
Broad market access 
with tech-focused 
opportunity

With 88 constituents, the index covers approximately 85% of the free float-
adjusted market capitalisation in Taiwan, providing broad market access. 

With over 60% of the index market capitalisation based in the semiconductor 
industry3, the futures offer an efficient way to invest in a market that is at the 
heart of global supply chains.

Reflect Taiwan’s local 
market benchmarks

The index delivers strong alignment with Taiwan’s key market indicators, 
showing a 98.6% correlation with the TAIEX Index and a 97.4% correlation with 
the largest ETF in Taiwan4.

This level of correlation makes it a reliable and liquid tool for investors seeking 
to track the performance of Taiwan’s benchmark equity market.

Liquid tool for hedging 
and investment 

MSCI Taiwan (USD) Futures has reached US$450 million of active daily 
notional trading volume and US$1.52 billion of average daily notional open 
interest in 2024. 

The extended trading window, spanning both Asian and US market sessions, 
provides investors with the flexibility to capture investment opportunities 
throughout the day and night.

1

The MSCI Taiwan Index tracks the performance of Taiwan’s large- 
and mid-cap stocks, representing 16.9% of the MSCI Emerging 
Markets Index, making it the third-largest market in the index1.

Index performance among Emerging Markets2

MSCI Taiwan (USD) 
Index Futures
Product factsheet | Apr 2025

1	 Data as of Mar 31, 2025. Source : MSC
2	 Data as of Mar 31, 2025. Data source: Bloomberg;
3	 Classified to Semiconductors & Semiconductor under GICS Industry name;
4	 2 Daily correlation for the period Mar 1, 2024 to Mar 31, 2025. Data source: Bloomberg
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5- year Index performance

Taiwan:
+ 99%

Emerging Markets:
+ 8%
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Top 10 constituents5

Sector weighting6

Index comparison7

Name TWSE Code Index Weight (%) Sector

Taiwan Semiconductor Mfg 2330 51.0% Information Technology

Mediatek Inc 2454 4.8% Information Technology

Hon Hai Precision Ind Co 2317 4.2% Information Technology

Delta Electronics 2308 1.6% Information Technology

Fubon Financial Holding 2881 1.6% Financials

CTBC Financial Holding 2891 1.5% Financials

Quanta Computer 2382 1.4% Information Technology

Cathay Financial Holding 2882 1.3% Financials

United Microelectronics 2303 1.1% Information Technology

Chunghwa Telecom Co 2412 1.1% Communication Services

5	 Data as of Mar 31,2025. Data source: MSCI
6	 ICB Industry Breakdown as of Mar 31, 2025
7	 Data as of Mar 31, 2025. In the table - Data source: Bloomberg unless specified otherwise
8	 Data source of Index Marke Cap and No. of Constituents for TAIFEX: Taiwan Exchange website. USD conversion rate: 32.54. Data as of Mar 31, 2025.
9	 Data as of Apr 24, 2025 for 1Y and 3Y Index Performance 
10	30-day historical average for period 1 Mar 2024 to 31 Mar 2025
11	12-month average for period 1 Mar 2024 to 31 Mar 2025. Data source: Bloomberg
12	Tracking error and daily correlation for the period Mar 1, 2024 to Mar 31, 2025.
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MSCI Taiwan Index FTSE Taiwan RIC Capped Index

MSCI Taiwan (USD) Index FTSE Taiwan RIC Capped Index TAIEX Index

Coverage To measure the performance 
of the large- and mid-cap 
segments of the Taiwan 
market. The index covers 
approximately 85% of the 
free float-adjusted market 
capitalisation in Taiwan.

To measure the performance 
of the large- and mid-cap 
segments of the Taiwan market, 
with each constituents capped 
to no more than 20% of index’s 
weight

To measure the aggregate 
performance of listed 
stocks on the Taiwan Stock 
Exchange

Index Market Cap (US$B) 1,323 1,354 2,0338

No. of Constituent 88 129 1,012

1Y index performance9 +2.4% -2.0% -3.2%

3Y index performance +22.5% +0.2% +14.4%

Index volatility10 23.6% 20.7% 20.3%

Dividend Yield11 2.3% 2.9% 2.6%

Tracking error with TAIEX Index12 1.4% 2.8% –
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Higher correlation with onshore benchmark13

Competitive margin offsets14

Futures liquidity profile15

Best bid offer spread16

TAIEX Index
Yuanta/P-shares Taiwan 
Top 50 ETF (0050 TT) TSMC (2330 TT)

MSCI Taiwan Index 0.986 0.974 0.972

FTSE Taiwan RIC Capped Index 0.972 0.941 0.871

Futures Contracts

MSCI Taiwan 
Net Total 
Return (USD) 
Index 

MSCI EM Asia 
ex China Net 
Total Return 
(USD) Index

MSCI EM ex 
China Net 
Total Return 
(USD) Index

MSCI Taiwan 
25/50 (USD) 
Index

MSCI Taiwan 
25/50 Net 
Total Return 
(USD) Index

MSCI Taiwan (USD) Index Futures 49% 36% 33% 79% 38%

T Session T+1 Session 

Month Index Point Bps Index Point Bps

Dec 2024 0.4 4.0 1.3 13.9

Jan 2025 0.8 8.5 1.4 14.1

Feb 2025 0.4 4.1 1.6 16.0

Mar 2025 0.4 4.7 1.5 16.8

Average Daily Volume

5,198 contracts,
US $ 450 million notional ADV in 2024

12,255 contracts,
US $ 1.5 Billion Average notional OI by end of 2024

Open Interest (month-end)

13	Tracking error and daily correlation for the period Mar 1, 2024 to Mar 31, 2025. Data source: Bloomberg
14	Data as of Apr 24, 2025. Data source: HKEX
15	Data as of Mar 31, 2025. Source: HKEX
16	Data as of Mar 31, 2025. Source: HKEX 
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16,312 
5,848 18,6525,858

12,679
4,721 13,743

5,746
16,562

7,001

12,2553,452

15,4544,500

18,4545,690

13,4713,929

22,778
6,433

17,5084,980
14,3494,210 13,4884,431



Contract specifications

HKEX Disclaimer
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 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 (“HKEX”), 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 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 information provided in this document. 

MSCI Disclaimer 
MSCI and the MSCI index names are service marks of MSCI Inc. (“MSCI”) or its affiliates and have been licensed for use by Hong Kong Futures Exchange 
Limited. Futures contracts and options contracts on any MSCI index (“Index Contracts”) are not sponsored, guaranteed or endorsed by MSCI, its affiliates 
or any other party involved in, or related to, making or compiling such MSCI index. Neither MSCI, its affiliates nor any other party involved in, or related to, 
making or compiling any MSCI index makes any representations regarding the advisability of investing in such Index Contracts. Neither MSCI, its affiliates 
nor any other party involved in, or related to, making or compiling any MSCI index makes any warranty, express or implied, or bears any liability as to the 
results to be obtained by any person or any entity from the use of any such MSCI index or any data included therein. No purchaser, seller or holder of this 
security, or any other person or entity, should use or refer to any MSCI trade name, trademark or service mark to sponsor, endorse, market or promote this 
security without first contacting MSCI to determine whether MSCI’s permission is required.

Hong Kong Exchanges and Clearing Limited 
8/F, Two Exchange Square, 8 Connaught Place, Central, Hong Kong
info@hkex.com.hk  (t) +852 2522 1122 I  (f) +852 2295 3106  hkexgroup.com I hkex.com.hk

Items Key contract terms 

Contract MSCI Taiwan (USD) Index Futures

Underlying Index MSCI Taiwan (TWD) Index

Contract Type Price return contracts

HKATS Code MTW

Bloomberg Ticker HJAA Index

Trading Currency USD

Underlying Index Currency TWD

Contract Multiplier USD 100 per index point

Minimum Fluctuation 
(index point)

0.10

Contract Months Spot, next calendar month and the following 4 quarterly months  (i.e. quarterly months are March, 
June, September and December)

Holiday Trading This contract can be traded on Hong Kong public holidays (except for the holiday of New Year’s Day)

Pre-Market Opening Period 8:30 am – 8:45 pm

Trading Hours 8:45 am – 1:45 pm (T); 2:30 pm – 3:00 am (T+1)

Trading Hours on Last 
Trading Day (“LTD”)

8:45 am-1:45 pm

LTD The second last trading day of the Contract Month. If the LTD falls on a Taiwan public holiday, the LTD 
will be the preceding trading day which is also a business day in Taiwan.

Final Settlement Price 
(“FSP”)

The average of the MSCI Taiwan Index values on the LTD taken at (i) 1-minute intervals during the last 
25 minutes of trading on the Taiwan Stock Exchange Corporation before the end of the continuous 
trading session, and (ii) the closing index value, rounded to the nearest 2 decimal places

Final Settlement Day The first trading day after FSP is determined

Trading Fee USD 1.0

Settlement Fee USD 1.0

Commission Levy USD 0.07

Large Open Position 500 open contracts in any one Contract Month

Position Limit Position delta for MSCI Taiwan (USD) Index Futures and MSCI Taiwan (USD) Index Options combined 
of 20,000 long or short in all Contract Months combined


