
Nikkei Stock Average Volatility Index (Nikkei 225 VI) is an index indicating how the market predicts 
the market volatility will be in one month from the spot. The Nikkei 225 VI indicates the expected 
degree of fluctuation of the Nikkei Stock Average (Nikkei 225) in the future. The greater the index 
values are, the larger fluctuation investors expect in the market.
Nikkei 225 VI Futures are based on the Nikkei 225 VI, which is an index, calculated by Nikkei Inc., 
estimating the degree of expected fluctuation in the Nikkei 225.

Nikkei Stock Average 
Volatility Index Futures
Trading Japanese Volatility 

What is Nikkei 225 VI Futures ?

Historical Records of Nikkei 225 VI Index 

Characteristics of Nikkei 225 VI
1) High Volatility
Nikkei 225 VI has a regular range of 22 ~ 28 point where the index usually stays in this range, however 
when the Nikkei 225 declines steeply, Nikkei 225 VI may soar rapidly.

2) Regression To The Mean 
Nikkei 225 VI has a tendency to regress to the regular price range after a rapid increase without sticking in 
the high range.

<Example> Volatility between March 14 and 15, 2011

Nikkei 225 experiences a decline of approximately 16%
JPY 10,254.43  JPY 8,605.15

Nikkei 225 VI tripled
23.44 Points  69.88 Points

August 2016

<Example> Volatility between June 23 and 24, 2016

Nikkei 225 experiences a decline of approximately 8% 
JPY 16,238.35  JPY 14,952.02

Nikkei 225 VI increased approximately 17%
34.73 Points  40.71 Points



Name Nikkei 225 VI Futures
Underlying Index Nikkei Stock Average Volatility Index (Nikkei 225 VI)

Trading Hours 9:00-15:15, 16:30-19:00

Contract Unit Nikkei 225 VI x JPY10,000

Tick size 0.05 points (JPY 500)

Contract Months 8 nearest serial contract months

Last Trading Day
A trading day which ends on the business day immediately preceding the day that is 30 
days prior to the Second Friday (if it falls upon an OSE non-business day, it will be 
advanced) of the calendar month immediately following each contract month

Final Settlement cash settlement with final settlement price

Final Settlement 
Price

Special Quotation
(SQ calculation is based on the prices of Nikkei 225 VI on the business day following 
the last trading day.)

Margin Calculated by using SPAN®
(Margin offsetting with other stock index futures and options contracts is not allowed.)

Price Limit
The price limit range is 10 points and it will be expanded by 5 points (Only price limits in 
one direction, up or down, will be expanded.) 
* No limitation on how many times the price limit range will be expanded. 

Liquidity Provided by multiple market makers

The fluctuation of Nikkei 225 VI Futures has
characteristics as follows. Please pay attention to take
short position of Nikkei 225 VI Futures or trade for
Nikkei 225 VI Futures in a circumstance where it is not
possible to obtain the real-time price information

• Nikkei 225 VI may soar, when markets decline. In 
such case, a short position of Nikkei 225 VI Futures 
contracts will cause much greater loss than that in 
stock index futures contracts.

• The fluctuation of Nikkei 225 VI has characteristics 
different from that of a stock index such as the 
Nikkei Stock Average. Nikkei 225 VI extremely 
moves in a short period. 

Contract Specifications

Trend of Nikkei 225 VI Futures
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<Copyrights / Disclaimer>
The "Nikkei Stock Average Volatility Index" (hereinafter referred to as "Nikkei 225 VI") is copyrighted works calculated through
methods independently developed by Nikkei Inc. (hereinafter referred to as "Nikkei"). Nikkei owns copyrights and any other
intellectual property rights to the Nikkei 225 VI and the methods used to calculate the Nikkei 225 VI. All the business and trading
regulations on futures contracts based on the Nikkei 225 VI shall be managed under the responsibilities of Osaka Exchange, Inc.
and its participants. Accordingly, Nikkei, which manages the Nikkei 225 VI commissioned by Nikkei, shall not assume any
obligations or responsibilities for related business and trading regulations. Nikkei shall not be obligated to continuously publish the
Nikkei 225 VI. Nikkei shall not be liable for any error, delay or discontinuation of publication of the Nikkei 225 VI. Nikkei shall have
the rights to make any changes in calculation methods and any other elements or contents of the Nikkei 225 VI. Nikkei shall also
have the right to discontinue publishing the Nikkei 225 VI.
The description in this publication are intended solely for the purpose of providing information on futures and options. Losses may
be incurred due to fluctuation of prices, etc. of futures/options, and the entire deposited margin or a portion of such may be lost.
Losses may also exceed deposited margin. When trading futures and options, investors must carefully review the documents
provided by their financial services provider before contract signing, and must trade on their own responsibility based on their own
judgment only after fully understanding the product qualities, the trading mechanism, relevant fees, the risk involved, etc. While
very effort is taken to ensure the accuracy of the information contained in this publication, neither Japan Exchange Group, Inc.
(JPX), nor Osaka Exchange, Inc. (OSE) guarantee, and assume responsibility for any damages caused by any errors or
omissions. JPX and OSE reserve the right to change the contents of this publications without prior notice.


