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TFS-ICAP FX Options
The TFS-ICAP FX Options package provides unparalleled market data, offering the 
most widely sought-after prices available in over 50 currency pairs.

Features
The TFS-ICAP FX Options market data package offers 
indicative At the Money Straddles and a full volatility surface 
for 10 and 25 Delta Butterflies and Risk Reversals from 
Overnight to 1 Year on all currency pairs, with long dated ATMs 
out to 20 Years for the most liquid pairs.

The TFS-ICAP FX Options data feed operates on a 24-hour 
basis. Indicative volatilities are driven by liquidity on the 
TFS-ICAP global FX Option trading platform and as such the 
update frequency will vary substantially by currency pair. 
Update rates for any specific currency pair will reflect the level 
of trading activity.

The TFS-ICAP FX Options business resulted from the 
integration of Tradition-ICAP and Volbroker, creating the 
leading FX Currency Options Broker. Volbroker was formed by 
a bankowned consortium in 2000, becoming the foremost 
electronic platform in the FX Currency Options Market.

TFS-ICAP FX Options is a joint product of CME Data Services 
and Tradition DATA. 

Available Content
•	ATM Straddles

•	10 & 25 Delta Butterflies

•	10 & 25 Delta Risk Reversals

•	Alternative location and time cuts exist for some currency pairs

HOW TO ACCESS:

Real-time and Historical Data available direct from  
CME Data Services.

Risk Reversal Flags In Data Feed: 
DESCRIPTION NUMERIC CODE

CALL 1

PUT 2

AROUND PAR 3

AROUND PAR BID FOR PUT 4

AROUND PAR BID FOR CALL 5

•	Risk Reversals are displayed as per trading market 
convention in a positive quote format.

•	Risk Reversal Flags are displayed to indicate Call over Put.

To learn more about TFS-ICAP FX Options, please contact cmedatasales@cmegroup.com

https://www.cmegroup.com/
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The content in this communication has been compiled by CME Group for general purposes only and is not intended to provide, and should not be construed as, advice. Although every attempt has 
been made to ensure the accuracy of the information within this communication as of the date of publication, CME Group assumes no responsibility for any errors or omissions and will not update 
it. Additionally, all examples and information in this communication are used for explanation purposes only and should not be considered investment advice or the results of actual market 
experience. This communication does not (within the meaning of any applicable legislation) constitute a Prospectus or a public offering of securities; nor is it a recommendation to buy, sell or retain 
any specific investment or service.

CME Group does not represent that any material or information contained in this communication is appropriate for use or permitted in any jurisdiction or country where such use or distribution 
would be contrary to any applicable law or regulation. In any jurisdiction where CME Group is not authorized to do business or where such distribution would be contrary to the local laws and 
regulations, this communication has not been reviewed or approved by any regulatory authority and access shall be at the liability of the user.

Certain CME Group subsidiaries are authorized and regulated by regulatory authorities. CME Group subsidiaries are required to retain records of telephone conversations and other electronic 
communications for a period of 5 to 7 years where required by certain regulation, copies of which are available on request (which may be subject to a fee). For further regulatory information please 
see www.cmegroup.com.

CME Group Benchmark Administration Limited (CBA), Chicago Mercantile Exchange Inc. (including each of their respective subsidiaries and affiliates), their respective officers, directors, employees, 
agents, consultants and licensors shall not be liable to any person for any losses, damages, costs or expenses (including, but not limited to, loss of profits, loss of use, and direct or indirect, 
incidental, consequential or punitive damages), arising from any errors or inaccuracies made in connection with the calculation or distribution of the CBA benchmarks or market data. The 
foregoing limitation of liability shall apply whether a claim arises in contract, tort, negligence, strict liability, contribution or otherwise and whether the claim is brought directly or as a third party 
claim. Furthermore, there is no guarantee the continuity of the composition of the CBA benchmarks or market data, nor the continuity of their calculation, nor the continuity of their dissemination, 
nor the continuity of their calculation. 

CME Group, the Globe Logo, CME, Globex, E-Mini, CME Direct, CME DataMine and Chicago Mercantile Exchange are trademarks of Chicago Mercantile Exchange Inc. CBOT is a trademark of the 
Board of Trade of the City of Chicago, Inc. NYMEX is a trademark of New York Mercantile Exchange, Inc. COMEX is a trademark of Commodity Exchange, Inc. All other trademarks are the property 
of their respective owners. 
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