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HONG KONG FUTURES EXCHANGE LIMITED
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#7E CIRCULAR

Subject: Indicative Average Prices of MSCI Taiwan (USD) Index Futures Contracts
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At the request of Exchange Participants (“EPs”) which may require an Indicative Average Price (“IAP”) of
certain futures contracts to facilitate their internal operational process, the Exchange may in its absolute
discretion publish the IAP of selected futures contracts from time to time for EPs’ reference only. The
Exchange may decline future requests for IAP at any time.
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Please be advised that the IAP* of the following futures contract for the month of January 2026 is:

2026 £ 1 BHIEEXNZSEFHEE*FIWT -

MSCI Taiwan (USD) Index Futures

S 1,428.43
MSCI &% (=7 ) B8R

* The calculation of the IAP is based on the average of the underlying Index values on the Last
Trading Day 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 unofficial
closing index value, rounded to the nearest 2 decimal places.
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The IAP is not, and shall not be treated as, the Final Settlement Price as defined under the Rules,
Regulations and Procedures of the Futures Exchange (the “HKFE Rules”), the Closing Quotation as
determined by HKFE Clearing Corporation Limited (“HKCC”) in accordance with the Rules and Procedures of
HKCC (the “HKCC Rules”) or any other reference price as may be published by the Exchange or HKCC. The
Exchange will publish the Final Settlement Price of the above futures contract in accordance with the
requirements and procedures under the HKFE Rules. HKCC will determine the Closing Quotation of the
above futures contract pursuant to the HKCC Rules.

Any use of the IAP shall be at EPs’ own risk. In particular, EPs shall be responsible for monitoring any
discrepancies between the IAP and the Final Settlement Price and promptly take all necessary actions and
make appropriate adjustments to ensure the accuracy of their books and records.
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IMPORTANT DISCLAIMERS

An IAP is for reference only and is not to be relied upon by an EP or its clients, directly or indirectly,
in any way. It does not necessarily represent or reflect the Final Settlement Price, the Closing
Quotation or any other reference price as may be published by the Exchange or HKCC. EPs should
discuss with their advisors whether and to what extent the IAP may be useful for their purposes. Any
IAP provided shall be on “as is” basis without warranty of any kind, either expressed or implied,
including, without limitation, any warranty with respect to accuracy, completeness, timeliness, non-
infringement or fitness for a particular purpose. The Exchange disclaims any responsibility for any
use of the IAP. The IAP is not and should not be construed as financial, legal or other advice of any
kind, nor should it be regarded as an offer or as a solicitation of an offer to buy, sell or otherwise deal
in an investment.
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Reference is made to the circular dated 19 December 2025 (MO/DT/281/25), participants are requested to note that the parallel run period will be
from 2 January 2026 to 1 February 2026 (both dates inclusive) . Starting from 2 February 2026, the Exchange will only publish Final Settlement Price
(“FSP”), Official Settlement Price (“OSP”) and Indicative Average Price (“IAP”) in the new Web Corner.
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Jason Wan

Vice President
Trading Department
Operations Division
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This circular has been issued in the English language with Chinese language translation. If there is any conflict in the
circular between the meaning of Chinese words or terms in the Chinese language version and English words in the
English language version, the meaning of the English words shall prevail.
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MSCI Disclaimer

The Contracts are not sponsored, endorsed, sold or promoted by MSCI Inc. (“MSCI”), any affiliate of MSCI or
any other party involved in, or related to, making or compiling any Indexes. The Contracts have not been
passed on by MSCI, any of its affiliates or any other party involved in, or related to, making or compiling any
Indexes as to their legality or suitability with respect to any person or entity. MSCI, its affiliates and any other
party involved in, or related to, making or compiling the MSCI Indexes do not guarantee the originality,
accuracy and/or completeness of the MSCI Indexes or any data included therein. Neither MSCI, any of its
affiliates nor any other party involved in, or related to, making or compiling the MSCI Indexes makes any
express or implied warranties, and expressly disclaims all warranties of merchantability and fitness for a
particular purpose or use with respect to the Contract, the MSCI Indexes or any data included therein. Without
limiting any of the foregoing, in no event shall MSCI, any of its affiliates or any other party involved in, or
related to, making or compiling the MSCI Indexes have any liability for any direct, special, punitive, indirect, or
consequential damages (including lost profits), even if notified of the possibility of such damages, claims,
losses or expenses relating to any futures or options contracts or caused by any errors or delays in calculating
or disseminating the MSCI Indexes. Neither MSCI, any of its affiliates nor any other party involved in, or
related to, making or compiling the MSCI Indexes has any obligation to take the needs of the issuers of the
Contracts, the owners of the Contracts or the Exchange into consideration in determining, composing or
calculating the Indexes. Neither MSCI, its affiliates nor any other party involved in, or related to, making or
compiling the MSCI Indexes is responsible for or have participated in the determination of the timing of, prices
at, or quantities of the Contracts to be issued or in the determination or calculation of the equation by which
the Contracts are redeemable for cash.
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