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The development status of international futures market

1. Global Exchange-traded derivatives turnover continues to expand

（4） Mainland China fourth in derivatives turnover and first in commodity derivatives turnover
Ø Exchange-traded derivatives turnover in the first half of 2021 ranked by country/region, the top five in order 

are the United States, India, Brazil, mainland China, South Korea；
Ø Exchange-traded commodity derivatives turnover in the first half of 2021 in the order of mainland China, the 

United States, English, Russia, India.
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The development status of international futures market

Table 4 Ranking of Exchange-traded Derivatives Turnover by Country/Region in H1 2021

2021H1
Rank

2020H1
Rank

Country/Region
Turnover

（Billion lots）
YoY

Market 
Shares

1 1 USA 7.55 15.40% 26.13%

2 2 India 7.48 76.56% 25.87%

3 3 Brazil 4.16 52.23% 14.40%

4 4 China Mainland 3.72 47.39% 12.86%

5 6 Korea 1.22 12.32% 4.21%
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Table 5 Ranking of Exchange-traded Commodity Derivatives Turnover by Country/Region in H1 2021

2021H1R
ank

2020H1R
ank

Country/Region
Turnover

（Billion lots）
YoY Market Shares

1 1 China Mainland 3.66 47.91% 69.64%

2 2 USA 0.68 -15.21% 12.85%

3 3 UK 0.36 -13.43% 6.84%

4 4 Russia 0.33 -36.85% 6.37%

5 5 India 0.10 -28.07% 1.90%
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Comparison of the turnover of Chinese and U.S. futures markets：

Ø The turnover of Exchange-traded commodity derivatives in Mainland China 2021H1 was 3.66 

billion lots, an increase of 47.91% year-on-year, accounting for approximately 69.64% of the total 

global commodity derivatives turnover.

Ø During the same period, the turnover of commodity derivatives traded in the U.S. region was 675 

million lots, down 15.21% year-over-year, accounting for approximately 12.85% of the total global 

commodity derivatives turnover.

From 2009 to the present, mainland China has consistently been the largest Exchange-traded 

commodity derivatives market in the world.
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The development status of international futures market

Zhengzhou Commodity Exchange (hereinafter referred to as “ZCE"), Shanghai Futures Exchange 
(hereinafter referred to as “SHFE"), Dalian Commodity Exchange (hereinafter referred to as “DCE") 
and China Financial Futures Exchange (hereinafter referred to as “CFFEX") ranked 7th, 8th, 10th and 
26th in the world in terms of the number of derivatives turnover.

Compared to the whole year of 2020, ranks up 5, up 1, down 3 and up 1 respectively.
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The development status of international futures market

Table 6 Global Exchanges 2021 first half Exchange-traded Derivatives Turnover Rankings

2021H1
Rank

2020H1
Rank

2020 
Rank

Exchange
Turnover

（Billion lots
）

YoY

1 1 1 National Stock Exchange of India (NSE) 6.60 76.81%

2 3 2
São Paulo Stock and Futures Exchange 

(Brazil)
4.16 52.23%

3 2 3 Chicago Mercantile Exchange (CME Group) 2.49 -10.44%

4 6 4 NASDAQ Group 1.71 39.58%
5 4 5 Intercontinental Exchange (ICE) 1.62 12.54%

6 5 6
Chicago Board Options Exchange Group 

(CBOE)
1.50 13.63%

7 12 12 Zhengzhou Commodity Exchange (ZCE) 1.29 112.31%

8 11 9 Shanghai Futures Exchange (SHFE) 1.26 35.71%
9 8 8 Korea Exchange (KRX) 1.22 12.32%
10 10 7 Dalian Commodity Exchange (DCE) 1.10 18.08%
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If only the number of trading lots of Exchange-traded 

commodity derivatives in the first half of 2021 is counted, 

ZCE, SHFE and DCE are ranked in the top 3 in that 

order, up 2, unchanged and down 2 respectively compared 

with the ranking in the whole year of 2020.

The number of lots traded in the ZCE, the SHFE and the 

DCE increased over the same period in 2020, and the 

absolute increase in the number of lots traded in the DCE 

was larger. Among them, PTA, glass, soda ash and rapeseed 

meal futures of the ZCE, rebar and hot-rolled coil futures 

of the SHFE have increased in absolute by more than 0.7 

billion lots compared with the same period in 2020.
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The development status of international futures market

Table 7 Global Exchanges 2021 first half Exchange-traded Commodity Derivatives Turnover Rankings

2021H1
Rank

2020H1
Rank

2020 
Rank

Exchange
Turnover

（Billion lots
）

YoY

1 4 3 Zhengzhou Commodity Exchange (ZCE) 1.29 112.31%

2 2 2 Shanghai Futures Exchange (SHFE) 1.26 35.71%
3 1 1 Dalian Commodity Exchange (DCE) 1.10 18.08%

4 3 4 Chicago Mercantile Exchange (CME Group) 0.54 -14.27%

5 6 6 Intercontinental Exchange (ICE) 0.42 -14.83%
6 5 5 The Moscow Exchange (MOEX) 0.33 -36.85%
7 7 7 Multi Commodity Exchange (MCX) 0.09 -13.56%

8 8 9
Hong Kong Exchanges and Clearing Limited 

(HKEX)
0.07 -15.84%

9 9 8 Borsa Istanbul (BIST) 0.06 -3.58%
10 11 11 Singapore Exchange Limited (SGX) 0.01 1.31%
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ICE and CME Group are in the top 
two positions based on the number of 
Exchange-traded commodity 
derivatives positions as of the end of 
June 2021.

DCE, ZCE and SHFE ranked 3rd, 4th 
and 5th, in that order.

The rankings all remained the same compared 
to the end of 2020. 

The absolute increase in the number of 
positions held by the ZCE is larger, with the 
largest increase in the number of PTA futures 
positions, with an absolute increase of more 
than 1 million lots compared to the same 
period in 2020.
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Table 8 Global Exchanges H1 2021 Exchange-traded Commodity Derivatives Positions Ranking

Note: Deutsche Boerse‘s commodity derivatives positions are mainly from its European Energy Exchange (EEX), which was included in the FIA statistics 
from 2021 and was not included in the ranking before。

2021H1
Rank

2020H1
Rank

2020 
Rank

Exchange
Turnover

（Billion lots
）

YoY

1 1 1 Intercontinental Exchange (ICE) 4.83 1.47%

2 2 2 Chicago Mercantile Exchange (CME Group) 2.44 -1.66%

3 3 3 Dalian Commodity Exchange (DCE) 1.07 15.15%

4 4 4 Zhengzhou Commodity Exchange (ZCE) 1.00 41.05%

5 5 5 Shanghai Futures Exchange (SHFE) 0.64 -5.35%

6 - - Deutsche Borse Group (DBG) 0.30 4.54%

7 6 8 The Moscow Exchange (MOEX) 0.25 -3.35%

8 7 6
Hong Kong Exchanges and Clearing Limited 

(HKEX)
0.24 -4.69%

9 8 9 Singapore Exchange Limited (SGX) 0.20 4.21%

10 9 7 Borsa Istanbul (BIST) 0.15 21.15%
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3. Global Exchange-traded Derivatives Turnover Rankings

（1）Exchange-traded Metal Derivatives Turnover Rankings 

In the first half of 2021, the top 3 ranks of Global Exchange-traded Metal Derivatives Turnover  
was Steel Rebar、 Silver、Hot Rolled Colls futures from SHFE. In addition, Nickel, Aluminum, 
Zinc, Gold and Stainless Steel futures from SHFE, Iron Ore futures from DCE, as well as 
Ferrosilicon and Silicon Manganese futures from ZCE also ranked among the top 20 of Global 
Exchange-traded Metal Derivatives Turnover. 
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Table 9： Global Exchanges H1 2021 Exchange-traded Metal Derivatives Turnover 
Ranking
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3. Global Exchange-traded Derivatives Turnover Rankings

（2） Exchange-traded Agriculture Derivatives Turnover 
Rankings

In  the first half of 2021, the top 3 ranks of Global Exchange-traded Agriculture Derivatives 
Turnover  was Soybean Meal futures from DCE、 Rapeseed Meal futures from ZCE、
Soybean Oil futures from DCE. In addition, Palm Olein, Corn, Egg, Corn Starch and No.1 
Soybean futures and Soybean Meal options from DCE , Woodpulp, Rubber futures from SHFE, 
as well as Apple, White Sugar, Cotton No.1 and Rapeseed Oil futures  from ZCE also ranked 
among the top 20 of Global Exchange-traded Agriculture Derivatives Turnover. 
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Table 10： Global Exchanges H1 2021 Exchange-traded Agriculture Derivatives Turnover 
Ranking
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3. Global Exchange-traded Derivatives Turnover Rankings

（3） Exchange-traded Energy Derivatives Turnover Rankings

In  the first half of 2021 , the top 3 ranks of Global Exchange-traded Energy Derivatives 
Turnover  was Brent Crude oil futures from MOEX、 Fuel Oil futures from SHFE、 WTI 
Crude Oil futures from NYMEX. In addition, Thermal Coal futures from DCE, Bitumen and 
Medium Sour Crude Oil futures from SHFE, as well as Coke and Hard Coke Coal futures from 
DCE also ranked among the top 20 of Global  Exchange-traded Energy Derivatives Turnover. 
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If calculated by the number of 

barrels traded:

Ø SHFE have become the world's third largest 

crude oil futures trading market since 2018, 

and remained unchanged in the first half of 

2021.

Ø ICE's WTI crude oil futures are cash-

delivered contracts settled at the settlement 

price of NYMEX's WTI crude oil futures, 

which is equivalent to a shadow contract.

Rank First  is the WTI crude oil futures from 

NYMEX under CME Group.

Rank Second is Brent crude oil futures from 

ICE.

Rank Third is WTI crude oil futures from 

ICE.

Rank Fourth is Medium Sour Crude Oil 

futures from SHFE.
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Table 11： Global Exchanges H1 2021 Exchange-traded Energy Derivatives Turnover 
Ranking
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3.Ranking of derivatives contracts traded on the floor

(4)Financial floor derivatives trading volume ranking

In the first half of 2021, the top 20 financial in-exchange derivatives traded in the world 
included 10 stock index contracts, 6 foreign exchange contracts and 4 interest rate contracts.

Bank Nifty index options on 
NSE

No.1

No.3No.2

B3 Brazilian Bovespa Mini 
index futures

Indian Nifty index options 
on NSE

The top three 
contracts are
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Table 12: Volume ranking of global financial Exchange derivatives contracts in 
the first half of 2021

ranki
ng

contract exchange Volume (million lots)

Year-on-
year 

increase or 
decrease

1 Bank Nifty Index Options Indian National Stock Exchange（NSE) 3，318.77 86.23%

2 Bovespa Mini Index Futures Sao Paulo Stock and Futures Exchange in Brazil（B3） 2，115.32 67.32%

3 CNX Nifty Index Options Indian National Stock Exchange（NSE) 1，861.93 97.85%

4 US Dollar/Indian Rupee Options Indian National Stock Exchange（NSE) 596.39 74.45%

5 USD/RUB Futures Moscow Exchange（MOEX） 423.10 34.27%

6 Mini U.S. Dollar Spot Futures Sao Paulo Stock and Futures Exchange in Brazil（B3） 418.01 52.23%

7 US Dollar/Indian Rupee Options Indian National Stock Exchange（NSE) 332.00 7.98%

8 One Day Inter-Bank Deposit Futures
Sao Paulo Stock and Futures Exchange in Brazil（B3）

309.63 16.34%

9 Eurodollar Futures Chicago Mercantile Exchange Group（CME） 305.83 -8.19%

10 KOSPI 200 Options Korea Exchange（KRX） 266.40 -21.91%



20

The development status of international futures market

ranki
ng

contract exchange

Volume 
(million 

lots)

Year-on-
year 

increase 
or 

decrease

11 10 Years Treasury Note Futures Chicago Mercantile Exchange Grou（CBOT） 247.22 4.66%

12 E-mini S&P 500 Futures Chicago Mercantile Exchange Group（CME） 204.74 -29.00%

13 US Dollar/Indian Rupee Options Bombay Stock Exchange, India（BSE) 192.49 20.87%

14 US Dollar/Indian Rupee Futures Bombay Stock Exchange, India（BSE) 154.77 -9.55%

15 S&P 500 Index (SPX) Options Chicago Board Options Exchange Group（CBE Holdings) 153.50 -14.46%

16 5Years Treasury Note Futures Chicago Mercantile Exchange Group（CBOT） 144.70 -0.06%

17 Micro E-mini Nasdaq 100 Index Futures Chicago Mercantile Exchange Group（CME） 120.82 66.85%

18 Euro Stoxx 50 Index Futures Deutsche Börse Group（Eurex) 118.08 -46.41%

19 Euro Stoxx 50 Index Options Deutsche Börse Group（Eurex) 116.77 -34.57%

20 Micro E-mini S&P 500 Index Futures Chicago Mercantile Exchange Group（CME） 113.31 6.40%

Table 12: Volume ranking of global financial Exchange derivatives contracts in 
the first half of 2021
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4. Comparative analysis of the absolute volume of domestic and overseas futures markets

From a comparative analysis of the absolute volume of similar products at home and abroad, 
there is still room for improvement in some varieties of China's futures market

Based on the number of tons (barrels) of similar products traded in the first half of 
2021, rebar, hot-rolled coil, natural rubber, natural rubber, and silver futures on 
the Shanghai Futures Exchange

20 rubber, tin, nickel and silver futures, iron ore, palm oil, soybean oil and soybean 
meal futures and iron ore, palm oil and

Soybean meal options, and cotton futures and options on the Zhengchang Stock 
Exchange ranked first in the world in terms of turnover size.
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CBOT Chicago soft red winter 

wheat futures are 12,758.37 times 

stronger than the strongest wheat 

futures on the ZhengMEx, and 

corn and soybean futures and corn 

options are 6.84- 34.30 times 

stronger than the corresponding 

varieties on the DMEx.

Euronext rapeseed futures is 

1461.49 times higher than the 

corresponding variety on 

Zheng 1,461.49 times higher.

COMEX gold futures and options 

turnover are 4.18 times and 8.43 

times the size of their 

corresponding counterparts on the 

4.18 times and 8.43 times

NYMEX's WTI crude oil futures 

and ICE's BRENT crude oil 

futures were 5.82 and 5.71 times 

larger than SSE crude oil futures 

respectively.

ICE White Sugar Futures 

and Options is 1.61-3.38 

times higher than the 

corresponding variety on 

Zheng 1.61-3.38 times.

LME copper, aluminium, zinc and 

lead futures and copper, aluminium 

and zinc options were traded at a 

scale of LME copper, aluminium, 

zinc and lead futures and options on 

copper, aluminium and zinc are 1.10-

2.76 times larger than their 

counterparts on the Shanghai 

Futures Exchange.



23

The development status of international futures market

Table 13:Comparison of domestic and overseas transaction size of related 
products, H1 2021

Products

Domestic Foreign Multiplier 
(Foreign/Dome

stic)Exchange
Volume (million 

tonnes/bn barrels)
Exchange

Volume (million tonnes/bn 
barrels)

Wheat Futures ZCE 17.67 CBOT 225465.98 12758.37

Rapeseed 
Futures

ZCE 4.53 Euronext 6616.16 1461.49

Corn Options DCE 7324.04 CBOT 251225.96 34.30

Soybean Futures DCE 23241.43 CBOT 404964.79 17.42

Gold Options SHFE 0.17 COMEX 1.42 8.43

Corn Futures DCE 95669.17 CBOT 654599.69 6.84

Crude Oil 
Futures

SHFE 215.23
NYMEX 1252.28 5.82

ICE 1229.70 5.71

Gold Futures SHFE 2.36 COMEX 9.86 4.18

Sugar Options ZCE 4754.37 ICE U.S. 16048.27 3.38

Aluminium 
Options

SHFE 1357.39 LME 3749.76 2.76

Aluminium 
Futures

SHFE 27646.28 LME 70790.24 2.56

Lead Futures SHFE 5869.52 LME 12265.33 2.09

Copper Futures SHFE 18283.58 LME 37777.99 2.07

Zinc Options SHFE 975.40 LME 1567.80 1.61

Sugar Futures ZCE 55946.58 ICE U.S. 89818.73 1.61
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Zinc futures SHFE 16176.40 LME 25447.99 1.57

Copper options SHFE 2040.60 LME 2234.83 1.10

Options on cotton ZCE 1700.80 ICE U.S. 1655.83 0.97

Silver futures SHFE 212.87 COMEX 178.63 0.84

Soybean meal option DCE 18956.29 CBOT 13218.36 0.70

Soybean meal 
futures DCE 202929.42 CBOT 121321.47 0.60

Nickel futures SHFE 9726.91 LME 4759.70 0.49

Soybean oil futures DCE 110240.40 CBOT 47550.89 0.43

Cotton futures ZCE 26654.22 ICE U.S. 10420.31 0.39

Palm oil options DCE 325.38 BMD 111.39 0.34

Iron ore options DCE 60207.33 SGX 16849.90 0.28

Palm oil futures DCE 98394.37 BMD 20283.66 0.21

Tin tin futures SHFE 1429.91 LME 254.82 0.18

Iron ore futures DCE 578649.13 SGX 84923.83 0.15

20 rubber futures SHFE 3965.58 SGX 407.70 0.10

Natural rubber 
futures SHFE 67427.43 OSE 196.20 0.00

Hot rolled coil 
futures SHFE 109860.89 COMEX 231.78 0.00

Rebar futures SHFE 300492.61 LME 28.15 0.00

Continued from 
previous pageTable 13:Comparison of domestic and overseas transaction size of related 

products, H1 2021
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Overall, trading in the global OTC derivatives market grew steadily in the first half of 2021.

Futures and options 
turnover size 

Both up by some 
margin

All regions of the world, except Europe OTC 
derivatives turnover in all regions of the 
world except Europe The size of OTC 
derivatives transactions increased to varying 
degrees in all regions of the world, except 
Europe.。

Among financial 
derivatives, futures and 
options are split 40/60, 
with commodities 
Derivatives are dominated 
by futures.

Among 

them



26

Based on the first half of 
2021

In absolute terms, many of China's species are already firmly in first place globally, but there 
is still room for improvement in some of them.

Statistics on the number of tons (barrels) traded in the same category, rebar, 
hot-rolled coil, natural rubber, rubber No. 20, 

Shanghai Futures Exchange tin, nickel and silver futures, iron ore, palm oil, 
soybean oil and soybean meal futures and iron ore, palm oil and Soybean meal 
options, and cotton futures and options on the Zheng Commodity Exchange 
ranked first in the world in terms of turnover; 

while wheat, rapeseed, corn, Soybean, gold, crude oil and other varieties still 
have a certain gap compared to the international mainstream market.
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Based on the first half of 
2021

Mainland China continues to dominate the global futures market in terms of global OTC 
derivatives turnover rankings.

The number of OTC 
derivatives traded by the 
Zheng Commodity Exchange, 
Shanghai Futures Exchange, 
Daimao Commodity Exchange 
and CME ranked 7th, 8th, 
10th and 26th globally.

If only the first half of 2021 is 
counted

In terms of the number of lots traded in OTC 
commodity derivatives, ZhengMEx, SFE and DMEx 
ranked in the top 3 globally. In addition, China's rebar, 
silver and hot-rolled coil futures ranked in the top 3
globally among metal OTC derivatives in terms of lots 
traded; soybean meal, rapeseed meal and soybean oil 
futures ranked in the top 3 globally among agricultural 
products OTC derivatives; and fuel oil futures ranked 
in the top 3 globally among energy OTC derivatives.


