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FTSE MIB Open Index Methodology: 
 

This methodology is to be read in conjunction with the FTSE MIB Index Ground Rules which are 
available at www.ftse.com. 

 
The FTSE MIB constituents all trade on Borsa Italiana’s MTA and MIV markets  

 

Standard trading schedule 
 

The standard trading schedule on MTA and MIV markets is divided into three phases, as described 
below (all times CET): 

 

08:00:00 – 09:00:00 Pre-auction1 
 09:00:00 – 09:00:59 Validation2 and Opening3 

 
 

 Opening – 17:25:00 Continuous Trading  
 

 

17:25:00 – 17:30:00 Pre-auction4 
17:30:00 – 17:30:59  Validation5 and Closing6 

 
If a stock trades in the opening auction, it enters into the continuous trading period immediately. This 

can occur anytime between 09:00:00 and 09:00:59 during a random period mechanism of 60 

seconds. In this situation the opening auction price of the stock shall be used to compute the FTSE 
MIB Open Index Value.  

 
If there is no matching between the best bid and best offer prices in the opening auction, the stock 

will not have opening auction trades and will enter into continuous trading phase immediately. This 

can occur anytime between 09:00:00 and 09:00:59 during a random period mechanism of 60 
seconds. In this case the last price of the previous daily trading session (considering also possible 

adjustment coefficients) shall be used to compute the FTSE MIB Open Index Value.  
 

Non standard trading schedule 
 

1) According to Borsa Italiana’s rules, if the indicative opening auction price of a stock breaches the 

price tolerance trading limits, the opening auction is extended for 10 minutes. If bands are still 
breached at the end of the 10 minutes then further extension(s) will occur. There is no specific end 

period which forces the stock into continuous trading, therefore in case the stock is kept into the 
opening auction phase at 9:01:00, in absence of an auction price at 9:01 FTSE shall use the last price 

of the previous daily trading session (considering also possible adjustment coefficients) to compute 

the FTSE MIB Open Index value. 
 

2) If a stock belonging to the FTSE MIB index is suspended from trading, the last price of the previous 
daily trading session (considering also possible adjustment coefficients) will be used to compute the 

FTSE MIB Open Index value. 
 

 

 
 

 

                                                 
1  Pre-auction: determining the theoretical opening auction price 
2  Validation: validating the theoretical opening auction price 
3  Opening: matching opening auction trades  on a share by share basis 
4  Pre-auction: determining the theoretical closing auction price 
5  Validation: validating the theoretical closing auction price 
6  Closing: matching closing action trades on a share by share basis 

Phase 1 – Open 

Auction Phase 

Phase 2 – 

Continuous Trading 

Phase

Phase 3 – Closing 

Auction Phase 
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FTSE MIB Index and FTSE MIB Open Index Behaviour 

 

Below is a summary of the headline FTSE MIB Index and the FTSE MIB Open Index to help articulate 
the differences: 

 
 

09:01:00    Calculation and dissemination * 

 
 

 
09:01:00 – 17:25:00  Continuous Trading  

 
 

 

17:25:00 – 17:30:00  Index is in waiting state 
17:30:00 – 17:31:00  Closing 

 
Note that the FTSE MIB Index and the FTSE MIB Open Index are separate indices and will have 

different index codes to distinguish the two indices (FTSEMIB and FTSEMIBO). 

 
* FTSE MIB Open Index – This index is normally calculated around 09:01 and published once per 

day by approximately 09:45. 
 

FTSE MIB Index – This index opens at 09:01:00. Due to the random closing mechanism of the 
opening auction, the first index value published may contain both open auction prices and continuous 

trading prices.  Therefore it will never match the FTSE MIB Open Index value. 

 
The continuous trading period occurs between 09:01:00 and 17:25:00.  During this period only traded 

prices are used in the index calculations. Between 17:25:00 and 17:30:00 the index sits and waits for 
the next price updates which will be the closing auctions prices. 

 

The index will close between 17:30:00 and 17:31:00 when all securities have completed their closing 
auction.  It is possible that a security has an extended auction, and this can take the closing auction 

process to a random close between 17:35:00 and 17:36:00. 
 

 

FTSE MIB Derivatives Expiration 
 

According to art. IA.9.1.1 paragraph 6 and art. IA.9.1.6 paragraph 9  of Borsa Italiana’s Instructions 
to Market Rules, FTSE MIB futures and FTSE MIB option settlement values are calculated by Borsa 

Italiana and based on opening auction prices. In case of extended auctions trading schedule, they 
may therefore slightly differ from the FTSE MIB Open Index. 

  

FTSE MIB Open 

Index 

FTSE MIB Index – 

open and 

continuous 

FTSE MIB Index - 

closing 
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Contact Details 
 

For further information and enquiries log on to: www.ftse.com 
 

 
Borsa Italiana can be contacted at:- 

 

Piazza degli Affari, 6 
20123 Milan 

Italy 
 

Tel: +39 02 724261 

Fax: +39 02 72004333 

E-mail: info@borsaitaliana.it 

Web site: www.borsaitaliana.it 
 
 
 
 
 
 
 
 
TK 19/03/2010 

LEGAL NOTICE AND DISCLAIMER 
 
The rules are available in English and in Italian. On case of doubts, the English version should prevail. 
 
Use of material  
This document and any information contained within it including but not limited to all text, data, tables, graphs and other 
information (“information”) may not be reproduced, redistributed or transmitted, whether in whole or in part, without the prior 
written consent of FTSE. 

Any use or exploitation of the document or the information, for the purpose of creating any financial product or service which 
seeks to match the performance of or whose Capital and/or income value is related to the FTSE indices or any part thereof, or 
generally exploit FTSE data or FTSE indices is not permitted unless a written licence from FTSE or Borsa Italiana has been 
obtained. 
 
Disclaimer 
FTSE or Borsa Italiana does not make any warranties or representations, express or implied, about the information. In particular 
it does not warrant or represent that the information is accurate, up-to-date, comprehensive, verified or complete. FTSE or 
Borsa Italiana does not accept liability for any error, omission or delay in the information or for any reliance placed by any 
person on the information. FTSE or Borsa Italiana shall not be liable for any claims or losses of any nature, arising indirectly or 
directly from use of the material howsoever arising (except to the extent required by law). 
The document is provided for information purposes only. It is not intended as investment or transactional advice or a 
recommendation in relation to same.  Such advice should be obtained from a person authorised under law to advise on or 
undertake investment activity. The information is intended for potential use as an investment tool by financial advisors, fund 
managers, brokers or investment professionals.  
FTSE or Borsa Italiana shall not be responsible or liable for any advice given to third parties, or any investment decisions or 
trading or any other actions taken in reliance on the information. FTSE or Borsa Italiana reserves the right to make changes to 
information contained in this document without further notice. 
 
Rights 
All copyright, trade mark, database and other proprietary rights in the information shall remain the property of FTSE 
International Limited ("FTSE"), Financial Times Limited ("FT"), the London Stock Exchange Plc ("Exchange") and/or any other of 
FTSE's licensors as appropriate. "FTSE", “Footsie” and “FT-SE are a jointly owned trade mark of FT and Exchange and used by 
FTSE under licence.  
 

 
© 2011 FTSE International Limited (“FTSE”).  All rights reserved. 


