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KEY FEATURES

HSI Volatility Index (VHSI) Futures
Trading begins on 20 February 2012 (Monday)

.
.
.

¢ Cost-effective way to manage volatility risk
¢ No requirement to delta hedge

e Continuous liquidity by market makers

e Reduced counterparty risk

CONTRACT HIGHLIGHTS

Contract

HSI Volatility Index Futures

Underlying Index

HSI Volatility Index

Contract Multiplier

HK$50 per 0.01 Index point

Contract Months

Spot month, the next two calendar months

Minimum Fluctuation

0.05 Index point (i.e. HK$250)

Trading Hours

9:30 a.m. — 12:00 noon and
1:30 p.m. — 4:15 p.m. (prior to 5 March 2012)
1:00 p.m. — 4:15 p.m. (on and after 5 March 2012)

Last Trading Day

30 calendar days prior to the second last Business Day of next month *
Example :

Contract Last Trading Day Second last Business
Day of next month

Feb 2012 28-02-2012 29-03-2012

Mar 2012 28-03-2012 27-04-2012

Apr 2012 30-04-2012 30-05-2012

* If it is not a Business Day, the Last Trading Day shall be the immediately
preceding Business Day.

Final Settlement Price

Average of 30 quotations of the HSI Volatility Index taken at 1 minute intervals
between 3:30 p.m. and up to 4:00 p.m. on the Last Trading Day

Exchange Fee

HK$10.00

Commission Levy

HK$0.60

(Exempted for the first 6 months)

MARKET MAKER CONTACT DETAILS

Name of Market Makers Contact Details

asia_index_flow@asia.bnpparibas.com

1 BNP Paribas Securities (Asia) Ltd 1852 2108 5651

gs-vhsi@gs.com

2 Goldman Sachs Futures (Asia) Ltd 1852 2978 0395

asiasales@newedge.com

3 Newedge Financial Hong Kong Ltd +852 2848 3300

PERFORMANCE OF HSI AND VHSI
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More Information
Disclaimer

HSI Volatility Index (the "Index") is published by Hang Seng Indexes Company Limited ("HSIL"), which has contracted
with Standard & Poor's Financial Services LLC ("S&P") to maintain and calculate the Index. "Standard & Poor's" and

"S&P" are trademarks of S&P and have been licensed for use by HSIL. "VIX®" is a trademark of Chicago Board
Options Exchange, Incorporated ("CBOE") and S&P has granted a license to HSIL, with permission from CBOE, to
use such mark for purposes relating to the Index. The Index is not owned, sponsored, endorsed or promoted by S&P
or CBOE and neither S&P nor CBOE makes any representation regarding the advisability of investing in products
that are based on such Index or otherwise relying on such Index for any purposes and neither S&P, CBOE nor HSIL
shall have any liability for any errors or omissions in the Index or any values thereof.

Risks of Trading Futures

Futures involve a high degree of risk. Losses from futures trading can exceed your initial margin funds and you may
be required to pay additional margin funds on short notice. Failure to do so may result in your position being
liquidated and you being liable for any resulting deficit. You must therefore understand the risks of trading in futures
and should assess whether they are right for you. You are encouraged to consult a broker or financial advisers on
your suitability for futures trading in light of your financial positions and investment objectives before trading.

© Hong Kong Exchanges and Clearing Limited (HKEX) Feb 2012

All rights reserved. Nothing herein is to be construed as a recommendation to purchase or sell futures and / or
options contracts or to provide investment advice. While efforts are made to ensure the accuracy of information
contained in this publication, HKEx and its subsidiaries do not warrant its accuracy, timeliness, completeness or
fitness for a particular purpose and do not assume any liability for any errors or omissions or any action taken on the
basis of such information.
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