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Disclaimer 免責聲明

• The information contained in this document is for general informational purposes only and does not constitute an offer, solicitation, 
invitation or recommendation to buy or sell any futures and options contracts or other products or to provide any investment advice or 
service of any kind. This document is not directed at, and is not intended for distribution to or use by, any person or entity in any 
jurisdiction or country where such distribution or use would be contrary to law or regulation or which would subject Hong Kong Exchanges 
and Clearing Limited, Hong Kong Futures Exchange Limited (“HKFE”) (together, the “Entities”, each an “Entity”), or any of their affiliates, 
or any of the companies that they operate, to any registration requirement within such jurisdiction or country. 

• No section or clause in this document may be regarded as creating any obligation on the part of any of the Entities. Rights and obligations 
with regard to the trading, clearing and settlement of any futures and options contracts effected on HKFE shall depend solely on the 
applicable rules of HKFE and the relevant clearing house, as well as the applicable laws, rules and regulations of Hong Kong.

• Although the information contained in this document is obtained or compiled from sources believed to be reliable, neither of the Entities 
guarantees the accuracy, validity, timeliness or completeness of the information or data for any particular purpose, and the Entities and 
the companies that they operate shall not accept any responsibility for, or be liable for, errors, omissions or other inaccuracies in the 
information or for the consequences thereof. The information set out in this document is provided on an “as is” and “as available” basis 
and may be amended or changed. It is not a substitute for professional advice which takes account of your specific circumstances and 
nothing in this document constitutes legal advice. Neither of the Entities shall be responsible or liable for any loss or damage, directly or 
indirectly, arising from the use of or reliance upon any 

• 本文件所載資料僅供一般資訊性參考，並不構成提出要約、招攬、邀請或建議以購買或出售任何期貨及期權合約或其他產品，亦不構成提
出任何投資建議或任何形式的服務。本文件並非針對亦不擬分派給任何其法律或規例不容許的司法權區或國家的人士或實體又或供其使
用，也非針對亦不擬分派給任何會令香港交易及結算所有限公司、香港期貨交易所有限公司（「期交所」）（統稱「該等實體」，各稱
「實體」）或其任何聯屬公司又或此等公司所營運的任何公司須受該司法權區或國家任何註冊規定所規管的人士或實體又或供其使用。

• 本文件概無任何章節或條款可視為對任何該等實體帶來任何責任。任何在期交所執行的期貨及期權合約，其有關交易、結算和交收的權利
與責任將完全取決於期交所及相關結算所的適用規則以及香港的適用法律、規則及規例。

• 儘管本文件所載資料均取自認為是可靠的來源或按當中內容編備而成，該等實體概不就有關資料或數據就任何特定用途而言的準確性、有
效性、時效性或完備性作任何保證。若資料出現錯漏或其他不準確又或由此引起後果，該等實體及其營運的公司概不負責或承擔任何責
任。本文件所載資料乃按「現況」及「現有」的基礎提供，資料內容可能被修訂或更改。有關資料不能取代根據閣下具體情況而提供的專
業意見，而本文件概不構成任何法律意見。該等實體對使用或依賴本文件所提供的資料而直接或間接產生的任何損失或損害概不負責或承
擔任何責任。
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HKEX’s Currency Derivatives 

Market Overview
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HKEX’s Currency Derivatives Products as Risk Management Tools 

EXCHANGE-TRADED DERIVATIVES

Risk management

Currency Futures

Currency Options

New Currency and

Rates Products

Capital efficiency

Chinese Capital International Capital

• Qualified Domestic Institutional 

Investors (QDII) 

• Import/export companies

• Commodities trading companies

• Institutional investors holding RMB 

assets

• Qualified Foreign Institutional 

Investors (QFII) 

• Bond connect / stock connect usersBond Connect

Stock Connect

QDII / QFII and other 

approved schemes

Mainland Users International Users
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 Cash settled

 Notional ~ USD 28,000

1) INR/CNH

2) INR/USD

HKEX’s Currency Futures Product Suite

 Cash settled 

 Notional ~ USD 50,000

1) EUR/CNH

2) JPY/CNH

3) AUD/CNH

4) CNH/USD

 More to come (GBP/CNH)

 Physically settled

 Notional USD 100,000

 The first physically 

delivered USD/CNH 

Futures

 Notional USD 100,000

Additional RMB 

Currency Futures

USD/CNH Options

Indian Rupee 

Currency Futures 

Expanding product suite and offering a number of unique products

 Cash settled

 Notional USD 20,000

Mini USD/CNH Futures 

Sep 2012

May 2016

USD/CNH Futures

Mar 2017

Nov 2019

Apr 2021

First of 

its kind

Unique 

products
Unique 

product
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Overview of HKEX’s Currency Futures Product Suite

RMB Currency Futures

vs CNH

USD

EUR

JPY

AUD

INR

USD

CNH

vs

INR

USD Currency Futures

Cash

Physical

Cash

Settlement 

method
Contract size

USD 100,000

EUR 50,000

JPY 6,000,000

AUD 80,000

INR 2,000,000

INR 2,000,000

RMB 300,000

Contract month

10 contracts months

Spot, next 3 calendar months and next 6 

calendar quarter months

4 contract months

Spot, spot next, next 2 calendar quarter 

months

8 contract months

spot, next 5 calendar months and next 2 

calendar quarter months

USD 20,000Cash
10 contracts months

Spot, next 3 calendar months and next 6 

calendar quarter months

10 contracts months

Spot, next 3 calendar months and next 6 

calendar quarter months

8 contract months

spot, next 5 calendar months and next 2 

calendar quarter months



Trading of USD/CNH Futures
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Trading volume

Data Source: HKEX (as of 31 Dec 2020)

USD/CNH Futures

Growing since its debut in 2012

Single-day Turnover Record 

24,345 Contracts
Open Interest Record

46,711 Contracts
T+1 Session Turnover Record 

11,747 Contracts

Record Highs

0
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2,000,000
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* Data source: Bloomberg, 09:30 21 Sep 2020 – 02:30 22 Sep 2020

^ Data source: Refinitiv, Jan – Dec 2020

USD/CNH Futures

Narrow bid-ask spread and active trading across all tenors

Bid-ask spread* Volume distribution by contract month^

1st Month, 39.8%

2nd  Month, 
21.0%

3rd  Month, 
13.1%

4th  Month, 
12.9%

1st Quarter, 
10.3%

2nd Quarter, 
1.8%

3rd Quarter, 
0.7%

4th Quarter, 
0.3%

5th Quarter, 
0.1%
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Advantages of Exchange-

traded USD/CNH Derivatives
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Advantages of Exchange-traded USD/CNH Derivatives

Margin-based and cash collateral is accepted

Enhanced capital efficiency

Position netting is available for exchange traded 

derivatives
Settlement Risk

Credit and 

Collateral

Capital Efficiency

Central clearing counterparty on both sides of 

transactionsCentral Clearing

Need to negotiate credit lines and collateral 

arrangements with banks

Relatively lower capital efficiency

RMB is not a CLS-eligible currency, therefore cannot 

utilise the CLS system for position netting 

Bilateral and no central clearing

HKEX USD/CNH Futures and OptionsRMB OTC Derivatives

Documentation Bilateral documents such as ISDA and CSA are required Only account opening documents are needed



Features of Mini USD/CNH 

Futures
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Key Terms of Mini USD/CNH Futures

Items Mini USD/CNH Futures (Proposed) USD/CNH Futures (Existing)

Contract Size USD 20,000 USD 100,000

Price Quotation RMB per USD (e.g. RMB 6.8418 per USD)

Contract Months Spot, next 3 calendar months and next 6 calendar quarter months

Settlement Method Cash settled in RMB Physically settled (RMB and USD)

Trading Hours 
8:30 a.m. – 4:30 p.m. (T Session) 

5:15 p.m. – 3:00 a.m. (T+1 Session)

Last Trading Day (“LTD”) 2 business days before the 3rd Wednesday

LTD Trading Hours 8:30 a.m. – 11:00 a.m.

Final Settlement Price
USD/CNY(HK) Spot Rate published by the Hong Kong Treasury Markets Association at or around 

11:30 a.m. on the LTD

Final Settlement Day (“FSD”) 1 HK business day after LTD 3rd Wednesday

Position Limit
Position delta for USD/CNH Futures, Mini USD/CNH Futures, CNH/USD Futures and USD/CNH

Options combined of 8,000 long or short in all Contract Months combined

Trading/Settlement Fee

(per contract per side) 
RMB 1.60 RMB 8.00

Cross product 

margin offset rates

Mini USD/CNH Futures and USD/CNH Futures & Options: 80%

Mini USD/CNH Futures and CNH/USD Futures: 90%
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Features of Cash Settled Mini USD/CNH Futures 

To meet demand from medium-sized corporates and retail investors; the minimum

investment will be lower as the initial margin amount per contract required will be

reduced to around RMB 2,000

To meet demand from the investors who have limited physical delivery capabilities or do

not require full principal exchange to achieve RMB currency hedging over their

investment

Margin offset is offered between (i) the Mini USD/CNH Futures and USD/CNH

Futures/Options contracts and (ii) the Mini USD/CNH Futures and CNH/USD Futures

contracts

Low minimum 

investment

No principal 

exchange

Cross margining 

Precise hedging To allow more precise hedging for investors as the contract size is only USD 20,000

Capital efficiency Only margin is required to initiate a trade, with flexible collateral policy on RMB margin

requirement

Long time 

horizon
10 contract months with up to 22 months coverage

Non-RMB Cash 

Collateral
RMB margin requirements can be funded by non-RMB currencies within a limit
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Product information on HKEX Website

HKEX homepage

Product Page

Our Products > Listed Derivatives > Foreign 

Exchange > Mini USD/CNH Futures

For details of the launch of Mini USD/CNH Futures, please refer to the Circular MKD/FIC/001/21. 

https://www.hkex.com.hk/-/media/HKEX-Market/Products/Listed-Derivatives/Foreign-Exchange/Publications-and-Announcements/Circulars/MKD_FIC_001_21_E.pdf?la=en
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Product information on HKEX Website

Publications & Announcements

Our Products > Listed Derivatives > Foreign 

Exchange > Publications & Announcements

Click here for more details.

https://www.hkex.com.hk/Products/Listed-Derivatives/Foreign-Exchange/Publications-and-Announcements?sc_lang=en


Thank you

Contact us: FICD@hkex.com.hk

–––––


