39.

43. Market Making Program
43.1 General Operating Principles

Group B Contracts

a) Anatolian Red Wheat and Durum
Wheat Futures,

b)-Steel Scrap-Futures;

€) Base-Load Electricity Futures,

¢) RUB/TRY Futures,

d) CNH/TRY Futures,

e) BIST Liquid Banks Index and BIST
Liquid 10 Ex Banks Index Futures(Normal
Session/Evening Session),

f) Single Stock Options,

g) BIST30 Index Options,

£) USD/TRY Options.

If market making activities are performed
through customer accounts in group A contracts,

43. Market Making Program
43.1 General Operating Principles

Group B Contracts

a) Anatolian Red Wheat and Durum
Wheat Futures,

b) Base-Load Electricity Futures,

¢) RUB/TRY Futures,

¢) CNH/TRY Futures,

d) BIST Liquid Banks Index and BIST
Liquid 10 Ex Banks Index Futures(Normal
Session/Evening Session),

e) Single Stock Options,

f) BIST30 Index Options,

) USD/TRY Options.

If market making activities are performed through
customer accounts in group A contracts,

application for below additional responsible | application for below additional responsible
contracts is compulsory. contracts is compulsory.
Responsible | Additional Responsible
contracts Contracts Responsible Additional Responsible
Group 1 Any—optiens—contract—and contracts Contracts
Single Stock | B¥SFLiguid-Banksthdex Group 1| An_options group and a
Futures togetherwith-BISTLiquid Single  Stock | Group B futures contract
10-Ex-Banksthdex-Futures Futures
contract Group 2 | An_options group and a
Group 2 | Ary—eptions—contract—or Single  Stock | Group B futures contract
Single Stock | BISTLigquid-Banks—tadex Futures
Futures togetherwith-BIST Liquid Group 3 | An_options group and a
10-Ex-Banks-HdexFutures Single  Stock | Group B futures contract
eohtract Futures
Group 3 | Ary—Ffutures—or—options USD/Ounce An_options group and a
Single Stock | eentractin-GroupB Gold Futures Group B futures contract
Futures TRY/Gram An_options group and a
USD/Ounce | Any—options—eontract—in Gold Futures Group B futures contract
Gold Futures | GroupB USD/Ounce An_options group and a
TRY/Gram Any—tutures—or—options Silver Futures | Group B futures contract
Gold Futures | eentractin-GroupB Notes:
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SPECIFICATION OF BORSA ISTANBUL
DERIVATIVES MARKET

USD/Ounce | Any—options—contract—in | | 1- In single stock options, an options group
Silver GroupB consists of option contracts based on 5
Futures underlying assets.
2- In case of becoming market maker on
two_contracts of Group A, the additional
condition of Group B Futures Contract is not
compulsory for subsequent applications.
APPENDIX-1: CONTRACT | APPENDIX-1: CONTRACT

SPECIFICATION OF BORSA ISTANBUL
DERIVATIVES MARKET

OBLIGATIONS OF MARKET MAKERS

Steel Scrap Futures Contract has been
removed.
APPENDIX-2: MARKET DEFINITION | APPENDIX-2: MARKET DEFINITION LIST
LIST HMSTR underlyings have been removed.
APPENDIX-10: NORMAL SESSION | APPENDIX-10: NORMAL SESSION

OBLIGATIONS OF MARKET MAKERS

In the table;

Underlyings in the groups are changed as
below for Single Stock Futures Market
Segment:

Group 1 Underlyings: AKBNK, EKGYO,
EREGL, GARAN, GUBREF, KOZAL,
KRDMD, PETKM, SASA, SISE, TCELL,
THYAOQO, TSKB, TUPRS, YKBNK

Group 2 Underlyings: ARCLK, ASELS,
BIMAS, DOHOL, FROTO, HALKB, ISCTR,
KCHOL, MGROS, PGSUS, SAHOL, TAVHL,
TKEEN, TTKOM, VAKBN

Group 3 Underlyings: AEFES, ALKIM,
CCOLA, ECILC, ENJSA, HEKTS, ISFIN,
ISGYO, IPEKE, KARSN, KOZAA, MPARK,
ODAS, OYAKC, SKBNK, SOKM, TOASO,
TRGYO, TURSG, ULKER, VESTL

“Steel Scrap Futures” Market Segment has
been removed.

APPENDIX-11: NORMAL
RIGHTS OF MARKET MAKERS

SESSION

APPENDIX-11: NORMAL
RIGHTS OF MARKET MAKERS

SESSION

In the table;

Underlyings in _the groups are changed as
below for Single Stock Futures Market
Segment:
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The Revenue Sharing Calculation Method:

For example, for an instrument class/type/group
where three market makers are active, let’s
assume that the market presence of market maker
A is 80%, market maker B is 100% and market
maker C is 20% and performance criterion for
this instrument class is 70%. Assuming that the
traded value that occurs as a result of the trades
that market maker A realizes with non-market
maker accounts is equal to TRY 100,000, that of
market maker B is TRY 200,000 and that of
market maker C is TRY 100,000. Therefore, the
revenue sharing calculation will be as follows:

e X: The traded value that the market
maker realizes with non-market maker
accounts

e Y: The total traded value of the trades
that all the market makers for the

Group 1 Underlyings: AKBNK, EKGYO,
EREGL, GARAN, GUBRF, KOZAL,
KRDMD, PETKM, SASA, SISE, TCELL,
THYAQO, TSKB, TUPRS, YKBNK

Group 2 Underlyings: ARCLK, ASELS,
BIMAS, DOHOL, FROTO, HALKB, ISCTR,
KCHOL, MGROS, PGSUS, SAHOL, TAVHL,
TKFEN, TTKOM, VAKBN

Group 3 Underlyings : AEFES, ALKIM,
CCOLA, ECILC, ENJSA, HEKTS, ISFIN,
ISGYO, IPEKE, KARSN, KOZAA, MPARK,
ODAS, OYAKC, SKBNK, SOKM, TOASO,
TRGYO, TURSG, ULKER, VESTL

The values at “Trade Value Coefficient”
column changed from 0.90 to 0.75 for all
market seqments.

The values at “Market Presence Ratio

Coefficient” column changed from 0.10 to 0.25
for all market segments.

The value of “MM Activities through
Customer Accounts - Exchange Fee Discount”
updated as 100% for group B contracts’
market segments mentioned in Article 43.1 of
Derivatives Market Procedure.

The expression at “Connection Incentives*”
column changed as “1 free Market Maker
FixAPl or OUCH” for group B contracts’
market segments mentioned in Article 43.1 of
Derivatives Market Procedure.

“Steel Scrap Futures” Market Segment has
been removed.

The Revenue Sharing Calculation Method:

For example, for an instrument class/type/group
where three market makers are active, let’s
assume that the market presence of market maker
A is 80%, market maker B is 100% and market
maker C is 20% and performance criterion for this
instrument class is 70%. Assuming that the traded
value that occurs as a result.of the trades that
market maker A realizes with non-market maker
accounts is equal to TRY 100,000, that of market
maker B is TRY 200,000 and that of market maker
Cis TRY 100,000. Therefore, the revenue sharing
calculation will be as follows:
e X: Thetraded value that the market maker
realizes with non-market maker accounts
e Y: The total traded value of the trades that
all the market makers for the relevant
instrument class/type/group realize with
non-market maker accounts
e X/Y : Traded Value Ratio
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relevant instrument class/type/group
realize with non-market maker accounts
o X/Y : Traded Value Ratio
o Z: Market presence of the market maker
e K: The total market presence of all the
market makers for the relevant
instrument class/type/group
e A: (Duration of continuous trading of
Equity Market/ Duration of Normal
Session of Derivatives Market)*0.95
Formula: 0.9-* (X/Y) + 0.2 * (Z/ K)
Market Maker A: 0.9 * (100,000 / 400,000) +
0.4*(0.8/2.0) =6:265
Market Maker B: 0.9 * (200,000 / 400,000) +
0.2* (1/2.0) =0.500
Market Maker C: 0.9 * (100,000 / 400,000) +
0.4*(0.2/2.0)=6235
Assuming that 50% of the total exchange fee will
be shared with the market makers. In this case, if
the total exchange fee for the relevant instrument
class/type/group is TRY 20,000, TRY 10,000 of
this amount will be allocated to market makers.
Revenue share will be TRY 2650 for market
maker A, TRY
5,000 for market maker B and TRY 2,350 for
market maker C. Market maker C cannot deserve
this amount as she cannot meet the daily
performance criteria.

The rebate amount calculated for single stock
futures is multiplied by (Z/A). If (Z/A) is greater
than 1, this ratio is used as “1” in the formula.

e Z: Market presence of the market maker
e K: The total market presence of all the
market makers for the relevant instrument
class/type/group
e A: (Duration of continuous trading of
Equity Market/ Duration of Normal
Session of Derivatives Market)*0.95
Formula: 0.75* (X/Y) +0.25 * (Z/ K)
Market Maker A: 0.75 * (100,000 / 400,000) +
0.25* (0.8 /2.0) = 0,2875
Market Maker B: 0.75 * (200,000 / 400,000) +
0.25* (1/2.0) =0.500
Market Maker C: 0.75 * (100,000 / 400,000) +
0.25* (0.2/2.0) =0,2125
Assuming that 50% of the total exchange fee will
be shared with the market makers. In this case, if
the total exchange fee for the relevant instrument
class/type/group is TRY 20,000, TRY 10,000 of
this amount will be allocated to market makers.
Revenue share will be TRY 2.875 for market
maker A, TRY
5,000 for market maker B and TRY 2.125 for
market maker C. Market maker C cannot deserve
this amount as she cannot meet the daily
performance criteria.

The rebate amount calculated for single stock
futures is multiplied by (Z/A). If (Z/A) is greater
than 1, this ratio is used as “1” in the formula.

APPENDIX-13: EVENING SESSION
RIGHTS OF MARKET MAKERS

APPENDIX-13: EVENING SESSION

RIGHTS OF MARKET MAKERS

The values at “Trade Value Coefficient”
column changed from 0.90 to 0.75 for all
market segments.

The values at “Market Presence Ratio
Coefficient” column changed from 0.10 to 0.25
for all market segments.

The value at “MM Activities through
Customer Accounts - Exchange Fee Discount”
column updated as 100% for index futures
market segment.

The expression at “Connection Incentives*”
column changed as “1 free Market Maker
FixAPI or OUCH?” for index futures market

segment.
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Below changes have been made at the document with the Announcements dated 10/08/2021, numbered
2021/57, dated 18/08/2021, numbered 2021/59, dated 16/09/2021, numbered 2021/66.

7. Contracts that are Traded at Evening
Session

Index futures (BIST 30, BIST Liquid Banks and
BIST Liquid 10 Ex Banks), USD/Ounce Gold
futures ard USD/Ounce Silver futures are traded
at Evening Session.

7. Contracts that are Traded at Evening Session
Index futures (BIST 30, BIST Liquid Banks and
BIST Liquid 10 Ex Banks), USD/Ounce Gold
futures, USD/Ounce Silver futures, USD/Ounce
Platinum futures and USD/Ounce Palladium
futures are traded at Evening Session.

19. Trade cancellation

b) All requirements stated below shall be fulfilled
in time of cancellation request since erroneous
trade/trades may be subject to cancellation.

i. Application Period For Erroneous Trade
Cancellation: Application for erroneous
trade cancellation can be made within 30
minutes from the time the trade is executed.
Deadline of application for trade cancellation
is 18:30 for normal session trades.

iv. Minimum Loss Amount Generated As A
Result of Trade/Trades Which Is/Are Subject
To Cancellation: Minimum loss amount
calculated by comparing reference price and
prices of trade/trades subject to erroneous
trade cancellation shall be TRY 25,000 for
applications before 17:30 anrd TRY 100,000
for applications made at 17:30 and after
during the normal session, and TRY 25,000
for the applications made during the evening
session.

19. Trade cancellation

b) All requirements stated below shall be fulfilled
in time of cancellation request since erroneous
trade/trades may be subject to cancellation.

i. Application Period For Erroneous Trade
Cancellation: Application for erroneous trade
cancellation can be made within 30 minutes
from the time the trade is executed. Deadline
of application for trade cancellation is 18:30
for full business day normal session trades
and 13:00 for half business day normal
session trades.

iv. Minimum Loss Amount Generated As A
Result of Trade/Trades Which Is/Are Subject
To Cancellation: Minimum loss amount
calculated by comparing reference price and
prices of trade/trades subject to erroneous trade
cancellation shall be TRY 25,000 for
applications before 17:30 for full business day
normal session and before 12:00 for half
day-normal session; TRY 100,000 for
applications made at 17:30 and thereafter
during the normal session, for half day
normal session at 12:00 and thereafter
during the half day normal session; and TRY
25,000 for the applications made during the
evening session.

26. Priciples Regarding the Orders for the
Evening Session

The orders should be flagged accordingly during
entrance, to be valid in the Evening Session. In
Evening Session market and market to limit order
types and GTD, GTC order validities are not
allowed. GTD and GTC orders without off-hour
flag are paused while entering Evening Session by
the System. Those orders are taken to active status
with time priority while entering Normal Session.

26. Principles Regarding the Orders for the
Evening Session

The orders should be flagged accordingly during
entrance, to be valid in the Evening Session. In
Evening Session market and market to limit order
types and GTD, GTC order validities are not
allowed. GTD and GTC orders without off-hour
flag are paused while entering Evening Session by
the System. Those orders are taken to active status
with time priority while entering Normal Session.
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Daily orders entered in Normal Session without
off-hour flag are cancelled at the end of related
Normal Session. Daily orders entered in Normal
Session with off-hour flag and day orders entered
in Evening Session are cancelled at the end of
Evening Session.

There will be different price limits in Normal
Session and Evening Session. So it is possible for
an off-hour order, entered in Normal Session, to
be “paused” in case the price turns out of limits in
Evening Session.

na-Evening Session GTC/GTD stop orders may
be entered. Bt GTC/GTD-step orders will be
cancelled once they are triggered during Evening
Session.

Intermonth Strategy Orders are not allowed in
Evening Session.

Daily orders entered in Normal Session without
off-hour flag are cancelled at the end of related
Normal Session. Daily orders entered in Normal
Session with off-hour flag and day orders entered
in Evening Session are cancelled at the end of
Evening Session.

There will be different price limits in Normal
Session and Evening Session. So it is possible for
an off-hour order, entered in Normal Session, to be
“paused” in case the price turns out of limits in
Evening Session.

GTC/GTD stop orders may be entered_in evening
session, and in _normal session with off-hour
flag. However, these orders will be cancelled once
they are triggered during Evening Session.

Intermonth Strategy Orders are not allowed in
Evening Session.

28. Minimum Maximum Order Quantities

Table 7: Minimum and Maximum Order
Quantities

Contract Minimu | Maximum
m Order
Order Quantity
Quantity
Single Stock Contracts (Underlying
Asset Closing Price)

0-2.49 1 40,000
2.50-4.99 1 20,000
5.00-9.99 1 10,000

10.00-19.99 1 5,000
20.00-39.99 1 2,500
40.00-79.99 1 1,250

>80.00 1 750

Index

Contracts 1 2,000
Currency

Contracts 1 5,000
USD/Ounce

Gold 1 1,250
Contracts

TRY/Gram

Gold 1 25,000
Contracts

USD/Ounce

Silver 1 5,000
Contracts

28. Minimum Maximum Order Quantities

Table 7: Minimum and Maximum Order
Quantities

Contract Minimum | Maximu
Order m
Quantity Order
Quantity
Single Stock Contracts (Underlying
Asset Closing Price)

0-2.49 1 40,000
2.50-4.99 1 20,000
5.00-9.99 1 10,000

10.00-19.99 1 5,000
20.00-39.99 1 2,500
40.00-79.99 1 1,250

>80.00 1 750

Index

Contracts 1 2,000
Currency

Contracts 1 5,000
USD/Ounce

Gold 1 1,250
Contracts

TRY/Gram

Gold 1 25,000
Contracts

USD/Ounce

Silver 1 5,000
Contracts
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Base Load
Electricity 1 50
Contracts
TLREF
Contracts
Other
Contracts

1 100

1 2,000

USD/Ounce
Platinum
Contracts

I

200

USD/Ounce
Palladium
Contracts
Base Load
Electricity 1 50
Contracts
TLREF
Contracts
Other
Contracts

200

I

1 100

1 2,000

31. Order cancellation

Order cancellations on all contracts based on
currency, gold and silver are held exempted from
Voluntary Order Cancellation Fee.

31. Order cancellation

Order cancellations on all contracts based on
currency, gold, silver, platinum _and palladium
are exempted from Voluntary Order Cancellation
Fee.

43. Market making program
43.1. General operating principles

Below are the contracts subject to the Market
Making Program:

Group A Contracts
a) Single Stock Futures,

b) USD/Ounce Gold Futures (Normal
Session/Evening Session),
¢) TRY/Gram Gold Futures
¢) USD/Ounce Silver Futures (Normal

Session/Evening Session)

Group B Contracts

a) Anatolian Red Wheat and Durum Wheat
Futures,

b) Base-Load Electricity Futures,

¢) RUB/TRY Futures,

¢) CNH/TRY Futures,

d) BIST Liquid Banks Index and BIST Liquid 10
Ex Banks Index Futures(Normal Session/Evening
Session),

&} Single Stock Options,

£} BIST30 Index Options,

g) USD/TRY Options.

43. Market making program
43.1. General operating principles

Below are the contracts subject to the Market
Making Program:

Group A Contracts
a) Single Stock Futures,

b) USD/Ounce Gold Futures (Normal
Session/Evening Session),
¢) TRY/Gram Gold Futures
¢) USD/Ounce Silver Futures (Normal

Session/Evening Session)

Group B Contracts

a) Anatolian Red Wheat and Durum Wheat
Futures,

b) Base-Load Electricity Futures,

¢) RUB/TRY Futures,

¢) CNH/TRY Futures,

d) BIST Liquid Banks Index and BIST Liquid 10
Ex Banks Index Futures(Normal Session/Evening
Session),

e) USD/Ounce Platinum and USD/Ounce
Palladium futures (Normal Session/Evening
Session),

) Single Stock Options,

q) BIST30 Index Options,

8) USD/TRY Options.
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44, Temporary—or—permanent—withdrawalfrom
market making and withdrawal—ef—the
atthorization

Market making authority may be cancelled by the
General Manager ex-officio or upon the
application of the market maker. The market
maker shall notify the Exchange in written form
stating the request to withdraw from market
making temporarily or permanently. The market
makers that are withdrawn from market making
with approval of the Exchange may be market
maker again upon their application. General
Manager is authorized to decide on this matter.

If market making authorization is cancelled as a
result of market maker application or negative
performance the exchange fee discount and rebate
amounts obtained in the last three months due to
market making activity must be returned.

44, Cancellation of Market Making Authorization
Market making authority may be cancelled
temporarily or permanently by the General
Manager ex-officio or upon the application of the
market maker. The market maker shall notify the
Exchange in written form stating the request to
withdraw from market making temporarily and
permanently.

Temporary withdrawal from market making
can be requested for a maximum period of one
year. Those whose request is accepted and
market maker authorization is temporarily
cancelled by the General Manager may continue
their market making activity at the end of the
specified period with rights and obligations
valid at that time. The General Manager's ex-
officio_to cancel authority of market maker
before resuming market maker activity is
reserved.

The market makers whose request to withdraw
permanently from market making is approved by
the General Manager may be market maker again
upon their application. The General Manager is
authorized to decide on this matter.

If market making authorization is cancelled as a
result of market maker application or negative
performance the exchange fee discount and rebate
amounts obtained in the last three months due to
market making activity must be returned.

The cancellation of the market maker
authorization does not affect the authorization
to trade in the Market.

48. Cancellation of Pending Orders by Phone or
E-mail

In_case market members could not connect to
system due to technical disruptions and
provided that there is no operational and
technical risk, order cancellation requests via
telephone or e-mail may be accepted regarding
the availability of the sources and principle of
best effort within the rules below.

a) Order cancellation requests may only be
accepted via __phone __in___ which
conversations _are recorded and from
member e-mail addresses. Accordingly,
+90 212 298 24 27 (Dial: 3) numbered
phone or viop@borsaistanbul.com e-
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mail address may be used to reach a
Derivatives Market staff.

Market staff may cancel the orders with
her own user on behalf of member when
broker/chief broker applied for order
cancellation with phone or e-mail and
required security checks completed if

necessary.

¢) During order cancellation request,
order _number, contract or _strateqy
order code, account number, order
method, side, price and quantity have to
be specified to market staff. However, if
it is required to cancel all orders of the
member/user/account _in _any or _all
instrument/instrument__class/type, the
necessary information to make relevant
distinction is_sufficient. In _any case,
market staff may request additional
information __ for _ confirmation __if

necessary.

¢) The pending orders that are reguested to
be cancelled may be matched and turned
into trade until canceled by the market staff.
The Member cannot request the
cancellation of these trades, without
prejudice to the provisions of this Procedure
regarding the cancellation of the trades due
to erroneous orders or orders.

d) The market member who requests order
cancellation via phone is regarded to
accept that the phone call records taken
by the Exchange and the Exchange
orderbook, records and documents on
which the order cancellations are
reflected will be final and valid evidence,
that she has no objection to the trades
realized until the cancellation, and that
she accepts the errors which may be
made while entering the requests
received via phone to the system and
their consequences.

APPENDIX-1: CONTRACT
SPECIFICATIONS OF BORSA iSTANBUL
DERIVATIVES MARKET

APPENDIX-1: CONTRACT
SPECIFICATIONS OF BORSA iSTANBUL
DERIVATIVES MARKET

Q. USD/Ounce Platinum Futures
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G. USD/TRY Options Contract

Contract
Months

All  calendar months (3
consecutive months - the current
contract month and the next two
calendar month  shall be
concurrently traded)

In addition to standard contract
months, flexible contracts can be
created for a maximum period of
the expiry day up to 180 days by
users.

Q. USD/Ounce Platinum Futures

Underlyi

Platinum

ng Asset

Contract

1 ounce of platinum

Size

Price
Quotatio

Value of 1 ounce platinum shall
be quoted in terms of US

n and

Dollars significant to two

Minimum

decimals. (Example:1,058.05 or

Price
ick

—

1,058.10) The minimum price
tick is 0.05.

Value of one tick corresponds
to 0.05 US Dollars

Contract

February, April, June, August,

Months

October and December.

Contracts with three different
months nearest to the current
month _ shall be traded

concurrently

Settlemen

Cash settlement

t

Daily
Settlemen

The daily settlement price used
for updating accounts

t Price

following the end of the session

is calculated as follows and
rounded to the nearest price
tick:

a) The weighted average price
of all the trades performed
within the last 10 minutes of the
Normal Session,

b) If less than 10 trades were
executed in the last 10 minutes

of the session, the weighted
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average price of the last 10
trades performed during the
session,

c) If less than 10 trades were
performed during the session,
the weighted average price of
all the trades performed during
the session,

d) If no trades were performed
during _the  session, the
settlement price of the previous
day, will be determined as the
daily settlement price.

If the daily settlement price
cannot _be calculated in
accordance with the above
methods by the end of the
session, or it is decided that the
prices calculated do not reflect
the market correctly, the daily
settlement _price_may _ be
determined by using one or
more of the following methods.

a) The average of the best buy
and sell quotations at the end of
the session,

b) Theoretical prices are
calculated considering _spot
price of the underlying asset or
the daily settlement price for
other contract months of the
contract.

Trade reports will not be taken
into consideration in the above
calculations. The Settlement
Price  Committee’s right to
change the daily settlement
price is under reserve.

Expiry

The final settlement price of

Day
(Final)

USD/Ounce Platinum futures
contracts shall be calculated by

Settlemen

taking the time weighted

t Price

average of USD/Ounce

Platinum prices (Mid Price)
announced by Refinitiv_with
the code of XPT= on the last
trading day between 17:00:00 -
17:00:59 (istanbul Time).
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The final settlement price
found by the above methods is
rounded to the nearest price
tick.

If the prices are not released
due to official holidays or
another _reason, absence of
enough data or it is decided
that the prices calculated do not
reflect the market correctly, the
final __ settlement  price _is
determined by the Settlement
Price Committee.

Last
Trading

Last business day of the
contract  month. In  case

Day

domestic markets are closed for
half day due to an official
holiday, last trading day shall
be the preceding business day.

Expiry

Last business day of the

Day

contract _month. In__ case
domestic markets are closed for
half day due to an official
holiday, expiry day shall be the
preceding business day.

Settlemen

T+1 (first day following the

t Period

expiry date) Losses are

deducted from the accounts
starting from the end of T day,
while profits are added to the
accounts by T day.

Base
Price and

Base price is the price
determined by the Settlement

Daily
Price
Limit

Price Committee on the day the
relevant contract is introduced
for trading, and used in
calculating the daily price
limits. For the other days, base
price is the settlement price of
the previous day.

Base price for evening session
contracts is the settlement price
calculated at the end of normal
session.

Daily price limit is equal to
+10% of the base price
determined for each contract.
If the upper or lower limit
calculated does not correspond
to a price tick, the upper limit
will be rounded to the lower
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price tick; and the lower limit,
to the upper price tick.

Trading Trading Hours are in
Hours Appendix-3

Collateral | It is stated according to
and Clearing Legislation.

Marginin

g Rules

Exchange | The calculations related to this
Rate  of | contract for converting the
Dollar values in US Dollars to Turkish

Lira are based on US Dollar
buying rate announced by
CBRT at 3:30 pm. If deemed
necessary or in case US Dollar
rate_is not announced by
CBRT, the exchange rate of
Dollar may be updated using
the exchange rates in the spot
market.

R. USD/Ounce Palladium Futures

Underlyin | Palladium

g Asset

Contract 1 ounce of palladium

Size

Price Value of 1 ounce palladium

Quotation | shall be quoted in terms of US

and Dollars _significant _to two

Minimum | decimals.(Example:2,790.05 or

Price Tick | 2,790.10) The minimum price
tick is 0.05.
Value of one tick corresponds
to 0.05 US Dollars

Contract February, April, June, August,

Months October and December.
Contracts with three different
months nearest to the current
month __shall be  traded
concurrently

Settlement | Cash settlement
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Daily
Settlement

The daily settlement price used
for updating accounts

Price

following the end of the session
is_calculated as follows and
rounded to the nearest price

a) The weighted average price
of all the trades performed
within the last 10 minutes of the
Normal Session,

b) If less than 10 trades were
executed in the last 10 minutes
of the session, the weighted
average price of the last 10
trades performed during the
session,

c) If less than 10 trades were
performed during the session,
the weighted average price of
all the trades performed during
the session,

d) If no trades were performed
during the session, the
settlement price of the previous
day, will be determined as the
daily settlement price.

If the daily settlement price
cannot _be calculated in
accordance with the above
methods by the end of the
session, or it is decided that the
prices calculated do not reflect
the market correctly, the daily
settlement  price _may  be
determined by using one or
more of the following methods.

a) The average of the best buy
and sell quotations at the end of
the session

b) Theoretical prices are
calculated considering spot
price of the underlying asset or
the daily settlement price for
other contract months of the
contract.

Trade reports will not be taken
into consideration in the above
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calculations. The Settlement
Price Committee’s right to
change the daily settlement
price is under reserve.

Expiry

The final settlement price of

Day
(Final)

USD/Ounce Palladium futures
contracts shall be calculated by

Settlement

taking the time weighted

Price

average of USD/Ounce
Palladium prices (Mid Price)
announced by Refinitiv_with
the code of XPD= on the last
trading day between 17:00:00 -
17:00:59 (istanbul Time).

The final settlement price
found by the above methods is
rounded to the nearest price
tick.

If the prices are not released
due to official holidays or
another reason, absence of
enough data or it is decided
that the prices calculated do not
reflect the market correctly, the
final  settlement price is
determined by the Settlement
Price Committee.

Last
Trading

Last business day of the
contract month. In case

Day

domestic markets are closed for
half day due to an official
holiday, last trading day shall
be the preceding business day.

Expiry

Last business day of the

Day

contract month. In  case
domestic markets are closed for
half day due to an official
holiday, expiry day shall be the
preceding business day.

Settlement

T+1 (first day following the

Period

expiry date) Losses are

deducted from the accounts
starting from the end of T day,
while profits are added to the
accounts by T day.
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Base Price

Base price is the price

and Daily

determined by the Settlement

Price

Price Committee on the day the

relevant contract is introduced
for _trading, and used in
calculating the daily price
limits. For the other days, base
price is the settlement price of
the previous day.

Limit

Base price for evening session
contracts is the settlement price
calculated at the end of normal
session.

Daily price limit _is equal to
+10% of the base price
determined for each contract.
If the upper or lower limit
calculated does not correspond
to a price tick, the upper limit
will be rounded to the lower
price tick; and the lower limit,
to the upper price tick.

Trading Hours are in

Appendix-3

Collateral | It is stated according to
and Clearing Legislation.
Margining
Rules
Exchange
Rate of
Dollar

Trading
Hours

The calculations related to this
contract for converting the
values in US Dollars to Turkish
Lira are based on US Dollar
buying rate announced by
CBRT at 3:30 pm. If deemed
necessary or in case US Dollar
rate_is not announced by
CBRT, the exchange rate of
Dollar may be updated using
the exchange rates in the spot
market.

(Table numbers have been amended in succession.)

APPENDIX-2:
LIST

MARKET DEFINITION

APPENDIX-2: MARKET DEFINITION LIST

XPTUSD for USD/Ounce Platinum Futures and
XPDUSD for USD/Ounce Palladium_ Futures
are _added as underlyings under the
PMFU/Precious Metals Futures-USD market

segment at the 179/VIOP Precious Metals

Derivatives Market.
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APPENDIX-3: EXPLANATIONS ON
TRADING DAY SECTIONS AND VIOP'S
TRADING AND DAILY WORKFLOW
HOURS

A) DAILY WORKFLOW HOURS AND
TRADING DAY SECTIONS OF
CONTRACTS EXCLUDED FROM
EVENING SESSION

APPENDIX-3: EXPLANATIONS ON
TRADING DAY SECTIONS AND VIOP'S
TRADING AND DAILY WORKFLOW
HOURS

A) DAILY WORKFLOW HOURS AND
TRADING DAY SECTIONS OF
CONTRACTS EXCLUDED FROM EVENING
SESSION

FULL BUSINESS DAY FULL BUSINESS DAY
SUB-MARKET SESSION HOURS SUB-MARKET SESSION HOURS
Equity  Derivatives P Equity Derivatives L B
Market 09:30-18:10 Market 09:30-18:10
Other Derivatives . . Other Derivatives , .
Markets 09:30-18:15 Markets 09:30-18:15
TRADING DAY TRADING DAY
SECTIONS PO SECTIONS g
VIOP_SEANS ONC 07:30:00 VIOP YAYIN System Startup
ESI T VIOP_SEANS ONC 07:30:00
VIOP_SUREKLI M 09:30:00 ESI T
ZYD T VIOP_SUREKLI_MZ 09:30:00
VIOP_SEANS SON an e YD T
- - 18:10:00/18:15:00
= VIOP_SEANS_SON | 15.10:00/18:15:00
VIOP UF ILANI 18:55:00+ U T T
VIOP_GUNSONU _ 19:00:00+ VIOP UF ILANI 18:55:00+
N T VIOP_ GUNSONU N 19:00:00+
B) DAILY WORKFLOW HOURS AND
B) DAILY WORKFLOW HOURS AND | TRADING DAY SECTIONS OF
TRADING DAY SECTIONS OF | CONTRACTS INCLUDED IN EVENING
CONTRACTS INCLUDED IN EVENING | SESSION
SESSION FULL BUSINESS DAY
FULL BUSINESS DAY CONTRACT SESSION HOURS
CONTRACT SESSION HOURS Contracts Included in 09:30-18:15 &
Contracts Included in | 09:30-18:15 & 19:00- Evening Session 19:00-23:00
Evening Session 23:00 TRADING DAY HOURS
TRADING DAY HOURS SECTIONS
SECTIONS VIOP _YAYIN AS System Startup
VIOP_SEANS ONC . VIOP_SEANS_ONC o
ESI AH 07:30:00 ESI AH 07:30:00
VIOP_SUREKLI_M . VIOP_SUREKLI_MZ .
YD 09:30:00 YD 09:30:00
\JIOP_SEANS_SON 18:15:00 \JIOP_SEANS_SON 18:15:00
VIOP_UF_ILANI 18:45:00+ VIOP_UF_ILANI 18:45:00+
VIOP. GUNSONU 18:46:00+ VIOP_GUNSONU 18:46:00+
VIOP AS ONCESI 18:50:00 VIOP AS ONCESI 18:50:00
VIOP_AS SUREKL A VIOP_AS SUREKLI A
| MZYD 19:00:00 “MZYD 19:00:00
VIOP AS SONU 23:00:00 VIOP_AS SONU 23:00:00
XISOP_GUNSONU_ 93:15:00 ;/IOP_GUNSONU_A 93:15:00
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Evening Session does not held at the last trading
day of the calendar year.

C) HALF DAY WORKFLOW HOURS AND
TRADING DAY SECTIONS OF
CONTRACTS EXCLUDED FROM
EVENING SESSION

Evening Session does not held at the last trading
day of the calendar year.

C) HALF DAY WORKFLOW HOURS AND
TRADING DAY SECTIONS OF
CONTRACTS EXCLUDED FROM EVENING
SESSION

HALF BUSINESS DAY HALF BUSINESS DAY
SUB-MARKET SESSION HOURS SUB-MARKET SESSION HOURS
Equity Derivatives EE A Equity Derivatives T
Market 09:30-12:40 Market 09:30-12:40
Other  Derivatives ) ) Other Derivatives ) )
Markets 09:30-12:45 Markets 09:30-12:45
TRADING DAY TRADING DAY
SECTIONS AOIRSS SECTIONS AIOIRSS
VIOP_SEANS ON 07:30:00 VIOP YAYIN System Startup
CESI T VIOP_SEANS O 07:30:00
VIOP_SUREKLI 09:30:00 NCESI T
MZYD T VIOP_SUREKLI 09:30:00
VIOP_SEANS_SO | 15.40:00/12:45:00 sade
AL VIOP_SEANS_S 12:40:00/12:45:00
VIOP UF ILANI 13:25:00+ ONU e e
VIOP_GUNSONU _ 13:30:00+ VIOP UF ILANI 13:25:00+
N VIOP_GUNSON 13:30:00+
VIOP-YAYIN 23:30:00+ UN T
D) DAILY WORKFLOW HOURS AND | D) DAILY WORKFLOW HOURS AND
TRADING DAY SECTIONS OF | TRADING DAY SECTIONS OF
CONTRACTS INCLUDED IN EVENING | CONTRACTS INCLUDED IN EVENING
SESSION SESSION
HALF BUSINESS DAY HALF BUSINESS DAY
CONTRACT SESSION HOURS CONTRACT SESSION HOURS
Contracts Included ) . Contracts Included . .
in Evening Session BRI in Evening Session SEREOCaTe
TRADING DAY TRADING DAY
SECTIONS RleRE SECTIONS AlodRe
VIOP_SEANS ON an VIOP YAYIN A
CESI AH 07:30:00 s System Startup
VIOP_SUREKLI_ . VIOP_SEANS O .
MZYD 09:30:00 NCESI AH 07:30:00
VIOP_SEANS SO . VIOP_SUREKLI_ an
NU 12:45:00 MZYD 09:30:00
VIOP_UF_ILANI 13:25:00+ VIOP_SEANS_S 12:45:00
VIOP_GUNSONU _ 13:30:00+ ONU e
N T VIOP_UF_ILANI 13:25:00+
VIOP-YAYIN-AS -30:
— — 23:30:00+ \ljl(l)\lP_GUNSON 13-30:00+
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TRADING

DAY
SECTIONS

VIOP_ARA

EXPLANATIONS

Itis the no trade period if there
is a trading halt or the time
between the creation of
flexible contract and opening
to trade.

Order entry and amendment
are not allowed.

Orders can be cancelled.

TRADING DAY
 SECTIONs  EXPLANATIONS
It is used for trading
halt.
Order entry,
BIST DURDUR | cancellation and
MA amendment _are not

allowed.

Trade reporting is not
allowed.

Trade reporting is not allowed.

VIOP_ARA

It is the no trade period
if there is a trading halt
or the time between the
creation of flexible
contract and opening to
trade.

Order entry and
amendment are not
allowed.

Orders can be cancelled.

Trade reporting is not
allowed.

Types of Orders That Can Be Entered According to

SEL[ S

Order Type

— <> IZIRICITIICIO! IHin = o [

Order Val|d|ty

Order Amend/Cai

00 0OOO O0OOOOTUOTU OTGOTG OO
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0
P
A
R
A
APPENDIX-4: RULES FOR TRADE | APPENDIX-4: RULES FOR TRADE
REPORTING APPROVAL REPORTING APPROVAL
Trade Reporting Approval for Other | Trade Reporting Approval for Other Contracts
Contracts
Contract | Minim | Maxi Approv
um mum al Rule
Contract | Minimu | Maxi | Approv Order | Order | for
m mum | al Rule Quant | Quant | Trade
Order Orde | for ity ity Reporti
Quantity | r Trade ng
Quan | Reporti Index 2000 | 4000
tity ng Contracts ’ '
Index Currency
Contracts 2,000 4,000 Contracts 5,000 | 10,000
Currency 5000 10,00 USD/Oun
Contracts ' 0 The ce Gold 1,250 | 2,500
UsSD/Oun price at Futures
ce Gold 1,250 2,500 | which TRY/Gra
Futures trade m Gold 25,000 | 50,000 | The
TRY/Gra 50.00 reportin Contracts pri(_;e at
m Gold 25,000 0 ' g occurs USD/Oun which
Contracts must be ce Silver | 5,000 | 10,000 | trade
USD/Oun 10.00 within Futures reportin
ce Silver | 5,000 0 ’ the USD/Oun g occurs
Futures price ce 500 1000 | Must be
Base Load limits of Platinum | = == | within
Electricity | 50 2,000 | the Futures the price
Contracts respecti USD/Oun limits of
TLREF ve ce the _
Futures 100 1,000 | contract Palladiu | 500 1,000 | respecti
Contracts % ve ract
Other ontracts contrac
Contracts 2,000 4,000 Base Load
Electricity | 50 2,000
Contracts
TLREF
Futures 100 1,000
Contracts
Other
Contracts 2,000 | 4,000
APPENDIX-6: PRE-TRADE RISK | APPENDIX-6: PRE-TRADE RISK
MANAGEMENT MANAGEMENT
2.6 Exceptions for Risk Group Checks 2.6 Exceptions for Risk Group Checks
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Sfop Orders

Stop orders may have conditions to be triggered
by price or by session. Until the condition is
realized, these orders are untriggered.

Sfog Orders

Stop orders may have conditions to be triggered by
price or by session. Until the condition is realized,
these orders are untriggered. Untriggered orders
do not consume_risk group limit at the time of
order_entry. Risk group limit consumption is
calculated at the time of trigger for these orders.
Price tolerance limit is not valid for stop orders.

APPENDIX -10: NORMAL SESSION
OBLIGATIONS OF MARKET MAKERS

Contr
acts
for
which

Spread Requirements**

APPENDIX -10: NORMAL  SESSION
OBLIGATIONS OF MARKET MAKERS

Spread Requirements**

RIGHTS OF MARKET MAKERS
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Incent
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ount
- ugh
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Exc
han

onsibl
e
For
a
calc
ulati
Time to Expiry(Days) m‘lm p?e?i
Elncijne <30 | <60 | <00 | 500 | Orde | 2% o
2 | eor y > v | 70% a
= ) uan | of calc
L‘5'L g?Sntra Asset Maximum Spread Qtity the Time to Expirv(D Mini || ulati
: total AR on
T [With [ XAU o 45 | 06 | 075 | 200 | amo For it i
& |wo | TRY 23| o o con || YUnderl | a5 | <60 | <go | =00 | Orde || PET
2 | closes [XAU y tra || Y'N9 r od,
S |y 1| 1 | 1| 1| 20 | of 9 Asset . Qua || 70%
3 ) uUsb time g |cts Maximum Spread ntit of
8 | SO IXAG 00 |00 [008[008 | (o] auri || S | Wit - oF, 2 the
o | dates. | ygsp | 30 |7 0] o ng T :‘W oy | 03045 | 06 | | 200 || total
whic % o XAUU amo
hthe |\ S | o I[7sp | 2| 2| 2 |2] 20 | unt
mar 7 of
ket || 3 | Ses |[XAGU [0.03] 00300300 time
2 | so | o | o | o |3 :
was E - duri
open o XgTU 6 6 6 6 10 ng
dat == \r:vhr:c
XPDU the
es. 5N 12 | 12 | 12 | 12 | 10 TED
ket
was
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APPENDIX -11: NORMAL SESSION | APPENDIX -11: NORMAL SESSION

RIGHTS OF MARKET MAKERS
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Ince
ntive
S*
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ATTACHMENT-12:

EVENING SESSION
OBLIGATIONS OF MARKET MAKERS

ATTACHMENT-12:

EVENING SESSION

OBLIGATIONS OF MARKET MAKERS
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Contr | Spread Requirements* M | Contr | Spread Requirements*
acts a | acts
for r | for
which k | which
the et | the
Mark S | Mark
et e | et
Make g | Make
r is m|r is
Respo e Resp
nsible n | onsibl
; ; i For t e
Time to Expiry(Days) | Min — |
imu | a Time to Expiry(Days) | Min Fora
Best m | calc ! xpiry(Days) imu | calc
Bid | <30 | <60 | <90 | 290 | Orq | ulati BL?St m | ulati
TRY er on Bid | <30 | <60 | <90 | =90 | oy = on
Maximum Spread Qua pgri TRY &7 pgri
ntity | od, A Qua @ od,
<100 T " 70% Maximum Spread ntity  70%
For 0 7.00 | 8.00 | 9.00 0 of For <1,00 10.0 10 of
., | contra | <125 10.0 | 11.0 10 the contra 0 7.00 | 8.00 | 9.00 0 the
g s 0 |800][900| o0]0 total | g L [<1,25 00[110 | ] total
2 with [<150 100]100] 20| ] @™ | 3 win 0O _1800/900] 0}0 amo
(VR
< tc\?g;es 0 |900] 0o| of o© g?t Z | two <1,50 100{11.0| 120 . g?t
T <1,75| 10.0| 11.0| 12.0 | 13.0 10| time %3 closes 0 9.00 0 0 0 s
£ _ 0 o] o] o] o ime |2 <175 100 11.0] 120 1380[ = lme
eXpiy <200 [ 110120 130 140] ] dur expiry |0 of ol o] o duri
dates. 0 o] of 0] o0 ng dates. | <2,00 | 11.0| 12.0 | 13.0 | 14.0 ng
2,00 [ 120 13.0| 140 | 150 il "o | o of o of 10 whi
0 | of o o| of 0fhnte 2,00 | 120 13.0| 140] 150 h the
mar 0 0 0 0 ol 10 mar
ket ket
was was
open open
For Fora
Time to Expiry(Days) m:ﬂ 2alc Time to Expiry(Days) | Mini flfli;fi
Und . mum
erlyi | o | <60 | <00 | 200 | m | ulat nder | <31 <60 | <00 | 290 | Order "
ng Ord || on ying Quant Peri
Ass . er peri Asset Maximum Spread ity | od:
of Maximum Spread Qua || od, " AU 70%
2 For ntity | | 70% @ | For uso | 2| 2 2 2 20 | of
5 contra XA of .g contra the
E ofs uu | 2 2 2 2 20 the T | cts ﬁ'g‘g %g 086 086 0'86 100 | total
2 with SD total = | with SPT amo
g XA amo © two A~ 12| 12 |12 | 12 | 10 unt
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ATTACHMENT-13: EVENING SESSION | ATTACHMENT-13: EVENING SESSION
RIGHTS OF MARKET MAKERS RIGHTS OF MARKET MAKERS
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[TiIoiciole

ARPENDP-14:—CONFRMATHON—FORM
FOR—ORBER—SUBMISSION—A
FELEPHONE

To Borsa Istanbul A.S. Derivatives Market

We claim—declare—accept-and-promise-these

Appendix numbers and references to appendix
numbers have changed respectively.

Below changes have been made at the document with the Announcement dated 26/01/2021, numbered

2021/1.

OLD TEXT
30.PRO.01

NEW TEXT
REVISION NO:39

43.1. General operating principles

Group B Contracts

ayAnatohan-RedWheat-and-Durum-\Wheat- Futures;
b) Base-Load Electricity Futures,

€) RUB/TRY Futures,

¢) CNH/TRY Futures,

d) BIST Liquid Banks Index and BIST Liquid 10 Ex
Banks Index Futures(Normal Session/Evening Session),
e) USD/Ounce Platinum and USD/Ounce Palladium
futures (Normal Session/Evening Session),

f) Single Stock Options,

43.1. General operating principles

Group B Contracts

a) Base-Load Electricity Futures,

b) RUB/TRY Futures,

¢) CNH/TRY Futures,

¢) BIST Liquid Banks Index and BIST Liquid
10 Ex Banks Index Futures(Normal
Session/Evening Session),

d) USD/Ounce Platinum and USD/Ounce
Palladium futures (Normal Session/Evening
Session),
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g) BIST30 Index Options,
&) USD/TRY Options.

¢) Single Stock Options,
) BIST30 Index Options,
) USD/TRY Options.

OF BORSA IiSTANBUL

MARKET

S-Anatolian Red\Wheat Futures Contract

APPENDIX-1: CONTRACT SPECIFICATIONS
DERIVATIVES

APPENDIX-1: CONTRACT
SPECIFICATIONS OF BORSA
ISTANBUL DERIVATIVES MARKET

S. Anatolian Red Wheat Futures Contract and

T. Durum Wheat Futures Contract are deleted.
(Table numbers have been amended in
succession.)
APPENDIX-2: MARKET DEFINITION LIST APPENDIX-2: MARKET DEFINITION
180/VIOP Metal LIST
Derivatives el : 180/VIOP
Market Metal MTF/Metal )
181/VIOP ONF/Fixed Income | Derivatives Futures-USD
Interest Rate Futures-TRY Market
Derivatives TRF/TLREF TLREF1M ONF/Fixed
Market Futures-TRY |18t1/VItO; t Income -
182/VIOP WHTANR D”efi:/easﬁve"’;e Futures-TRY
Con_1mo_d|ty CMF/Commodity WHTDRM Market TRF/TLREF | TLREF1
Derivatives Futures-TRY Futures-TRY | M
Market 182/VIOP CMF/Commo | =
Commodity ; :
L dity Futures- | :-
Derivatives TRY
Market
APPENDIX -10: NORMAL SESSION | APPENDIX -10: NORMAL SESSION
OBLIGATIONS OF MARKET MAKERS OBLIGATIONS OF MARKET MAKERS
For U Time to For a
cont n Expiry(Days calcul | Commodity Futures are removed from
racts d ) ation Appendix_
with e | Bes Mi perio
" two r|t ni d,
L close | | Bid mu 70%
§ st y | Pri <09 ;8 ;8 m of the
'-; expi i|ce- Or total
£ ry n| TR der amou
2 date gl Y Qu nt of
£ S. A ant time
S ; ;
© 2 Maximum | 'Y Surln
e Spread which
t the
mark
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APPENDIX  -11:NORMAL  SESSION
RIGHTS OF MARKET MAKERS

Commodity Futures are removed from
Appendix.
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TE

ZPOHLE

" QRIEIEETH

Below changes have been made at the document with the Announcement dated 24/08/2021 numbered

2021/61.

5.3. Contract codes

Every contract has a contract code in the System.
In addition to the codes that are stated below,
additional information according the type of the
contract can be added.

For Futures Contracts, the contract code includes
information on instrument group, underlying
asset, contract size and expiration date.

Table 1: Code For Futures Contracts

5.3. Contract codes

Every contract has a contract code in the System.
In addition to the codes that are stated below,
additional information according the type of the
contract can be added.

For Futures Contracts, the contract code includes
information on instrument group, settlement code
if required, underlying asset, contract size and
expiration date.

asset, contract size, exercise style, expiration
date, option class and strike price.

Table 2: Code For Options Contracts

Code Explanation Table 1: Code For Futures Contracts

F_ Instrument group (Futures) Code Explanation

XAUTRY | Underlying asset code F_ Instrument group (Futures)

M Contract code regarding the ||| P_ Settlement code (P: Physical

contract size delivery)
0317 Expiration date (Ex. March 2017) || | XAUTRY | Underlying asset code
M Contract code regarding the

For Option Contracts, the contract code includes contract size
information on instrument group, underlying || 0317 Expiration date (Ex. March 2017)

For Option Contracts, the contract code includes
information on instrument group, settlement code
if _required, underlying asset, contract size,

Code Explanation
O_ Instrument group (Options)
XU030 Underlying asset code

exercise style, expiration date, option class and
strike price.

Table 2: Code For Options Contracts

E Exercise style (A: American-The :
contractual right can be used on Code D EEIET -
any date until or on expiry date, O_ Instrument group (Options)
E: European-The contractual P_ Settlement code (P: Physical
right can be used on expiry date) delivery)
0417 Expiration date (Ex. April 2017) XU030 Underlying asset code
C Option class (C: Call option P: E Exercise style (A: American-The
Put option) contractual right can be used on
1240.00 Strike price any date until or on expiry date,
E: European-The contractual
right can be used on expiry date)
0417 Expiration date (Ex. April 2017)
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Flexible contracts which are created by
Exchange members by altering expiry day and/or
strike price parameters of existing contracts with
predefined constrains, are coded as follows:

Table 3: Code For Flexible Option Contracts

Code Explanation

T™™_O Flexible Option Contract

XU030 | Underlying Asset Code

E Exercise style (A: American-The
contractual right can be used on
any date until or on expiry date,
E: European-The contractual
right can be used on expiry date)

250419 | Expiration Date (Ex. 25 April
2019)

C Option class (C: Call option P:
Put option)

1235.00 | Strike Price

Flexible future contracts which are created by
Exchange members altering expiry day
parameter of existing contracts with predefined
limits set by the Exchange are coded as follows:

Table 4: Code For Flexible Future Contracts

Code Explanation

™™ F Flexible Future Contract

USDTRY | Underlying Asset Code

261020 Expiration date (Ex. 26 October
2020)

C Option class (C: Call option P:
Put option)
1240.00 Strike price

Flexible contracts which are created by Exchange
members by altering expiry day and/or strike price
parameters of existing contracts with predefined
constrains, are coded as follows:

Table 3: Code For Flexible Option Contracts

Code Explanation

T™M_O Flexible Option Contract

P_ Settlement _code (P: Physical
delivery)

XUO030 | Underlying Asset Code

E Exercise style (A: American-The
contractual right can be used on any
date until or on expiry date, E:
European-The contractual right can
be used on expiry date)

250419 | Expiration Date (Ex. 25 April 2019)

C Option class (C: Call option P: Put
option)

1235.00 | Strike Price

Flexible future contracts which are created by
Exchange members altering expiry day parameter
of existing contracts with predefined limits set by
the Exchange are coded as follows:

Table 4: Code For Flexible Future Contracts

Code Explanation

™M F Flexible Future Contract

P_ Settlement code (P: Physical
delivery)

USDTRY Underlying Asset Code

261020 Expiration date (Ex. 26 October
2020)

27. Quote Request

Market members will be able to send quote
requests to all market members or a selected one
via FIX for a specific instrument. Quote request
may be one-sided as well as two-sided.

27. Special Conditions regarding Physically
Delivered Currency Futures and Options
Contracts

In Physically delivered USD/TL futures and
options contracts, orders from real person
accounts are not accepted.

28. Quote Request

Market members will be able to send quote
requests to all market members or a selected one
via FIX for a specific instrument. Quote request
may be one-sided as well as two-sided.
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(Article numbers have been amended in

succession.)

APPENDIX-1: CONTRACT
SPECIFICATIONS OF BORSA iSTANBUL
DERIVATIVES MARKET

APPENDIX-1:

CONTRACT

SPECIFICATIONS OF BORSA iSTANBUL
DERIVATIVES MARKET
G. Physically Delivered USD/TRY Options

Contracts
Underlving | ysp/TRY Parity
Asset
Option Call and Put Options
Class
Exercise European; an option may only
Style be exercised on the expiry date.
Contract | 4 109 UsD
Size
Price Prices shall be entered for 1,000
Quotation | USD as the premium value in
and terms _of  Turkish Lira
Minimum | significant to one decimal.
Price Tick | (Example: 20.1, 20.2 etc.)
Minimum price tick is 0.1.
Quantity quotations are
entered as one contract and its
multiples.
All __calendar months (2
consecutive _months - the
current contract month and the
next calendar _month shall be
concurrently traded)
Contract
Months In___addition to _ standard
contract months, flexible
contracts can be created for a
maximum period of the expiry
day up to 180 days by users.
Settlement | Physical delivery
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Daily
Settlement
Price

The daily settlement price used
for updating accounts following
the end of the session is
calculated as follows and
rounded to the nearest price

a) The weighted average
price of all the trades
performed within the
last 10 minutes of the
Normal Session,

b) If _less than 10 trades
were executed in_the
last 10 minutes of the
session, the weighted
average price of the last
10 trades performed
during the session,

c) If less than 10 trades
were performed during
the session, the
weighted average price
of all the trades
performed during the
session,

d) If _no trades were
performed during the
session, the settlement
price of the previous
day,

will be determined as the daily
settlement price.

If the daily settlement price
cannot be calculated with the
methods above by the end of the
session, or the prices calculated
do not reflect the market
correctly, the Exchange may
determine the daily settlement
price _in __ consideration of
theoretical price, the previous
day’s settlement price or the
best bid and ask prices at the
end of the session.

Trade reports will not be taken
into consideration in the above
calculations. The Settlement
Price  Committee’s right to
change the daily settlement
price is under reserve.
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Last
Trading

Last business day of the
standard contract month. Last
trading day is the expiration
date for flexible contracts.

In_case domestic markets are

Day

closed for half day due to an
official holiday, last trading day
shall be the preceding business

day.

Vade Sonu

Last business day of the

standard ___contract _month.
Expiry day is the expiration
date for flexible contracts.

In_case domestic markets are
closed for half day due to an
official holiday, expiry day shall
be the preceding business day.

Settlement

Settlement period is T+1 for

Period

physical delivery. In case of US
Dollar _holidays or domestic
markets are closed for half day
due to an_official holiday,
settlement transactions are not
realized.

Premiums paid are deducted
from the accounts starting from
the end of T day, while
premiums_received are added
to the accounts by T day

Daily Price

The base price is the

Limit

theoretical price used in
calculation of daily price limits
and determined by Takasbank
at the date when the contract is
opened. For other trading days
it is the settlement price of

previous day.

Daily price limit is applied as
stated in Appendix 15.

Strike
Prices

Strike price tick

For call options, 50 Turkish
Lira (Example: 8000, 8050,
8100 etc.)

For put options, 50 Turkish
Lira (Example: 8000, 8050,

8100 etc.)

By multiplying the average of
USDollar selling and buying
rate announced by CBRT by
1,000 and using theoretical
price calculation method, at-

209/302




BORSA ISTANBUL A.S. DERIVATIVES MARKET PROCEDURE

the-money price levels are
determined. Contracts with at-
the-money strike price levels
are _opened for each contract
months.

In _addition to standard strike
prices, flexible contracts can
be created by users with the
strike _ prices _which are
between below/above 100% of
the current strikes.

Trading Trading Hours are in

Hours Appendix-3.

Collateral

and It _is stated according to

Margining | Clearing Legislation.

Rules

H.Physically Delivered USD/TRY Futures

Contracts

;Lgxgs‘i‘i” INd | ySD/TRY Parity

Contract | 4 100 yUsSD Dollar

Size

Price Prices shall be quoted in terms

Quotation | of Turkish Lira per USD

and significant to four decimals (Ex:

Minimum | 8.0434; 8.0435; 8.0436 etc).

Price Tick | Minimum price tick is 0.0001
TL. The minimum price tick
corresponds toavalue of 0.1 TL
(0.0001 * 1,000) for a contract.
Cycle _months are February,
April, June, August, October
and December (The current
calender month, the next
calender _month, next nearest
cycle month and expiration
month of December of the same
year shall be traded

c concurrently. If there are less

ontract

Months than four c_ontracts, an ex_tra

—_— contract with an expiration
month of December of the next
year shall be launched.
In_addition to the standard
contract months, flexible
contracts can be created for a
maximum period of the expiry
day up to 364 days by users.

Settlement | Physical delivery
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Daily
Settlement
Price

The daily settlement price used
for updating accounts following
the end of the session is
calculated as follows and
rounded to the nearest price

a) The weighted
average price of all
the trades

performed within
the last 10 minutes
of the Normal

Session,
b) If less than 10
trades were

executed in the last
10 minutes of the
session, the
weighted _average
price of the last 10
trades  performed
during the session,
c) If less than 10
trades were
performed during
the session, the
weighted average
price _of all the
trades  performed
during the session,
d) If no trades were
performed during
the session, the
settlement price of
the previous day,
will be determined as the daily
settlement price.

If the daily settlement price
cannot _be calculated in
accordance with the above
methods by the end of the
session, or it is decided that the
prices calculated do not reflect
the market correctly, the daily
settlement  price_may  be
determined by using one or
more of the following methods.

a) The average of the best
buy and sell quotations
at the end of the session,

b) Theoretical prices are
calculated considering
spot price of the
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underlying asset or the
daily settlement price
for __other _ contract
months of the contract.

Trade reports will not be taken
into consideration in the above
calculations. The Settlement
Price Committee’s right to
change the daily settlement
price is under reserve.

The average of USDollar selling
and buying rate announced by

%%@‘ CBRT at 15:30 of the last

(—)Settlement trading __ day. : The  Final

Price Settlement _ Price shgll be

B rounded to the nearest tick.
Last business day of the
standard contract month. Last
trading day is the expiration
date for flexible contracts.

Last

'[I;_;aleng In_case domestic markets are
closed for half day due to an
official holiday, last trading day
shall be the preceding business
day.

Expiry Day | Last business day of the
standard ___contract _month.
Expiry day is the expiration
date for flexible contracts.
In_case domestic markets are
closed for half day due to an
official holiday, expiry day shall
be the preceding business day.

Settlement | Settlement period is T+1 for

Period physical delivery. In case of US
Dollar holidays or domestic
markets are closed for half day
due to an official holiday,
settlement transactions are not
realized.
Losses are deducted from the
accounts starting from the end
of T day, while profits are
added to the accounts by T day.

Base Price | Base price is the price

and Daily | determined by the Settlement

Price Limit | Price Committee on the day the

relevant contract is introduced
for trading, and used in
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calculating the daily price
limits. For the other days, base
price is the settlement price of
the previous day.

Daily price limit is equal to
+10% of the base price
determined for each contract. If
the upper or lower limit
calculated does not correspond
to a price tick, the upper limit
will be rounded to the lower
price tick; and the lower limit,
to the upper price tick.

Trading Trading Hours  are in
Hours Appendix-3.

Collateral

and It _is stated according to
Margining | Clearing Legislation.

Rules

(Table numbers have been amended in

succession.)

APPENDIX-2:
LIST

MARKET DEFINITION

APPENDIX-2: MARKET DEFINITION LIST

SUB-MARKET MARKET UNDER
CODE/NAME  SEGMENT LYING
CODE/NAME
PCF/Physically
Delivered USDTR
176/VIOP Currency YP
Currency Futures -TRY
Derivatives PCO/Physically
Market Delivered USDTR
Currency YPK
Options - TRY

Below changes have been made at the document with the Announcement dated 27/09/2021, numbered

2021/69.
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14- Partitioning

The System consists of two partitions in order to
optimize the order processing and speed capacity
and all the contracts are distributed into these two
partitions.

Group-1: Single stock futures and option contracts
written on AEFES-AKBNK-ALKIM-ARCLK-
ASELS-BIMAS-CCOLA-DOHOL-ECILC-
EKGYO-ENJSA-EREGL-FROTO-GARAN-
GUBRF-HALKB-HEKTS-HREKE-ISCTR-
ISFIN-ISGYO

14- Partitioning

The System consists of two partitions in order to
optimize the order processing and speed capacity
and all the contracts are distributed into these two
partitions.

Group-1: Single stock futures and option contracts
written on AEFES-AKBNK-ALKIM-ARCLK-
ASELS-BIMAS-CCOLA-DOHOL-ECILC-
EKGYO-ENJSA-EREGL-FROTO-GARAN-
GUBRF-HALKB-HEKTS-IPEKE-ISCTR-ISFIN-
ISGYO

APPENDIX-2: MARKET DEFINITION LIST

APPENDIX-2: MARKET DEFINITION LIST

IPEKE underlying is removed from 168/VIOP

Equity Derivatives Market / SSE/Equity
Futures-TRY Market Segment
APPENDIX -10: NORMAL SESSION | APPENDIX -10: NORMAL SESSION

OBLIGATIONS OF MARKET MAKERS

OBLIGATIONS OF MARKET MAKERS

IPEKE is removed from Single Stock Futures
Maket Segment/Group 3

APPENDIX -11: NORMAL
RIGHTS OF MARKET MAKERS

SESSION

APPENDIX-11: NORMAL SESSION RIGHTS
OF MARKET MAKERS

IPEKE is removed from Single Stock Futures
Maket Segment/Group 3

Below changes have been made at the document with the Announcement dated 02/12/2021, numbered

2021/84.

APPENDIX-10: NORMAL SESSION
OBLIGATIONS OF MARKET MAKERS

(In the table below, the strikethrough underlying
securities are removed from the related groups.)

AKBNK,
GUBRFE;

Group 1 Underlying Securities:
EKGYO, EREGL, GARAN,

APPENDIX-10: NORMAL SESSION
OBLIGATIONS OF MARKET MAKERS

(In the table below, the underlined underlying
securities are added to the related groups.)

Group 1 Underlying Securities: AKBNK,
ASELS, EREGL, GARAN, ISCTR, KCHOL,
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KOZAL, KRDMD, PETKM, SASA, SISE,
FCELL; THYAO, FSKB; TUPRS, YKBNK

Group 2 Underlying Securities: ARCLK,
ASELS; BIMAS, DOHOL, FROTO, HALKB,
ISCTR, KCHOL, MGROS, PGSUS, SAHOL,
TAVHL, TKFEN, TTKOM, VAKBN

Group 3 Underlying Securities: AEFES, ALKIM,
CCOLA, ECILC, ENJSA, HEKTS, ISFIN,
ISGYO, HREKE; KARSN, KOZAA; MPARK,
ODAS, OYAKC, SKBNK, SOKM, FOASO;
TRGYO, TURSG, ULKER, VESTL

(In the table, the market maker obligations of
currency futures market segment are updated.)

KOZAL, KRDMD, PETKM, SAHOL, SASA,
SISE, THYAO, TUPRS, YKBNK

Group 2 Underlying Securities: ARCLK,
BIMAS, DOHOL, EKGYO, FROTO, GUBRF
HALKB, KOZAA, PGSUS, TAVHL, TCELL
TKFEN, TOASO, TTKOM, VAKBN

Group 3 Underlying Securities: AEFES, ALKIM,
CCOLA, ECILC, ENJSA, HEKTS, ISFIN,
ISGYO, KARSN, MGROS, MPARK, ODAS,
OYAKC, SKBNK, SOKM, TRGYO, TSKB
TURSG, ULKER, VESTL

(In the table, the market maker obligations of
currency futures market segment are updated.)
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APPENDIX-11: NORMAL SESSION RIGHTS
OF MARKET MAKERS

APPENDIX-11: NORMAL SESSION RIGHTS
OF MARKET MAKERS
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(In the table below, the strikethrough underlying
securities are removed from the related groups..)

Group 1 Underlying Securities:

EKGYO,

EREGL,

GARAN,

AKBNK,
GUBRF,

KOZAL, KRDMD, PETKM, SASA, SISE,
FCSELL; THYAO, FSKB; TUPRS, YKBNK

Group 2 Underlying Securities:
ASELS; BIMAS, DOHOL, FROTO, HALKB,
ISETFRKCHOL-MGROS; PGSUS, SAHOL;
TAVHL, TKFEN, TTKOM, VAKBN

Group 3 Underlying Securities: AEFES, ALKIM,

CCOLA, ECILC, ENJSA, HEKTS,

ARCLK,

ISFIN,

ISGYO, HREKE; KARSN, KOZAA; MPARK,

ODAS, OYAKC, SKBNK, SOKM, FOASO,;

TRGYO, TURSG, ULKER, VESTL

(In the table below, the underlined underlying
securities are added to the related groups.)

Group 1 Underlying Securities:
ASELS, EREGL, GARAN, ISCTR, KCHOL,

KOZAL, KRDMD, PETKM,

AKBNK,

SISE, THYAO, TUPRS, YKBNK
Group 2 Underlying Securities:

BIMAS, DOHOL,

EKGYO, FROTO,
HALKB, KOZAA, PGSUS, TAVHL,

TKFEN, TOASO, TTKOM, VAKBN

SAHOL, SASA,

ARCLK,
GUBRF
TCELL

Group 3 Underlying Securities: AEFES, ALKIM,

CCOLA, ECILC, ENJSA, HEKTS,
ISGYO, KARSN, MGROS, MPARK, ODAS,

OYAKC, SKBNK, SOKM, TRGYO,

TURSG, ULKER, VESTL

ISFIN,

TSKB

Below changes have been made at the document with the Announcement dated 14/01/2022, numbered

2022/11.
APPENDIX-17: EXPLANATIONS AND | APPENDIX-17: EXPLANATIONS AND
EXAMPLES REGARDING INTERMONTH | EXAMPLES REGARDING INTERMONTH
STRATEGY ORDERS STRATEGY ORDERS
Price Price
Limit Limit
Market | Underlyin Strategy Consta Market | Underlyin Strategy Consta
Segment | g Asset Code nt (k) Segment | g Asset Code nt (k)
Index Index
Futures- | XUO030D F—)EEJI\%OM 6:30 Futures- | XUO030D F—é%},\aiOM 26.00
TRY TRY
Currenc Currenc
y F_USDTR y F_USDTR
Futures- USDTRY YM2-M1 005 Futures- USDTRY YM2-M1 020
TRY TRY
Precious Precious
Metals F XAUUS Metals F_XAUUS
Futures- XAUUSD DM2-M1 550 Futures- XAUUSD DM2-M1 5.0
USD usD
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Below changes have been made at the document with the Announcement dated 14/01/2022, numbered
2022/11.

OLD TEXT

30.PRO.01

NEW TEXT
REVISION NO:44

APPENDIX-10:

NORMAL
OBLIGATIONS OF MARKET MAKERS

SESSION

Marke Contra
t cts for
Segme  which
nt Marke
t

Spread Requirements**

\YEUCTY
is

Respo
nsible

dates

§ Time to Expiry(Days)

= ol Undelying | <30 | <60 | <90 | >90
[T contrac -
z ts with gl .

g two Maksimum Spread

> closest XAUTRY | 023 | 045 | 06 |075
2 ; , , , ,
3 expiry

(&)

ot

[

APPENDIX-10: NORMAL SESSION
OBLIGATIONS OF MARKET MAKERS

Marke Contra
t cts for
Segme  which
nt Marke
t

Spread Requirements**

Maker
is

Respo
nsible

g Time to Expiry(Days)

2 For Undelying | <30 | <60 | <90 |>90
T contrac —~
» ts with | A5 i

s Maksimum Spread

§ two

2 closest || yAUTRY | 060 | 090 | 120 | 150
E expiry

3 dates

p=

o

Below changes have been made at the document with the Announcement dated 08/02/2022, numbered

2022/25

OLD TEXT

30.PRO.01
16.1. Trading halt After Market-Wide Circuit
Breaker System Activation

In case of Market-Wide Circuit Breaker System
(MWCB) activation in Equity Market, trading of
contracts based on equities and equity indices in
Derivatives Market will halt temporarily for 30
minutes. In this period, orders for related contracts
can be cancelled and/or inactivated but cannot be
amended.

If MWCB is triggered in Equity Market 60-te—30

session; trading of contracts based on equities and
equity indices in Derivatives Market—restart with
VIOP_SUREKLI_MZYD  continuous  session

{eurrently-at-18:08-pm)-

I” ;I'e II'I'“GIB EISI tllgge_leel ""'EI""I. 39 ||||.||ute.s

NEW TEXT
REVISION NO:45
16.1. Trading halt After Market-Wide Circuit
Breaker System Activation

In case of Market-Wide Circuit Breaker System
(MWCB) activation in Equity Market, trading of
contracts based on equities and equity indices in
Derivatives Market will halt temporarily for 30
minutes. In this period, orders for related contracts
can be cancelled and/or inactivated but cannot be
amended.

If MWCB is triggered in Equity Market after 17:00,
trading of contracts based on equities and equity
indices in Derivatives Market are temporarily
halted and restarted as of 18:08 with
VIOP_SUREKLI_MZYD continuous session.
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Below changes have been made at the document with the Announcement dated 02/02/2022, numbered
2022/20.

APPENDIX-2: MARKET DEFINITION LIST APPENDIX-2: MARKET DEFINITION LIST

BIMAS, FROTO and TAVHL were added as
underlyings to  SSO/Equity  Options-TRY
segment under 168/VIOP Equity Derivatives
Market.

Below changes have been made at the document with the Announcements, dated 27/12/2021 and
numbered 2021/99, dated 02/02/2022 and numbered 2022/20, dated 28/02/2022 and numbered 2022/31.

APPENDIX-2: MARKET DEFINITION LIST APPENDIX-2: MARKET DEFINITION LIST

MPARK was deleted as underlying from
SSF/Equity  Futures-TRY segment under
105/VIOP Equity Derivatives Market.

APPENDIX -10: NORMAL SESSION | APPENDIX  -10: NORMAL  SESSION
OBLIGATIONS OF MARKET MAKERS OBLIGATIONS OF MARKET MAKERS

MPARK was removed form Single Stock Futures
Group-3.

In the Currency Option Market Segment, the
“Spread Requirements’ are changed as
depicted below by keeping the other conditions

unchanged:
The Closest Expiry Mini
mum
Time to Expiry Orde
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APPENDIX-11: NORMAL SESSION RIGHT.S
OF MARKET MAKERS

APPENDIX-11: NORMAL SESSION RIGHTS
OF MARKET MAKERS

BIMAS, FROTO and TAVHL underlyings were
in_single stock options contracts as responsible
contracts.
MPARK was removed from Single Stock Futures
Group-3.

Below changes have been made at the document with the Announcement, dated 28/02/2022 and

numbered 2022/32.

5.3. Contract Codes

Table 1: Code For Futures Contracts

5.3. Contract Codes

Table 1: Code For Futures Contracts
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Code Explanation Code Explanation
F Instrument group (Futures) F Instrument group (Futures)
P_ Settlement code (P:Physical || | P_ Settlement code (P:Physical
delivery) delivery)
XAUTR | Underlying asset code XAUTRY | Underlying asset code
Y M Contract code regarding the contract
M Contract code regarding the contract size
size Contract Month separator for
0317 Expiration date (Ex. March 2017) Physically Delivered Government
_ Bond Futures Contracts
0317 Expiration date (Ex. March 2017)
29. Minimum Maximum Order Quantities 29. Minimum Maximum Order Quantities
Table 1. Minimum and Maximum Order | Table 2: Minimum and Maximum Order
Quantities Quantities
Contract Minimu Maximum Contract Minimum | Maximum
m Order Order Order Order
Quantity Quantity Quantity Quantity
Single Stock Contracts (Underlying Asset Single Stock Contracts (Underlying Asset
Closing Price) Closing Price)
0-2.49 1 40,000 0- 1 40,000
2.50- 1 20,000 2.49
4.99 2.50 20,000
5.00- 1 10,000 - 1
9.99 4.99
10.00- 1 5,000 5.00 10,000
19.99 - 1
20.00- 1 2,500 9.99
39.99 10.0 5,000
40.00-79.99 1 1,250 0- 1
>80.00 1 750 19.9
Index 9
Contracts ! 2,000 20.0 2,500
Currency 0-
Contracts 1 5,000 39.9 1
USD/Ounce 9
Gold 1 1,250 40.00-79.99 1 1,250
Contracts >80.00 1 750
TRY/Gram Index
Gold 1 25,000 Contracts ! 2000
Contracts Currency
USD/Ounce Contracts . 5,000
Silver 1 5,000 USD/Ounce
Contracts Gold 1 1,250
USD/Ounce Contracts
Platinum 1 500 TRY/Gram
Contracts Gold 1 25,000
USD/Ounce Contracts
Palladium 1 500 USD/Ounce
Contracts Silver 1 5,000
Contracts
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Base Load
Electricity 1 50
Contracts
TLREF
Contracts
Other
Contracts

1 100

1 2,000

USD/Ounce
Platinum 1 500
Contracts
USD/Ounce
Palladium 1 500
Contracts
Base Load
Electricity 1 50
Contracts
TLREF
Contracts
Physically
Delivered
Governmen
t Bond
Contracts
Other
Contracts

1 100

I

200

1 2,000

44. Market Making Program
44.1. General Operating Principles

Below are the contracts subject to the Market
Making Program:

Group A Contracts
a) Single Stock Futures,
b) USD/Ounce Gold Futures (Normal
Session/Evening Session),
¢) TRY/Gram Gold Futures
¢) USD/Ounce Silver Futures (Normal
Session/Evening Session),

Group B Contracts
a) Base-Load Electricity Futures,
b) RUB/TRY Futures,
c) CNH/TRY Futures,
¢) BIST Liquid Banks Index and BIST Liquid
10 Ex Banks Index Futures(Normal
Session/Evening Session),
d) USD/Ounce Platinum and USD/Ounce
Palladium futures (Normal Session/Evening
Session),
¢} Single Stock Options,
£} BIST30 Index Options,

44. Market Making Program
44.1. General Operating Principles

Below are the contracts subject to the Market Making
Program:

Group A Contracts
d) Single Stock Futures,
e) USD/Ounce Gold Futures (Normal
Session/Evening Session),
f) TRY/Gram Gold Futures
¢) USD/Ounce Silver Futures (Normal
Session/Evening Session),

Group B Contracts
d) Base-Load Electricity Futures,
e) RUB/TRY Futures,
f) CNH/TRY Futures,
¢) BIST Liquid Banks Index and BIST Liquid
10 Ex Banks Index  Futures(Normal
Session/Evening Session),
d) USD/Ounce Platinum and USD/Ounce
Palladium futures (Normal Session/Evening
Session),
e) Physically Delivered Government Bond
Futures

¢ USD/TRY Options. f) Single Stock Options,
g) BIST30 Index Options,
g) USD/TRY Options.
APPENDIX-1: CONTRACT | APPENDIX-1: CONTRACT SPECIFICATIONS

SPECIFICATIONS OF BORSA ISTANBUL
DERIVATIVES MARKET

OF BORSA ISTANBUL DERIVATIVES
MARKET
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Z. Physically Delivered Government Bond

Futures Contracts

Underlying
Asset

Government Debt Securities traded
at Borsa Istanbul Debt Securities
Market and determined by Borsa
Istanbul.

Contract
Size

Nominal Value= 100,000 TRY
Contract Size= 1,000

Price
Quotation
and
Minimum
Price Tick

Prices shall be entered on the basis
of 100 unit as a three digit value of
clean price that is not including any
accrued interest. (for example:
99.373, 99.374 etc.) Minimum
price tick is 0.001 TRY. The
minimum price tick corresponds to
avalue of 1 TRY.

Contract
Months

March, June, September and
December. (Contracts with two
different expiration months nearest
to the current month shall be traded
concurrently.)

Settlement

Physical delivery

Daily
Settlement
Price

The daily settlement price used for
updating accounts following the
end of the session is calculated as
follows and rounded to the nearest
price tick:

a) The weighted average
price of all the trades
performed within the last
10 minutes of the Normal
Session,

b) If less than 10 trades were
executed in the last 10
minutes of the session, the
weighted average price of
the last 10 trades
performed during the
session,

c) If less than 10 trades were
performed during the
session, the weighted
average price of all the
trades performed during
the session,

d If no trades were
performed  during the
session, the settlement
price of the previous day,

will be determined as the daily
settlement price.
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If the daily settlement price cannot
be calculated in accordance with
the above methods by the end of the
session, or it is decided that the
prices calculated do not reflect the
market  correctly, the daily
settlement price may be determined
by using one or more of the
following methods.

¢) The average of the best buy
and sell quotations at the
end of the session,

d) Theoretical prices are
calculated considering spot
price of the underlying
asset or the daily
settlement price for other
contract months of the
contract.

Trade reports will not be taken into
consideration in  the above
calculations. The Settlement Price
Committee’s right to change the
daily settlement price is under
reserve.

Expiry Day
(Final)
Settlement
Price

The weighted average clean price
calculated for the T+1 value date of
the relevant underlying
Government Debt Securities is
accepted as the final settlement
price

The final settlement price will be
determined by the Settlement Price
Committee if the spot market was
partialy or entirely closed in the
spot market that underlying
security is traded, or price was not
discovered despite the fact that the
market was open on the last trading
day.

The price for physical delivery is
the dirty price found by adding the
accrued interest to the settlement
price.

Last Trading
Day

Last business day of the standard
contract month.

In case domestic markets are closed
for half day due to an official
holiday, last trading day shall be
the preceding business day.
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Expiry Day

Last business day of the standard
contract month.
In case domestic markets are closed

for half day due to an official
holiday, expiry day shall be the
preceding business day.

Settlement
Period

Settlement period is T+1 for
physical delivery.

Losses are deducted from the
accounts starting from the end of T
day, while profits are added to the
accounts by T day.

Base Price
and Daily
Price Limit

Base price is the price determined
by the Settlement Price Committee
on the day the relevant contract is
introduced for trading, and used in
calculating the daily price limits.
For the other days, base price is the
settlement price of the previous
day.

Daily price limit is equal to £10%
of the base price determined for
each contract. If the upper or lower
limit  calculated does not
correspond to a price tick, the upper
limit will be rounded to the lower
price tick; and the lower limit, to
the upper price tick.

Trading
Hours

Trading Hours are in Appendix-3.

Collateral
and
Margining
Rules

It is stated according to Clearing
Legislation.

(Table numbers have been amended in succession.)

APPENDIX-2: MARKET DEFINITION LIST

APPENDIX-2:

SUB-
MARKET

CODE/NAM
=

MARKET DEFINITION LIST

MARKET
SEGMENT
CODE/NAME

UNDER
LYING

51/VIOP BOP/Physicall
Government |y Delivered | Govern
Bond Government ment
Derivatives Bond Futures - | Bonds
Market TRY
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APPENDIX-4: RULES FOR TRADE | APPENDIX-4: RULES FOR TRADE
REPORTING APPROVAL REPORTING APPROVAL
Trade Reporting Approval for Other | Trade Reporting Approval for Other
Contracts Contracts
Contrac | Minimu Maximu | Approval Contract | Minimu Maximu | Approval
t m Order | m Order | Rule for m Order | m Order | Rule for
Quantity | Quantity | Trade Quantity | Quantity | Trade
Reportin Reportin
Ind ; Ind :
ndex ndex
Contract | 2,000 4,000 Contracts 2,000 4,000
S Currency
Currency Contracts 5,000 10,000
Contract | 5,000 10,000 USD/Oun | 1,250 2,500
S ce Gold
USD/Ou | 1,250 2,500 Contracts
nce Gold TRY/Gra | 25,000 50,000
Contract m Gold .
S Contracts The phr_lcE
TRY/Gra | 25,000 | 50,000 USD/Oun frta de"" \c
m Gold ce Silver 5,000 10,000 "
Contract Futures reporting
S The price || | USD/Oun occutrs b
USD/Ou at  which ce must €
. 500 1.000 within the
nce trade Platinum .
- 5,000 10,000 . price
Silver reporting Futures limits  of
Futures occurs USD/Oun the
USD/Ou must be || | ce . 500 1.000 respective
nee. 500 1,000 W'-thm the Palladium contract
Platinum ' price Contracts
Futures limits  of || | Physicall
USD/Ou the y
nce respective || | Delivered
Palladiu contract. Governm 200 2,000
500 1,000 _—
m ent Bond
Contract Futures
S Other
Base 50 2,000 Contracts 2,000 4,000
Load
Electricit
y
Contract
S
TLREF
Futures
Contract 100 1,000
S
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Other
Contract
S

2,000

4,000

APPENDIX-5: TARIFF ON EXCHANGE FEE

APPENDIX-5: TARIFF ON EXCHANGE FEE

For the
futures
contracts | Trade 0.00004 (4
. per hundred
written on | Value thousand)
Equity
Index
For the
option
contracts | Trade 0.00004 (4
written on | Value per hundred
. thousand)
Equity
Index
For the
Excha | futures Nominal 0.00001 (1
nge contracts Value per hundred
Fee written on thousand)
TLREF
For the
futures
contracts Trade 0.00003 (3
other than Value per hundred
written on thousand)
Equity
Index
For the
option
contracts Trade 0.00003 (3
other than Value per hundred
written on thousand)
Equity
Index

AND OTHER CHARGES AND OTHER CHARGES

Reven

ue Definition Revenu Definition

ltem e Item

Volun | Base Value Ratio .

tary Nominal Base value Volunta SEERVEILE REULS
Order | determined accordingly | 0.00001 (1 ry Nominal Base value

Cance | to the Article 3% of | per hundred Order | determined 0.00001 (1
llation | Derivatives  market | thousand) Cancell | accordingly to the | per

Fee rocedure ation Article___ 32 of | hundred
—_ Fee Derivatives ~ market | thousand)

irocedure

Exchan
ge Fee

For the
futures 0.00004 (4
contracts | Trade per
written on | Value hundred
Equity thousand)
Index
For the
option 0.00004 (4
contracts | Trade per
written on | Value hundred
Equity thousand)
Index
For the
futures
contracts 0.00001 (1
written on | Nominal | per
TLREF Value hundred
and thousand)
Governm
ent Bonds
For the
futures 0.00003 (3
contracts
other than Trade per

. Value hundred
written on

. thousand)
Equity
Index
For the 0.00003 (3
option Trade per
contracts
other than Value hundred
written on thousand)
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Equity
Index

APPENDIX  -10:
MARKET MAKERS...

OBLIGATIONS

OF

APPENDIX -10: OBLIGATIONS OF MARKET
MAKERS
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****The maturity period of underlying is updated

on a montly basis.

APPENDIX-11: NORMAL SESSION
RIGHTS OF MARKET MAKERS

APPENDIX-11:
OF MARKET MAKERS

NORMAL SESSION RIGHTS

Ma
rke
t
Se
gm
ent

Un
der
lyi
ng
AS
set

M
M
Po
rtf
oli

Ac
Cco
unt

Ex
ch
an
ge
Fe

Dis
co
unt

M
M
Ac
tivi
ties
thr
ou
gh
Cu
sto
me

Ac
co
unt

Ex
ch
an

Ex
em
pti
on
of
Vo
lun
tar

Or
der
Ca
nce
llat
ion
Fe

(Fo

Re
ve
nu

Sh
are
Ra
tio

Tr
ad

Va
lue
Co
effi
cie
nt

Ma
rke

Pr
ese
nce
Ra
tio
Co
effi
cie
nt

P T35 ®®O 5 =350~ F0O®d®35 350 (N

230/302




BORSA ISTANBUL A.S. DERIVATIVES MARKET PROCEDURE

ge | M S
Fe | M *
e Ac
Dis | co
co |unt
unt | s)
1
f
r
4] e
= €
o e
1< M
S M
®) a
§ r
= k
T e
i=] t
S Go M
(a] = LA}
=] | ver a
Sl nm |22 ) ve | 50| 07|02k
£ 010 o
el ent | g [, | S | % |5 |5 |e
S |Bo | — | — r
& | nd E
3 i
o X
= A
= A
&) P
= 1
3 0
3 r
o (0]
V]
[
H

Below changes have been made at the document with the Announcement, dated 02/06/2022 and

numbered 9118.

14. Partitioning

The System consists of two partitions in order to
optimize the order processing and speed capacity
and all the contracts are distributed into these two
partitions.

. Sinal g I .
coptracts—written—on—AEFES-AKBNK-
AEKIMARCLK-ASELS-BIMAS-CCOLA-

14. Partitioning

The System consists of two partitions in order to
optimize the order processing and speed capacity
and all the contracts are distributed into these two
partitions.
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19. Trade cancellation

iv. Minimum Loss Amount Generated As A Result
of Trade/Trades Which Is/Are Subject To
Cancellation: Minimum loss amount calculated by
comparing reference price and prices of trade/trades
subject to erroneous trade cancellation shall be TRY
25,000 for applications before 17:30 for full business
day normal session and before 12:00 for half day
normal session; TRY 200,000 for applications made
at 17:30 and thereafter during the normal session, for
half day normal session at 12:00 and thereafter
during the half day normal session; and TRY 25,000
for the applications made during the evening session.

¢) Erroneous trade cancellation requests which fulfill
all the requirements stated above can be submitted
by either one or both sides of the trade via e-mail to
viop@borsaistanbul.com. Members can also reach
VIOP via telephone numbered 0212 298 2427/3,
however to be a valid cancellation request an e-mail
has to be sent to viop@borsaistanbul.com.

19. Trade cancellation

iv. Minimum Loss Amount Generated As A Result
of Trade/Trades Which Is/Are Subject To
Cancellation: Minimum loss amount calculated by
comparing reference price and prices of
trade/trades subject to erroneous trade cancellation
shall be TRY 50,000 for applications before 17:30
for full business day normal session and before
12:00 for half day normal session; TRY 200,000
for applications made at 17:30 and thereafter
during the normal session, for half day normal
session at 12:00 and thereafter during the half day
normal session; and TRY 50,000 for the
applications made during the evening session.

¢) Erroneous trade cancellation requests which
fulfill all the requirements stated above can be
submitted by either one or both sides of the trade
via Trading Workstations (TW, Omnet API) or
e-mail to viop@borsaistanbul.com. Cancellation
requests for erroneous trade at Evening Session
can be submitted by only via e-mail to
viop@borsaistanbul.com. _Members can also
reach VIOP via telephone numbered 0212 298
2427/3, however to be a valid cancellation request
an e-mail has to be sent to
viop@borsaistanbul.com.

32. Order cancellation

Market maker accounts of market maker members
are held exempted from Voluntary Order
Cancelation Fee for the econtracts they are

responsible as a market maker. Fhisprovision-shal
notapply-for BIST 30-futurescontracts:

32. Order cancellation

Market maker accounts of market maker members
are held exempted from Voluntary Order
Cancelation Fee for the instrument class they are
responsible as a market maker.

APPENDIX-1: CONTRACT
SPECIFICATIONS OF BORSA ISTANBUL
DERIVATIVES MARKET

B. Single Stock Futures Contract

APPENDIX-1: CONTRACT
SPECIFICATIONS OF BORSA ISTANBUL
DERIVATIVES MARKET

B. Single Stock Futures Contract
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Base

Price and | Daily price limit is equal to
Daily +20% of the base price
Price determined for each contract. If
Limit the upper or lower limit so

calculated does not correspond
to a price tick, the upper limit
will be rounded to the lower
price tick; and the lower limit, to
the upper price tick.

D. BIST 30 Futures Contract
E. BIST Liquid Banks Futures Contract
F. BIST Liquid 10 Ex Banks Futures Contract

Base

Price and | Daily price limit is equal to
Daily +20% (*) of the base price
Price determined for each
Limit contract. If the upper or

lower limit so calculated
does not correspond to a
price tick, the upper limit
will be rounded to the lower
price tick; and the lower
limit, to the upper price tick.
(*) The daily price limit of single stock futures

contract is applied 10% until a second notice,

according to the Announcement, dated

12/03/2020 and numbered 2020/20

D. BIST 30 Futures Contract
E. BIST Liquid Banks Futures Contract
F. BIST Liquid 10 Ex Banks Futures Contract

Base

Price Daily price limit is equal to =15%
and of the base price in the Normal
Daily Session and +3% of the base price
Price in the Evening Session for each
Limit contract. If the upper or lower

limit so calculated does not
correspond to a price tick, the
upper limit will be rounded to the
lower price tick; and the lower
limit, to the upper price tick.

U. Yearly Base-Load Electricity Futures Contracts
V. Quarterly Base-Load Electricity Futures Contract
W. Base-Load Electricity Futures Contract

Base

Price Daily price limit is equal to
and +10% of the base price
Daily determined for each contract. If
Price the upper or lower limit
Limit | calculated does not

Base

Price and | Daily price limit is equal to
Daily +15% (*) of the base price in
Price the Normal Session and £3%
Limit of the base price in the

Evening Session for each
contract. If the upper or lower
limit so calculated does not
correspond to a price tick, the
upper limit will be rounded to
the lower price tick; and the
lower limit, to the upper price
tick.

(*) The daily price limit of BIST Index futures
contract is applied 10% until a second notice,
according to the Announcement, dated
12/03/2020 and numbered 2020/20

U. Yearly Base-Load Electricity Futures Contracts
V.  Quarterly Base-Load Electricity Futures
Contract

W. Base-Load Electricity Futures Contract

Base

Price Daily price limit is equal to
and +20% of the base price
Daily determined for each contract.
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correspond to a price tick, the
upper limit will be rounded to
the

lower price tick; and the lower
limit, to the upper price tick

Price
Limit

If the upper or lower limit
calculated does not
correspond to a price tick, the
upper limit will be rounded to
the

lower price tick; and the lower
limit, to the upper price tick

APPENDIX-2: MARKET DEFINITION LIST

SUB- MARKET UNDERLYI
MARKET | SEGMENT | NG
CODE/NA | CODE/NA

ME ME

APPENDIX-2: MARKET DEFINITION LIST

For the 105/VIOP Equity Derivatives Market in
the table, the practice of specifying the equity
codes in the “Underlying Asset” column has
been terminated.

APPENDIX -10: NORMAL SESSION
OBLIGATIONS OF MARKET MAKERS

Marke | Contracts Spread Mar

t for which Require | ket

Segme | the Market | ments** | Pres

nt Maker ence
is *k*
Responsible

APPENDIX -10: NORMAL  SESSION
OBLIGATIONS OF MARKET MAKERS

The equity codes in the ""Contracts for which the
Market Maker is Responsible'" column has been
deleted for single stock futures and option
contracts.

APPENDIX -11: NORMAL SESSION RIGHTS
OF MARKET MAKERS

APPENDIX -11: NORMAL SESSION
RIGHTS OF MARKET MAKERS

M U MM MM Exe Re Tr M C The equity codes in the " Underlying Asset"
ar nd Port Adti mpt e ad ar on column has been deleted for single stock futures
t  lyi Acc s of e Vot cti and option contracts.
Se ng ount thro Vol Sh al Pr on
g As Exc ugh unta ar ue e In
m se han Cus ry e C en ce
en t ge tom Ord R o0e ce nt
t Fee er er ati ffi R v
Disc Acc Can o0s ci ati es
ount ount cella en o *
S- tion t Cc
Exc Fee oe
han  (For ffi
ge MM ci
Fee Acc en
Disc ount t
ount s)
APPENDIX-18: BORSA ISTANBUL A.S. | APPENDIX-18: BORSA ISTANBUL A.S.
DERIVATIVES MARKET PROCEDURE | DERIVATIVES MARKET PROCEDURE

REVISION COMPARISON TABLE

The Table is removed.

REVISION COMPARISON TABLE

“Borsa istanbul A.S. Derivatives Market
Procedure Revision Comparison  Table
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Document” contains Revision Comparison

Table.

Note: Information on the equity codes removed from Annex-2, Annex-10 and Annex-11 will be
available on the Borsa Istanbul website.

Below changes have been made at the document with the Announcement, dated 23/09/2022 and
numbered 11326.

9. Daily Workflow 9. Daily Workflow

Daily workflow of VIOP comprises of the non-
trading periods, Normal Session, announcement of
the settlement price, Evening Session and end-of-

Daily workflow of VIOP comprises of the non-
trading periods, opening session, Normal Session,
announcement of the settlement price, Evening

day operations. Session and end-of-day operations.

9.2. Normal-Session 9.2. Opening Session

Opening session is the period that orders are
accepted into the system in a certain time frame
without matching and at the end of this period,
single price_method, defined in Procedure, is
applied in matching.

In_the single price method; orders are sorted
according to price and time priority, and the
appropriate orders are matched at the price
named as the equilibrium price, which ensures
the execution of the highest guantity of trades
within the price levels of these orders. If there is
more than one price level that ensures the
execution of the highest trade quantity, the price
level with the minimum remaining quantity of
the orders that can match at these price levels is
determined as the equilibrium price. In case
there is more than one price that meets these
two conditions, from the orders pending at price
levels that can match the prices that meet the
condition; if the total quantity of the buy orders
is more than the total quantity of the sell orders,
the higher price is determined as equilibrium
price. If the total quantity of the sell orders is
more than the total quantity of the buy orders
the lowest price is determined as equilibrium
price. If the total quantity of the buy orders is
equal to the total quantity of the sell orders than
the arithmetic average of the prices is
determined as the equilibrium  price.
(Attachment-18) It is announced as the opening

session price.
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There are two periods in opening session: order
collection and matching. Order collection
period starts at order collection time and ends
at a random time in 30 seconds after the end of
order collection _period. Matching period
follows order collection period.

During order collection period;

a) orders may be entered valid for opening,
normal and evening sessions,

b) price and quantity of orders can be amended,
and order validity can be changed.

¢) orders can be cancelled and/or inactivated.
¢) inactive orders can be activated and sent to

the system.

9.3. Normal Session

(Numbers of paragraphs have been changed
consecutively.)

12. Trading Methods

Multiple price method is used in the Market, in
which orders are matched continuously on the basis
of price and time priority. General Manager, if
deems necessary, may decide to use a single price or
a different trading method in the whole or certain
sections of the session.

12. Trading Methods

Multiple price method is used in the Market, in
which orders are matched continuously on the basis
of price and time priority. At the opening session,
orders are accepted into the system in a certain
time frame without matching and at the end of
this period, single price method, defined in this
Procedure, is applied in matching. General
Manager, if deems necessary, may decide to use a
single price or different trading methods in the
whole or certain sections of the sessions.

19. Trade Cancellation

k) Application for a trade cancellation for erroneous
trades in the Evening Session is evaluated in the
following Normal Session. If the application is
considered as acceptable, the related erroneous
trade/trades are cancelled.

1) In the evaluation of trade cancellation request,
requests may be evaluated together or seperately
taking the relationship between orders and trades
into account for the same investor.

19. Trade Cancellation

g) Application for a trade cancellation for
erroneous trades in the Evening Session is
evaluated in the following Normal Session. If the
application is considered as acceptable, the related
erroneous trade/trades are cancelled.

h) In the evaluation of trade cancellation request,
requests may be evaluated together or seperately
taking the relationship between orders and trades
into account for the same investor.

1) In case of cancellation of the trades executed
in_the opening session, the equilibrium price
does not change.

T oy 7Y ; rvsicall

27. Principles Regarding Orders in _Opening
Session

In order collection period only limit orders and
orders with order validity other than "FOK”
are allowed. “GTD” and “GTC” orders entered
from previous days are also included in the
opening session.
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Strateqy orders, stop orders, creation of flexible
contracts and trade reports are not allowed.

In matching period of the opening session; order
entry, cancellation and order amendment are
not allowed.

Unmatched and uncancelled orders from
opening session are transferred to the normal
session.

If the activation condition for the stop orders
entered in the previous days is met during the
opening session, the relevant stop orders are
triggered by the start of the normal session.

28. Special Conditions Regarding Physically
Delivered Currency Futures and Options
Contracts

(Numbers of paragraphs have been changed
consecutively.)

30- Order Amendment

Brokers can amend their own orders whereas chief
brokers can amend all orders of Market member they
are authorized to. While information in certain fields
may not be amended as being the main element of an
order, information provided in other fields may be
amended. In the table below (Table 7) during-the
Nermal-Session, amendable fields and whether or
not the time priority would still remain in effect after
the amendments are indicated:

Although the changes and time priority rules
mentioned in the table above apply to the day orders
in the Evening Session, no change in the validity
period can be made during the Evening Session.

31. Order Amendment

Brokers can amend their own orders whereas chief
brokers can amend all orders of Market member
they are authorized to. While information in certain
fields may not be amended as being the main
element of an order, information provided in other
fields may be amended. In the table below (Table
7), amendable fields and whether or not the time
priority would still remain in effect after the
amendments are indicated:

Although the changes and time priority rules
mentioned in the table above apply to the day
orders entered in the Evening Session, no change
in the validity period can be made during the
Evening Session.

32. Order Cancellation

Market maker accounts of market maker members
are held exempted from Voluntary Order
Cancelation Fee for the instrument class they are
responsible as a market maker.

33. Order Cancellation

Market maker accounts of market maker members
are held exempted from Voluntary Order
Cancelation Fee in all sessions for the instrument
class they are responsible as a market maker.

44.6. Revenue Sharing

Revenue sharing is on instrument class/type/group
basis. Exchange fee collected from trades and trade
reports executed at all contracts in the related
instrument class/type/group, not at only the contracts

45.6. Revenue Sharing

Revenue sharing is on instrument class/type/group
basis. Exchange fee collected from trades and trade
reports executed at all contracts in the related
instrument class/type/group, not at only the
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for which the market maker is responsible, are added
into revenue sharing calculation.

contracts for which the market maker is
responsible, are added into revenue sharing
calculation. In_revenue sharing calculation,

exchange fee and trade value amounts of
opening session are included in the normal
session’s amounts.

47. Procedure of extraordinary circumstances

All conditions and developments, that arise from
conditions of markets, sub-markets, platforms and
systems or infrastructure, preventing or that may
prevent the fair and secure functioning of the Market
and other unexpected events are accepted as
extraordinary circumstances.

If at least one of the below cases is occurred before
the Normal Session, it may be decided that trading
session is not opened or suspended after it is opened
by the General Manager:

. —Fthe cases of earthquake, radiation hazard,
fire, flood, natural disaster, power cut and terrorist
incidents etc. which may prevent the+egutar Normal
Session.

If the Normal Session is not opened at its regular
time or interrupted due to the above cases, trading
session’s duration is determined by the below rules;

e In case Normal Session is not opened at its
regular time or interrupted, if the session is

48. Procedure of extraordinary circumstances

All conditions and developments, that arise from
conditions of markets, sub-markets, platforms and
systems or infrastructure, preventing or that may
prevent the fair and secure functioning of the
Market and other unexpected events are accepted
as extraordinary circumstances.

If at least one of the below cases is occurred
before the Opening Session, it may be decided
that opening session is not started or suspended
after it is opened by the General Manager:

e Technical problems stemming from the
System, network, VIOP’s data
broadcasting _ (resulting from _ the
Exchange) or data/database which may
be possibly effect the entire trading
system,

e The case of technical disruptions at
electricity and uninterruptible power
systems (UPS) of the Exchange, which
disables or may disables working of the
System,

e The cases of earthquake, radiation
hazard, fire, flood, natural disaster,
power cut and terrorist incidents etc.
which may prevent the reqular
Opening Session.

If the Opening Session is not started at its
reqular time or interrupted due to the above
cases, re-arrangement of opening and normal
session _and/or _changes in start/end hours of
opening and normal sessions are decided by
General Manager.

If at least one of the below cases is occurred before
the Normal Session, it may be decided that trading
session is not opened or suspended after it is
opened by the General Manager:

. Events which may prevent the Normal
Session from being held and the cases of
earthquake, radiation hazard, fire, flood, natural
disaster, power cut and terrorist incidents etc.
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not opened until the last 15 minutes of the
trading session and it is understood that is
not started until to the normal end time,
trading session is not reopened at that day.

e In case Normal Session is opened and then
interrupted due to the above reasons and
cannot reopened, executed trades and
entered orders are considered valid with the
confirmation of no data loss by the
Exchange. Fhelast-valid-order number
and-the last valid trade number are
announced-for- Market-members™cheek;

L loari .
exectted

o If the Normal Session is opened and then
interrupted due to the above cases and then
reopened, ending time of Normal Session
can be changed by the General
Management.

o When the Normal Session is not opened or
Normal Session time cannot be changed,
different practices may be applied by the
General Management considering the
possible effects on Market regarding the
expiry date or corporate actions.

If the Normal Session cannot be opened or
interrupted and not reopened, transactions can be
held at Disaster Recovery Site. In this case, the
above-mentioned rules (trading session duration,
ratios, numbers etc.) are executed. For all
connections remote access method is used in DRS.
Recovery Site-the lastorder number-and-the last
completedat Disaster Recovery-Site-and-end-of
day-transactonsare-executed:

e Tthe cases of earthquake, radiation hazard,
fire, flood, natural disaster, power cut and
terrorist incidents etc. which may prevent
the -regtdar Evening Session.

e In case Evening Session is opened and then
interrupted due to the above reasons and
cannot reopened, executed trades and
entered orders are considered valid with the
confirmation of no data loss by the
Exchange. Fhetast—valid-order—number
and—the—last—valid—trade—number—are
announeedforMarket-members™cheels

L loari .
executed-

If the Normal Session is not opened at its regular
time or interrupted due to the above cases, trading
session’s duration is determined by the below
rules;

¢ Incase Normal Session is not opened at its
regular time or interrupted, if the session is
not opened until the last 15 minutes of the
trading session and it is understood that is
not started until to the normal end time,
trading session is not reopened at that day.

¢ Incase Normal Session is opened and then
interrupted due to the above reasons and
cannot reopened, executed trades and
entered orders are considered valid with
the confirmation of no data loss by the
Exchange.

o If the Normal Session is opened and then
interrupted due to the above cases and then
reopened, ending time of Normal Session
can be changed by the General
Management.

e When the Normal Session is not opened or
Normal Session time cannot be changed,
different practices may be applied by the
General Management considering the
possible effects on Market regarding the
expiry date or corporate actions.

If the Opening and/or Normal Session cannot be
opened or interrupted and not reopened,
transactions can be held at Disaster Recovery Site.
In this case, the above-mentioned rules (trading
session duration, ratios, numbers etc.) are
executed. For all connections remote access
method is used in DRS.

e Events which may prevent the Evening
Session from being held and the cases of
earthquake, radiation hazard, fire, flood,
natural disaster, power cut and terrorist
incidents etc.

e Incase Evening Session is opened and then
interrupted due to the above reasons and
cannot reopened, executed trades and
entered orders are considered valid with
the confirmation of no data loss by the
Exchange.
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48. Changing Daily Price Limits

Changes in daily price limits can be made in the
Normal Session or Evening Session as well as atthe
end-ofthe-Normal-Session. If necessary, within the
framework of market conditions, the daily price
limits, on a contract basis, may be raised up to two
times by the Deputy General Manager or Market
Manager.

49. Changing Daily Price Limits

Changes in daily price limits can be made in the
opening _session, normal session or evening
session as well as before or after these sessions.
If necessary, within the framework of market
conditions, the daily price limits, on a contract
basis, may be raised up to two times by the Deputy
General Manager or Market Manager.

ATTACHMENT-3: EXPLANATIONS ON
TRADING DAY SECTIONS AND VIOP'S
TRADING AND DAILY WORKFLOW HOURS

ATTACHMENT-3: EXPLANATIONS ON
TRADING DAY SECTIONS AND VIOP'S
TRADING AND DAILY WORKFLOW
HOURS

A) DAILY WORKFLOW HOURS AND
TRADING DAY SECTIONS OF CONTRACTS | A) DAILY WORKFLOW HOURS AND
EXCLUDED FROM EVENING SESSION TRADING DAY SECTIONS OF

CONTRACTS EXCLUDED FROM EVENING

FULL BUSINESS DAY SESSION
SUB-MARKET SESSION HOURS
Equity—Derivatives ) _ FULL BUSINESS DAY/HALE BUSINESS
Market 09:30-18:10 DAY
Other — Derivatives . ) SUB-MARKET SESSION HOURS
Markets 09:30-18:15 Contracts Not | 19.00-18:15 / 09:20-
TRADING DAY HOURS Included in = 1é_45 E—
SECTIONS Evening Session =
VIOP_YAYIN System Startup TRADING DAY HOURS
VIOP_SEANS_ON 07-30:00 SECTIONS
CESI T VIOP_YAYIN System Startup
VIOP_SUREKLI_M . VIOP_SEANS_ON .
YD 09:30:00 CES| 07:30:00
\JIOP—SEANS—SON 18:10:00/18:15:00 V.II_SP S 09:20:00
VIOP_UF_ILANI 18:55:00+ VIOP _ACS ESLE 09:25:00%
VIOP_GUNSONU _ 19:00:00+ STIRME —eeee
N e VIOP_SUREKLI_ 09:30:00
MZYD T
B) DAILY WORKFLOW HOURS AND || VIOP_SEANS_SO E. .
TRADING DAY SECTIONS OF CONTRACTS | | NU MRty A2l
INCLUDED IN EVENING SESSION VIOP_UF_ILANI 18:55:00+ / 13:25:00+
VI:IOP—GUNSONU 19:00:00+ / 13:30:00+

FULL BUSINESS DAY

CONTRACT SESSION HOURS

_j Order _matching session _will start at a
random time within 30 seconds, and the order
collection will continue until this time.

Contracts Included in | 09:30-18:15 & 19:00-

Evening Session 23:00 B) DAILY WORKFLOW HOURS AND
TRADING DAY HOURS TRADING __ DAY __ SECTIONS __OF
SECTIONS CONTRACTS INCLUDED IN_EVENING
VIOP_YAYIN_AS System Startup SESSION
VIOP_SEANS_ONCE 07-30:00 FULL BUSINESS DAY/HALE BUSINESS
Sl AH oY DAY
¥'§P—SUREK'—'—MZ 09:30:00 CONTRACT SESSION HOURS

240/302




BORSA ISTANBUL A.S. DERIVATIVES MARKET PROCEDURE

Contracts Included in

09:20-18:15 & 19:00-

S

Evening Session does not held at the last trading day

of the calendar year.

YD

e = e Evening Session 23:00/09:20-12:45
. TRADING DAY
VIOP_UF_ILANI 18:45:00+
OP_UF_ 8:45:00 ADINe of HOURS
VIOP_GUNSONU 18:46:00+ VIOP_YAYIN_AS System Startup
VIOP_AS_ONCESI 18:50:00 \E’é?%liEANS—ONC 07:30:00
VIOP_AS_SUREKLI_ - VIOP ACS EMR T o
e 19:00:00 v 09:20:00
. VIOP ACS ESLES
VIOP_AS_SONU 23:00:00 5.
e TIRME _09:25:00*
VIOP_GUNSONU_A 23:15:00 VIOP_SUREKLI_MZ 163000

VIOP_SEANS_SON
U

18:15:00/ 12:45:00

VIOP_UF_ILANI

18:45:00+ / 13:25:00+

VIOP_GUNSONU /
VIOP_GUNSONU_N

18:46:00+ / 13:30:00+

VIOP_AS_ONCESI 18:50:00
HALEBUSINESS DAY VIOP AS SUREKLI -
SUB-MARKET | SESSION-HOURS _MZYD 19:00:00
Equity—Derivatives 09:30-12:40 VIOP_AS_SONU 23:00:00
. : VIOP_GUT\ISONU A
Other—Derivatives — L e
09:30-12:45 S 23:15:00
TRADING DAY * Order matching session will start at a
SECTIONS HOURS random time within 30 seconds, and the order
VIOP_YAYIN System Startup collection will continue until this time.
VIOP-SEANS-ON 07:30:00 Evening Session does not hold at the last trading
CESH T day of the calendar year.
VHOR-SUREKE An.
MZYD 09:30:60
VIOP_SEANS SO
- - 12:40:00/12:45:00
NU
VIOP GUNSONU .20-
N 13:30:00+

SESSION
HALEFBUSINESS DAY
CONTRACT
SESSION-HOURS
Contractsncluded
iR Evening-Sessi 09:30-12:45
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TFRADING DAY

SECTIONS HOURS
VHORPYAYIN-AS System-Startup
MVIOP-SEANS-ON .
CESIAH 07:30:00
VHOPRSUREIKH- L
MZYD 09:30:00
VOP-SEANS-SO .
NU 12:45:00
VOR-GUNSONY 1R
N 13:-30:00+

TRADING DAY

EXPLANATIONS

TRADING DAY

SECTIONS

BIST_DURDUR
MA

EXPLANATIONS

It is used for trading halt.

Order entry, cancellation
and amendment are not
allowed.

Trade
allowed.

reporting is not

SECTIONS

BIST _DURDUR | Itis used for trading halt.

MA Order entry, cancellation
and amendment are not
allowed.
Trade reporting is not
allowed.

VIOP_ARA It is the no trade period if

there is a trading halt or
the time between the
creation of flexible
contract and opening to
trade.

Order entry and
amendment are not
allowed.

Orders can be cancelled.

Trade reporting is not
allowed.

Types of Orders That Can Be Entered According to Trading Day |
Segments

Order Validity ot

Order Type

her
alelcloluli[alk]clulnlolplrls]T]y[v]Y]

DCol dv—wm

Order Amend/Cancel

0o00O0OOOOOOOOOGOOUOOTUO0OO0TO0

VIOP ACS EM

Opening session period
that orders are accepted
into _the system in_a
certain __time  frame
without matching.

Various Kinds of orders
with different types and
validities _can_be sent.
(see. Table-2)

Trade reporting is not
allowed.

RTP

Flexible contracts cannot
be created.

Price _and quantity of
orders can_be amended,
and order validity can be
changed.

Orders can be cancelled
and/or inactivated.

Inactive orders can be
activated and sent to the
system.

VIOP ACS ESL

Opening session period in
which the trades are

ESTIRME

realized with single price
method.
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8 Order entry, cancellation
R and amendment are not
X‘ allowed.

Y Trade reporting is not
o allowed.

Plolo oo oo oo oloo oo oo o0 10 1 Flexible contracts cannot
A be created.

R VIOP_ARA It is the no trade period if

there is a trading halt or the
time between the creation
of flexible contract and
opening to trade.

Order entry and
amendment are not
allowed.

Orders can be cancelled.

Trade reporting is not
allowed.

Types of Orders That Can Be Entered According to Trading Day
Segments

Ol el Order Amend/Cancel

Order Type

|AJBICID/HII[J]K LIMINOIPIRISITIUIV]Y
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ATTACHMENT-11: NORMAL SESSION
RIGHTS OF MARKET MAKERS

The Revenue Sharing Calculation Method:

For example, for an instrument class/type/group
where three market makers are active, let’s assume
that the market presence of market maker A is 80%,
market maker B is 100% and market maker C is 20%
and performance criterion for this instrument class is
70%. Assuming that the traded value that occurs as
a result of the trades that market maker A realizes
with non-market maker accounts is equal to TRY
100,000, that of market maker B is TRY 200,000 and
that of market maker C is TRY 100,000. Therefore,
the revenue sharing calculation will be as follows:

ATTACHMENT-11: NORMAL SESSION
RIGHTS OF MARKET MAKERS

**Normal Session exchange fee discount rules
are also valid for the opening session.

The Revenue Sharing Calculation Method:

For example, for an instrument class/type/group
where three market makers are active, let’s assume
that the market presence of market maker A is 80%,
market maker B is 100% and market maker C is
20% and performance criterion for this instrument
class is 70%. Assuming that the traded value that
occurs as a result of the trades that market maker A
realizes with non-market maker accounts is equal
to TRY 100,000, that of market maker B is TRY
200,000 and that of market maker C is TRY

100,000. Therefore, the revenue sharing
calculation will be as follows:
EK-18: BORSA—ISTANBUL—A.S— VADELI | ATTACHMENT-18: SINGLE PRICE

METHOD EXAMPLES

The equilibrium price calculation algorithm in
the opening session works as follows:

1- Among the price levels of the orders
submitted to the system, the price at
which the most orders will execute is
determined as the equilibrium price.

2- If there is more than one price level that
ensures the execution of the highest
trade guantity, the price level with the
minimum_remaining quantity of the
orders that can match at these price
levels is determined as the equilibrium

price.

3- In case there is more than one price that
meets these two conditions, from the
orders pending at price levels that can
match the prices that meet the
condition; if the total quantity of the buy
orders is more than the total guantity of
the sell orders, the higher price is
determined as equilibrium price. If the
total quantity of the sell orders is more
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than the total guantity of the buy orders
the lowest price is determined as
equilibrium price. If the total quantity
of the buy orders is equal to the total
quantity of the sell orders, than the
arithmetic _average of the prices is
determined as the equilibrium price.

In _the examples below, when calculating the
equilibrium price, the numbers in the “Buy Side
Total Quantity” and “Sell Side Total Quantity”
columns indicate the total order quantities at
each price level from the best price to the worst
price. In other words, highest to lowest prices
for buy side and lowest to highest prices for sell
side are considered. The function of these
columns is to calculate how many trades can be
executed at any price level chosen as the
equilibrium price.

Example 1: Highest Trade Quantity Can Be
Executed at a Single Price Level

Buy Side Sell Side | Tr | Rema
Tot | Or or [Tot | M
al derl.:)—rderalgg)_u.
ou |Ou | |ou ou |2 an
anti | ant anti | anti | 507 | ity | =
ty |ty ty |ty |
8, 14 |sel
0 |10 |3 |10 350|w0 |§F |
B, 13 |sel
10 s |10 |10 |10 | |
8, 12 |sel
10 s |10 |10 10 |5 |
B, Sel
0 |30 |3 |40 120 |40 |80 |
B, Sel
55 |15 |5 |5 |80 |55 |25 |
B, Sel
60 |5 |5 |3 |75 |60 |15 |
80 |20 |& |30 |20 |40 |20 |BU
10 y
B, Bu
105 |25 | & L0 |10 % ¢
7 14 |Bu
155 |50 | g |10 |10 |10 |g° |¢

Since there is only one price level where highest
trade quantity can be executed, the matching
occurs at the guantity of 60 and the equilibrium
price level of 8.20.
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Example 2: Highest Trade Quantity Can Be
Executed at Two Different Price Levels

. . Remain

Buy Side Sell Side Tra “ing
Tot |Or |, (Or | Tot de

al |der |- |der |al |Qu |Qu|Si

Qua |Qu |~ |Qu |Qu |anti|ant|d

ntit | anti anti fanti |ty |ity |e

y ty ty |ty

S

8, 14 | =

10 10 70 10 | 150 | 10 0 :a_l

S

8 13 | =

10 60 10 | 140 | 10 0 Ie_l

S

8 12 | =

10 50 10 | 130 |10 0 f_l

o s

40 |30 |, |40 [120 |40 |80 |el

40 I

o s

55 15 = | 15 80 55 25 |el

30 I

o s

60 |5 20 5 65 |60 |5 Ie_l

o B

80 |20 |75 |50 (60 |60 |20 |u

_ y

8 B

105 | 25 6_6 10 (10 |95 |u

y

B

7 1 | =

155 | 50 90 10 (10 |10 5 5

Since there are two price levels that meet the
highest trade quantity criteria, the price level
with the minimum remaining quantity is
determined as the equilibrium price. Since the
remaining quantity at the 8.20 price level is less
than the 8.20 and 8.10 price levels, where the
highest trade quantity can be executed, the
equilibrium price is determined as 8.20 and
trades with 60 guantities are executed.

Example 3: Highest Trade Quantity and
Minimum Remaining Amount Criteria an Be
Met at Multiple Price Levels

A)
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Buy Side Sell Side % _gﬁe—ma'”'

Tot | Ord Ord [ Tot | e

al & ip?g & a 1Q ga Si

Qua | Qua | == | QU Qu U8 | i | ge

ntit | ntit anti | ant | nti ty

y y ty |ity |ty

10 (10 |82 |20 |2 |
0 0 |1l
8.4 21 | Sel

10 0 80 | 220 |10 0 |1

80 |70 %3 140 | 80 | 60 Is—e'

80 821100 | 140 |80 |60 |2

125 | 45 %1 40 |40 |20 |85 |BY
0 y
8.0

135 | 10 0

In case there are two price levels that meet the
conditions of the maximum trade quantity and
the minimum _remaining _quantity, while
determining the equilibrium price; If the total
guantity of buy orders from pending orders at
price levels that can match the prices that meet
the condition is more than the total quantity of
sell orders, the higher price is determined as
equilibrium price , and if the total quantity of
sell orders is more than the total quantity of buy
orders, the lowest price is determined as
equilibrium price. In the example, since the sum
of sell orders is higher in the market, the lower
price of 8.20 is determined as the equilibrium
price_ and trades with a quantity of 60 are

executed.
B)
Buy Side Sell Side % %
mo_rdP_rimmE%
al jer jce jder al [Qui~F|c
Qua | Qua Q_u%@ad—e
ntit | ntit a_ntmt_ity——
y y ity |ty |y
84 13 |se
20 |20 3?50 10|20 |3 |3
50 |30 |g7s0 |00 |50 |50 |3
100 |50 |82)30 |50 |50 50 |B
0 uy
150 |50 |[81]20 (20 |20 [ |B
0 uy
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In case there are two price levels that meet the

conditions of the highest trade quantity and the

minimum __remaining _quantity,

if the total

quantity of the buy orders is equal to the total

amount of the sell orders, the arithmetic average

of the prices is determined as the equilibrium

price. In the example, since the total buy and sell

quantities are equal, the arithmetic average of

the two prices is taken and the price of 8.25 is

determined as the equilibrium price, and trades

with 50 quantity is executed.

ATTACHMENT-19: BORSA ISTANBUL A.S.
DERIVATIVES MARKET PROCEDURE
REVISION COMPARISON TABLE

Below changes have been made at the document with the Announcement, dated 30/11/2022 and

numbered 12921.

45.5. Market maker performance assessment

Daily performance is the average of the
performances in the instrument class and
maturities which the market maker is responsible
for. Monthly performance is the average of daily
performances. Days with exceptional situations
are not counted in monthly performance
calculation.

It is examined whether market makers meet their
obligations at-the-end-of-even—months for the
period of previeus2-menths. As a result of the
performance assessment, a written warning may
be made to market makers who do not meet the
monthly performance criteria for two months or
in order to continue to market making activity the
period can be granted or the rights of the market
makers who fail to fulfill their obligations at-the
period-of-two—-months may be forfeited. Also,
there will not be performance assessment for the
market makers that started their activity between
the evaluation periods.

455, Market maker
assessment

performance

Daily performance is the average of the
performances in the instrument class and
maturities which the market maker is
responsible for. Monthly performance is the
average of daily performances. Days with
exceptional situations are not counted in
monthly performance calculation.

It is examined whether market makers meet
their obligations for the period of previous 6
months as of the end of June and

December. As a result of the performance
assessment, a written warning may be made
to market makers who do not meet the
monthly performance criteria at_least three
months or in order to continue to market
making activity the period can be granted or
the rights of the market makers who fail to
fulfill their obligations may be forfeited. Also,
there will not be performance assessment for
the market makers that started their activity
between the evaluation periods. If necessary,

Exchange may evaluate

the market

makers’ performance for periods shorter

than six months.
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46. Cancellation of Market

Authorization

Making

The market makers whose request to withdraw
permanently from market making is approved by
the General Manager may be market maker again
upon their application. The General Manager is
authorized to decide on this matter.

If market making authorization is cancelled as a
result of market maker application or negative
performance the exchange fee discount and
rebate-ameunts obtained in the last three months
due to market making activity must be returned.

The cancellation of the market maker
authorization does not affect the authorization to
trade in the Market.

46. Cancellation of Market Making
Authorization

The market makers whose request to
withdraw permanently from market making is
approved by the General Manager may be
market maker again upon their application.
The General Manager is authorized to decide
on this matter.

If market making authorization is cancelled as
a result of market maker application or
negative performance the exchange fee
discount obtained in the last three months due
to market making activity must be returned.

The cancellation of the market maker
authorization does not affect the authorization
to trade in the Market.

APPENDIX-1: CONTRACT
SPECIFICATIONS OF BORSA iSTANBUL
DERIVATIVES MARKET ...

C. BIST 30 Options Contract

o Brice fiokis 0.

By taking previous day’s
closing price of underlying
(index) in spot market as
base price and using
theoretical price
calculation method, at-the-
money price levels are
determined. Contracts with
eleven different (one at-
the-money, two in-the-
money and eight out-of-
the-money) strike price
levels are opened.

Strike
Prices

In addition to standard
strike  prices, flexible
contracts can be created by
users with the strike prices
which are between
below/above 20%  of

APPENDIX-1: CONTRACT
SPECIFICATIONS OF BORSA
ISTANBUL DERIVATIVES MARKET ...
C. BIST 30 Options Contract

Strike

Strike prices of the index
Prices | option contracts in the
trading system shall be
determined in accordance
with the following table.
Strike Price _Str-lke
= Price
Intervals Incremen
(TRY) ts (TRY)
0,01-99,99 1,00
100,00-249,99 2,50
250,00-499,99 5,00
500,00-999,99 10,00
1.000,00-
2.499.99 25,00
2.500,00-
4.999.99 50,00
5.000,00-
9.999.,99 100,00
10.000,00-
24.999,99 250,00
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minimum/maximum of the 25.000,00-
current strikes. 49.999,99 500,00
50.000,00 and
up| 1.000,00

By taking previous day’s
closing price of underlying
(index) in spot market as base
price and using theoretical
price calculation method, at-
the-money price levels are
determined. Contracts with
eleven different (one at-the-
money, two in-the-money and
eight out-of-the-money) strike
price levels are opened.

In addition to standard strike
prices, flexible contracts can
be created by users with the
strike  prices which are
between below/above 20% of
minimum/maximum of the
current strikes.

G. Physically Delivered USD/TRY Option

Contracts
Strike | Strike prices of the
Prices | physically delivered
USD/TRY option
contracts in_the trading
system shall be
G. Physically Delivered USD/TRY Option Contracts determined in accordance
_ with the following table.
Strike | Strikeprice-tick: .
Prices Strike | Sttike
; e Price
For——call—options—50 Price
i ; . —_— Increm
Furkish—Lira—(Example: Intervals ents
Y ] ] g m (_I__RY)
F%Hms%@ 1-99 1
Turkish Lira (Example:
7000--8:050--8; . 100-249 2
By multiplying the average 250:499 2
of USDollar selling and 500-999 10
buying rate announced by 1.000- R
CBRT by 1,000 and using 2 499 25
theoretical price calculation 2 500- o
method, at-the-money price 4.999 50
levels are  determined, 5.000- —
Co_ntracts v_vith at-the-money "9.999 100
strike price levels are
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opened for each contract
months.

In addition to standard strike|
prices, flexible contracts can
be created by users with the
strike prices which are
between below/above 100%

of the current strikes.

H. USD/TRY Options Contract

Strike
Prices

By multiplying the average
of USDollar selling and
buying rate announced by,
CBRT at 15:30 of the last
trading day by 1,000 and
using theoretical  price
calculation method, at-the-
money price levels are
determined. Contracts with
eleven different (one at-
themoney, two in-the-
money and eight out-of-the-

10.000-
24.999 250
25.000-
49.999 500
50.000
andup| 1.000

By multiplying the average
of USDollar selling and
buying rate announced by,
CBRT by 1,000 and using
theoretical price
calculation method, at-the-
money price levels are
determined. Contracts with
at-the-money strike price
levels are opened for each
contract months.

In addition to standard
strike  prices, flexible
contracts can be created by
users with the strike prices
which are between
below/above 100% of the
current strikes.

H. USD/TRY Options Contract

Strike
Prices

Strike prices of the USD/TRY]
option contracts in__the
trading system shall be
determined in__accordance
with the following table.

Strike St'f—'ke
_— Price
Price Increm
Intervals | o ="
(TRY) (TRY)
1-99 1
100-249 2
250-499 5
500-999 10
1.000-
2.499 25
2.500-
4.999 50
5.000-
9.999 100
10.000-
24.999 250
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money) strike price levelg

are opened.

In addition to standard strike
prices, flexible contracts can
be created by users with the
strike prices which are
between below/above 20%
of minimum/maximum of

the current strikes.

25.000-

49.999 500
50.000

andup| 1.000

By multiplying the average of
USDollar selling and buying
rate announced by CBRT by
1,000 and using theoretical
price calculation method, at-
the-money price levels are
determined. Contracts with at-
the-money strike price levels
are opened for each contract
months.
In addition to standard strike
prices, flexible contracts can be
created by users with the strike

prices which are between
below/above 100% of the
current strikes.
APPENDIX-4: RULES FOR TRADE | APPENDIX-4: RULES FOR TRADE
REPORTING APPROVAL REPORTING APPROVAL
Trade Reporting Approval for Single Stock | Trade Reporting Approval for Single
Option and Futures Contracts Stock  Option  and Futures
Underlyin | Minimu | Maximu | Approv Contracts
g Asset | m m Order | al Rule Underlyin | Minim | Maxi Approv
Pricex Order Quantity | for g Asset | um mum al Rule
Quantity Trade Pricex Order | Order | for
Reporti Quant | Quant | Trade
ng ity ity Reporti
0-2,49 40.000 80.000 | The ng
2,50-4,99 20.000 40.000 | price at 0-2,49 40.000 | 80.000 | The
500999 | 10.000 | 20.000 ‘t"’h(;Ch 250-499 | 20.000 | 40.000 | Pflce &
rade whic
10,00- 5.000 10.000 | reportin 500999 | 10.000 | 20.000 trade
19,99 10,00- .
20.00- g occurs 19.99 5.000 | 10.000 | reportin
39 99 2.500 5.000 must be 20.00- g occurs
: within ' 2500 | 5.000 | must be
40,00- 1.250 2.500 | theprice 39,99 within
79,99 limits of 4000- 19 950 | 2500 | the price
the 79.99 limits of
respecti the
>80,00 750 1.500 ve respecti
contract >80,00 750 1.500 | ve
. contract
= Mini | - I - ‘
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APPENDIX

-10:

NORMAL SESSION
OBLIGATIONS OF MARKET MAKERS

The "Spread Requirements” in the Single Stock
Futures Contracts, with other conditions remaining
constant, are as follows:

GROU
gRlOgLLJ Time to Expiry (Days) N
P2 Mini
Best mum
Bid Orde
PriceT <15 | <30 | <45 | >45 r
RY
Maximum Spread
<1 0,02 | 0,02 | 0,02 | 0,02 | 500
<5 0,03 | 0,03 | 0,04 | 0,05 | 150
<10 | 0,04 | 0,05 | 0,07 | 0,10 | 50
<20 | 685|010 | 645|020 | 25
<40 | 630 | 0,20 | 0,30 | 6539 | 15
<60 | 635 | 0,30 | 6;44 | 659 | 10
<80 | 620 | 639 | 659 | 679 | 10
<100 | 6;25 | 649 | 674 | 699 | 10
<150 | 637 |64 | AL | 43| 10
=150 | 650 | 683 | 21 | 147 | 10
('jlsg Time to Expiry (Days) Mi
Best nim
PEiiige <15 | <30 | <45 | 245 | Um
TRY der
Maximum Spread
<1 |0,02|0,02|0,03]| 0,04 |200
<5 |663|0,04]|006 008 | 40
<10 | 605 (0,080,122 | 0,16 | 20
<20 [ 646 (0,16 | 625|635 | 10
<40 [ 632024 | 635|645 | 10

APPENDIX -10: NORMAL SESSION
OBLIGATIONS OF MARKET MAKERS

“The name of the “Market Segment”
column has been changed to “Contracts”.

The "Spread Requirements' in the Single
Stock Futures Contracts, with other conditions
remaining constant, are changed as follows:

o
uP1 Orde
& Time to Expiry (Days) r

GRO

Quan
UP 2 tity
Best
Bid | 15 | <30 | <45 | >45
Price
TRY

<1 | 002 |002|002|002]| 500
<5 | 0,03 (003 |004(005| 150
<10 | 0,04 | 0,05 | 0,07 |010| 50
<20 | 0,08 | 0,10 | 014 |020| 25
<40 | 014 {020 |030|040| 15
<60 | 0.20 | 0,30 | 0,40 [0.60| 10
<80 | 0,30 | 040 | 0,60 |0.80 | 10
<100 | 0,40 | 050 | 0,70 | 1,00 | 10
<150 | 0,50 | 0,70 | 0,90 | 1,20 | 10
<200 | 0,60 | 0,90 | 1,40 | 1,80| 10

<250 | 0,80 | 120 | 1,70 |240| I
<375 | 1,00 | 150 | 220 |3,00| I
<500 | 150 | 2,30 | 3,30 450 3
<750 | 2,00 | 3,00 | 450 |6,00| 2
<1000 | 3,00 | 4,00 | 550 |800| 5
>1000 | 4,00 | 450 | 6,00 9,00| 2
GRO . i
UP 3 Time to Expiry (Days) | Mini
Best mum
Bid Orde
. <15 | <30 | <45 | >45 r
Price
TRY Qua
ntity

Maximum Spread
<1 0,02 | 0,02 | 0,03 | 0,04 | 200
<5 0,04 | 0,04 | 0,06 | 0,08 | 40
<10 | 0,08 | 0,08 | 0,12 | 0,16 | 20
<20 | 012 | 0,16 | 024 | 034 | 10
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The

<60

<80

<100

<150

ajlo oo | o

"Spread Requirements"
Contracts, with other conditions remaining constant,
are as follows:

in

Index Options

<40 | 0,14 | 0,24 | 0,34 | 0,40 | 10
<60 | 0,30 | 0.46 | 060 | 0,80 | 5
<80 | 0,40 | 0,60 | 090 | 120 | 5
<100 | 0,50 | 0,80 | 1,10 | 1,30 | 5
<150 | 0,60 | 0,90 | 1,20 | 140 | 5
<200 | 070 | 140 | 180 | 210 | 5
<250 | 1,00 | 1.80 | 240 | 280 | 2
<375 | 150 | 200 | 3,00 | 350 | 2
<500 | 220 | 3,00 | 450 | 530 | 2
<750 | 3,00 | 400 | 6,00 | 7,00 | 2
<1000 | 450 | 540 | 800 | 910 | 2
>10001@g@g@%§5

The “Spread Requirements” in Index Options

Contracts, with other conditions remaining

constant, are changed as follows,

Minimum
The Closest Expiry Time to Expiry Order
Quantity
0-30 days 30-60 days
un - -
derl Best Bid Price-TRY ‘
vinl o 10,30, | |0 |10,| %
9 |00|00|01|>5(00{00]|." |>5
Ass| _ | - - ool - | - - 0.0
e |g |a0|50,| 0|5 |30, 0
99| 00 | 00 99|00 | 7y
Maximum Spread
ool % |s0|60 (705 |75| 8 |85 |1
D |56 [0 |0]00 00000
The Second Closest Expiry Time to Maturity _
60-90 days >90 days '_\:'n'n
1
Und Best Bid Price-TRY iy
erlyi '9.0710.0 [ 30,0 000 | 200 [306 ord
N9 1 g-| 6~ | - 360 || 6~ | &~ |50 ¢
ASSE | 9.9 | 30,0 (50,0 | 00 | 40| 360 | 566 | 00 | Qua
t 19|06 | o ’ 6 | o ntity
Maximum Spread
XU0 | 5,0 10,0 [ 110 100 | 14,0 | 1%
30| 0 |¥| 0 |0 |%°] g |0 ||t
The "Spread Requirements" in Index Futures

Contracts, with other conditions remaining constant,
are as follows:

Mi
ni
mu
m
The Closest Expiry Time to Expiry Or
der
Qu
Un ant
der ity
:]{3' 0-30 days 30-60 days
As Best Bid Price-TRY
set 60
0012001 600 1,000 20055
0- 10| 0- |5 = | &= |~ |210
19,1599 100, | =" | 19.9 | 59.9 | ,5,10.00
¥ 9 10 | =21 2 %
,00
Maximum Spread
X 150 100| 120 | 14, | 200|150 | 16, | 170]
0|0 |0 |0Q| 0| 0 00O
0D
Mi
ni
m
u
m
un i . . Or
der The Second Closest Expiry Time to Maturity de
lyi r
ng Q
As ua
set nti
ty

60-90 days >90 days \

Best Bid Price-TRY
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000 | 55| 9% | ., |00 |200] 600
Time to Expiry (Days) | mini =0 Bl Bl vl I (V- BV s
Best Bid mum 199 1 55 100 0o |12 |222| 100, |59
Price- | <30 | <60 | <90 | >90 |Order 2 1’99 |00 29| 9| 00
TRY ann Maximum Spread
Maximum Spread tity <
<1.000 | 3,50 | 4,00 (450|500 | 10 U0 | 100 | 18, | 20, | 22, 10,200 22,0 |23, ;4
30| 0 00| 00|00|00]| O 0 |00
<1.250 | 4,00 | 450 | 500|550 | 19 ol ~ 1T 1= ° T

<1500 | 450 | 500 [550 600 | 19
<1.750 5,00 5,50 6,00 6,50 10
<2.000 | 550 | 6,00 [6,50 | 7,00 | 10

>2009 | 6,00 | 6,50 |7,00| 7,50 . .
== 10 The “Spread Requirements” in Index Futures

Contracts, with other conditions remaining
constant, are changed as follows,

Time to Expiry (Days) | Mini

Best Bid 8?(;:\
Price- <30 | <60 <90 | 290 r
TRY : Qua

Maximum Spread ntity

<1.000 | 350 | 4,00 | 450 | 500 | 10
<1.250 | 4,00 | 450 | 500 | 550 | 10
<1500 | 450 | 5,00 | 550 | 6,00 | 19
<1.750 | 5,00 | 550 | 6,00 | 6,50 | 10
<2.000 | 550 | 6,00 | 6,50 | 7,00 [ 10
<2500 | 6,00 | 650 | 7,00 | 750 | 19

<3.000 | 650 | 7,00 | 7,50 | 8,00 | 10

; o <3500 | 7.00 | 7.50 | 8,00 | 9.00 | 10
The “Spread Requirements” in Currency Futures — )
Contracts, with other conditions remaining constant, <4.000 | 750 | 8,00 | 900 | 1000 =
are as follows: <4500 | 8,00 | 9,00 | 10,00 | 12,00 | 10
<5.000 | 9.00 | 10,00 | 12,00 | 14,00 | 10

<6.000 | 10,00 | 12,00 | 14,00 | 16,00 | 10

Mini
mum <7.000 | 12,00 | 14,00 | 16,00 | 18,00 | 10
Unde Time to Expiry (Days) O:de <8.000 | 14,00 | 16,00 | 18,00 | 21,00 | 10
rlyin Quan <9.000 | 16,00 | 18,00 | 20,00 | 24,00 | 10
Asgset = ‘ " ‘ = ‘ ~ ‘ tity <10.000 | 18,00 | 20,00 | 23,00 | 28,00 | 10
= <12.500 | 22,00 | 25,00 | 28,00 | 33,00 | 10
Maximum Spread | <15.000 | 27.00 | 30,00 | 35,00 | 40,00 | 10
R e | 00004 | 00005 |0.0007| 00010 | 50 <17.500 | 32,00 | 35,00 | 43.00 | 4800 | 10
(T:g$ 0.0200 | 0.0125 | 0,0175 | 0,0250 | 50 <20.000 | 37,00 | 40,00 | 50,00 | 58,00 | 10

>20.000 | 42,00 | 45,00 | 55,00 | 65,00 | 10

The “Spread Requirements” in Currency
Futures Contracts, with other conditions
remaining constant, are changed as follows,

The “Spread Requirements” in Precious Metals
Futures Contracts, with other conditions remaining
constant, are as follows:

‘ ‘ Time to Expiry (Days) ‘ ‘
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Unde | <30 I <60 ‘ <90 ‘ >90 | Minimu
rlying - m Order
Asset Maximum Spread Quantity
XAU

TRy | 669 | 696 | 20 | 150 200
XAU

USD 1 1 1 1 20
S8C | 0.030| 0,030 0030 |0030| 100
XPTU

SD 6 6 6 6 10
XPD

usp | * 2 12 12 10

The “Spread Requirements” in Base Load Electricity
Futures Contracts, with other conditions remaining
constant, are as follows:

Mini
mum
Mon Jan | Feb Ma | Apr | Ma | Jun | Orde
uar | rua )
th r rch | il y e r
y y Qua
ntity
Max
imu 20
m | 50 | 50 | 50|50 | 50| 50
Spre
ad
Mini
Mon | Jul Au | Sep | Oct | Nov | Dec gg{;‘;
th y gus | tem | obe | em | em r
t | ber| r | ber|ber
Qua
ntity
Max
imu 20
m | 50 | 50 | 50 | 50 | 50 | 50
Spre
ad

The “Spread Requirements” in Quarterly Base Load
Electricity Futures Contracts, with other conditions
remaining constant, are as follows:

Quar Minimum

terly QL] Q2 | Q3 | Q4 Order
Quantity

Maxi

mum | oo | g 50 50 20

Sprea

d

The “Spread Requirements” in Yearly Base Load
Electricity Futures Contracts, with other conditions
remaining constant, are as follows:

Time to Expiry (Days) Mini
Unde mum
rlyin | <30 | <60 [ <00 | 290 | Opqer
g . Quant
Asset Maximum Spread ity
RUB | 0010 | 0,0015 | 0.0020 | 0.0030 | 50
TRy | & , , ,
CNH
TRY 0,0100 | 0,0125 | 0,0175 | 0,0250 50

The “Spread Requirements” in Precious

Metals Futures Contracts, with other
conditions remaining constant, are changed as
follows
Time to Expiry (Days
Unde piry (Days) Minimu
rlyin | <30 ‘ <60 ‘ <90 I 290 | m Order
g ; Quantity
Asset Maximum Spread
XAU
TRy | 280 | 120 | 160 | 2,00 200
XAU
usp | 1 1,20 | 140 | 1.60 20
XAG
Ush | 2:040 | 0.050 | 0.060 | 0,070 | 200
XPT 8 8 8
uso| 8 10
XPD 15 15 15
uso | & 10

The “Spread Requirements” in Base Load

Electricity Futures Contracts, with other

conditions remaining constant, are changed as

follows,
Mini
mum
Mon Jan | Feb Ma | Apr | Ma | Jun | Orde
uar | rua b
th rch | il y e r
y ry Qua
ntity
Maxi
UM | 250 | 250 | 250 | 250 | 250 | 250 | 2°
Spre
ad
Mini
mum
Mon | Jul Au | Sep | Oct | Nov | Dec Orde
th y gus | tem | obe | em | em r
t |ber| r | ber| ber
Qua
ntity
Maxi
UM | 250 | 250 | 250 | 250 | 250 | 250 | *°
pre
ad
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RIGHTS OF MARKET MAKERS

The Revenue Sharing Calculation Method:

For example, for an instrument class/type/group
where three market makers are active, let’s
assume that the market presence of market maker
A is 80%, market maker B is 100% and market
maker C is 20% and performance criterion for this
instrument class is 70%. Assuming that the traded
value that occurs as a result of the trades that
market maker A realizes with non-market maker
accounts is equal to TRY 100,000, that of market
maker B is TRY 200,000 and that of market
maker C is TRY 100,000. Therefore, the revenue
sharing calculation will be as follows:

Minimum
Year Y Ord‘:,rt The “Spread Requirements” in Quarterly Base
Quantity Load Electricity Futures Contracts, with other
Maxim conditions remaining constant, are changed as
um | 50 20 follows,
Spread
Quarte Minimum
rly Ql 1Q2| Q3 ) Q4 Order
Quantity
Maxim
um | 250 | 250 | 250 | 250 20
Spread
The “Spread Requirements” in Yearly Base
Load Electricity Futures Contracts, with other
conditions remaining constant, are changed as
follows,
Minimum
Year Y Order
Quantity
Maxim
um 250 20
Spread
APPENDIX -11: NORMAL SESSION | APPENDIX -11: NORMAL SESSION

RIGHTS OF MARKET MAKERS

The name of the “Market Segment”
column has been changed to “Contracts”.

The 0.75 ratio in the “Trade Value
Coefficient” column has been changed to
0.60.

The 0.25 ratio in the “Market Presence
Ratio Coefficient” column has been
changed to 0.40.

The Revenue Sharing Calculation Method:

For  example, for an  instrument
class/type/group where three market makers
are active, let’s assume that the market
presence of market maker A is 80%, market
maker B is 100% and market maker C is 20%
and performance criterion for this instrument
class is 70%. Assuming that the traded value
that occurs as a result of the trades that market
maker A realizes with non-market maker
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e X: The traded value that the market maker
realizes with non-market maker accounts

e Y: The total traded value of the trades that all
the market makers for the relevant instrument
class/type/group realize with non-market maker
accounts

e X/Y : Traded Value Ratio

e Z: Market presence of the market maker

¢ K: The total market presence of all the market
makers for the relevant instrument
class/type/group

e A: (Duration of continuous trading of Equity
Market/ Duration of Normal Session of
Derivatives Market)*0.95

Formula: 845 * (X/Y) + 825 * (Z/ K)

Market Maker A: 675 * (100,000 / 400,000) +
0-25* (0.8 / 2.0) = 6:2875 Market Maker B: 875
* (200,000 / 400,000) + ©:25* (1/2.0) = 6500
Market Maker C: 675 * (100,000 / 400,000) +
0:-25* (0.2/ 2.0) = 6:2125

Assuming that 50% of the total exchange fee will
be shared with the market makers. In this case, if
the total exchange fee for the relevant instrument
class/type/group is TRY 20,000, TRY 10,000 of
this amount will be allocated to market makers.
Revenue share will be TRY 2875 for market
maker A, TRY 5,000 for market maker B and
TRY 2425 for market maker C. Market maker C
cannot deserve this amount as she cannot meet the
daily performance criteria.

The rebate amount calculated for single stock
futures is multiplied by (Z/A). If (Z/A) is greater
than 1, this ratio is used as “1” in the formula.

accounts is equal to TRY 100,000, that of
market maker B is TRY 200,000 and that of
market maker C is TRY 100,000. Therefore,
the revenue sharing calculation will be as
follows:

e « X: The traded value that the market
maker realizes with non-market maker
accounts

e Y: The total traded value of the trades
that all the market makers for the
relevant instrument class/type/group
realize with non-market maker
accounts

e X/Y : Traded Value Ratio

e Z: Market presence of the market
maker

e K: The total market presence of all the
market makers for the relevant
instrument class/type/group

e A: (Duration of continuous trading of
Equity Market/ Duration of Normal
Session of Derivatives Market)*0.95

Formula: 0,60 * (X/Y) + 0,40 * (Z/K)

Market Maker A: 0,60 * (100.000 / 400.000)
+0,40* (0,8/2,0) = 0,31

Market Maker B: 0,60 * (200.000 / 400.000)
+0,40* (1/2,0) = 0,50

Market Maker C: 0,60 * (100.000 / 400.000)
+0,40* (0,2/2,0) = 0,19

Assuming that 50% of the total exchange fee
will be shared with the market makers. In this
case, if the total exchange fee for the relevant
instrument class/type/group is TRY 20,000,
TRY 10,000 of this amount will be allocated
to market makers. Revenue share will be TRY
3,100 for market maker A, TRY 5,000 for
market maker B and TRY 1,900 for market
maker C. Market maker C cannot deserve this
amount as she cannot meet the daily
performance criteria.

The rebate amount calculated for single stock
futures is multiplied by (Z/A). If (Z/A) is
greater than 1, this ratio is used as “1” in the
formula.

APPENDIX-12: EVENING SESSION
OBLIGATIONS OF MARKET MAKERS

APPENDIX-12: EVENING SESSION
OBLIGATIONS OF MARKET MAKERS
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The "Spread Requirements" in Index Futures
Contracts, with other conditions remaining constant,
are as follows:

Time to Expiry (Days)

Mini
Best mum
Bid Order
Price <30 <60 <90 290 Quanti
TRY ty

Maximum Spread
<1.000 | 7,00 8,00| 9,00| 10,00| 10
<1.250 | 8,00 9,00| 10,00| 11,00| 10
<1.500 | 9,00| 10,00| 11,00| 12,00| 10
<1.750 | 10,00| 11,00| 12,00| 13,00| 10
<2.000 | 11,00| 12,00| 13,00| 14,00| 10
>2.000 | 12,00 13,00| 14,00| 1500| 10

The "Spread Requirements” in Precious Metals
Futures Contracts, with other conditions remaining
constant, are as follows:

The name of the “Market Segment”
column has been changed to “Contracts”.

The “Spread Requirements” in Index Futures
Contracts, with other conditions remaining
constant, are changed as follows,

Time to Expiry (Days) Mini

Best Bid mum

Price <30 <60 <90 >90 | Order

TRY Quan
Maximum Spread tity

<1.000 | 7,00 | 800 | 900 | 1000 | 10
<1250 | 800 | 900 | 10,00 | 11,00 | 19

<1500 | 900 [10,00 [ 11,00 | 12,00 | 10
<1750 | 10,00 [ 11,00 | 1200 | 13,00 | 10
<2000 | 11,00 [ 12,00 | 13,00 | 1400 | 19
<2500 | 12,00 [ 1300 | 1400 | 1500 | 19

<3.000 | 13,00 | 14,00 | 1500 | 16,00 | 10
<3500 | 14,00 | 15,00 | 16,00 | 18,00 | 10
<4.000 | 15,00 | 16,00 | 18,00 | 2000 | 10
<4500 | 16,00 | 18,00 | 20,00 | 24,00 | 10
<5.000 | 18,00 | 20,00 | 24,00 | 28,00 | 10
<6.000 | 20,00 | 24,00 | 28,00 | 3200 | 10
<7.000 | 24,00 | 28,00 | 32,00 | 36,00 | 10
<8.000 | 28,00 | 32,00 | 36,00 | 42,00 | 10
<9.000 | 32,00 | 36,00 | 40,00 | 4800 | 10
<10.000 | 36,00 | 40,00 | 46,00 | 56,00 | 10
<12.500 | 44,00 | 50,00 | 56,00 | 66,00 | 10
<15.000 | 54,00 | 60,00 | 70,00 | 80,00 | 10
<17.500 | 64,00 | 70,00 | 86,00 | 96,00 | 10
<20.000 | 74,00 | 80,00 | 100,00 | 116,00 | 10
>20.000 | 84,00 | 90,00 | 110,00 | 130,00 | 10

The “Spread Requirements” in Precious
Metals  Futures Contracts, with _other
conditions remaining constant, are changed as
follows,

Minim
um
Time to Expiry (Days) Order
Quanti
ty
Underl
ying <30 <60 | <90 | >90
Asset
Maximum Spread | W
XAU
USD 2 2 2 2 20

Time to Expiry (Days) Mini
Underl mum
ying <30 <60 <90 >90 | Order
Asset Quanti
Maximum Spread ty
XAU
usD 2 240 280 | 3.20 20
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%8S | o060 | 0060 [0.080| 0,050 | 200
XPTU
sD 12 12 12 12 10
XPDU
sD 24 24 24 24 10

XAG

Usp | 2080 | 0100 | 0,120 | 0,140 | 200
XPTU 16 16 16

o | 18 10
XPDU 30 30 30

so | 10

APPENDIX-13: EVENING SESSION
RIGHTS OF MARKET MAKERS

APPENDIX-13: EVENING SESSION
RIGHTS OF MARKET MAKERS

The name of the “Market Segment”
column has been changed to “Contracts”.

The 0.75 ratio in the “Trade Value
Coefficient” column has been changed to
0.60.

The 0.25 ratio in the “Market Presence
Ratio Coefficient” column has been
changed to 0.40.

Below changes have been made at the document with the Announcement, dated 15/12/2022 and

numbered 13341.

7. Contracts that are Traded at Evening Session
Index futures (BIST 30, BIST Liquid Banks and
BIST Liquid 10 Ex Banks), USD/Ounce Gold
futures, USD/Ounce Silver, USD/Ounce Platinum
futures and USD/Ounce Palladium futures are traded
at Evening Session.

7. Contracts that are Traded at Evening Session
Index futures (BIST 30, BIST Liquid Banks, BIST
Liquid 10 Ex Banks and BIST Sustainability 25),
USD/Ounce Gold futures, USD/Ounce Silver,
USD/Ounce Platinum futures and USD/Ounce
Palladium futures are traded at Evening Session.

45.1. General operating principles

Below are the contracts subject to the Market Making
Program:

Group A Contracts
a) Single Stock Futures,
b) USD/Ounce Gold Futures (Normal
Session/Evening Session),
¢) TRY/Gram Gold Futures
¢) USD/Ounce Silver Futures (Normal
Session/Evening Session)

Group B Contracts

a) Base-Load Electricity Futures,

b) RUB/TRY Futures,

¢) CNH/TRY Futures,

¢) BIST Liquid Banks Index and BIST
Liquid 10 Ex Banks Index Futures(Normal
Session/Evening Session),

d) USD/Ounce Platinum and USD/Ounce
Palladium  futures  (Normal  Session/Evening

45.1. General operating principles

Below are the contracts subject to the Market
Making Program:

Group A Contracts
a) Single Stock Futures,
b) USD/Ounce Gold Futures (Normal
Session/Evening Session),
¢) TRY/Gram Gold Futures
¢) USD/Ounce Silver Futures (Normal
Session/Evening Session)

Group B Contracts

a) Base-Load Electricity Futures,

b) RUB/TRY Futures,

¢) CNH/TRY Futures,

¢) BIST Liquid Banks Index, BIST Liquid
10 Ex Banks Index and BIST Sustainability 25
Index Futures (Normal Session/Evening Session),

d) USD/Ounce Platinum and USD/Ounce
Palladium futures (Normal Session/Evening
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Session),

e) Physically Delivered Government Bond
Futures

f) Single Stock Options,

g) BIST30 Index Options,

g) USD/TRY Options.

Session),

e) Physically Delivered Government Bond
Futures

f) Single Stock Options,

g) BIST30 Index Options,

g) USD/TRY Options.

APPENDIX-1: CONTRACT SPECIFICATIONS
OF BORSA ISTANBUL DERIVATIVES
MARKET

APPENDIX-1: CONTRACT
SPECIFICATIONS OF BORSA ISTANBUL
DERIVATIVES MARKET

G- BIST Sustainability 25 Futures Contract

Underlying
Asset

BIST Sustainability 25 Index

Contract size for the index
futures is 10 underlying
securities.  (For  example,
XSD25 Index* TRY 10 =
(5,640.00)*10= TRY
56,400.00).

Contract
Size

Price
Quotation
and
Minimum
Price Tick

On the order book, prices are
shown on the basis of 1 unit of
underlying asset. In other
words, the offers for index
futures in the Market are
entered on the basis of the price
given on the basis of 1 unit of
the underlying asset.

Index value is entered into the
trading system with two digits
after the comma, and the
minimum price tick is 0.25 (for
example: 5,640.25; 5,640.50
etc.). Quantity offers are
entered as 1 contract and its
multiples.

Contract
Months

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

Settlement Cash settlement
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Daily
Settlement
Price

The daily settlement price used
for updating accounts
following the end of the session
is calculated as follows and
rounded to the nearest price
tick:

a) The weighted average
price of all the trades
performed within the
last 10 minutes of the
Normal Session,

b) If less than 10 trades
were executed in the
last 10 minutes of the
session, the weighted
average price of the
last 10 trades
performed during the
session,

c) If less than 10 trades
were performed during
the session, the
weighted average price
of all the trades
performed during the
session,

d) If no trades were
performed during the
session, the settlement
price of the previous
day,

will be determined as the daily
settlement price.

If the daily settlement price
cannot be calculated in
accordance with the above
methods by the end of the
session, or it is decided that the
prices calculated do not reflect
the market correctly, the daily
settlement price may be
determined by using one or
more of the following methods.

a) The average of the best
buy and sell quotations
at the end of the
session,

b) Theoretical prices are
calculated considering
spot price of the
underlying asset or the
daily settlement price
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for other contract
months of the contract.

Trade reports will not be taken
into consideration in the above
calculations. The Settlement
Price Committee’s right to
change the daily settlement
price is under reserve.

Expiry Day
(Final)
Settlement
Price

The final settlement price of
XSD25 Index futures contracts
shall be calculated by
weighting of the time weighted
average of index values of the
last 30 minutes of continuous
auction in the equity market
and closing price of the index
with 80% and 20%,
respectively. The calculated
weighted average is rounded to
the nearest price tick.

The final settlement price will
be  determined by the
Settlement Price Committee if
the session and/or closing
session in the spot market was
partly or entirely closed, or
price was not discovered
despite the fact that the market
was open on the last trading
day.

Last Trading
Day

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

Expiry Day

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

Settlement
Period

T+1 (first day following the
expiry date) Losses are
deducted from the accounts
starting from the end of T day,
while profits are added to the
accounts by T day.
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Base Price | Base price is the price
and Daily | determined by the Settlement
Price Limit | Price Committee on the day
the relevant contract is
introduced for trading, and
used in setting the daily price
limits. For the other days, base
price is the settlement price of
the previous day. Base price
for the contracts that are
traded at Evening Session is
the settlement price that is
calculated at the end of
Normal Session.

Daily price limit is equal to
+15%(*) of the base price in
the Normal Session and +3%
of the base price in the
Evening Session for each
contract. If the upper or lower
limit so calculated does not
correspond to a price tick, the
upper limit will be rounded to
the lower price tick; and the
lower limit, to the upper price

tick.
Trading Trading Hours are in
Hours Appendix-3.
Collateral It is stated according to
and Clearing Legislation.
Margining
Rules

(*) The daily price limit of single stock futures
contract is applied 10% until a second notice,
according to the Announcement, dated
12/03/2020 and numbered 2020/20

APPENDIX-2: MARKET DEFINITION LIST

APPENDIX-2: MARKET DEFINITION LIST

XSD25 underlying was added to 170/VIOP
Index Derivatives Market for index futures
contracts.

APPENDIX -11: NORMAL SESSION RIGHTS
OF MARKET MAKERS

APPENDIX -11: NORMAL  SESSION
RIGHTS OF MARKET MAKERS

XSD25 underlying was added to Index Futures
Contracts.

APPENDIX-13: EVENING SESSION RIGHTS
OF MARKET MAKERS

APPENDIX-13: EVENING SESSION
RIGHTS OF MARKET MAKERS

XSD25 underlying was added to Index Futures
Contracts.
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Below changes have been made at the document with the Announcement, dated 06/03/2023 and

numbered 15626.

6. Flexible Contracts

Flexible option and/or future contracts can be
created through an existing contract by trading
workstation (TW) users authorized as chief
broker and FixAPI users in Normal Session.

6. Flexible Contracts

Flexible option and/or future contracts can be
created through an existing contract by trading
workstation  (TW) users authorized as
broker/chief broker and FixAPI users in Normal
Session.

9.2.0pening Session
During order collection period;

a) orders may be entered valid for opening,
normal and evening sessions,

b) price anrd-quantity of orders can be amended,
and order validity can be changed.

c) orders can be cancelled and/or inactivated.

¢) inactive orders can be activated and sent to the
system.

9.2.0pening Session
During order collection period;

a) orders may be entered valid for opening,
normal and evening sessions,

b) price of orders can be improved, quantity of
orders can be_increased, and order validity can
be changed.

c) orders cannot be cancelled and/or inactivated.
¢) inactive orders can be activated and sent to the
system.

13. Trade reporting

Trade reports are entered only in Normal Session
by chief brokers via trading terminals and FIX
users. There are two types of trade reporting
methods in the System.

13. Trade reporting

Trade reports are entered only in Normal Session
by brokers/chief brokers via trading terminals
and FIX users. There are two types of trade
reporting methods in the System.

30. Minimum Maximum Order Quantities

Table 7: Minimum and Maximum Order

Quantities
Contract Minim | Maxim
um um
Order | Order
Quanti | Quanti
ty ty

Single Stock Contracts

(Underlying Asset Closing Price)
0-2.49 1| 40,000
2.50- 1 20,000
4.99
5.00- 1 10,000
9.99
10.00- 1 5,000
19.99

30. Minimum Maximum Order Quantities

;I;éble 7: Minimum and Maximum Order

Quantities
Contract Minim | Maxim
um um
Order | Order
Quanti | Quanti
ty ty

Single Stock Contracts
(Underlying Asset Closing Price)

0- 1 40,000
2.49
2.50- 1 20,000
4.99
5.00- 1 10,000
9.99
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20.00- 1 2,500
39.99

40.00-79.99 1 1,250
>80.00 1 750

Index

Contracts 1 2,000

Currency

Contracts 1 5,000

USD/Ounce

Gold 1 1,250

Contracts

TRY/Gram

Gold 1| 25,000

Contracts

USD/Ounce

Silver 1 5,000

Contracts

USD/Ounce

Platinum 1 500

Contracts

USD/Ounce

Palladium 1 500

Contracts

Base Load

Electricity 1 50

Contracts

TLREF

Contracts 1 100

Physically

Delivered

Government 1 200

Bond

Contracts

Other

Contracts 1 2,000

10.00 5,000
- 1
19.99
20.00 2,500
- 1
39.99
40.00-79.99 1 1,250
80.00-149.99 1 750
150.00-
249.99 1] 0
250.00-
499.99 1] 20
500.00-
749.99 1 125
750.00-
999.99 1 &
>1,000.00 1 50
Index
Contracts 1 2,000
Currency
Contracts 1 5,000
USD/Ounce
Gold 1 1,250
Contracts
TRY/Gram
Gold 1| 25,000
Contracts
USD/Ounce
Silver 1 5,000
Contracts
USD/Ounce
Platinum 1 500
Contracts
USD/Ounce
Palladium 1 500
Contracts
Base Load
Electricity 1 50
Contracts
TLREF
Contracts 1 100
Physically
Delivered
Government 1 200
Bond
Contracts
Other
Contracts 1 2,000

31.0rder Amendment

31.0rder Amendment
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Table 8: Amendment Allowed on Orders and

Time Priority

Field Amendable/ | Time
Not Prior
Amendable | ity
Cannot be

Account amended for i

Number orders in
order book.

Position Amendable Yes

Price Amendable No
Can be

Quantity increased/de Nof

Yes

creased

Order

Validity Amendable | No

validity | Canbe No/

. increased/de

Time Yes
creased
Cannot be

Off-Hours amended*

Reference | Amendable Yes

*In order to make changes in Off-hours flag from
trading workstation terminals, existing order is
deleted and an order with new order number is
created automatically. Off-hours information cannot
be changed by other protocols used in market access,
if desired, the order can be canceled and a new order
can be entered.

Table 8: Amendment Allowed on Orders and

Time Priority
Field Amendable | Time
/Not Prior
Amendable | ity
Cannot be
Account amended
for orders | -
Number .
in order
book.

Position Amendable | Yes
Price* Amendable | No
) Can be
Sf antity increased/d \N(gg

— ecreased
Order
Validity Amendable | No
validity | 52 be No/
. increased/d
Time Yes
ecreased
Cannot be
Off- amended**
Hours *
(I;{eferenc Amendable | Yes

*Price can only improved in opening session.
**Quantity can only increased in opening session.
*** |n order to make changes in Off-hours flag from
trading workstation terminals, existing order is
deleted and an order with new order number is
created automatically. Off-hours information cannot
be changed by other protocols used in market access,
if desired, the order can be canceled and a new order
can be entered.

APPENDIX-3: EXPLANATIONS ON
TRADING DAY SECTIONS AND VIOP'S
TRADING AND DAILY WORKFLOW HOURS

A) DAILY WORKFLOW HOURS AND

APPENDIX-3: EXPLANATIONS ON
TRADING DAY SECTIONS AND VIOP'S
TRADING AND DAILY WORKFLOW HOURS

A) DAILY WORKFLOW HOURS AND

TRADING DAY SECTIONS OF CONTRACTS

TRADING DAY SECTIONS OF CONTRACTS

EXCLUDED FROM EVENING SESSION

FULL BUSINESS DAY/HALF
BUSINESS DAY

SESSION
SUB-MARKET HOURS
ICn%TLtj:jaeCéS N?rf 09:20-18:15 /
! . 09:20-12:45
Evening Session

EXCLUDED FROM EVENING SESSION

FULL BUSINESS DAY/HALF
BUSINESS DAY

SESSION

SUB-MARKET HOURS
vontracts — NOU 09:20-18:10/
. . 09:20-12:40
Evening Session —
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TRADING DAY

SECTIONS bR
VIOP_YAYIN Rl

- Startup
VIOP_SEANS_O o
oy 07:30:00
VIOP_ACS_EMR | o0
TP
VIOP_ACS_ESL P
KLy 09:25:00
VIOP_SUREKLI .
2D 09:30:00
VIOP SEANS S | 18:45:007
ONU 12:45:00

18:55:00+ /

VIOP_UF_ILANI | 125500
VIOP_GUNSON | 19:00:00+/
U N 13:30:00+

* Order matching session will start at a random time
within 30 seconds, and the order collection will
continue until this time.

B) DAILY WORKFLOW HOURS AND

TRADING DAY
SECTIONS IR
VIOP_YAYIN SEEN
- Startup
VIOP_SEANS_O o
o 07:30:00
VIOP_ACS_EMR | o0
TP
VIOP_ACS_ESL P
ELo Ry 09:25:00
VIOP_SUREKLI_ o
VoS 09:30:00
VIOP_SEANS S | 18:10:00/
ONU 12:40:00
18:55:00+/
VIOP_UF_ILANI | 25500
VIOP_GUNSON | 19:00:00+/
U N 13:30:00+

* Order matching session will start at a random time
within 30 seconds, and the order collection will
continue until this time.

B) DAILY WORKFLOW HOURS AND

TRADING DAY SECTIONS OF CONTRACTS

TRADING DAY SECTIONS OF CONTRACTS

INCLUDED IN EVENING SESSION

INCLUDED IN EVENING SESSION

FULL BUSINESS DAY/HALF
BUSINESS DAY
SESSION
CONTRACT HOURS
Contracts 09:20-18:15 &
Included in | 19:00-23:00/
Evening Session 09:20-12:45
TRADING DAY
SECTIONS ALBIRS
VIOP_YAYIN_A System
S Startup
VIOP_SEANS O A
NCESI_AH 07:30:00
VIOP_ACS EMR 09:20:00
_TP
VIOP_ACS_ESL oA
ESTIRME 09:25:00
VIOP_SUREKLI .
“MZYD 09:30:00
VIOP_SEANS S 18:45:00 /
ONU 12:45:00
18:45:00+ /
VIOP_UF_ILANI 13:25:00+
VIOP_GUNSON
U /| 18:46:00+/
VIOP_GUNSON 13:30:00+
UN

FULL BUSINESS DAY/HALE
BUSINESS DAY
SESSION
CONTRACT OURS
09:20-18:10 &
conros e | 507507
g 09:20-12:40
TRADING DAY
SECTIONS AL
VIOP_YAYIN_A System
S Startup
VIOP_SEANS_O a0
NCEST AH 07:30:00
VIOP_ACS EMR | (o0 o
TP
VIOP_ACS_ESL e
ESTIRME 09:25:00
VIOP_SUREKLI_ o
MZYE 09:30:00
VIOP_SEANS S | 18:10:00/
ONU 12:40:00
18:45:00+ /
VIOP_UF_ILANI | “20ns ™
VIOP_GUNSON
U /| 18:46:00+/
VIOP_GUNSON | 13:30:00+
UN
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\S/IIOP_AS_ONCE 18:50:00
VIOP_AS_SURE an-
KLI MZYD 19:00:00
VIOP_AS SONU |  23:00:00
VIOP_GUNSON e
U AS 23:15:00

* Order matching session will start at a random time
within 30 seconds, and the order collection will
continue until this time.

Evening Session does not held at the last trading day
of the calendar year.

TRADING | EXPLANATION
DAY S

SECTIONS

It is wused for
trading halt.

Order entry,
BIST DUR | cancellation and
DURMA amendment are not
allowed.

Trade reporting is
not allowed.
Opening  session
period that orders
are accepted into
the system in a
certain time frame
without matching.
Various kinds of
orders with
different types and
validities can be
sent. (see. Table-2)
Trade reporting is
VIOP_ACS | not allowed.
_EMR_TP Flexible contracts
cannot be created.
Price and quantity
of orders can be

amended, and
order validity can
be changed.

Orders can be
cancelled and/or
inactivated.

Inactive orders can
be activated and
sent to the system.

\S/IIOP_AS_ONCE 18:50:00
VIOP_AS_SURE -
KLI MZYD 19:00:00
VIOP_AS SONU 23:00:00
VIOP_GUNSON s
U AS 23:15:00

* Order matching session will start at a random time
within 30 seconds, and the order collection will
continue until this time.

Evening Session does not held at the last trading day
of the calendar year.

TRADING EXPLANATION
D):\' S

SECTIONS

It is used for
trading halt.

Order entry,
BIST DUR | cancellation and
DURMA amendment are not
allowed.

Trade reporting is
not allowed.
Opening  session
period that orders
are accepted into
the system in a
certain time frame
without matching.
Various kinds of
orders with
different types and
validities can be
sent. (see. Table-2)
Trade reporting is
not allowed.
VIOP_ACS_ | Flexible contracts
EMR_TP cannot be created.
Prices can _be
changed to better
(higher _of buy
orders, lower for
sell order) prices.
Quantity of
orders can__be
increased, and
order validity can
be changed.
Orders cannot be
cancelled and/or
inactivated.
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Inactive orders can
be activated and
send to the state.

N, R, U columns of VIOP _ACS EMR TP trading
day segment are changed as 0 at “Types of Orders
That Can Be Entered According to Trading Day
Segments” table.

APPENDIX-4: RULES
REPORTING APPROVAL

FOR TRADE

Trade Reporting Approval for Single Stock
Option and Futures Contracts

Underly | Minimu | Maximu | Approval
ing m Order | m Order | Rule for
Asset Quantity | Quantity | Trade
Price Reportin
g
0-2.49 | 40,000 | 80,000
2.50- | 20,000 | 406,000 | The price
4.99 at which
5.00- | 16,000 | 20,000 |trade
9.99 reporting
10.00- | 5000 | 16,000 | OccUrS
19.99 must  be
20.00- | 2500 | 5000 | Within
3999 the price
20.00- 1250 2500 limits of
79.99 the
=80.00 750 1500 respectiv
e
contract.
Trade Reporting Approval for Other
Contracts
Contra | Minimu | Maxim | Approval
ct m Order | um Rule for
Quantity | Order | Trade
Quanti | Reporting
ty
Index The price
Contrac | 2,000 4,000 at  which
ts trade
Currenc reporting
y occurs
Contrac 5,000 10,000 must  be
ts within the

APPENDIX-4: RULES
REPORTING APPROVAL

FOR TRADE

Trade Reporting Approval for Single Stock
Option and Futures Contracts

Underly | Minimu | Maximu | Approval
ing m Order [ m Order | Rule for
Asset Quantity | Quantity [ Trade
Price Reportin
g
0-2.49 | 80,000 | 320,000
2.50- 40,000 | 160,000
4.99
5.00- 20,000 | 80,000
9.99
10.00- | 10,000 | 40,000 [ The price
19.99 at which
20.00- 5,000 20,000 trade
39.99 reporting
40.00- 2,500 10,000 occurs
79.99 must be
80.00- | 1250 | 5,000 | within
149.99 the price
150.00- 700 2,800 limits of
249.99 the -
250.00- 400 1,600 respectiv
499.99 €
500.00- 250 1,000 contract.
749.99
750.00- 175 700
999.99
>1,000. 100 400
00
Trade Reporting Approval for Other
Contracts
Contra | Minimu | Maxim | Approva
ct m um I Rule
Order Order | for
Quantit | Quantit | Trade
y y Reportin
g
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UsSD/O | 1,250 2,500 price Index
unce limits of Contract | 2,000 4,000
Gold the S
Contrac respective Currenc
ts contract. y
TRY/Gr | 25,000 | 50,000 Contract | >000 | 10.000
am S
Gold UsD/O | 1,250 2,500
Contrac unce
ts Gold
USD/O Contract
unce S
Silver | 2000 | 10,000 TRY/Gr | 25,000 | 50,000
Futures am Gold
UsD/O Contract
unce S
Platinu | 500 1.000 UsD/O
m unce
Futures Silver 5,000 10,000
UsD/O Futures The orice
unce USD/O o V\f’hich
Palladiu | 5, 1.000 unce trade
m ' Platinu | 500 1.000 .
Contrac m reporting
ts Futures :])qcuc;rs be
Base 50 2,000 UsD/O S
Load unce within .
Electric Palladiu t_he_ price
ity m 500 1.000 limits of
Contrac Contract the .
s s (reespectlv
TLREF Base 50 500 contract.
Futures 100 1,000 Load
Contrac ' Electrici
ts ty
Physica Contract
Iy S
Deliver TLREF
ed Futures
Govern 200 2,000 Contract 100 1,000
ment S
Bond Physical
Futures ly
Other Delivere
Contrac | 2,000 4,000 d 200 2,000
ts Govern
ment
Bond
Futures
Other
Contract | 2,000 4,000
S
APPENDIX-5: TARIFF ON EXCHANGE FEE | APPENDIX-5: TARIFF ON EXCHANGE FEE
AND OTHER CHARGES AND OTHER CHARGES
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Distant Remote Access. User information and
authorization will be provided/given by the
Exchange. In order to get a PTRM GUI user,
attendance to PTRM application education is a
must.

Reven Reven
ue Definition ue Definition
Item Item
Base Value Ratio Base Value Ratio
Volunt | Nominal Volunt | Nominal
ary Base value ary Base value
Order | determined 0.00001 Order | determined 0.000012
Cancel | accordingly (1 per Cancel | accordingly (1.2 per
lation | O the Article | hundred lation | 10 the Article | hundred
Fee 33 of | thousand Fee 33 of | thousand
Derivatives ) Derivatives )
market market
procedure procedure
APPENDIX-6: PRE-TRADE RISK | APPENDIX-6: PRE-TRADE RISK
MANAGEMENT MANAGEMENT
Market members connect to the PTRM GUI | Market members connect to the PTRM
(Graphical User Interface) apphieation through | application _with GUI (Graphical —User

Interface) and APl _(Application Program
Interface) through Distant Remote Access. User
information and authorization  will  be
provided/given by the Exchange. In order to get
a PTRM GUI user, attendance to PTRM
application education is a must.

APPENDIX-17: EXPLANATIONS AND
EXAMPLES REGARDING INTERMONTH

APPENDIX-17: EXPLANATIONS AND
EXAMPLES REGARDING INTERMONTH

STRATEGY STRATEGY ORDERS

Price Price

Limit Underly Limit
Market Underlyi | Strategy | Constant Market | ing Strategy | Constant
Segment | ng Asset | Code (K) Segment | Asset Code (K)
Index Index
Futures- | XU030D SR/I);UISE 26.00 Futures- >[§U030 gﬂ/léul\(/)li 75.00
TRY TRY
Currency F USDT Currency F USDT
Futures- | o0~ | RYM2- | 0.20 Futures- | oo0 | RYM2- | 0.20
TRY M1 TRY M1
Precious Precious

F XAU F_XAU

Metals XAUUS USDM2- | 5.50 Metals XAUU USDM2- | 5.50
Futures- | D M1 Futures- | SD M1
uUsbD USD

272/302




BORSA ISTANBUL A.S. DERIVATIVES MARKET PROCEDURE

Below changes have been made at the document with the Announcement, dated 31/05/2023 and

numbered 17544,

45.6. Revenue Sharing

Traded value ratio and market presence ratio
coefficients are given in Appendix 11 and
Appendix 13 for the calculation of the amount
subject to revenue sharing. At this calculation,
trade values of trade reports are added to market
makers’ trade values. 95% of the ratio of the
continuous trading duration of Equity Market to
the Normal Session duration of Derivatives
Market is also taken into consideration in the
calculation of the rebate amount to be paid to
the market makers who fulfill their obligations
for single stock futures contracts. If changes in
session hours are in favor of market makers,
they are effective as of the relevant month.
Otherwise, they are effective as of next month.

45.6. Revenue Sharing

Traded value ratio and market presence ratio
coefficients are given in Appendix 11 and
Appendix 13 for the calculation of the amount
subject to revenue sharing. At this calculation,
trade values of trade reports are not added to
market makers’ trade values. 95% of the ratio of
the continuous trading duration of Equity Market
to the Normal Session duration of Derivatives
Market is also taken into consideration in the
calculation of the rebate amount to be paid to the
market makers who fulfill their obligations for
single stock futures contracts. If changes in
session hours are in favor of market makers, they
are effective as of the relevant month. Otherwise,
they are effective as of next month

APPENDIX -11: NORMAL SESSION
RIGHTS OF MARKET MAKERS

APPENDIX -11: NORMAL SESSION
RIGHTS OF MARKET MAKERS

Revenue share ratio of single stock futures
contracts at Group-3 has been updated as
30%.

Below changes have been made at the document with the Announcement, dated 07/08/2023 and

numbered 18893.

14. Partitioning

The System consists of twe partitions in order
to optimize the order processing and speed
capacity and all the contracts are distributed
into these twe partitions.

14. Partitioning

The System consists of partitions in order to
optimize the order processing and speed capacity
and all the contracts are distributed into these
partitions.

As a result of the partitioning, in some market
access _protocols, it is necessary to provide
separate connections to all groups and to pay
attention to special situations in__order
transmission principles.
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20.1.1 Trading Workstations (TW, Omnet
API)

Trading workstations are allocated to Market
members within the framework of Exchange’s

regulations. Fhere—is—no—need—to—make—two

separate—connections—for—two—partitions—n
| botl o

20.1.1 Trading Workstations (TW, Omnet
API)

Trading workstations are allocated to Market
members within the framework of Exchange’s
regulations.

20.1.2. FixAPI

In the System, FixAPI protocol is used for three
purposes:

e FixXAPI Order Enrty: It is used for order,
quotatien, quote request, trade reportirg and
creation of flexible contracts. For—twe

partitions—thatthe-contracts-are traded—two

e FixAPl Reference Data: It is a FixAPI
connection that provides contract-based
reference information. Unlike—the—FixAP}

Order—Entry—econnection,—H—econtains
nformation. al in botl

¢ FixAPI Drop-Copy: It is a FixAPI connection
that provides notifications of orders, quotes,
trades and trade report belonging to a particular
Market member. This userfiltering feature
makes it possible to filter users by Market
members. In other words, it is possible to filter
a group of user within all users by Market

member. FixAPHDrepCopy-connectionneeds
two d'”e'e“lt logins Ie, Ftwo-pat m'el' 525+

20.1.2. FixAPI

In the System, FixAPI protocol is used for three
purposes:

¢ FixAPI Order Entry: It is used for order entry,
quote, quote request, entry, amendment and
cancellation _of trade reports and creation of
flexible contracts _from co-location or remote

access points

e FixAPl Reference Data: It is a FixAPI
connection  that provides contract-based
reference information.

e FixAPI Drop-Copy: It is a FixAPI connection
that provides notifications of orders, quotes,
trades and trade report belonging to a particular
Market member. This userfiltering feature makes
it possible to filter users by Market members. In
other words, it is possible to filter a group of user
within all users by Market member.

20.1.3. OUCH

It is an order transmission protocol that enables
faster transmission ef-erders and H—enables

20.1.3. OUCH

It is an order transmission protocol that allows
faster order transmission and thus high-
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high frequency trades. Only limit-erderentry;
amendmentand-canecelfunctions-can-be- used

frequency trades compared to other order
transmission _protocols. In__this order

in—this—order—transmission—protocol—H—is | transmission protocol, limit and quote order
mandatory-to-establish-at-least two-OUCH | entries, order _amendments and __order
login—so—that—orders—can—be—sent—to—al | cancellation functions can be used.
20.14.ITCH 20.14. ITCH

It is a protocol that provides faster data flow
than other data broadcasting protocols. It is used
to publish althe-trformation and trade data
the-erder-book of the contracts being traded
with a low delay. Fhere-is-ho-heed-tomake
) .
tWo SeB’a' ate—connections—with—the HCH
el_|a||mel_ alusel can e_enlneet betn-partitions

It is a protocol that provides faster data flow than
other data broadcasting protocols. It is used to
publish order and trade data of the contracts
being traded with a low delay.

Below changes have been made at the document with the Announcement, dated 15/09/2023 and

numbered 19885.

9.2.0pening Session
During order collection period,;

a) orders may be entered valid for opening,
normal and evening sessions,

b) price ef-orderscan-be-timproved; quantity of
orders can be inereased, and order validity can
be changed.

c) orders cannet be cancelled and/or inactivated.
¢) inactive orders can be activated and sent to the
system.

9.2.0pening Session
During order collection period,;

a) orders may be entered valid for opening,
normal and evening sessions,

b) price and quantity of orders can be amended,
and order validity can be changed.

c) orders can be cancelled and/or inactivated.

¢) inactive orders can be activated and sent to the
system.

31.0rder Amendment

1."z.ible 8: Amendment Allowed on Orders and

Time Priorit

Field Amendable/Not | Time
Amendable Priority
Cannot be

Account amended  for i

Number orders in order
book.

Position Amendable Yes

Pricex Amendable No

31.0rder Amendment

féble 8: Amendment Allowed on Orders and

Time Priority

Field Amendable/N | Time
ot Amendable | Priority
Cannot be

Account amended for i

Number orders in
order book.

Position Amendable Yes

Price Amendable No
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Can be Can be
Quantity=* | increased/decre | No/Yes Quantity increased/dec | No/Yes
ased reased
Order Order
Validity Amendable No Validity Amendable No
o Can be . Can be
}I_/?r::g'ty increased/decre | No/Yes }r/?,::glty increased/dec No/Yes
ased reased
Off-Hours Cannot be Off- Cannot be
amended*xx Hours amended*
Reference Amendable Yes Reference | Amendable Yes
*Price canonly improved in opening session. * In order to make changes in Off-hours flag from

**

trading workstation terminals, existing order is deleted
and an order with new order number is created
automatically. Off-hours information cannot be
changed by other protocols used in market access, if
desired, the order can be canceled and a new order can
be entered.

*** In order to make changes in Off-hours flag from
trading workstation terminals, existing order is
deleted and an order with new order number is
created automatically. Off-hours information cannot
be changed by other protocols used in market access,
if desired, the order can be canceled and a new order
can be entered.

APPENDIX-3: EXPLANATIONS ON TRADING
DAY SECTIONS AND VIOP'S TRADING AND
DAILY WORKFLOW HOURS

APPENDIX-3:
TRADING DAY SECTIONS AND

EXPLANATIONS ON
VIOP'S

TRADING AND DAILY WORKFLOW HOURS

TRADING EXPLANATIONS TRADING EXPLANATIONS

DAY DAY

SECTIONS SECTIONS
It is used for trading halt. It is used for trading halt.
Order entry, cancellation BIST_DUR | Order entry, cancellation and

BIST_DUR | and amendment are not DURMA amendment are not allowed.

DURMA allowed. Trade reporting is not allowed.
Trade reporting is not Opening session period that
allowed. orders are accepted into the
Opening session period that system in a certain time frame
orders are accepted into the without matching.
system in a certain time Various kinds of orders with
frame without matching. different types and validities
Various kinds of orders with can be sent. (see. Table-2)
different types and validities Trade reporting is not allowed.
can be sent. (see. Table-2) VIOP_ACS | Flexible contracts cannot be
Trade reporting is not _EMR_TP | created.

VIOP_ACS_ | allowed. Price and guantity of orders

EMR_TP Flexible contracts cannot be can _be amended, and order
created. validity can be changed.
Prices—eanbe-changed-to Orders can be cancelled and/or
better—(higher—of—buy inactivated.
orders—lower—for—sell Inactive  orders can be
order)-prices—Quantity-of activated and sent to the
orders—can—be—increased; system.
and order validity can be
changed.
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Orders cannet be cancelled
and/or inactivated.

Inactive orders can be
activated and send to the
state.

N, R, U columns of VIOP ACS EMR TP trading
day segment are changed as “1” at “Types of
Orders That Can Be Entered According to Trading
Dav Segments” table.

Below changes have been made at the document with the Announcement, dated 30/11/2023 and

numbered 21760.

45.6. Revenue Sharing

Revenue sharing is on instrument class/type/group
basis. Exchange fee collected from trades and
trade—reports executed at all contracts in the
related instrument class/type/group, not at only the
contracts for which the market maker is
responsible, are added into revenue sharing
calculation. In revenue sharing calculation,
exchange fee and trade value amounts of opening
session are included in the normal session’s
amounts.

45.6. Revenue Sharing

Revenue sharing is on instrument class/type/group
basis. Exchange fee collected from trades executed at
all contracts in the related instrument class/type/group,
not at only the contracts for which the market maker is
responsible, are added into revenue sharing
calculation. Exchange fee collected from trade
reports are excluded from revenue sharing. In
revenue sharing calculation, exchange fee and trade
value amounts of opening session are included in the
normal session’s amounts.

Below changes have been made at the document with the Announcement, dated 24/01/2024 and

numbered 23302.

19. Trade cancellation

iv. Minimum Loss Amount Generated As A
Result of Trade/Trades Which Is/Are Subject
To Cancellation: Minimum loss amount
calculated by comparing reference price and
prices of trade/trades subject to erroneous trade
cancellation shall be TRY 56,000 for
applications before 17:30 for full business day
normal session and before 12:00 for half day
normal session; TRY 200,000 for applications
made at 17:30 and thereafter during the normal
session, for half day normal session at 12:00
and thereafter during the half day normal
session; and TRY 56,000 for the applications
made during the evening session.

19. Trade cancellation

iv. Minimum Loss Amount Generated As A
Result of Trade/Trades Which Is/Are Subject To
Cancellation: Minimum loss amount calculated
by comparing reference price and prices of

trade/trades  subject to erroneous trade
cancellation shall be TRY 100,000 for

applications before 17:30 for full business day
normal session and before 12:00 for half day
normal session; TRY 400,000 for applications
made at 17:30 and thereafter during the normal
session, for half day normal session at 12:00 and
thereafter during the half day normal session; and
TRY 100,000 for the applications made during
the evening session.
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37. Determination of the daily and expiry
date settlement price by the committee

The daily settlement price will be determined
at the end of Normal Session by methods
indicated in related contract specifications.
hi " dail I . :
and-they-are-determined-by-Takasbankfor

option contracts.

The committee can determine a new price in
accordance with the methods envisaged in the
contract specifications. Market will convey
demand for changes to committee via e-mail.
Then, determined prices will be presented to be
voted. Each committee member holds one
vote. The price with the most votes will be
accepted as the price determined by the
committee. In the case of equality of votes, the
committee chairman’s vote will prevail. In the
direction of committee approval, settlement

prices of futures-contracts wil-be-changed-by
the Exchange personnel, and settlement

; I e | Kashank £ .
eontracts will be announced by the Exchange

in the System.

The expiry date settlement price of the
contracts traded on the Market may be
corrected by a committee decision as
envisaged in this Implementing Procedures
and Principles.

37. Determination of the daily and expiry date
settlement price by the committee

The daily settlement price will be determined at
the end of Normal Session by methods indicated
in related contract specifications.

The committee can determine a new price in
accordance with the methods envisaged in the
contract specifications. Market will convey
demand for changes to committee via e-mail.
Then, determined prices will be presented to be
voted. Each committee member holds one vote.
The price with the most votes will be accepted as
the price determined by the committee. In the case
of equality of votes, the committee chairman’s
vote will prevail. In the direction of committee
approval, settlement prices of contracts will be
announced by the Exchange in the System.

The expiry date settlement price of the contracts
traded on the Market may be corrected by a
committee decision as envisaged in this
Implementing Procedures and Principles.

45.7. The users allocated to Market Makers

Market Makers are provided with Market

Maker FixAPl or OUCH users, which are

allocated to send orders from only the market

maker accounts and to responsible contracts.
o d : : licti

the related regulations from these users,

I I licti X .
addition—the number of Market Maker users

allocated free of charge to market makers can
be reduced, or all Market Maker users can be

retrieved. When—contingent—use—is—being

45.7. The users allocated to Market Makers

Market Makers may be provided with free of
charge Market Maker FixAPI or OUCH users,
which are allocated to send orders from only the
market maker accounts and to responsible
contracts.  When_allocating the users, the
possibility to send orders for risk management
purposes from market maker accounts to the
contracts that the market maker is not
responsible is taken into_consideration. The
number of Market Maker users allocated free of
charge to market makers can be reduced, or all
Market Maker users can be retrieved.
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Management:

APPENDIX-6: PRE-TRADE RISK | APPENDIX-6: PRE-TRADE RISK
MANAGEMENT MANAGEMENT

2. RISK GROUP CHECKS (USER |2.RISK GROUP CHECKS (USER LIMITS)
LIMITS)
PTRM provides below risk group checks:

PTRM provides below risk group checks: e Pre-Order Risk Controls
e Pre-Order Risk Controls 0 Maximum Order Size
0 Maximum Order Size 0 Restricted Contracts
o Restricted Contracts o0 Price Tolerance Limit
o Price Tolerance Limit e Post-Order and At Trade Risk Controls
e Post-Order and At Trade Risk Controls o Order rate limitations
o0 Order rate limitations o Intraday position limits
o Intraday position limits 0 Duplicate order limit

o Duplicate order limit
Post-order _and at trade risk controls are
In addition to these functionalities all open | performed after orders and trades. If the
orders of a risk group or of a user of a risk | consumption_is equal to or _greater than the
group can be manually cancelled at once. Open | given limit, breach occurs. The order or trade
orders can also be automatically cancelled at | causing the limit to be exceeded is not blocked.
once when limits (Position Risk Limits, Order | Consumption _is_updated after the orders or
Rate Limits and Duplicate Order Limits) set by | trades are processed by PTRM. It is possible
the Market members in the PTRM application | for a breach to occur during the time elapsed
are breached or when the monitored user | until the transmission of orders or the
disconnects as described in detail under | realization _of trades is _reflected in
heading 2.3. consumption. After the breach occurs, actions
are _implemented in_accordance with the
predetermined rules of Exchange or Member.

In addition to these functionalities all open orders
of a risk group or of a user of a risk group can be
manually cancelled at once. Open orders can also
be automatically cancelled at once when limits
(Position Risk Limits, Order Rate Limits and
Duplicate Order Limits) set by the Market
members in the PTRM application are breached
or when the monitored user disconnects as
2.2.1 Position Risk Limits described in detail under heading 2.3.

When the risk limit set as zero, it means its
infinite. System will not make any control | 2.2.1 Position Risk Limits
when the limits are set as zero. WheRr—an

instrument-class-erinsturment-type-set-as
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When the risk limit set as zero, it means its
infinite. System will not make any control when
the limits are set as zero.

Below changes have been made at the document with the Announcement dated 28/05/2024 and

numbered 26589.

45. Market making program
45.1. General operating principles

Accounts used for market making activities
shall be opened at Takasbank and these
accounts to be used for market making
activities shall be notified in written to the
Exchange. Market making activities may be
performed through portfolio and/or customer
accounts.

The account used for market making activities
shall be only used for market making
transactions. Market maker may carry out
market making activities on one account or
open more than one account at Takasbank for
market making activities with notice to the
Exchange. Revenue sharing, fulfillment of
obligations and rights are assessed on the basis
of market making accounts of market
members.

45. Market making program
45.1. General operating principles

Accounts used for market making activities shall
be opened at Takasbank and these accounts to be
used for market making activities shall be notified
in written to the Exchange. Market making
activities may be performed through portfolio
and/or customer accounts.

The account used for market making activities
shall be only used for market making transactions.
Trade report transactions can be made with
the market maker account. Market maker may
carry out market making activities on one account
or open more than one account at Takasbank for
market making activities with notice to the
Exchange. Revenue sharing, fulfillment of
obligations and rights are assessed on the basis of
market making accounts of market members.

46. Cancellation of Market Making
Authorization

The market makers that are withdrawn
permanently from market making with
approval of the Exchange may be market
maker again upon their application. General
Manager is authorized to decide on this matter.

If market making authorization is cancelled as
a result of market maker application or
negative performance the exchange fee
discount obtained in the last three months due

to-market-making-activity must be returned.

46. Cancellation of Market Making
Authorization
The market makers that are withdrawn

permanently from market making with approval
of the Exchange may be market maker again upon
their application. General Manager is authorized
to decide on this matter.

If market making authorization is cancelled as a
result of market maker application or negative
performance the exchange fee discount obtained
in the last three months must be returned._If

market making authorization is cancelled as a

280/302




BORSA ISTANBUL A.S. DERIVATIVES MARKET PROCEDURE

The cancellation of the market maker
authorization does not affect the authorization
to trade in the Market.

result of the loss of market maker’s _minimum
requirements, the exchange fee discount and
revenue shared after the date of loss must be
returned.

The cancellation of the market maker
authorization does not affect the authorization to
trade in the Market.

APPENDIX-8: DERIVATIVES MARKET
MARKET MAKER COMMITMENT
LETTER

TO BORSA ISTANBUL A.S. GENERAL
MANAGEMENT
ISTANBUL

In the event we are admitted as a market maker
at Borsa Istanbul Derivatives Market, we
accept, declare and undertake that;

1. Any and all kinds of legislation issued
by the Capital Markets Board (the Board), the
Exchange and the Clearing House chosen by
the Exchange and all similar regulation,
provisions and the terms of this covenant shall
be applied to all the executed transactions, and
the Board and the Beard-efDirectors shall be
authorized to construe the mentioned
provisions and terms, in cases of uncertainty to
adopt decisions in consideration of the general
provisions, and to regulate and direct the
practice;

2. Within the framework of the relevant
legislation, the Exchange has any and all kinds
of regulative and changing authority regarding
the transactions to be executed at the
Exchange;

3. We have unlimited liability regarding
the obligations arising out of the Exchange
transactions executed by our representatives
that are assigned and notified to the Exchange
by our Company for executing transactions at
the Exchange. We shall fulfill all the
conditions requested by the Exchange. Our
company is responsible for conserving user
name and password used to access the system
by our representative, we shall be liable for any
kinds of legal and/or financial liabilities arising

APPENDIX-8: DERIVATIVES MARKET
MARKET MAKER COMMITMENT
LETTER

TO BORSA ISTANBUL A.S. GENERAL
MANAGEMENT
ISTANBUL

In the event we are admitted as a market maker at
Borsa Istanbul Derivatives Market, we accept,
declare and undertake that;

1. Any and all kinds of legislation issued by
the Capital Markets Board (the Board), Borsa
Istanbul A.S. (the Exchange) and the Clearing
House chosen by the Exchange and all similar
regulation, provisions and the terms of this
covenant shall be applied to all the executed
transactions, and the Board and the Exchange
shall be authorized to construe the mentioned
provisions and terms, in cases of uncertainty to
adopt decisions in consideration of the general
provisions, and to regulate and direct the practice;

2. Within the framework of the relevant
legislation, the Exchange has any and all kinds of
regulative and changing authority regarding the
transactions to be executed at the Exchange;

3. We have unlimited liability regarding the
obligations arising out of the Exchange
transactions executed by our representatives that
are assigned and notified to the Exchange by our
Company and through the allocated protocols
for_our Company for executing transactions at
the Exchange. We shall fulfill all the conditions
requested by the Exchange. Our company is
responsible for conserving user name and
password used to access the system by our
representative and the allocated protocols for
our Company, we shall be liable for any kinds of
legal and/or financial liabilities arising out of
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out of using market maker accounts by
unauthorized persons by the means of
obtaining our representative’s user name and
password by third parties with or without the
consent of our representatives;

4. Authorization of market making is
instituted by the Exchange based on contract,
instrument group, instrument type andfer
instrument class and/or contract month;

5. Market  making  activities are
implemented only on instrument group,
instrument type anefer instrument class and/or
contract months applied and approved by the
Board-of Directors; market making shall not
be implemented on unauthorized instrument
group, instrument type instrument class and
contract month;

6. The Exchange may consider the
performance of market makers based on
certain criteria and periods specified by the
Exchange. = Exchange may  withdraw
unilaterally the authority of the market maker
whose performance is inadequate. Besides, in
case any and all kinds of legislations issued by
the Board, the Exchange and the Clearing
House are not applied, Exchange may
withdraw unilaterally the authority of the
market maker;

7. In case we want to withdraw from
market maker covenant, we shall apply in a
written form to the Exchange. Market maker
obligations shall apply until the decision of the
Board-of Directors and terminated after the
approval of the Beard-of Directors;

8. Market maker account/s independent
from customer and other portfolio accounts
shall be used for market making activities;

9. The positions hold in the market maker
accounts shall not be transferred to other
accounts;

10.  We shall fulfill the obligations
specified by the Exchange for the contracts in
which we are authorized as market maker;

using market maker accounts by unauthorized
persons by the means of obtaining our
representative’s user name and password by third
parties with or without the consent of our
representatives;

4. Authorization of market making is
instituted by the Exchange based on contract,
instrument group, instrument type, instrument
class and/or contract month;

5. Market making activities are implemented
only on instrument group, instrument type,
instrument class and/or contract months applied
and will be approved by the Exchange; market
making shall not be implemented on unauthorized
instrument group, instrument type instrument
class and contract month;

6. The Exchange may consider the
performance of market makers based on certain
criteria and periods specified by the Exchange.
The Exchange may withdraw unilaterally the
authority of the market maker whose performance
is inadequate. Besides, in case any and all kinds
of legislations issued by the Board, the Exchange
and the Clearing House are not applied, Exchange
may withdraw unilaterally the authority of the
market maker;

7. In case we want to withdraw from market
maker covenant, we shall apply in a written form
to the Exchange. Market maker obligations shall
apply until the decision of the Exchange and
terminated after the approval of the Exchange;

8. Market maker account/s independent from
customer and other portfolio accounts shall be
used for market making activities;

9. The positions hold in the market maker
accounts shall not be transferred to other accounts
through Give-up functionality defined in the
Clearing House procedures without the
consent _of the Exchange or the Clearing
House;

10.  We shall fulfill the obligations specified
by the Exchange for the contracts in which we
will be authorized as market maker;
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11.  We are limited with the position limits
specified by the Exchange. The Exchange has
the authority to amend these position limits;

12.  We shall be attentive to fulfill the
performance criteria specified by the
Exchange. We shall obey the criteria and rules
to be specified by Beard-ef Directors;

13.  We shall deposit the sufficient margin
to the portfolio accounts on which market
making activities are implemented to fulfill
market maker obligations;

14.  The rights of market makers may be
withdrawn by Board-ef Birectors;
15. In case a default on the market maker

account/s, the regulations on the Membership
Covenant signed by our company shall be
valid;

16.  In case physical delivery instead of
cash settlement, the regulations implemented
to the other customer and portfolio accounts
shall be valid for market maker account/s;

17.  In cases not defined by the provisions
of this covenant, the provisions of the Relevant
Legislation and general provisions shall apply.
In case any amendments on the Relevant
Legislation, amended provisions shall be
applied,;

18.  In the event of any controversy, the
records of the Exchange and the Clearing
House shall be valid and constitute definite
evidence in accordance with related article of
the Civil Procedure Law.

Signing  Authorities,
Company Seal

Company Title and

11.  We are limited with the position limits
specified by the Exchange or_the Clearing
House. The Exchange or_the Clearing House
have the authority to amend these position limits;

12. We shall be attentive to fulfill the
performance criteria specified by the Exchange.
We shall obey the criteria and rules to be specified

by the Exchange;

13.  We shall deposit the sufficient margin to
the portfolio accounts on which market making
activities are implemented to fulfill market maker
obligations;

14.  The rights of market makers may be
withdrawn by the Exchange;

15. In case a default on the market maker
account/s, the regulations on the Membership
Covenant signed by our company shall be valid.
We will notify the Exchange in writing in the
event that our activities are suspended for any
reason, including __ bankruptcy  and/or
liguidation, our authorization certificates are
canceled and/or we become a party to a
transaction that causes the transformation into
another legal entity as a result of a takeover,
purchase or merger by another institution, or
the minimum conditions for market making
are lost, the Stock Exchange will determine
whether the market making will continue. If
the Exchange decides to terminate the market
making, the procedure for liquidating the
rights and obligations arising from market
making may also be determined, and in this
case, we will comply with the procedures and
principles determined by the Exchange;

16.  In case physical delivery instead of cash
settlement, the regulations implemented to the
other customer and portfolio accounts shall be
valid for market maker account/s;

17. In cases not defined by the provisions of
this covenant, the provisions of the Relevant
Legislation and general provisions shall apply. In
case any amendments on the Relevant
Legislation, amended provisions shall be applied,;

283/302




BORSA ISTANBUL A.S. DERIVATIVES MARKET PROCEDURE

18. In the event of any controversy, the
records of the Exchange and the Clearing House
shall be valid and constitute definite evidence in
accordance with related article of the Civil
Procedure Law.

RIGHTS OF MARKET MAKERS

Signing  Authorities, Company Title and
Company Seal
APPENDIX -11: NORMAL SESSION | APPENDIX -11: NORMAL SESSION

RIGHTS OF MARKET MAKERS

Fee discount is _not applied to trade reports
that are executed by market makers’ accounts.

Below changes have been made at the document with the Announcement dated 29/08/2024 and

numbered 28700
APPENDIX-1: CONTRACT | APPENDIX-1: CONTRACT
SPECIFICATIONS OF BORSA | SPECIFICATIONS OF BORSA

ISTANBUL DERIVATIVES MARKET

O. CNH/TRY Futures Contract

ISTANBUL DERIVATIVES MARKET

O. CNH/TRY Futures Contract

Expiry Day
(Final)Settl
ement Price

The CNH/TRY rate calculated
with  exchange rate  of
USD/CNY(HK) announced by
the Hong Kong Treasury
Markets Association and average
of USD/TRY selling and buying
rates announced by CBRT at
15:30 of the last trading day.

The Last Settlement Price shall
be rounded to the nearest tick.

If the final settlement price
cannot be calculated due to
public market holiday or any
other reason the Settlement Price
Committee will determine the

Expiry Day
(Final)Settle
ment Price*

The CNH/TRY rate calculated
with exchange rate of
USD/CNY (HK) announced by the
Hong Kong Treasury Markets
Association and average of
USD/TRY selling and buying rates
announced by CBRT at 15:30 of
the last trading day.

The Last Settlement Price shall be
rounded to the nearest tick.

If the final settlement price cannot
be calculated due to public market
holiday or any other reason the
Settlement Price Committee will
determine the final settlement
price on the expiry day.

*For _the contracts with an expiration date later
than December 31, 2024, the final settlement
price shall be Offshore Chinese Yuan/Turkish
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final settlement price on the
expiry day.

Lira rate calculated by taking the average of bid
and ask prices of US Dollar/Offshore Chinese
Yuan rate _announced by LSEG Data &
Analytics Workspace as CNH= on_ the last
trading day between 17:00:00-17:00:59 Istanbul
Time and the average of USD/TRY selling and
buying rates announced by CBRT at 15:30 of the
last trading day.

The Last Settlement Price shall be rounded to the
nearest price tick.

If the final settlement price cannot be calculated
due to public market holiday or any other reason
the Settlement Price Committee will determine
the final settlement price on the expiry day (last

trading day).

Below changes have been made at the document with the Announcement dated 04/10/2024 and

numbered 29550

APPENDIX-1: CONTRACT
SPECIFICATIONS OF BORSA ISTANBUL
DERIVATIVES MARKET

Single Stock Futures Contract

APPENDIX-1: CONTRACT
SPECIFICATIONS OF BORSA iSTANBUL
DERIVATIVES MARKET

Single Stock Futures Contract

Price On the order book, offers
Quotation are shown on the basis of 1
and underlying asset. In other
Minimum words, the offers in the
Price  Tick | Market are entered on the
(Standard basis of the price given on
Contracts) the basis of 1 unit of

underlying asset.

The price of a single stock
future contract is entered
into the system with two
digits after the comma.
0-0%. Quantity offers are
entered as 1 contract and its
multiples.

Price On the order book, offers
Quotation are shown on the basis of 1
and underlying asset. In other
Minimum words, the offers in the
Price Tick | Market are entered on the
(Standard basis of the price given on
Contracts) the basis of 1 unit of

underlying asset.

The price of a single stock
future contract is entered
into the system with two
digits after the comma.
The minimum price ticks
for price intervals are
shown in_the table.
Quantity offers are entered
as 1 contract and its
multiples.
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D. BIST 30 Futures Contract

Price
Quotation
and
Minimum
Price Tick

On the order book, prices
are shown on the basis of 1
unit of underlying asset. In
other words, the offers for
index futures in the Market
are entered on the basis of
the price given on the basis
of 1 unit of the underlying
asset.

Index value is entered into
the trading system with two
digits after the comma, and
the minimum price tick is

025 (for
example:1240:25;
1,240:50 etc.). Quantity

offers are entered as 1
contract and its multiples.

E. BIST Liquid Banks Futures Contract

Price
Quotation
and
Minimum
Price Tick

On the order book, prices are
shown on the basis of 1 unit
of underlying asset. In other
words, the offers for index
futures in the Market are
entered on the basis of the
price given on the basis of 1
unit of the underlying asset.

Index value is entered into
the trading system with two
digits after the comma, and

Minimu
Price Intervals m Price
(TRY) Tick
0,01 99,99 0,01
100,00 499,99 0,05
500,00 | 999,99 0,10
1.000,00 | 2.499,99 0,25
2.500,00 - 0,50

D. BIST 30 Futures Contract

Price
Quotation
and
Minimum
Price Tick

On the order book, prices are
shown on the basis of 1 unit
of underlying asset. In other
words, the offers for index
futures in the Market are
entered on the basis of the
price given on the basis of 1
unit of the underlying asset.

Index value is entered into
the trading system with two
digits after the comma, and
the minimum price tick is
1.00 (for
example:10,240.00,
10,240.00 etc.). Quantity
offers are entered as 1
contract and its multiples.

E. BIST Liquid Banks Futures Contract

Price
Quotation
and
Minimum
Price Tick

On the order book, prices are
shown on the basis of 1 unit
of underlying asset. In other
words, the offers for index
futures in the Market are
entered on the basis of the
price given on the basis of 1
unit of the underlying asset.

Index value is entered into
the trading system with two
digits after the comma, and
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the minimum price tick is
025 (for example: 1;:240.25;
124050 etc.). Quantity
offers are entered as 1
contract and its multiples.

the minimum price tick is
1.00 (for  example:
10,240.00, 10,241.00 etc.).
Quantity offers are entered
as 1 contract and its
multiples.

Contract

F. BIST Liquid 10 Ex Banks Futures

F. BIST Liquid 10 Ex Banks Futures

Contract

Price
Quotation
and
Minimum
Price Tick

On the order book, prices are
shown on the basis of 1 unit
of underlying asset. In other
words, the offers for index
futures in the Market are
entered on the basis of the
price given on the basis of 1
unit of the underlying asset.

Index value is entered into
the trading system with two
digits after the comma, and
the minimum price tick is
025 (for example: 1;:240.25;
124050 etc.). Quantity
offers are entered as 1
contract and its multiples.

Price

Quotation
and

Minimum
Price Tick

On the order book, prices are
shown on the basis of 1 unit
of underlying asset. In other
words, the offers for index
futures in the Market are
entered on the basis of the
price given on the basis of 1
unit of the underlying asset.

Index value is entered into
the trading system with two
digits after the comma, and
the minimum price tick is
1.00 (for  example:
10,240.00, 10,241.00 etc.).
Quantity offers are entered
as 1 contract and its
multiples.

G. BIST
Contract

Sustainability 25 Futures

G. BIST
Contract

Sustainability 25 Futures
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Price
Quotation
and
Minimum
Price Tick

On the order book, prices are
shown on the basis of 1 unit
of underlying asset. In other
words, the offers for index
futures in the Market are
entered on the basis of the
price given on the basis of 1
unit of the underlying asset.

Index value is entered into
the trading system with two
digits after the comma, and
the minimum price tick is
025 (for example: 5;640-25;
564050 etc.). Quantity
offers are entered as 1
contract and its multiples.

J. Physically Delivered USD/TRY
Futures Contracts

Price
Quotation
and
Minimum
Price Tick

Prices shall be quoted in
terms of Turkish Lira per
USD significant to four
decimals (Ex:—8:0434;
8.-0435:-8:0436 etc.). The
minimum price tick is
6-0001 TL. The minimum
price tick corresponds to a
value of -1 TL (6-:6006% *
1,000) for a contract.

' K. USD/TRY Futures Contract

Price
Quotation
and
Minimum
Price Tick

On the order book, prices are
shown on the basis of 1 unit
of underlying asset. In other
words, the offers for index
futures in the Market are
entered on the basis of the
price given on the basis of 1
unit of the underlying asset.

Index value is entered into
the trading system with two
digits after the comma, and
the minimum price tick is
1.00 (for  example:
10,240.00, 10,241.00 etc.).
Quantity offers are entered
as 1 contract and its
multiples.

J. Physically Delivered USD/TRY
Futures Contracts

Price

Quotation
and

Minimum
Price Tick

Prices shall be quoted in
terms of Turkish Lira per
USD significant to four
decimals (Ex: 34.0430;
34.0440; 34.0450 etc.).
The minimum price tick is
0.0010 TL. The minimum
price tick corresponds to a
value of 1 TL (0.0010 *
1,000) for a contract.

Price
Quotation
and
Minimum
Price Tick

Prices shall be quoted in
terms of Turkish Lira per
USD significant to four
decimals (Ex: 22390;
2239122392 etc.). The
minimum price  tick
corresponds to a value of
6-2 TL (6-606% * 1,000) for
a contract.

' K. USD/TRY Futures Contract

Price
Quotation and

Minimum
Price Tick

Prices shall be quoted in
terms of Turkish Lira
per USD significant to
four decimals (Ex:
34.0430; 34.0440;
34.0450 etc.). The
minimum  price tick
corresponds to a value
of 1 TL (0.0010 * 1,000)
for a contract.
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L. EUR/TRY Futures Contract

L. EUR/TRY Futures Contract

Price
Quotation and
Minimum
Price Tick

Prices shall be quoted in
terms of Turkish Lira per
Euro significant to four
decimals (28320
2:8321:2.8322 etc.). The
minimum  price  tick
corresponds to a value of
61 TL (6-006% * 1,000)
for a contract.

Price

Quotation
and

Minimum
Price Tick

Prices shall be quoted in
terms of Turkish Lira per
Euro significant to four

decimals (32.8320;
32.8330; 32.8340 etc.).

The minimum price tick
corresponds to a value of 1
TL (0.0010 * 1,000) for a
contract.

Q. Gold Futures Contract

Q. Gold Futures Contract

Price
Quotation and
Minimum
Price Tick

Value of 1 gram gold
shall be quoted in terms
of Turkish Lira
significant to two
decimals. The minimum
price tick is TRY 661

Price

Quotation
and

Minimum
Price Tick

Value of 1 gram gold shall
be quoted in terms of
Turkish Lira significant to
two decimals. The
minimum price tick is TRY
0.10

R. USD/Ounce Gold Futures Contract

R. USD/Ounce Gold Futures Contract

Price
Quotation and
Minimum
Price Tick

Value of 1 ounce gold
shall be quoted in terms
of US Dollars significant
to two decimals.
(Example:1;450-05—oF
1:4506-108) The minimum
price tick is 8-05. Value
of one tick corresponds to

Price

Quotation and
Minimum
Price Tick

Value of 1 ounce gold
shall be quoted in terms
of US Dollars significant
to two decimals.
(Example:2,450.10  or
2,450.20) The minimum
price tick is 0.10. Value
of one tick corresponds to

1,058:10). The minimum
price tick is 6:65. Value
of one tick corresponds to
6-05 US Dollars.

0:05 US Dollars. 0.10 US Dollars.

T. USD/Ounce Platinum Futures T. USD/Ounce Platinum Futures

Contract Contract
Price Value of 1 ounce platin Price Value of 1 ounce platin
Quotation shall be quoted in terms Quotation shall be quoted in terms
and of US Dollars significant and of US Dollars significant
Minimum to two decimals Minimum to two decimals
Price Tick (Example: 165805 or Price Tick (Example: 1,058.10 or

1,058.20). The minimum
price tick is 0.10. Value
of one tick corresponds to
0.10 US Dollars.

U. USD/Ounce Palladium Futures

Contract

Contract

U. USD/Ounce Palladium Futures
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Price Value of 1 ounce platin shall
Quotation | be quoted in terms of US
and Dollars significant to two
Minimum | decimals (Example: 2,796-65
Price Tick | or 2796:20). The minimum

price tick is 8:05. Value of one
tick corresponds to 805 US
Dollars.

Price Value of 1 ounce platin shall
Quotation | be quoted in terms of US
and Dollars significant to two
Minimum | decimals (Example:
Price Tick | 1,090.10 or 1,090.20). The

minimum price tick is 0.10.

Value of one tick
corresponds to 0.10 US
Dollars.

Below changes have been made at the document with the Announcement dated 19/11/2024 and

numbered 30572

7. Contracts that are Traded at Evening Session

Index futures (BIST 30, BIST Liquid Banks,
BIST Liquid 10 Ex Banks and BIST
Sustainability 25), USD/Ounce Gold futures,
USD/Ounce Silver, USD/Ounce Platinum
futures and USD/Ounce Palladium futures are
traded at Evening Session.

7. Contracts that are Traded at Evening Session

Index futures (BIST 30, BIST Liquid Banks,
BIST Liquid 10 Ex Banks and BIST
Sustainability 25), USD/Ounce Gold futures,
USD/Ounce Silver, USD/Ounce Platinum
futures, USD/Ounce Palladium and
USD/Tonne Copper futures are traded at
Evening Session.

30. Minimum Maximum Order Quantities

30. Minimum Maximum Order Quantities

Table 7: Minimum and Maximum Order
Quantities
Contract Minimum | Maximum
Order Order
Quantity Quantity
USD/Tonne 1 500
Copper Contracts

33. Order Cancellation

Order cancellations on all contracts based on
currency, gold, silver, platinum and-palladium
are exempted from Voluntary Order
Cancellation Fee.

33. Order Cancellation

Order cancellations on all contracts based on
currency, gold, silver, platinum, palladium and
copper are exempted from Voluntary Order
Cancellation Fee.

45. Market Making Program
45.1.General operating principles

Group B Contracts
a) Base-Load Electricity Futures,
b) RUB/TRY Futures,
c) CNH/TRY Futures,

45. Market Making Program
45.1.General operating principles

Group B Contracts
a) Base-Load Electricity Futures,
b) RUB/TRY Futures,
c) CNH/TRY Futures,

290/302




BORSA ISTANBUL A.S. DERIVATIVES MARKET PROCEDURE

¢) BIST Liquid Banks Index, BIST Liquid 10
Ex Banks Index and BIST Sustainability 25
Index Futures (Normal Session/Evening
Session),

d) USD/Ounce Platinum and USD/Ounce
Palladium futures (Normal Session/Evening
Session),

e) Physically Delivered Government Bond
Futures,

$ Single Stock Options,

¢ BIST30 Index Options,

&) USD/TRY Options.

¢) BIST Liquid Banks Index, BIST Liquid 10
Ex Banks Index and BIST Sustainability 25
Index Futures (Normal  Session/Evening
Session),

d) USD/Ounce Platinum and USD/Ounce
Palladium futures (Normal Session/Evening
Session),

e)  Physically Delivered Government Bond
Futures,

f USD/Tonne Copper Futures (Normal
Session/Evening Session),

a) Single Stock Options,

g) BIST30 Index Options,

h) USD/TRY Options.

APPENDIX-1: CONTRACT
SPECIFICATIONS OF BORSA
ISTANBUL DERIVATIVES MARKET

APPENDIX-1: CONTRACT
SPECIFICATIONS OF BORSA iSTANBUL
DERIVATIVES MARKET

V. USD/Tonne Copper Futures Contract
Underlying Copper

Asset

Contract 0.1 tonne

Size

Price Value of 1 tonne copper shall be
Quotation guoted in_terms of US Dollars
and significant _to  two __ decimals

Minimum (Example: 10,058.50; 10,059.00).
Price Tick The minimum price tick is 0.50.
Value of one tick corresponds to
0.05 US Dollars.

Contract February, April, June, August,
Months October and December (Contracts
with three different months nearest
to the current month shall be traded
concurrently).

Settlement Cash settlement.

Method

Daily The daily settlement price used for

Settlement updating accounts following the end

Price of the session is calculated as follows
and rounded to the nearest price

a) The weighted average
price _of all the trades
performed within the last
10 minutes of the Normal
Session,

b) If less than 10 trades
were executed in the last 10
minutes of the session, the
weighted average price of
the last 10 trades
performed  during _ the
session,

c) If less than 10 trades
were performed during the
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session, the  weighted
average price of all the
trades performed during
the session,
d) If no trades were
performed  during _the
session, _the settlement
price of the previous day,
will be determined as the daily

settlement price.

If the daily settlement price cannot
be calculated in accordance with the
above methods by the end of the
session, or it is decided that the
prices calculated do not reflect the
market  correctly, the daily
settlement price may be determined
by using one or more of the
following methods.

a) The average of the best
buy and sell guotations at
the end of the session,

b) Theoretical prices are
calculated considering spot
price _of the underlying
asset or the daily settlement
price _for other contract
months of the contract.

Trade reports will not be taken into
consideration __in___the  above
calculations. The Settlement Price
Committee’s right to change the
daily settlement price is under
reserve.

Expiry Day

The final settlement price on the last

(Final)

Settlement
Price

trading day is LME Official
Settlement Price for Copper which
is_announced by London Metal
Exchange as Tonne/USD for Grade

A Copper.

If the prices are not released due to
official holidays or another reason,
absence of enough data, the last
LME Official Settlement Price is
used as the final settlement price. It
is decided that the prices calculated
do not reflect the market correctly
on the last trading day, the final
settlement price is determined by
the Settlement Price Committee.

The final settlement price found by
the above methods is rounded to the

nearest price tick.

292/302




BORSA ISTANBUL A.S. DERIVATIVES MARKET PROCEDURE

Last Last business day of the contract

Trading Day | month. In case domestic_markets
are closed for half day due to an
official holiday, last trading day
shall be the preceding business day.

Expiry Day | Last business day of the contract
month. In case domestic_markets
are closed for half day due to an
official holiday, expiry day shall be
the preceding business day.

Settlement T+1 (first day following the expiry

Period date) Losses are deducted from the
accounts starting from theend of T
day, while profits are added to the
accounts by T day.

Base Price | Base price is the price determined

and __ Daily | by the Settlement Price Committee

Price Limit | on the day the relevant contract is
introduced for trading, and used in
calculating the daily price limits.
For the other days, base price is the
settlement price of the previous
day. Base price for evening session
contracts is_the settlement price
calculated at the end of normal
session.
Daily price limit is equal to £10%
of the base price determined for
each contract. If the upper or
lower limit_calculated does not
correspond to a price tick, the
upper _limit will be rounded to the
lower price tick; and the lower
limit, to the upper price tick.

Trading Trading Hours are in Appendix-3.

Hours

Collateral It _is _stated according to Clearing

and Requlation.

Margining

Rules

Exchange The calculations related to this

Rate of | contract for converting the values in

Dollar US Dollars to Turkish Lira are

based on US Dollar buying rate
announced by CBRT at 3:30 pm. If
deemed necessary or in_case US
Dollar _rate is not announced by
CBRT, the exchange rate of Dollar
may be updated using the exchange
rates in the spot market.

(Table numbers have been amended

in

succession.)
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APPENDIX-2: MARKET DEFINITION

EK-2: MARKET DEFINITION LIST

LIST SUB-MARKET MARKET UNDERL
SUB-MARKET MARKET UNDER CODE/NAME SEGMENT YING
CODE/NAME SEGMENT LYING CODE/NAME
CODE/NAME 180/VIOP Metal | MTF/Metal XCUUSD
180/VIOP Metal | MTF/Metal - Derivatives Futures-USD
Derivatives Futures-USD Market
Market
APPENDIX-4: RULES FOR TRADE | APPENDIX-4: RULES FOR TRADE
REPORTING APPROVAL REPORTING APPROVAL
Trade Reporting Approval for Other Contracts
Contract Minimum | Maximu | Approval
Order m Order | Rule for
Quantity Quantity | Trade
Reporting
USD/Tonn | 500 1.000 The price
e Copper at  which
Contracts trade
reporting
occurs
must  be
within the
price limits
of the
respective
contract.
APPENDIX-10: NORMAL SESSION | APPENDIX-10: NORMAL SESSION
OBLIGATIONS OF MARKET MAKERS OBLIGATIONS OF MARKET MAKERS
Co Contr Spread Requirements Mark
ntr = acts et
act for Prese
s | which nce
the
Mark
et
Make
r is
Respo
nsible
For a
Time to Mi calcu
Expiry(Days) ni lation
<30|<8|<9 |29 lmu perio
For Und |—| 0|0 |0 |m d
contr &2l Or 70%
ng de of the
Q| act
5 ith ~ Asse Maximum Spread | ~ total
= v t Qu amou
two
L ae ant nt_of
= closes ot
g ! XC = ﬁn
2l axpi XL
expir OUs | 100 10| 10 | 10 10 g
¥ D 0100 whic
date. = —=
_ h_the
mark
et
was
open.
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APPENDIX-11: NORMAL SESSION RIGHTS
OF MARKET MAKERS

APPENDIX-11: NORMAL SESSION RIGHTS
OF MARKET MAKERS

Co Un M M Exe Re ' Tra Ma Con
ntr  derl M M mpt | ve | de rke nect
acts yin  Por Act ion nu Val t ion
g tfoli | iviti = of e ue Pre Ince
Ass 0 es Vol Sh | Coe sen ntiv
et Acc thr unt are ffici ce es
oun oug ary Ra ent Ra
t- h Or  tio tio
Exc Cus der s Co
han tom Ca effi
ge er ncel cie
Fee  Acc lati nt
Dis oun on
cou ts - Fee
nt Exc (Fo
han ' r
ge M
Fee M
Dis | Acc
cou | oun
nt ts)
1
free
" Mar
= ket
= XC Mak
w0 W ves 2 oe0 & er
g sb = = = = Eix
= API
or
ouU
CH.
APPENDIX-12: EVENING SESSION | APPENDIX-12: EVENING SESSION
OBLIGATIONS OF MARKET MAKERS OBLIGATIONS OF MARKET MAKERS
Con  Cont Spread Requirements Mar
trac @ racts ket
ts  for Pres
whic ence
h the
Mar
ket
Mak
er is
Resp
onsi
ble
For Fora
cont _ cal_cu
oy Min | latio
3 @ imu| n
5 with — =
sl o |Ynd _ m | perio
L close e_LIy T_|me to Ord| d,
8 st in Expiry(Days) er | 70%
3 oo | A ua | of
Ty et ntit | the
date. y | total
amo
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<3|<6|<9|29 unt
0o]ol]o]o of
Maximum time
Spread duri

XC ng
U | T 200| 2| 2| 10 | whic
SD | = e h the
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was
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APPENDIX-13: EVENING SESSION RIGHTS
OF MARKET MAKERS

APPENDIX-13: EVENING SESSION RIGHTS
OF MARKET MAKERS

C Und M MM Exe Rev Tr Ma Con
o erlyi M Acti mp enu ad rke necti

nt ng Po vitie tio e e t on
ra Asse rtf s nof Sha Va Pre Ince
ct 't oli | thro Vol re lue sen | ntiv
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Ac Cus ary ios @ eff Rat

co tom Or ici o
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an  Exc | ion
ge  han | Fee
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ts)
1
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=z XC 10 Mak
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Below changes have been made at the document with the Announcement dated 29/11/2024 and

numbered 30879

45.5 Market maker performance assessment

It is examined whether market makers meet
their obligations for the period of previous 6

45.5 Market maker performance assessment

It is examined whether market makers meet their
obligations for the period of previous 6 months
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months as of the end of June and December. As
a result of the performance assessment, a
written warning may be made to market makers
who do not meet the monthly performance
criteria at-least-three—menths or in order to
continue to market making activity the period
can be granted or the rights of the market
makers who fail to fulfill their obligations atthe
period-of-two-menths may be forfeited. Also,
there will not be performance assessment for
the market makers that started their activity
between the evaluation periods. If necessary,
Exchange may evaluate the market makers’
performance for periods shorter than six
months.

as of the end of June and December. The market
maker who meet the performance at least for
three_months in_six-month period will be
succeed. As a result of the performance
assessment, a written warning may be made to
market makers who do not meet the monthly
performance criteria or in order to continue to
market making activity the period can be granted
or the rights of the market makers who fail to
fulfill their obligations may be forfeited. Also,
there will not be performance assessment for the
market makers that started their activity between
the evaluation periods. If necessary, Exchange
may evaluate the market makers’ performance
for periods shorter than six months.

APPENDIX -10: NORMAL SESSION
OBLIGATIONS OF MARKET MAKERS

(S.pread requirements are updated)

APPENDIX -10: NORMAL SESSION
OBLIGATIONS OF MARKET MAKERS

(.S.pread requirements are updated)

GROUP 3 Single
Stock Futures
Best Bid Price TRY

Time to Expiry (Days)
<15 [ <30 [ <45 ] >45
Maximum Spread

>1000 480 (6,00]9,00] 10,00
Index Futures Time to Expiry(Days)
Best Bid Price | <30 [ <60 [ <90 | >90

TRY Maximum Spread

<1.000 3;50 | 4,00 | 4,50 5,00
<1.250 4,00 | 4,50 |500| 5,56
<1.500 4,50 | 5,00 |5558| 6,00
<1.750 5,00 | 5550 |6,00| 650
<2.000 550 | 6,00 | 6,50 7,00
<2.500 6,00 | 6,50 |7,00| 560
<3.000 6,50 | 7,00 | £58| 8,00
<3.500 7,00 | 56 18,00 9,00
<4.000 450 | 8,00 19,00] 10,00
Time to Expiry (Days)

Contracts <30 | <60 | <90 | >90

Maximum Spread

XAUTRY 0,80 | 1,20 | 1,60 | 2060

XAUUSD 1 1,20 | 140 1,60

XAGUSD 0,040 | 6,650 | 6,060 | 6870

GROUP 3 Single Time to Expiry (Days)

Stock Futures | <15[<30| <45 [ >45
Best Bid
PriceTRY Maximum Spread
>1000 5,00 (6,00 9,00 | 10,00
Index Futures Time to Expiry(Days)
Best Bid <30 | <60 [<90| >90
Price TRY Maximum Spread
<1.000 400 | 4,00 [5,00 5,00
<1.250 4,00 | 500 |5,00 6,00
<1.500 500 | 5,00 |6,00 6,00
<1.750 5,00 | 6,00 [6,00 7,00
<2.000 6,00 | 6,00 |7,00 7,00
<2.500 6,00 | 7,00 [7,00 8,00
<3.000 7,00 | 7,00 |8,00 8,00
<3.500 7,00 | 8,00 |8,00 9,00
<4.000 8,00 | 8,00 |9,00| 10,00
Time to Expiry (Days)
Contracts | <30 | <60 | <90 | >90
Maximum Spread

XAUTRY | 2,40 | 3,60 | 480 6,00

XAUUSD | 130 | 150 | 1,70 2,00
XAGUSD | 0,050 | 0,060 | 0,070 0,080
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Time to Expiry (Days)
Time to Expiry (Days) Contracts | <30 | <60 | <90 | >90
Contracts | <30 | <60 | <90 >9( Maximum Spread
Maximum Spread RUBTRY | 0,00150 | 0,00200 | 0,00300 | 0,00400
RUBTRY | 6,0010 | 6;0015 | 6,0020 | 06,0030 CNHTR
CNHTRY | 60100 | 601425 | 6;0475 | 68250 Y 0,0150 | 0,0200 | 0,0250 | 0,0350
Time to Expiry Time to Exp.iry
Closest Expiry Longest Expiry Clogest Explry
Best Bid Price- TRY - Best Bid Price- TRY
0,0 (:)lo 3,0 N 0,0(1,0(3,0 0,00 06 3;0 %’Q é—f‘ S—f‘
Single | 0- [~ | 1- g | 0-|0-]1-|>50 - |- 56 1—5 E % >50,00
Stock | 0,9 3 5,0 09 09(30(50| o 0,99 | 3, 0 m‘ %‘ &‘
Options | 9 06 0 91010 00 — |1
Maximum Spread Maximum Spread
02[0,05|6[04[07[07] g, Single |0,25 gé 065 169 %55 %1 5,00
513/ 0168|505 | Stock =L =_|_=
Options Time to Expiry
Longest Expiry
The Closest Expiry Time to Expiry 1 Best Bid Price- TR'Y
0-30 days 30-60 days 0.00 0(’) 3,015,0115,]25,
Best Bid Price- TRY PR R B S I G 0 g O R
20 0,993, 20|52 )50, =
0020, %% |oo0]|0[% 00| O [ 90|00 00
00 00 -
0 00| " gﬁ 0101 |s10 Maximum Spread
o lea 110 [ 07 1.0 | ool 10 [0;00 0,107|17|30|47
19,159, | 55| 00 | 19,59 0451201 5 |5 |0 |5 | &00
99 | 99 99 | ,9
0 0
9
Maximum Spread The Closest Expiry Time to Expiry
50|16, | 12 | 14. | 10, 15’ 16. | 17.0 0-30 days
0 |00 00|00 100 00| 0 Best Bid Price- TRY
Index | The Second Closest Expiry Time to 1
Option Maturity 0
60-90 days >90 days 0 s
Best Bid Price- TRY 0, : 50 |
20 00|20,0| 80 [2[230: 54|90
60 60 Index 00 |0 00 0
0,020, -~ 0,0/,0| A ion | - | 0- | T (0o | T | 21000
) "1 00 ) ) 00 Optlon - - - -
0 (00| 52| 00|, 191999 99, 2| ag0,| 2 | 10| 2
- oo - |- 9 9 T = 199 |
10 | 77 10 | 0,00 99 14] 99 00,
19, | 59, 00 | 19, [59 ' 9 9 2 |00
0,0 0,0 32 00
99 | 99 99 | ,9
0 0 1
9 9
Maximum Spread 9
10, | 18, | 20. | 22. | 20. 28 22 230 Maximum Spread
00|00 |60 |00 |00 ,O 00| O
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3

5,120 20,|2{350 |40, | 45, | o

00| 0 |00 |45/ 0 |0QO0|00 | ==
* Market makers authorized in Single Stock Futures 0
and Options will be able to update their choice of 0
instrument class/type and these update requests shall 30-60 days
be submitted to VIOP 10 days prior to the beginning Best Bid Price- TRY
of the month in which they will be responsible for 1
market making. Market makers may be responsbile 0
for contracts which will be non-standart after the 0
corporate action. Contracts, that were created as - 75
flexible contracts but then it needs to be created by 0, 60, é 250, 0 0,0
the system as usual due to having standart expiration 0020,0 000! 00 0.0 0
date and/or strike price, can be determined as - 0- T T 9| T | 21000
responsible contracts for market makers even if the 191599 99, | 2| 499 74\ 5| 00
contract codes are different. 919 19912799 |22 0.
The strike prices that the market makers are 9 ol = 12 00
responsible for are reported the Market members on N —
the corresponding day of the morning. 5
** The market maker arae liable to fulfill the spread 9
requirement by entering bilateral (buy-sell) orders Maximum Spread
for the contracts. If there is only sell order (within 3
the scope of obligations of market makers), the 10 5
responsibility shall be deemed to be fulfilled in case 0 15,025, |=]50,0 | 55, | 60, 65.00
the difference between sell order and the maks. ,O 0 |00 6 0 (00|00 |——
spread corresponding to this sell order is smaller 0

than the price tick of the contract.

*** Market presence is evaluated on the basis of the The Second Closest Expiry Time to

best bid and ask day limit orders sent by the market Maturity
maker from the relevant market maker account. 60-90 days
**** The maturity period of underlying is updated Best Bid Price- TRY
on a montly basis. 1
0
0
75
0, : 50 | ==
00|200| 65 |5 | 50" | 00| 5
-lo- |7 |F] = |o-| = |>1000
159199, |2 |a09, | 12 110 |
o |94 % ||
2 = |00
9
9
Maximum Spread
4
1911603012600 70, | 75. | 40 0o
’ 0 |00|A] O (00|0Q|——
0 o| = |[=
0

>90 days

Best Bid Price- TRY
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1

0

0

75

0, 1 @ —
0| 200| 2 |§/288| 35|82
-1 0- 7|7 =7 |0-| T |>1000
1507 09, |2 |49, | | 0| 2
9 99 141 99 | 757 | 00,

9 = 100

9

9

Maximum Spread

)
2120035, 2| 700 |80 | 85. | g 4
0 0

0

* Market makers authorized in Single Stock Futures
and Options will be able to update their choice of
instrument class/type and these update requests shall
be submitted to VIOP 10 days prior to the beginning
of the month in which they will be responsible for
market making. Market makers may be responsible
for contracts which will be non-standard after the
corporate action. Contracts, that were created as
flexible contracts but then it needs to be created by
the system as usual due to having standard expiration
date and/or strike price, can be determined as
responsible contracts for market makers even if the
contract codes are different.

The strike prices that the market makers are
responsible for are reported the Market members on
the corresponding day of the morning.

** The market makers are liable to fulfill the spread
requirement by entering bilateral (buy-sell) orders for
the contracts. The best bid price used in_the
determination of spread obligations is the best bid
price sent by the market maker member with its
market maker account in the contract for which it
is responsible. If there is only sell order (within the
scope of obligations of market makers), the
responsibility shall be deemed to be fulfilled in case
the difference between sell order and the max. spread
corresponding to this sell order is smaller than the
price tick of the contract.

*** Market presence is evaluated on the basis of the
best bid and ask day limit orders sent by the market
maker from the relevant market maker account.
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**** The maturity period of underlying is updated on
a monthly basis.

APPENDIX-12:  EVENING  SESSION
OBLIGATIONS OF MARKET MAKERS

(S.pread requirements are updated)

APPENDIX-12: EVENING SESSION
OBLIGATIONS OF MARKET MAKERS

(.S'pread requirements are updated)

Time to Expiry (Days) Time to Expiry (Days)
Contracts | <30 | <60 | <90 | >90 Contracts | <30 | <60 | <90 | >90
Maximum Spread Maximum Spread
XAUUSD | 2 240 | 280 | 320 XAUUSD | 260 | 300 | 340 | 4,00
XAGUSD | 6,080 | 6,100 | 6120 | 6;140 XAGUSD | 0,100 | 0,120 | 0,140 | 0,160

* The market makers are liable to fulfill the spread
requirement by entering bilateral (buy-sell) orders
for the contracts. If there is only sell order (within
the scope of obligations of market makers), the
responsibility shall be deemed to be fulfilled in case
the difference between sell order and the max spread
corresponding to this sell order is smaller than the
price tick of the contract.

** Market presence is evaluated on the basis of the
best bid and ask “day” “limit” orders sent by the
market maker from the relevant market maker
account.

* The market makers are liable to fulfill the spread
requirement by entering bilateral (buy-sell) orders for
the contracts. The best bid price used in the
determination of spread obligations is the best bid
price sent by the market maker member with its
market maker account in the contract for which it
is responsible. If there is only sell order (within the
scope of obligations of market makers), the
responsibility shall be deemed to be fulfilled in case
the difference between sell order and the max spread
corresponding to this sell order is smaller than the
price tick of the contract.

** Market presence is evaluated on the basis of the
best bid and ask “day” “limit” orders sent by the
market maker from the relevant market maker
account.

Below changes have been made at the document with the Announcement dated 25/12/2024 and

numbered 31535

Z.1 Month TLREF Futures Contract

Z.1 Month TLREF Futures Contract

Base

Price | Base price is the price
and  Daily | determined by the
Price Limit | Settlement Price

Committee on the day the
relevant contract is

introduced for trading, and
used in calculating the daily
price limits. For the other
days, base price is the
settlement price of the
previous day.

Base

Price | Base price is the price
and  Daily | determined by the
Price Limit | Settlement Price

Committee on the day the
relevant  contract  is
introduced for trading,

and used in calculating the
daily price limits. For the
other days, base price is
the settlement price of the
previous day.

301/302




BORSA ISTANBUL A.S. DERIVATIVES MARKET PROCEDURE

Daily price limit is equal to
+50% of the base price
determined for  each
contract. If the upper or
lower limit calculated does
not correspond to a price
tick, the upper limit will be
rounded to the lower price
tick; and the lower limit, to
the upper price tick.

Daily price limit is equal
to £20% of the base price
determined for  each
contract. If the upper or
lower limit calculated
does not correspond to a
price tick, the upper limit
will be rounded to the
lower price tick; and the
lower limit, to the upper
price tick.

19. Trade cancellation

iv. Minimum Loss Amount Generated As A
Result of Trade/Trades Which Is/Are Subject
To Cancellation: Minimum loss amount
calculated by comparing reference price and
prices of trade/trades subject to erroneous trade
cancellation shall be TRY 266,000 for
applications before 17:30 for full business day
normal session and before 12:00 for half day
normal session; TRY 408,000 for applications
made at 17:30 and thereafter during the normal
session, for half day normal session at 12:00
and thereafter during the half day normal
session; and TRY 206,000 for the applications
made during the evening session.

19. Trade cancellation

iv. Minimum Loss Amount Generated As A
Result of Trade/Trades Which Is/Are Subject To
Cancellation: Minimum loss amount calculated
by comparing reference price and prices of
trade/trades subject to erroneous trade
cancellation shall be TRY 150,000 for
applications before 17:30 for full business day
normal session and before 12:00 for half day
normal session; TRY 600,000 for applications
made at 17:30 and thereafter during the normal
session, for half day normal session at 12:00 and
thereafter during the half day normal session;
and TRY 150,000 for the applications made
during the evening session.

APPENDIX-17: EXPLANATIONS AND
EXAMPLES REGARDING

INTERMONTH STRATEGY ORDERS

Price
Limit
Market Underlyin Strategy  Consta
Segment g asset Code nt (k)
Index
Futures-  XU030D 080 75.00
TRY
Currency
Futures- USDTRY F\FI\LjIgDI\-/Il-lR 0620
TRY
s
XAUUSD  SDM2- 550
Futures- M1
usD

APPENDIX-17:

EXPLANATIONS AND
EXAMPLES REGARDING INTERMONTH
STRATEGY ORDERS
Price
Limit
Market  Underlyin  Strategy Consta
Segment g asset Code nt (k)
Index
Futures-  XUO30D  (~79% 100,00
TRY
Currenc F USDT
y USDTRY = RYM2-  0.40
Futures- M1 —
TRY
Precious
Metals g
XAUUSD USDM2- 10.00
Futures- M1 —
USD
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