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Disclaimer

The information contained in this document is for general informational purposes only and does not constitute an offer, 
solicitation, inducement, invitation or recommendation to subscribe for, buy or sell any securities, 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 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 (“HKEX”), The Stock Exchange of Hong Kong 
Limited (“SEHK”), Hong Kong Futures Exchange Limited (“HKFE”), or any of their affiliates, or any of the companies that they 
operate (together, the “Entities”, each an “Entity”), to any registration or licensing requirement within such jurisdiction or country.  

No part of 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 securities, futures or options contracts effected on SEHK or HKFE shall be 
subject to the applicable rules of SEHK and HKFE and the relevant clearing house, as well as the applicable laws, rules and 
regulations of Hong Kong and other relevant jurisdictions.  

Although the information contained in this document is obtained or compiled from sources believed to be reliable, none of the
Entities guarantee the accuracy, validity, timeliness or completeness of the information or data for any particular purpose, and the 
Entities 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. None 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 information provided in this document. 



On Trading days:
• Day session: 08:30 – 16:30
• After-hours session: 17:15 –

03:00

On Last Trading Day: 
• 08:30 – 16:30

Eves of Christmas, New Year & Lunar New 
Year:
• 08:30 – 12:30

No after-hours trading if bank holiday in 
the UK, US & PRC

• Third Monday of the Contract 
Month

• If not a trading day → 
Immediately following trading 
day

• Second trading day after 
the last trading day

Trading Hours Holiday / Special Arrangements  Last Trading Day Final Settlement Day

HKEX USD Gold Futures

Contract size  

1 kg

Contract 
months

Spot Month + 
Next 11 calendar 

months

Note: Details of contract specification, please refer to Appendix 1
1. Bearing a serial number and identifying stamp of a Recognized Refiner
2. Minimum Delivery Size: 1 kg

Trading and 
Settlement Currency

USD

Settlement 
method

Physical2

Minimum 
Fluctuation

USD 0.01 per 
gram

Underlying

1 kg gold 
(≥ 0.9999 
fineness1)

Delivery Site

Approved 
Depository

Final Settlement 
Price

VWAP in the last 
30 mins on LTD

Key Contract Terms Overview
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Maximum order size limit 
(contracts) 1,000

Error trade price parameter from 
notation price 3%

Block trade minimum volume 
threshold (contracts) 30

Trading Fee
USD 1.00 per contract per side
(waived for 12 months from 6 July 2026 to 30 June 2027)

Settlement Fee
USD 2.00 per contract per side

Levies
USD 0.07 per contract per side
Commission Levy and Investor Compensation Levy
payable at the rate or amount prescribed from time to
time pursuant to the Ordinance

Transaction FeesKey Thresholds

Trading Arrangements and Fees
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Position Limits

10,000
Spot Month Net Position Limit 

(per EP’s own behalf & per client)

Large Open Positions

Margin Requirements

Acceptable collaterals would include cash (in HKD, EUR, RMB, and USD), 
and non-cash (Exchange Fund Bills and Notes, and US Treasuries)

Collateral Requirements

20,000
Other Months Net Position Limit 
(per EP’s own behalf & per client)

500
Open Contracts Threshold

(per contract month, per EP’s own 
behalf & per client)

Clearing House 
Margin

Inter-month Spread
(“IMS”) Rate

~8% of contract value

~23% of Clearing House Margin level

Margin offset with 
CNH gold futures ~79%

Additional Physical 
Delivery Charge1 ~10% of contract value

Risk Management Arrangements

5
1. Physical delivery contract charge will be imposed on the spot month contract after the close of business on the third business days prior to Last Trading Day and until the first 

business day after the Last Trading Day.



Incentive Programs

Market Wide Trading Fee Discount and Incentive Programs

Market Wide Trading Fee Discount |
• For all market participants
• Unlimited quotas
• 100% trading fee waiver

LP Program |
• Liquidity Providers (banks, securities firms, etc.)
• Provide on-screen quotes and volume to support trading

AT Program |
• Active Traders (High frequency traders, securities firms, etc.)
• Provide volume to support trading

The proposed arrangements will run for a 12 month period from (6 July 2026 to 30 June 2027)
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The chain of integrity is maintained 
throughout gold delivery, where the 
Deliverable Metals must be:

1. Certified by a Recognised Refiner 

2. Placed into an Approved Depository 
(i.e. Brinks)

3. Shipped or transported to an Approved 
Depository by a Recognised 
Forwarder from another Recognised 
Assayer, Recognised Refiner or a 
Recognised Depository (with 
documentations as proof)

Open positions after Last Trading Day 
(LTD) will be physically settled on the Final 
Settlement Day, which is on the second 
Trading Day after LTD

1 kilogram
Minimum delivery size per contract

0.9999
Minimum fineness requirement for gold bars

Chain of Integrity

Buyer’s 
CPs

Seller’s 
CPsHKEX

Approved Depository (Brink’s)
Recognized 
Forwarders

Recognized 
Forwarders

Trading and Clearing

Physical Gold 
Transportation

Physical Gold 
Transportation

Trading and Clearing

Buyer’s CP’s 
depository account

Seller’s CP’s 
depository account

Delivery by transfer 
between accounts

Descriptions
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Source: HKEX Settlement Service

https://www.hkex.com.hk/Services/Clearing/Listed-Derivatives/Overview/Settlement-Service?sc_lang=en


Clearing Participants Types

Delivery Participants (“DP”)
Have physical delivery capability for final settlement of Gold Futures 
Contracts

1. USD settlement capability

2. Set up physical settlement arrangement with each of the Approved 
Depositories: 

• Open a depository account with each of the Approved 
Depositories (i.e. Brink’s HK for now)

OR
Line up Delivery Agreement with Delivery Agent:

• Appoint another HKCC Participant who has depository accounts 
with all Approved Depositories as Delivery Agents 

1. USD settlement capability

2. Restrictions - subject to HKCC Rule 606A, NDP should not:
 Carry the spot month contracts by the end of LTD-11

 Trade or accept any transfer of spot month contracts after T 
session on LTD-1 unless for the purpose of closing out existing 
open positions of the NDP

Non-Delivery Participants (“NDP”)
No physical delivery capability for final settlement of Gold Futures Contracts

• Clearing Participants (“CPs”) will need to have USD bank accounts with any of the HKCC Settlement Banks to clear the Gold Futures Contracts
• Since USD gold futures is a physically settled contract, only CPs with physical settlement capability (Delivery Participants) can deliver the contract upon settlement, while those 

without physical settlement capability (Non-Delivery Participants) can still participate however they are restricted to carry spot month contract open positions by the end of LTD-1
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1. Restricted to carry open positions after the System Input Cutoff time (i.e. 20:30) on LTD-1



Source: HKEX Settlement Service
* Timeline is for reference only

Deep Diving into the Delivery Process
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Last Trading Day (LTD) LTD+1 LTD+2

9:15Noon 14:00 15:30

6. Earmark gold to 
be delivered and 

confirm with HKCC

10. Receive 
bank’s 

confirmation 
upon debiting 
buyer’s CP a/c

13. Send a confirmation 
notice to the buyer CP, 
with a copy to HKCC

15. Release 
settlement amount to 

seller’s CP 
designated bank 

account

9. Release margin into CP’s 
CCMS accounts

1b. Submit 
Delivery Notice 

(MF04)

1a. Submit 
Acceptance 

Notice (MF05)

4a. Confirm the delivery 
details with HKCC (MF06)

4b. Have gold ready for 
earmark

12. Effect 
delivery of 

gold

14:30

14. Notify HKCC of 
any failure to 

receive the full 
amount of gold

16:30

3. Notify CPs 
the results of 
the matching

2. Matching

8. Calculate and notify 
CPs of the Final 

Settlement Value and 
delivery details 

11. Instruct Approved 
Depository to effect  
the delivery of gold

23:00

7. Receive earmark 
confirmation from 

Approved Depository

10:00 Re-novationEOD

5. Instruct the 
depository to 

earmark sellers’ 
CPs’ gold

By LTD 17:00

By LTD 17:00

After allocation*

By LTD+1 10:00

By LTD+1 14:00*

By LTD+1 18:00*
By LTD+2 9:15

By LTD+2 10:00*

By LTD+2 14:00*

By LTD+2 14:30

After LTD+2 15:30*

By LTD+1 noon

By LTD+1 18:00*
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Trading of Futures Contracts Delivery

LTD-3 LTD-2 to 
LTD-1 LTD LTD+1

LTD+2

~09:15 ~14:00 ~15:30

Buyer CP Pay margin
Pay margin (including physical delivery charge)

Settle Final 
Settlement ValueSubmit Acceptance 

Notice (MF05)

Seller CP

Pay margin

Seller CP to deliver 
physical gold to 

Approved Depositories

Pay margin (including physical delivery charge)

Deliver gold to 
Buyer CPSubmit Delivery 

Notice (MF04)

HKCC CCP role: match Buyer with Seller

Pay Seller Final 
Settlement Value

As facilitator between CPs if there 
are any disputes

Approved 
Depositories

Earmark gold and delivery of gold from Seller CP to Buyer 
CP per HKCC instruction

Re-novation to Seller 
CP and Buyer CP

High Level Overview of Arrangements from LTD-3
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1. Pursuant to HKCC Rules, including Rules 606A, 606B, and 517, HKEX has the authority to take action against an HKCC Participant in matters that may be subject to disciplinary 
proceedings. Such actions may include issuing warning letters, requiring the submission of rectification plans, and overseeing the implementation of remedial measures

Breaches Day Scenario descriptions Penalties1

Non-
compliance

LTD-1

(i)   NDP maintaining open positions by the end of LTD-1 + 0.25% fine

(ii)  NDP trading or accepting any transfer of any spot month 
contracts after the T Session on LTD-1 (not for closing 
existing open positions)

+ 0.25% fine

LTD (iii)  NDP maintaining open positions by the end of LTD

+ 7% non-delivery charge
+ Cash Compensation (price differential + 3%)Final 

settlement day 
(LTD+2)

(iv)  DP Delivery Failure - Seller DP unable to deliver gold on 
Final Settlement Day

(v)  DP Payment Failure - Buyer DP unable to pay on Final 
Settlement  Day

Non-Compliance Penalties
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Appendices
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Appendix 1 – USD Gold Futures Contract Specifications
Underlying 1 kilogram gold of not less than 0.9999 fineness bearing a serial number and identifying stamp of a Recognized Refiner
Contract Size 1 kilogram
Trading Currency U.S. dollars

Contract Months Spot Month and the next eleven calendar months. The Chief Executive may, in consultation with the Commission, introduce additional Contract Months for 
trading from time to time as he considers appropriate

Price Quotation U.S. dollars and cents per gram
Minimum Fluctuation USD 0.01 per gram 
Maximum Fluctuation As prescribed by the Exchange from time to time
Contracted Price The price at which a USD Gold Futures Contract is registered by the Clearing House
Contracted Value Contracted Price multiplied by the Contract Size

Position Limits USD Gold Futures and CNH Gold Futures combined of 10,000 net long or short contracts in the Spot Month and 20,000 net long or short contracts in other 
months per Exchange Participant’s own behalf and per Client

Large Open Positions 500 open contracts in any one Contract Month per Exchange Participant’s own behalf, and per Client

Trading Hours (Hong Kong time)
8:30 a.m. to 4:30 p.m. (day trading session) and 5:15 p.m. to 3:00 a.m. (after-hours trading session)
There is no trading after 12:30 p.m. on the eves of Christmas, New Year and Lunar New Year. The trading hours on those three days shall be 8:30 a.m. – 12:30 
p.m. There is no after-hours trading session if it is a bank holiday in the United Kingdom, the United States and the People’s Republic of China

Trading Hours on Last Trading Day 
(Hong Kong time)

8:30 a.m. to 4:30 p.m.
There shall be no trading after 12:30 p.m. on the eves of Christmas, New Year and Lunar New Year. The trading hours on those three days shall be 8:30 a.m. –
12:30 p.m.

Trading Method The Exchange’s Automated Trading System (HKATS)
Last Trading Day The third Monday of the Contract Month and if it is not a Trading Day, the Last Trading Day shall be the immediately following Trading Day
Final Settlement Day The second Trading Day after the Last Trading Day
Settlement Method Physical settlement
Settlement Currency U.S. dollars
Final Settlement Price Volume weighted average price (VWAP) of all trades1 other than Block Trades in the expiring Contract Month that result from the matching on HKATS
Final Settlement Value Calculated by the Clearing House in accordance with the Clearing House Rules with reference to the Final Settlement Price of the Deliverable Metal 
Delivery Site An Approved Depository
Minimum Delivery Size 1 kilogram
Trading Fee (per contract per side) Exchange Fee USD1.00
Settlement Fee (per contract per 
side) USD2.00

Levies (per contract per side) Commission Levy and Investor Compensation Levy are payable at the rate or of the amount prescribed from time to time pursuant to the Ordinance 
Commission Rate Negotiable

1. All trades other than Block Trades in the expiring Contract Month that result from the matching on HKATS of (i) two orders in the individual market series; or (ii) a standard 
combination order and an order in the individual market series, and executed during the last thirty minutes of trading on the Last Trading Day.  If there is no valid traded price 
during the last thirty minutes of trading on the Last Trading Day, the determination of Final Settlement Price can be found here



Current list of Recognised Depositories, Refiners, Forwarders and Assayers for Gold Futures is available here

Appendix 2 – Key Stakeholders

• A precious metal refinery which is included on the list of Recognized Refiners published by the Exchange from time to 
time

Recognized 
Refiners

• A depository for precious metals which is included on the list of Recognized Depositories published by the Exchange from 
time to time

Recognized 
Depositories

• A transportation firm specializing in transporting precious metals which is included on the list of Recognized Forwarders 
published by the Exchange from time to time

Recognized 
Forwarders

• An assayer for precious metals which is included on the list of Recognized Assayers published by the Exchange from time 
to time

Recognized 
Assayers

• A depository for precious metals approved by the Clearing House and included on the list of Approved Depositories 
published and updated by the Clearing House from time to time

• All Delivery Participants are required to open accounts with the Approved Depositories

Approved 
Depositories
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Information Vendors Access Code

AASTOCKS.com Limited 221475

Bloomberg Finance L.P. XDTA Comdty

CQG, Inc. GDU

DB Power Online Limited GDU

East Money Information Co., Ltd. GDU

ET Net Limited GDU

Hexin Flush Financial Information Network Ltd. GDU+year+month

Infocast Ltd GDU

Interactive Data Real-Time Services, Inc. Fn:GDU\MYYDD

Morningstar Real-Time Data Ltd. GDU

Reuters Ltd, a Thomson Reuters Company 0#HGDU:

Shanghai DZH Limited GDU+year+month

Shanghai Pobo Network Data Information Co., Ltd GDU+month+year

Shanghai Qianlong Advanced Technology Co Ltd. GDU

Telequote Data International Ltd. GDUmy

Tele-Trend Ltd. GDUFC, GDUmyy

Webstock Information Systems Co., Ltd GDU

Wind Information Co., Ltd. GDUF.HK

Zhengzhou Esunny Information Technology Co., Ltd GDU

Appendix 3 – Derivatives Market Access Codes
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Appendix 4 – Illustration of HKCC’s Matching Process

DCASS a/c Long Short Remarks

CDEF C1 100 Short and long positions would be ranked in 
descending order

CABC C1 50 For fairness, in case of multiple 
positions with the same quantities, the 
positions will be matched on a random 
basis

CDEF C2 50

CDEF H1 30

CJKL H1 150

CABC H1 50 For efficiency, short and long positions 
of same quantity will be matched first

CJKL C1 20

CABC C2 10

Total 230 230

DCASS a/c Long Short Remarks

CDEF C1 100 Largest short quantity 

CDEF C2 50

CDEF H1 30

CJKL H1 150 Largest long quantity (partial matching, 
100)

CJKL C1 20

CABC C2 10

Total 180 180

Step 1:

Step 2:

DCASS a/c Long Short Remarks

CDEF C2 50 Largest short quantity

CDEF H1 30

CJKL H1 50 Remaining 50 long position after 
matching in step 2
Largest long quantity

CJKL C1 20

CABC C2 10

Total 80 80

DCASS a/c Long Short Remarks

CDEF H1 30 Largest short quantity (partial 
matching, 20)

CJKL C1 20 Largest long quantity

CABC C2 10

Total 30 30

DCASS a/c Long Short Remarks

CDEF H1 10 Remaining 10 short position
Largest short quantity

CABC C2 10 Largest long quantity

Total 10 10

Step 3

Step 4

Step 5
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Appendix 5 – Illustrations of Cash Compensation

Assumptions:
1. Both sides (long and short) only holds one position of “USD Gold March 2026” 
2. For “USD Gold March 2026” contract,

1. Final Settlement Price (FSP) is USD 160.7
2. Last Trading Day is on 16 March 2026
3. Final Settlement Day is on 18 March 2026

3. For “USD Gold April 2026” contract, its Closing Quotation on 18 March 2026 (i.e. the Reference Price) are stated in the table

Amount referenced in the below scenarios are in USD

Scenario
Cash Compensation

(=Price Differential + 3% of contract value of spot month contract)

Reference Price = 160.9 (>FSP) Reference Price = 160.5 (<FSP)
Scenario 1
CP who holds long position is unable to fulfil its 
obligation# and the matched CP is able to deliver gold

Max(160.7 – 160.9, 0)*1,000
+ 3%*160.9*1,000
= 0 + 4,827
= 4,827

Max(160.7 – 160.5, 0)*1,000
+ 3%*160.5*1,000
= 200 + 4,815
= 5,015

Scenario 2
CP who holds short position is unable to fulfil its 
obligation # and the matched CP is able to pay

Max(160.9 – 160.7, 0)*1,000 
+ 3%*160.9*1,000
= 200 + 4,827
= 5,027

Max(160.5 – 160.7, 0)*1,000
+ 3%*160.5*1,000
= 0 + 4,815
= 4,815

# Separately, CP (could be a DP or NDP) who cannot fulfil its obligation is subject to non-delivery charge of 7% of contract value of spot month contract on FSD payable to 
HKCC.
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