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Rules, Regulations and Procedures of Hong Kong Futures Exchange Limited

CHAPTER V

GENERAL OBLIGATIONS OF EXCHANGE PARTICIPANTSHIP

513.
(deleted)

514.
(deleted) 

CHAPTER XV

PAYMENT OF FEES AND CHARGES

Levies

1502.
Each Exchange Participant shall charge each Client in respect of each Leviable Transaction:


(a)
a levy for the purposes of the Investor Compensation Fund at the rate or of the amount as prescribed from time to time pursuant to the Ordinance; and


(b)
a Commission Levy as required under the Ordinance at the rate or of the amount 
as prescribed from time to time pursuant to the Ordinance


and shall forthwith pay such levies to the Exchange or its collecting agent at such time and in such manner as the Board may from time to time direct and the Exchange shall remit or procure the remittance of such levies to the Commission.  
	Contract Specifications

For

Hang Seng Index (HSI) Futures




	

	The following Contract Specifications shall apply to the Hang Seng Index Futures Contract**:

	

	Underlying Index/Index
	Hang Seng Index (the share price index of that name compiled, computed and disseminated by HSI Services Ltd.)*



	Contract Multiplier
	HK$50 per Index point*



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



	Minimum Fluctuation
	One Index point



	Maximum Fluctuation
	Nil



	Contracted Price
	The price in whole Index points at which a Hang Seng Index Futures Contract is registered by the Clearing House



	Contracted Value
	Contracted Price multiplied by the Contract Multiplier



	Position Limits


	Position delta for Hang Seng Index Futures, Hang Seng Index Options, Mini-Hang Seng Index Futures and Mini-Hang Seng Index Options combined of 10,000 long or short in all Contract Months combined provided the position delta for Mini-Hang Seng Index Futures or Mini-Hang Seng Index Options shall not at any time exceed 2,000 long or short in all Contract Months combined.  For this purpose, the position delta of one Mini-Hang Seng Index Futures Contract will have a value of 0.2 and the position delta of one Mini-Hang Seng Index Option Contract will be one-fifth of the position delta of the corresponding series in the Hang Seng Index Option Contract.



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

500 open contracts, in any one Contract Month, per Client



	Pre-Market Opening Period
	9:15 a.m. – 9:45 a.m. and

2:00 p.m. – 2:30 p.m. (Hong Kong time)



	Trading Hours
	9:45 a.m. – 12:30 p.m. and 

2:30 p.m. – 4:15 p.m. (Hong Kong time)



	Trading Hours on Last Trading Day
	9:45 a.m. – 12:30 p.m. and

2:30 p.m. – 4:00 p.m. #  (Hong Kong time)
# The closing time shall be adjusted automatically to correspond with the closing time of the underlying cash market, as it may be set from time to time



	Trading Method
	The Exchange’s Automated Trading System (HKATS)



	Final Settlement Day
	The first Business Day after the Last Trading Day



	Settlement Method
	Cash settled contract of difference



	Last Trading Day
	The Business Day immediately preceding the last Business Day of the Contract Month



	Final Settlement Price
	The Final Settlement Price for Hang Seng Index Futures Contracts shall be a number, rounded down to the nearest whole number, determined by the Clearing House and shall be the average of quotations of the Hang Seng Index taken at five (5) minute intervals during the Last Trading Day and compiled, computed and disseminated by HSI Services Ltd*.  The Chief Executive of the Exchange has the power under the Regulations for trading Stock Index Futures Contracts to determine the Final Settlement Price under certain circumstances.



	Trading Fee

(per contract per side)
	Exchange Fee 
HK$10.00



	
	The amount indicated above is subject to change from time to time.



	Levies

(per contract per side)
	Commission Levy

Investor Compensation Levy


	HK$  1.00

HK$  0.50



	
	Commission Levy and Investor Compensation Levy are payable at the rate or of the amount prescribed from time to time pursuant to the Ordinance.  The amounts indicated above are for reference only and are subject to change as prescribed pursuant to the Ordinance.  No Investor Compensation Levy shall be payable for as long as an exemption notice published under section 25 of the Securities and Futures (Investor Compensation – Levy) Rules is in force.  Exchange Participants will be notified accordingly of the exemption notice (and its termination).



	Commission Rate


	Negotiable



	*    Same as the Hang Seng Index Option Contract

**  The Hang Seng Index Futures Contract and the Mini-Hang Seng Index Futures Contract are fungible.  Positions in these two Exchange Contracts will be netted automatically (in the case of House and Registered Trader accounts) or may be closed out (in the case of Client account) in accordance with the Clearing House Rules. 



___________________________________________________________________________

The following Contract Specifications shall apply to the Hang Seng Index (“HSI”) Option Contract**:-

	Underlying Index/Index
	Hang Seng Index (the share price index of that name compiled, computed and disseminated by HSI Services Ltd.).*



	Contract Multiplier
	HK$50 per Index point.*



	Contract Months
	(For Short-dated Options) Spot Month, the next two calendar months, the next three calendar quarter months (i.e. quarter months are March, June, September and December) and (for Long-dated Options) the next two months of June and December (see note 1).



	Trading Hours
	9:45 a.m. - 12:30 p.m. and 

2:30 p.m. - 4:15 p.m. (Hong Kong time)


	Trading Hours on Expiry Day
	9:45 a.m. – 12:30 p.m. and

2:30 p.m. – 4:00 p.m.# (Hong Kong time)

# The closing time shall be adjusted automatically to correspond with the closing time of the underlying cash market, as it may be set from time to time



	Trading Method
	The Exchange’s Automated Trading System (HKATS).



	Expiry Day
	The Business Day immediately preceding the last Business Day of the Contract Month.



	Option Premium 
	Option Premium is quoted in whole Index points.



	Contracted Value
	Option Premium multiplied by the Contract Multiplier.



	Strike Prices
	Strike Prices shall be set as follows:

HSI (Index points)                               Intervals
Short-dated Options

Below 2,000                                                50

At or above 2,000 but below 8,000           100

At or above 8,000                                      200

Long-dated Options

Below 4,000                                               100

At or above 4,000 but below 8,000            200

At or above 8,000 but below 12,000          400

At or above 12,000 but below 15,000        600

At or above 15,000 but below 19,000        800

At or above 19,000                                  1,000

On any business day, new consecutive Strike Prices may be set for, or added to, each Short-dated Option Contract (other than the Spot Month Option Contract on or after the 5th business day preceding the Expiry Day) such that at all times there will be Strike Prices representing not less than 10% above, at, and not less than 10% below the at-the-money Strike Price of the Option Contract.  On any business day in a given month, the at-the-money Strike Price of each Short-dated Option Contract shall be the previous business day’s Closing Quotation (as defined in the HKCC Rules) of (i) the Spot Month HSI Futures Contract for any day prior to the Expiry Day; and (ii) the next month HSI Futures Contract for any day on or after the Expiry Day, rounded off to the nearest Strike Price, unless the Closing Quotation is precisely midway between two Strike Prices in which case it shall be rounded off to the lower Strike Price.

For Long-dated Options, Strike Prices shall be set or added in the same manner as for Short-dated Options except that there shall at all times be Strike Prices representing 5% above, at and 5% below the at-the-money Strike Price, rounded off to the nearest Strike Price, unless the 5% is precisely midway between two Strike Prices in which case it shall be rounded off to the lower Strike Price.



	
	For both Short- and Long-dated Options, Strike Prices shall be set on a temporary basis at other intervals as may from time to time be determined by the Chief Executive in consultation with the Commission or at other intervals as may from time to time be determined by the Board in consultation with the Commission.  The Exchange reserves the right to introduce new or delete existing Strike Prices at any time.



	Exercise Style 
	European Style options which may only be exercised on Expiry Day.



	Settlement on Exercise
	Cash settlement of the Final Settlement Value.



	Final Settlement Day


	Business Day immediately following Expiry Day.

	Official Settlement Price
	The Official Settlement Price for Hang Seng Index Options shall be a number, rounded down to the nearest whole number, determined by the Clearing House and shall be the average of the quotations of the Hang Seng Index taken at five (5) minute intervals during the Expiry Day and compiled, computed and disseminated by HSI Services Ltd.*  The Chief Executive of the Exchange has the power under the Regulations for trading Stock Index Options to determine the Official Settlement Price under certain circumstances. 



	Position Limits
	Position delta for Hang Seng Index Futures, Hang Seng Index Options, Mini-Hang Seng Index Futures and Mini-Hang Seng Index Options combined of 10,000 long or short in all Contract Months combined provided the position delta for Mini-Hang Seng Index Futures or Mini-Hang Seng Index Options shall not at any time exceed 2,000 long or short in all Contract Months combined.  For this purpose, the position delta of one Mini-Hang Seng Index Futures Contract will have a value of 0.2 and the position delta of one Mini-Hang Seng Index Option Contract will be one-fifth of the position delta of the corresponding series in the Hang Seng Index Option Contract.



	Large Open Positions
	500 open contracts, in any one series, per Exchange Participant for the Exchange Participant’s own behalf; and

500 open contracts, in any one series, per Client.



	Minimum Fluctuation
	One Index point.



	Trading Fee
(per contract per side)
	Exchange Fee
HK$10.00



	
	The amount indicated above is subject to change from time to time.



	Levies

(per contract per side)
	Commission Levy

Investor Compensation Levy


	HK$  1.00

HK$  0.50



	
	Commission Levy and Investor Compensation Levy are payable at the rate or of the amount prescribed from time to time pursuant to the Ordinance.  The amounts indicated above are for reference only and are subject to change as prescribed pursuant to the Ordinance.  No Investor Compensation Levy shall be payable for as long as an exemption notice published under section 25 of the Securities and Futures (Investor Compensation – Levy) Rules is in force.  Exchange Participants will be notified accordingly of the exemption notice (and its termination).



	Cabinet Trade
	No Exchange Fee is payable.  Commission Levy and Investor Compensation Levy are applicable.



	Exercise Fees


	Options that are exercised on Expiry Day shall attract an Exercise Fee of HK$10.00 per contract.

Contracts that are not exercised by the Clearing House will be deemed to have expired worthless and will not attract an Exercise Fee.



	Commission Rate
	Negotiable


Note 1
After the Expiry Day in June and December respectively, a new Long-dated Option with a 24 month term will be introduced and new Strike Prices will be set in the manner set forth under “Strike Prices” above.

*     Same as the Hang Seng Index Futures Contract.

**  The Hang Seng Index Option Contract and the Mini-Hang Seng Index Option Contract are fungible.  Positions in these two Exchange Contracts will be netted automatically (in the case of House and Registered Trader accounts) or may be closed out (in the case of Client account) in accordance with the Clearing House Rules.
	Contract Specifications

For

Mini-Hang Seng Index Futures




______________________________________________________________________________
The following Contract Specifications shall apply to the Mini-Hang Seng Index Futures Contract**:

Underlying Index/Index

Hang Seng Index (the share price index of that name compiled, computed and disseminated by HSI Services Ltd.)*
Contract Multiplier

HK$10 per Index point*

Contract Months
Spot Month, the next calendar month, and the next two calendar quarter months (i.e. quarterly months are March, June, September and December)
Minimum Fluctuation

One Index point

Maximum Fluctuation

Nil

Contracted Price

The price in whole Index points at which a Mini-Hang Seng Index Futures Contract is registered by the Clearing House
Contracted Value

Contracted Price multiplied by the Contract Multiplier
Position Limits
Position delta for Mini-Hang Seng Index Futures, Hang Seng Index Futures, Hang Seng Index Options and Mini-Hang Seng Index Options combined of 10,000 long or short in all Contract Months combined provided the position delta for Mini-Hang Seng Index Futures or Mini-Hang Seng Index Options shall not at any time exceed 2,000 long or short in all Contract Months combined.  For this purpose, the position delta of one Mini-Hang Seng Index Futures Contract will have a value of 0.2 and the position delta of one Mini-Hang Seng Index Option Contract will be one-fifth of the position delta of the corresponding series in the Hang Seng Index Option Contract.
Large Open Positions

2,500 open contracts, in any one Contract Month, per Exchange Participant for the Exchange Participant’s own behalf; and





2,500 open contracts, in any one Contract Month, per Client

Pre-Market Opening Period

9:15 a.m. – 9:45 a.m. and






2:00 p.m. – 2:30 p.m. (Hong Kong time)

Trading Hours


9:45 a.m. - 12:30 p.m. and






2:30 p.m. -  4:15 p.m. (Hong Kong time)

Trading Hours on Last

9:45 a.m. – 12:30 p.m. and

Trading Day


2:30 p.m. – 4:00 p.m.# (Hong Kong time)

#
The closing time shall be adjusted automatically to correspond with the closing time of the underlying cash market, as it may be set from time to time

Trading Method


The Exchange’s Automated Trading System (HKATS)

Final Settlement Day

The first Business Day after the Last Trading Day

Settlement Method

Cash settled contract for difference

Last Trading Day

The Business Day immediately preceding the last Business Day of the Contract Month 
Final Settlement Price

The Final Settlement Price for Mini-Hang Seng Index Futures Contracts shall be a number, rounded down to the nearest whole number, determined by the Clearing House and shall be the average of quotations of the Hang Seng Index taken at five (5) minute intervals during the Last Trading Day and compiled, computed and disseminated by HSI Services Ltd.*   The Chief Executive of the Exchange has the power under the Regulations for Stock Index Futures Contracts to determine the Final Settlement Price under certain circumstances

	Trading Fee

(per contract per side)
	Exchange Fee 
	HK$3.50

	
	The amount indicated above is subject to change from time to time.



	Levies

(per contract per side)
	Commission Levy

Investor Compensation Levy


	HK$0.20

HK$0.10



	
	Commission Levy and Investor Compensation Levy are payable at the rate or of the amount prescribed from time to time pursuant to the Ordinance.  The amounts indicated above are for reference only and are subject to change as prescribed pursuant to the Ordinance.  No Investor Compensation Levy shall be payable for as long as an exemption notice published under section 25 of the Securities and Futures (Investor Compensation – Levy) Rules is in force.  Exchange Participants will be notified accordingly of the exemption notice (and its termination).


Commission Rate

Negotiable

*
Same as the Mini-Hang Seng Index Option Contract.

**
The Mini-Hang Seng Index Futures Contract and the Hang Seng Index Futures Contract are fungible.   Positions in these two Exchange Contracts will be netted automatically (in the case of House and Registered Trader accounts) or may be closed out (in the case of Client account) in accordance with the Clearing House Rules.

______________________________________________________________________________

The following Contract Specifications shall apply to the Mini-Hang Seng Index (“HSI”) Option Contract**:-

	Underlying Index/Index
	Hang Seng Index (the share price index of that name compiled, computed and disseminated by HSI Services Ltd.).*



	Contract Multiplier
	HK$10 per Index point.*



	Contract Months
	Spot Month, the next calendar month and the next two calendar quarter months (i.e. quarter months are March, June, September and December). 



	Trading Hours
	9:45 a.m. - 12:30 p.m. and 

2:30 p.m. - 4:15 p.m. (Hong Kong time)


	Trading Hours on Expiry Day
	9:45 a.m. - 12:30 p.m. and

2:30 p.m. - 4:00 p.m.# (Hong Kong time)

# The closing time shall be adjusted automatically to correspond with the closing time of the underlying cash market, as it may be set from time to time



	Trading Method
	The Exchange’s Automated Trading System (HKATS).



	Expiry Day
	The Business Day immediately preceding the last Business Day of the Contract Month.



	Option Premium 
	Option Premium is quoted in whole Index points.



	Contracted Value
	Option Premium multiplied by the Contract Multiplier.



	Strike Prices
	Strike Prices shall be set as follows:

HSI (Index points)                               Intervals
Below 2,000                                                50

At or above 2,000 but below 8,000           100

At or above 8,000                                      200

On any business day, new consecutive Strike Prices may be set for, or added to, each Option Contract (other than the Spot Month Option Contract on or after the 5th business day preceding the Expiry Day) such that at all times there will be Strike Prices representing not less than 10% above, at, and not less than 10% below the at-the-money Strike Price of the Option Contract.  On any business day in a given month, the at-the-money Strike Price of each Option Contract shall be the previous business day’s Closing Quotation (as defined in the HKCC Rules) of (i) the Spot Month Mini-HSI Futures Contract for any day prior to the Expiry Day; and (ii) the next month Mini-HSI Futures Contract for any day on or after the Expiry Day, rounded off to the nearest Strike Price, unless the Closing Quotation is precisely midway between two Strike Prices in which case it shall be rounded off to the lower Strike Price.

Strike Prices shall be set on a temporary basis at other intervals as may from time to time be determined by the Chief Executive in consultation with the Commission or at other intervals as may from time to time be determined by the Board in consultation with the Commission.  The Exchange reserves the right to introduce new or delete existing Strike Prices at any time.



	Exercise Style 
	European Style options which may only be exercised on Expiry Day.



	Settlement on Exercise
	Cash settlement of the Final Settlement Value.



	Final Settlement Day


	Business Day immediately following Expiry Day.

	Official Settlement Price
	The Official Settlement Price for Mini-Hang Seng Index Options shall be a number, rounded down to the nearest whole number, determined by the Clearing House and shall be the average of the quotations of the Hang Seng Index taken at five (5) minute intervals during the Expiry Day and compiled, computed and disseminated by HSI Services Ltd.*  The Chief Executive of the Exchange has the power under the Regulations for trading Stock Index Options to determine the Official Settlement Price under certain circumstances. 



	Position Limits
	Position delta for Hang Seng Index Futures, Hang Seng Index Options, Mini-Hang Seng Index Futures and Mini-Hang Seng Index Options combined of 10,000 long or short in all Contract Months combined provided the position delta for Mini-Hang Seng Index Futures or Mini-Hang Seng Index Options shall not at any time exceed 2,000 long or short in all Contract Months combined.  For this purpose, the position delta of one Mini-Hang Seng Index Futures Contract will have a value of 0.2 and the position delta of one Mini-Hang Seng Index Option Contract will be one-fifth of the position delta of the corresponding series in the Hang Seng Index Option Contract.



	Large Open Positions
	2,500 open contracts, in any one series, per Exchange Participant for the Exchange Participant’s own behalf; and

2,500 open contracts, in any one series, per Client.



	Minimum Fluctuation
	One Index point.



	Trading Fee

(per contract per side)
	Exchange Fee                                       
HK$2.00


	
	The amount indicated above is subject to change from time to time.



	Levies

(per contract per side)
	Commission Levy

Investor Compensation Levy


	HK$0.20

HK$0.10



	
	Commission Levy and Investor Compensation Levy are payable at the rate or of the amount prescribed from time to time pursuant to the Ordinance.  The amounts indicated above are for reference only and are subject to change as prescribed pursuant to the Ordinance.  No Investor Compensation Levy shall be payable for as long as an exemption notice published under section 25 of the Securities and Futures (Investor Compensation – Levy) Rules is in force.  Exchange Participants will be notified accordingly of the exemption notice (and its termination).



	Cabinet Trade
	No Exchange Fee is payable.  Commission Levy and Investor Compensation Levy are applicable.


	Exercise Fee
	Options that are exercised on Expiry Day shall attract an Exercise Fee of HK$2.00 per contract.  Contracts that are not exercised by the Clearing House will be deemed to have expired worthless and will not attract an Exercise Fee.



	Commission Rate
	Negotiable


*     Same as the Mini-Hang Seng Index Futures Contract.

**  The Mini-Hang Seng Index Option Contract and the Hang Seng Index Option Contract are fungible.  Positions in these two Exchange Contracts will be netted automatically (in the case of House and Registered Trader accounts) or may be closed out (in the case of Client account) in accordance with the Clearing House Rules.


The following Contract Specifications shall apply to Hang Seng China Enterprises Index Futures Contract:-

Underlying Index/Index

Hang Seng China Enterprises Index (the share price index of that name compiled, computed and disseminated by HSI Services Ltd.)*

Contract Multiplier

HK$50 per Index point*

Contract Months

Spot Month, the next calendar month, and the next two calendar quarter months (i.e. quarterly months are March, June, September, and December) 

Minimum Fluctuation

One Index point

Maximum Fluctuation

Nil

Contracted Price

The price in whole Index points at which a Hang Seng China Enterprises Index Futures Contract is registered by the Clearing House

Contracted Value

Contracted Price multiplied by the Contract Multiplier

Position Limits


6,000 open contracts, in any one Contract Month, per Exchange Participant for the Exchange Participant’s own behalf; and

6,000 open contracts, in any one Contract Month, per Client
Large Open Positions

500 open contracts, in any one Contract Month, per Exchange Participant for the Exchange Participant’s own behalf; and

500 open contracts in any one Contract Month, per Client
Trading Hours

9:45 a.m. - 12:30 p.m. (first trading session)
(Hong Kong time)

2:30 p.m. - 4:15 p.m. (second trading session)

Trading Hours on

9:45 a.m. - 12:30 p.m. (first trading session)

Last Trading Day

2:30 p.m. - 4:00 p.m. (second trading session)#
(Hong Kong time)

# The closing time shall be adjusted automatically to correspond with the closing time of the underlying cash market, as it may be set from time to time. 

Trading Method


The Exchange’s Automated Trading System (HKATS)

Final Settlement Day

The first Business Day after the Last Trading Day

Settlement Method

Cash (Hong Kong dollar) settled contract for differences

Last Trading Day

The Business Day immediately preceding the last Business Day of the Contract Month

Final Settlement Price

The Final Settlement Price for the Hang Seng China Enterprises Index Futures Contracts shall be a number, rounded down to the nearest whole number, determined by the Clearing House and shall be the average of the values of the Hang Seng China Enterprises Index taken at five (5) minute intervals during the Last Trading Day.*   The Chief Executive of the Exchange has the power under the Regulations for trading Stock Index Futures Contracts to determine the Final Settlement Price under certain circumstances

	Trading Fee

(per contract per side)
	Exchange Fee

HK$3.50



	
	The amount indicated above is subject to change from time to time.



	Levies

(per contract per side)
	Commission Levy

Investor Compensation Levy


	HK$1.00

HK$0.50



	
	Commission Levy and Investor Compensation Levy are payable at the rate or of the amount prescribed from time to time pursuant to the Ordinance.  The amounts indicated above are for reference only and are subject to change as prescribed pursuant to the Ordinance.  No Investor Compensation Levy shall be payable for as long as an exemption notice published under section 25 of the Securities and Futures (Investor Compensation – Levy) Rules is in force.  Exchange Participants will be notified accordingly of the exemption notice (and its termination).


Commission Rate

Negotiable

*
Same as the Hang Seng China Enterprises Index Option Contract.


___________________________________________________________________________

The following Contract Specifications shall apply to the Hang Seng China Enterprises Index Option Contract:-

	Underlying Index/Index
	Hang Seng China Enterprises Index (the share price index of that name compiled, computed and disseminated by HSI Services Ltd.)*



	Contract Multiplier
	HK$50 per Index point*



	Contract Months
	Spot Month, the next two calendar months, the next three calendar quarter months (i.e. quarterly months are March, June, September, and December) 


	Trading Hours
(Hong Kong time)
	9:45 a.m. - 12:30 p.m. (first trading session) 

2:30 p.m. -  4:15 p.m. (second trading session)



	Trading Hours on

Last Trading Day

(Hong Kong time)


	9:45 a.m. - 12:30 p.m. (first trading session) 

2:30 p.m. -  4:00 p.m. (second trading session)#

# The closing time shall be adjusted automatically to correspond with the closing time of the underlying cash market, as it may be set from time to time.



	Trading Method
	The Exchange’s Automated Trading System (HKATS)



	Expiry Day
	The Business Day immediately preceding the last Business Day of the Contract Month


	Option Premium 
	Quoted in whole Index points 



	Contracted Value


	Option Premium multiplied by the Contract Multiplier

	Strike Prices
	Strike Prices shall be set as follows:

HSCEI (Index points)
Intervals

Below 2,000
50

At or above 2,000 but below 8,000
100

At or above 8,000
200

On any business day, new consecutive Strike Prices may be set for, or added to, each Option Contract (other than the Spot Month Option Contract on or after the 5th business day preceding the Expiry Day) such that at all times there will be Strike Prices representing not less than 10% above, at, and not less than 10% below the at-the-money Strike Price of the Option Contract.  On any business day in a given month, the at-the-money Strike Price of each Option Contract shall be the previous business day’s Closing Quotation (as defined in the HKCC Rules) of (i) the Spot Month HSCEI Futures Contract for any day prior to the Expiry Day; and (ii) the next month HSCEI Futures Contract for any day on or after the Expiry Day, rounded off to the nearest Strike Price, unless the Closing Quotation is precisely midway between two Strike Prices in which case it shall be rounded off to the lower Strike Price.



	
	Strike Prices shall be set on a temporary basis at other intervals as may from time to time be determined by the Chief Executive in consultation with the Commission or at other intervals as may be determined by the Board in consultation with the Commission.  The Exchange reserves the right to introduce new or delete existing Strike Prices at any time.



	Exercise Style 

	European Style options which may only be exercised on Expiry Day.



	Settlement on Exercise
	Cash (Hong Kong dollar) settlement of the Final Settlement Value


	Final Settlement Day


	Business Day immediately following Expiry Day

	Official Settlement Price
	The Official Settlement Price for Hang Seng China Enterprises Index Options shall be a number, rounded down to the nearest whole number, determined by the Clearing House and shall be the average of the values of the Hang Seng China Enterprises Index taken at five (5) minute intervals during the Expiry Day*



	Position Limits
	6,000 open contracts in any one series for the account of an Exchange Participant; and 

6,000 open contracts in any one series for the account of a Client carried by the Exchange Participant. 



	Large Open Positions
	500 open contracts in any one series for the account of an Exchange Participant; and

500 open contracts in any one series for the account of a Client carried by the Exchange Participant. 



	Minimum Fluctuation
	One Index point


	Trading Fee
(per contract per side)
	Exchange Fee
HK$3.50



	
	The amount indicated above is subject to change from time to time.



	Levies

(per contract per side)
	Commission Levy

Investor Compensation Levy


	HK$1.00

HK$0.50



	
	Commission Levy and Investor Compensation Levy are payable at the rate or of the amount prescribed from time to time pursuant to the Ordinance.  The amounts indicated above are for reference only and are subject to change as prescribed pursuant to the Ordinance.  No Investor Compensation Levy shall be payable for as long as an exemption notice published under section 25 of the Securities and Futures (Investor Compensation – Levy) Rules is in force.  Exchange Participants will be notified accordingly of the exemption notice (and its termination).



	Cabinet Trade
	No Exchange Fee is payable.  Commission Levy and Investor Compensation Levy are applicable.



	Exercise Fee
	A fee of HK$3.50 will be charged by the Exchange for each option contract exercised.  Option contracts not exercised shall be deemed to have expired worthless and will not be assessed an exercise fee.



	Commission Rate


	Negotiable




*   Same as the Hang Seng China Enterprises Index Futures Contract.


The following Contract Specifications shall apply to the FTSE/Xinhua China 25 Index Futures Contract:

Underlying Index/Index

FTSE/Xinhua China 25 Index (the share price index of that name compiled, computed and disseminated by FTSE/Xinhua Index Limited)*

Contract Multiplier

HK$50 per whole Index point*

Contract Months

Spot Month, the next calendar month, and the next two calendar quarter months (i.e. quarterly months are March, June, September, and December) 

Minimum Fluctuation

One Index point

Maximum Fluctuation

Nil

Contracted Price

The price in whole Index points at which a FTSE/Xinhua China 25 Index Futures Contract is registered by the Clearing House

Contracted Value

Contracted Price multiplied by the Contract Multiplier

Position Limits


Position delta for FTSE/Xinhua China 25 Index Futures and FTSE/Xinhua China 25 Index Options combined of 6,000 long or short in all Contract Months combined 

Large Open Positions 
500 open contracts for FTSE/Xinhua China 25 Index Futures in any one Contract Month, for the account of an Exchange Participant; and

500 open contracts for FTSE/Xinhua China 25 Index Futures in any one Contract Month, for the account of each Client carried by the Exchange Participant
Trading Hours


9:45 a.m. - 12:30 p.m. (first trading session)
(Hong Kong time)

2:30 p.m. - 4:15 p.m. (second trading session)

Trading Hours on

9:45 a.m. - 12:30 p.m. (first trading session)

Last Trading Day

2:30 p.m. - 4:00 p.m. (second trading session)#
(Hong Kong time)
# The closing time shall be adjusted automatically to correspond with the closing time of the underlying cash market, as it may be set from time to time

Trading Method

The Exchange’s Automated Trading System (HKATS)

Final Settlement Day

The first Business Day after the Last Trading Day

Settlement Method

Cash (Hong Kong dollar) settled contract for differences

Last Trading Day

The Business Day immediately preceding the last Business Day of the Contract Month

Final Settlement Price

The Final Settlement Price for the FTSE/Xinhua China 25 Index Futures Contracts shall be a number, rounded down to the nearest whole number, determined by the Clearing House and shall be the average of the values of the FTSE/Xinhua China 25 Index taken at five (5) minute intervals during the Last Trading Day.*

	Trading Fee
(per contract per side)
	Exchange Fee
	HK$5.00

	
	The amount indicated above is subject to change from time to time.

	
	

	Levies

(per contract per side)
	Commission Levy

Investor Compensation Levy
	HK$1.00

HK$0.50

	
	Commission Levy and Investor Compensation Levy are payable at the rate or of the amount prescribed from time to time pursuant to the Ordinance.  The amounts indicated above are for reference only and are subject to change as prescribed pursuant to the Ordinance.  No Investor Compensation Levy shall be payable for as long as an exemption notice published under section 25 of the Securities and Futures (Investor Compensation – Levy) Rules is in force.  Exchange Participants will be notified accordingly of the exemption notice (and its termination).




Commission Rate

Negotiable

*  
Same as the FTSE/Xinhua China 25 Index Option Contract.

Note:

The FTSE/Xinhua China 25 Index Futures Contract is not in any way sponsored, endorsed, sold or promoted by FTSE/Xinhua Index Limited (“FXI”) or its licensors and none of them  makes any warranty or representation whatsoever, express or implied as to the results to be obtained from the use of the FTSE/Xinhua China 25 Index Futures. All rights in and to the FTSE/Xinhua China 25 Index vest in FXI and/or its licensors as the case may be.


The following Contract Specifications shall apply to the FTSE/Xinhua China 25 Index Option Contract:-

	Underlying Index/Index
	FTSE/Xinhua China 25 Index (the share price index of that name compiled, computed and disseminated by FTSE/Xinhua Index Limited)*



	Contract Multiplier
	HK$50 per Index point*


	Contract Months
	Spot Month, the next two calendar months, the next three calendar quarter months (i.e. quarterly months are March, June, September, and December) 


	Trading Hours
(Hong Kong time)
	9:45 a.m. - 12:30 p.m. (first trading session) 

2:30 p.m. - 4:15 p.m. (second trading session)



	Trading Hours on

Expiry Day

(Hong Kong time)


	9:45 a.m. - 12:30 p.m. (first trading session) 
2:30 p.m. - 4:00 p.m. (second trading session)#

# The closing time shall be adjusted automatically to correspond with the closing time of the underlying cash market, as it may be set from time to time.



	Trading Method
	The Exchange’s Automated Trading System (HKATS)



	Expiry Day
	The Business Day immediately preceding the last Business Day of the Contract Month


	Option Premium 
	Quoted in whole Index points 



	Contracted Value

	Option Premium multiplied by the Contract Multiplier

	Strike Prices
	Strike Prices shall be set as follows: 

FTSE/Xinhua China 25 Index (Index points)  
Intervals
Below 2,000
50

At or above 2,000 but below 8,000
100

At or above 8,000
200

On any business day, new consecutive Strike Prices may be set for, or added to, each Option Contract (other than the Spot Month Option Contract on or after the 5th business day preceding the Expiry Day) such that at all times there will be Strike Prices representing not less than 10% above, at, and not less than 10% below the at-the-money Strike Price of the Option Contract.  On any business day in a given month, the at-the-money Strike Price of each Option Contract shall be the previous business day’s Closing Quotation (as defined in the HKCC Rules) of (i) the Spot Month FTSE/Xinhua China 25 Index Futures Contract for any day prior to the Expiry Day; and (ii) the next month FTSE/Xinhua China 25 Index Futures Contract for any day on or after the Expiry Day, rounded off to the nearest Strike Price, unless the Closing Quotation is precisely midway between two Strike Prices in which case it shall be rounded off to the lower Strike Price.



	
	Strike Prices shall be set on a temporary basis at other intervals as may from time to time be determined by the Chief Executive in consultation with the Commission or at other intervals as may be determined by the Board in consultation with the Commission.  The Exchange reserves the right to introduce new or delete existing Strike Prices at any time.



	Exercise Style 

	European Style options which may only be exercised on Expiry Day.



	Settlement on Exercise
	Cash (Hong Kong dollar) settlement of the Final Settlement Value


	Final Settlement Day


	Business Day immediately following Expiry Day

	Official Settlement Price
	The Official Settlement Price for FTSE/Xinhua China 25 Index Options shall be a number, rounded down to the nearest whole number, determined by the Clearing House and shall be the average of the values of the FTSE/Xinhua China 25 Index taken at five (5) minute intervals during the Expiry Day*



	Position Limits
	Position delta for FTSE/Xinhua China 25 Index Futures and FTSE/Xinhua China 25 Index Options combined of 6,000 long or short in all Contract Months combined.  



	Large Open Positions
	500 open contracts for FTSE/Xinhua China 25 Index Options in any one series for the account of an Exchange Participant; and

500 open contracts for FTSE/Xinhua China 25 Index Options in any one series for the account of each Client carried by the Exchange Participant. 



	Minimum Fluctuation
	One Index point


	Trading Fee
(per contract per side)
	Exchange Fee



HK$5.00



	
	The amount indicated above is subject to change from time to time.



	Levies

(per contract per side)


	Commission Levy

Investor Compensation Levy
	HK$1.00

HK$0.50

	
	Commission Levy and Investor Compensation Levy are payable at the rate or of the amount prescribed from time to time pursuant to the Ordinance.  The amounts indicated above are for reference only and are subject to change as prescribed pursuant to the Ordinance.  No Investor Compensation Levy shall be payable for as long as an exemption notice published under section 25 of the Securities and Futures (Investor Compensation – Levy) Rules is in force.  Exchange Participants will be notified accordingly of the exemption notice (and its termination).



	Cabinet Trade
	No Exchange Fee is payable.  Commission Levy and Investor Compensation Levy are applicable


	Exercise Fee
	A fee of HK$5.00 will be charged by the Exchange for each option contract exercised.  Option contracts not exercised shall be deemed to have expired worthless and will not be assessed an exercise fee.



	Commission Rate

	Negotiable




*  
Same as the FTSE/Xinhua China 25 Index Futures Contract.

Note:

The FTSE/Xinhua China 25 Index Option Contract is not in any way sponsored, endorsed, sold or promoted by FTSE/Xinhua Index Limited (“FXI”) or its licensors and none of them makes any warranty or representation whatsoever, express or implied as to the results to be obtained from the use of the FTSE/Xinhua China 25 Index Options. All rights in and to the FTSE/Xinhua China 25 Index vest in FXI and/or its licensors as the case may be.
CONTRACT SPECIFICATIONS FOR STOCK FUTURES CONTRACTS

I.
HONG KONG STOCK FUTURES 

HONG KONG STOCK FUTURES CONTRACT SPECIFICATIONS 

	Contract Multiplier
	Board lot size of the underlying shares



	Contracted Price
	An amount in HK$ established through HKATS in accordance with the Rules of the Exchange, and which is registered by the Clearing House



	Contracted Value
	Contracted Price multiplied by Contract Multiplier



	Minimum Fluctuation

	HK$0.01



	Contract Months
	Spot Month, the next two calendar months, and the next two calendar quarter months (i.e. quarterly months are March, June, September and December)



	Adjustments

	Adjustments will be made to the Contract Multiplier and the Contracted Price to reflect events such as dividends, share splits, bonus and rights issues, etc. in accordance with the Regulations for Trading Stock Futures Contracts.  For special events such as distribution in specie, offering of shares in another company, bonus warrants, change of domicile etc., the Chief Executive, in consultation with the Commission, will have the ultimate authority to make an Adjustment where he deems an Adjustment to be appropriate. The Adjustments shall be final and binding.



	Trading Hours 

	Two Trading Sessions per day:

10:00 a.m. - 12:30 p.m. and 

2:30 p.m. -  4:00 p.m.* (Hong Kong time)

(*Trading hours shall be adjusted automatically to correspond with trading hours in the underlying cash market, as they may be set from time to time)



	Trading Hours on Last 

     Trading Day


	Same as above



	Trading Days
	Any Hong Kong Business Day



	Last Trading Day

	The Business Day immediately preceding the last Business Day of the Contract Month



	Cash Settlement Value

	Final Settlement Price multiplied by Contract Multiplier



	Final Settlement Day
	The first Business Day after the Last Trading Day



	Final Settlement Price

	The Final Settlement Price shall be the average of the midpoints of the best bid and best ask prices for the underlying common share as quoted in the cash market taken at five-minute intervals during the Last Trading Day as provided in Regulation 012 and subject to Regulation 013



	Settlement Method
	Cash settled contract of difference



	Settlement Currency
	HK dollar



	Position Limits

	5,000 open contracts, in any one Contract Month, per Exchange Participant for the Exchange Participant's own account; and

5,000 open contracts, in any one Contract Month, per Client



	Large Open Position
	1,000 open contracts, in any one Contract Month, per Exchange Participant for the Exchange Participant's own account; and

1,000 open contracts, in any one Contract Month, per Client



	Trading Fee
	

	Exchange Fee
	HK$3.50 per contract per side

	
	

	
	The amount indicated above is subject to change from time to time.

	Levies

(per contract per side)

Commission Levy


Investor Compensation Levy
	HK$0.20

HK$0.10


	
	Commission Levy and Investor Compensation Levy are payable at the rate or of the amount prescribed from time to time pursuant to the Ordinance.  The amounts indicated above are for reference only and are subject to change as prescribed pursuant to the Ordinance.  No Investor Compensation Levy shall be payable for as long as an exemption notice published under section 25 of the Securities and Futures (Investor Compensation – Levy) Rules is in force.  Exchange Participants will be notified accordingly of the exemption notice (and its termination).



	Commission Rate



	Negotiable

	
	


II. US STOCK FUTURES
US STOCK FUTURES CONTRACT SPECIFICATIONS
	Contract Multiplier
	Refer to List of US Stock Futures Contracts above



	Contracted Price
	An amount in US dollar established through HKATS in accordance with the Rules of the Exchange, and which is registered by the Clearing House



	Contracted Value
	Contracted Price multiplied by Contract Multiplier



	Price Quotation


	Refer to List of US Stock Futures Contracts above

	Minimum Fluctuation

	USD0.01


	Contract Months
	Spot Month, the next two calendar months, and the next two calendar quarter months (i.e. quarterly months are March, June, September and December)



	Adjustments

	Adjustments will be made to the Contract Multiplier and the Contracted Price to reflect events such as dividends, share splits, bonus and rights issues, etc. in accordance with the Regulations for Trading Stock Futures Contracts.  For special events such as distribution in specie, offering of shares in another company, bonus warrants, change of domicile etc., the Chief Executive, in consultation with the Commission, will have the ultimate authority to make an Adjustment where he deems an Adjustment to be appropriate. The Adjustments shall be final and binding.



	Trading Hours 

	8:00 a.m. - 5:00 p.m. (Hong Kong time)



	Trading Hours on Last 

     Trading Day


	8:00 a.m. - 5:00 p.m. (Hong Kong time)



	Trading Days


	Any day the US stock market on which the underlying share is listed is open for trading the underlying share



	Last Trading Day

	The third Friday of the Contract Month



	Cash Settlement Value

	Final Settlement Price multiplied by Contract Multiplier



	Final Settlement Day
	The first Hong Kong Business Day after the Last Trading Day



	Final Settlement Price

	Official closing price of the underlying share on the Last Trading Day as quoted in the stock market on which the underlying share is listed in the US



	Settlement Method
	Cash settled contract of difference 



	Settlement Currency
	US dollar



	Position Limits

	50,000 open contracts, in any one Contract Month, per Exchange Participant for the Exchange Participant’s own account; and 

50,000 open contracts, in any one Contract Month, per Client



	Large Open Position
	10,000 open contracts, in any one Contract Month, per Exchange Participant for the Exchange Participant’s own account; and 

10,000 open contracts, in any one Contract Month, per Client



	Trading Fee
	

	Exchange Fee
	USD0.25 per contract per side

	
	

	
	The amount indicated above is subject to change from time to time.

	Levies#

(per contract per side)

Commission Levy


Investor Compensation Levy
	HK$0.20

HK$0.10


	
	Commission Levy and Investor Compensation Levy are payable at the rate or of the amount prescribed from time to time pursuant to the Ordinance.  The amounts indicated above are for reference only and are subject to change as prescribed pursuant to the Ordinance.  No Investor Compensation Levy shall be payable for as long as an exemption notice published under section 25 of the Securities and Futures (Investor Compensation – Levy) Rules is in force.  Exchange Participants will be notified accordingly of the exemption notice (and its termination).



	Commission Rate



	Negotiable


#
Exchange Participants may opt to pay the Commission Levy and the Investor Compensation Levy in US Dollars, in which case the amount is USD0.04 in total (being the US Dollar equivalent, rounded to the nearest US Cent), and shall be deemed to have agreed that any excess arising as a result of the currency conversion be paid into the Investor Compensation Fund.

III.
JAPANESE STOCK FUTURES 
JAPANESE STOCK FUTURES CONTRACT SPECIFICATIONS

	Contract Multiplier
	Refer to List of Japanese Stock Futures Contracts above



	Contracted Price
	An amount in Japanese Yen established through HKATS in accordance with the Rules of the Exchange, and which is registered by the Clearing House



	Contracted Value
	Contracted Price multiplied by Contract Multiplier



	Price Quotation


	Refer to List of Japanese Stock Futures Contracts above



	Minimum Fluctuation

	¥1 multiplied by the unit specified in the List of Japanese Stock Futures Contracts above


	Contract Months
	Spot Month, the next two calendar months, and the next two calendar quarter months (i.e. quarterly months are March, June, September and December)



	Adjustments

	Adjustments will be made to the Contract Multiplier and the Contracted Price to reflect events such as dividends, share splits, bonus and rights issues, etc. in accordance with the Regulations for Trading Stock Futures Contracts.  For special events such as distribution in specie, offering of shares in another company, bonus warrants, change of domicile etc., the Chief Executive, in consultation with the Commission, will have the ultimate authority to make an Adjustment where he deems an Adjustment to be appropriate. The Adjustments shall be final and binding.



	Trading Hours 

	8:00 a.m. - 5:00 p.m. (Hong Kong time)



	Trading Hours on Last 

     Trading Day


	8:00 a.m. - 2:00 p.m.* (Hong Kong time)

(*Closing hour on the Last Trading Day shall be adjusted automatically to correspond with the closing hour of the underlying cash market, as it may be set from time to time)



	Trading Days


	Any day the Japanese stock market on which the underlying share is listed is open for trading the underlying share



	Last Trading Day

	The Hong Kong Business Day immediately preceding the last Hong Kong Business Day of the Contract Month, provided that if that day is not a trading day in the underlying cash market in Japan, the Last Trading Day shall be the immediately preceding trading day in the underlying cash market in Japan, which may or may not be a Hong Kong Business Day



	Cash Settlement Value

	Final Settlement Price multiplied by Contract Multiplier



	Final Settlement Day
	The first Hong Kong Business Day after the Last Trading Day



	Final Settlement Price

	Official closing price of the underlying share on the Last Trading Day as quoted in the stock market on which the underlying share is listed in Japan


	Settlement Method
	Cash settled contract of difference



	Settlement Currency


	US dollar



	Position Limits
	50,000 open contracts, in any one Contract Month, per Exchange Participant for the Exchange Participant’s own account; and 

50,000 open contracts, in any one Contract Month, per Client



	Large Open Position
	10,000 open contracts, in any one Contract Month, per Exchange Participant for the Exchange Participant’s own account; and 

10,000 open contracts, in any one Contract Month, per Client



	Trading Fee
	

	Exchange Fee
	USD0.25 per contract per side

	
	

	
	The amount indicated above is subject to change from time to time.

	Levies#

(per contract per side)

Commission Levy


Investor Compensation Levy
	HK$0.20

HK$0.10


	
	Commission Levy and Investor Compensation Levy are payable at the rate or of the amount prescribed from time to time pursuant to the Ordinance.  The amounts indicated above are for reference only and are subject to change as prescribed pursuant to the Ordinance. No Investor Compensation Levy shall be payable for as long as an exemption notice published under section 25 of the Securities and Futures (Investor Compensation – Levy) Rules is in force.  Exchange Participants will be notified accordingly of the exemption notice (and its termination).



	Commission Rate



	Negotiable


#
Exchange Participants may opt to pay the Commission Levy and the Investor Compensation Levy in US Dollars, in which case the amount is USD0.04 in total (being the US Dollar equivalent, rounded to the nearest US Cent), and shall be deemed to have agreed that any excess arising as a result of the currency conversion be paid into the Investor Compensation Fund.

IV.
KOREAN STOCK FUTURES 

KOREAN STOCK FUTURES CONTRACT SPECIFICATIONS

	Contract Multiplier
	Refer to List of Korean Stock Futures Contracts above



	Contracted Price
	An amount in Korean Won established through HKATS in accordance with the Rules of the Exchange, and which is registered by the Clearing House



	Contracted Value
	Contracted Price multiplied by Contract Multiplier



	Price Quotation


	Refer to List of Korean Stock Futures Contracts above



	Minimum Fluctuation

	KRW 1 multiplied by the unit specified in the List of Korean Stock Futures Contracts above


	Contract Months
	Spot Month, the next two calendar months, and the next two calendar quarter months (i.e. quarterly months are March, June, September and December)



	Adjustments

	Adjustments will be made to the Contract Multiplier and the Contracted Price to reflect events such as dividends, share splits, bonus and rights issues, etc. in accordance with the Regulations for Trading Stock Futures Contracts.  For special events such as distribution in specie, offering of shares in another company, bonus warrants, change of domicile etc., the Chief Executive, in consultation with the Commission, will have the ultimate authority to make an Adjustment where he deems an Adjustment to be appropriate. The Adjustments shall be final and binding.



	Trading Hours 

	8:00 a.m. - 5:00 p.m. (Hong Kong time)



	Trading Hours on Last 

     Trading Day


	8:00 a.m. - 2:00 p.m.* (Hong Kong time)

(*Closing hour shall be adjusted automatically to correspond with the closing hour of the underlying cash market, as it may be set from time to time)



	Trading Days


	Any day the Korean stock market on which the underlying share is listed is open for trading the underlying share



	Last Trading Day

	The Hong Kong Business Day immediately preceding the last Hong Kong Business Day of the Contract Month, provided that if that day is not a trading day in the underlying cash market in South Korea, the Last Trading Day shall be the immediately preceding trading day in the underlying cash market in South Korea, which may or may not be a Hong Kong Business Day



	Cash Settlement Value

	Final Settlement Price multiplied by Contract Multiplier



	Final Settlement Day
	The first Hong Kong Business Day after the Last Trading Day



	Final Settlement Price

	Official closing price of the underlying share on the Last Trading Day as quoted in the stock market on which the underlying share is listed in South Korea



	Settlement Method
	Cash settled contract of difference



	Settlement Currency


	US dollar



	Position Limits
	5,000 open contracts, in any one Contract Month, per Exchange Participant for the Exchange Participant’s own account; and 

5,000 open contracts, in any one Contract Month, per Client



	Large Open Position
	1,000 open contracts, in any one Contract Month, per Exchange Participant for the Exchange Participant’s own account; and 

1,000 open contracts, in any one Contract Month, per Client



	Trading Fee
	

	Exchange Fee
	USD0.45 per contract per side

	
	

	
	The amount indicated above is subject to change from time to time.

	Levies#

(per contract per side)

Commission Levy


Investor Compensation Levy


	HK$0.20

HK$0.10

	
	Commission Levy and Investor Compensation Levy are payable at the rate or of the amount prescribed from time to time pursuant to the Ordinance.  The amounts indicated above are for reference only and are subject to change as prescribed pursuant to the Ordinance.  No Investor Compensation Levy shall be payable for as long as an exemption notice published under section 25 of the Securities and Futures (Investor Compensation – Levy) Rules is in force.  Exchange Participants will be notified accordingly of the exemption notice (and its termination).



	Commission Rate


	Negotiable


#
Exchange Participants may opt to pay the Commission Levy and the Investor Compensation Levy in US Dollars, in which case the amount is USD0.04 in total (being the US Dollar equivalent, rounded to the nearest US Cent), and shall be deemed to have agreed that any excess arising as a result of the currency conversion be paid into the Investor Compensation Fund.

V.
TAIWANESE STOCK FUTURES 

TAIWANESE STOCK FUTURES CONTRACT SPECIFICATIONS

	Contract Multiplier
	Refer to List of Taiwanese Stock Futures Contracts above



	Contracted Price
	An amount in New Taiwan dollar established through HKATS in accordance with the Rules of the Exchange, and which is registered by the Clearing House



	Contracted Value
	Contracted Price multiplied by Contract Multiplier



	Price Quotation


	Refer to List of Taiwanese Stock Futures Contracts above



	Minimum Fluctuation

	NT$0.01


	Contract Months
	Spot Month, the next two calendar months, and the next two calendar quarter months (i.e. quarterly months are March, June, September and December)



	Adjustments

	Adjustments will be made to the Contract Multiplier and the Contracted Price to reflect events such as dividends, share splits, bonus and rights issues, etc. in accordance with the Regulations for Trading Stock Futures Contracts.  For special events such as distribution in specie, offering of shares in another company, bonus warrants, change of domicile etc., the Chief Executive, in consultation with the Commission, will have the ultimate authority to make an Adjustment where he deems an Adjustment to be appropriate. The Adjustments shall be final and binding.



	Trading Hours 

	8:00 a.m. - 5:00 p.m. (Hong Kong time)



	Trading Hours on Last 

     Trading Day


	8:00 a.m. - 1:30 p.m.* (Hong Kong time)

(*Closing hour shall be adjusted automatically to correspond with the closing hour of the underlying cash market, as it may be set from time to time)



	Trading Days
	Any day the Taiwanese stock market on which the underlying share is listed is open for trading the underlying share



	Last Trading Day

	The Hong Kong Business Day immediately preceding the last Hong Kong Business Day of the Contract Month, provided that if that day is not a trading day in the underlying cash market in Taiwan, the Last Trading Day shall be the immediately preceding trading day in the underlying cash market in Taiwan, which may or may not be a Hong Kong Business Day



	Cash Settlement Value

	Final Settlement Price multiplied by Contract Multiplier



	Final Settlement Day
	The first Hong Kong Business Day after the Last Trading Day



	Final Settlement Price

	Official closing price of the underlying share on the Last Trading Day as quoted in the stock market on which the underlying share is listed in Taiwan



	Settlement Method
	Cash settled contract of difference



	Settlement Currency


	US dollar



	Position Limits
	5,000 open contracts, in any one Contract Month, per Exchange Participant for the Exchange Participant’s own account; and 

5,000 open contracts, in any one Contract Month, per Client



	Large Open Position
	1,000 open contracts, in any one Contract Month, per Exchange Participant for the Exchange Participant’s own account; and 

1,000 open contracts, in any one Contract Month, per Client



	Trading Fee
	

	Exchange Fee
	USD0.45 per contract per side

	
	

	
	The amount indicated above is subject to change from time to time.



	Levies#

(per contract per side)

Commission Levy


Investor Compensation Levy
	HK$0.20

HK$0.10


	
	Commission Levy and Investor Compensation Levy are payable at the rate or of the amount prescribed from time to time pursuant to the Ordinance.  The amounts indicated above are for reference only and are subject to change as prescribed pursuant to the Ordinance.  No Investor Compensation Levy shall be payable for as long as an exemption notice published under section 25 of the Securities and Futures (Investor Compensation – Levy) Rules is in force.  Exchange Participants will be notified accordingly of the exemption notice (and its termination).



	Commission Rate



	Negotiable


#
Exchange Participants may opt to pay the Commission Levy and the Investor Compensation Levy in US Dollars, in which case the amount is USD0.04 in total (being the US Dollar equivalent, rounded to the nearest US Cent), and shall be deemed to have agreed that any excess arising as a result of the currency conversion be paid into the Investor Compensation Fund.

	Contract Specifications

For

Three-Month Hong Kong Interbank Offered Rate

(HIBOR) Futures Contract




The following Contract Specifications shall apply to Three-Month Hong Kong Interbank Offered Rate (HIBOR) Futures Contract :

	Contract Size
	HK$5,000,000



	Contract Months

Contracted Value
	Spot month, the next two calendar months plus the next seven (7) quarter months on March, June, September, December cycle such that there are always ten (10) months listed at any one time 

Contracted Price multiplied by the value of a Minimum Fluctuation multiplied by 100

[e.g. 95.50 x (HK$5,000,000 x 0.0001 x 0.25) x 100]

	Minimum Fluctuation


	one (1) basis point (0.01 of a percent)

The value of a Minimum Fluctuation is HK$125.00 calculated as the Contract Size multiplied by a basis point multiplied by one quarter of a year.

HK$5,000,000 x 0.0001 x 0.25 = HK$125.00



	Trading Hours

(Hong Kong Time)
	8:30 a.m. - 12:00 noon (first trading session)

1:30 p.m. - 5:00 p.m. (second trading session)



	Trading Hours on the Last Trading Day

(Hong Kong Time)


	8:30 a.m. - 11:00 a.m. 



	Special Trading Session


	The Chief Executive, from time to time, may authorize a Special Trading Session to coincide with potentially significant market events.  Not less than three (3) Business Days prior to a Special Trading Session, Exchange Participants will be notified of the Trading Hours of the Special Trading Session.



	Trading Method
	The Exchange’s Automated Trading System (HKATS)



	Price Quotation
	One hundred (100.00) minus the interest rate



	Large Open Positions
	1,000 open contracts in any one Contract Month; or 

4,000 open contracts in all Contract Months for the account of an Exchange Participant; and 

1,000 open contracts in any one Contract Month; or 

4,000 open contracts in all Contract Months for the account of a Client carried by the Exchange Participant.



	Settlement Method
	Cash (Hong Kong dollars) settled contract for difference



	Final Settlement Day
	The third (3rd) Wednesday of the Contract Month.  If the third (3rd) Wednesday of such Contract Month is not a Business Day then the Final Settlement Day of the Contract shall be the next Business Day following the third (3rd) Wednesday of the Contract Month. 



	Final Settlement Price
	One hundred (100.00) minus the three-month HKAB Interest Settlement Rate as displayed on Telerate page 9898 at approximately 11:15 a.m. on the Last Trading Day, rounded up to the nearest 2 decimal places if the figure in the third decimal place is 5 or above and rounded down to the nearest 2 decimal places if it is below 5 (100.00 – HKAB Interest Settlement Rate = Final Settlement Price)



	Last Trading Day

Cash Settlement Value
	The Last Trading Day of a Contract shall be two Business Days before the third (3rd) Wednesday of the Contract Month.

Final Settlement Price multiplied by the value of a Minimum Fluctuation multiplied by 100

[e.g. Final Settlement Price x (HK$5,000,000 x 0.0001 x 0.25) x 100 = Cash Settlement Value]

	Trading Fee

(per contract per side)
	Exchange Fee
HK$5.00



	
	The amount indicated above is subject to change from time to time.



	Levies

(per contract per side)
	Commission Levy

Investor Compensation Levy


	HK$1.00

HK$0.50



	
	Commission Levy and Investor Compensation Levy are payable at the rate or of the amount prescribed from time to time pursuant to the Ordinance.  The amounts indicated above are for reference only and are subject to change as prescribed pursuant to the Ordinance.  No Investor Compensation Levy shall be payable for as long as an exemption notice published under section 25 of the Securities and Futures (Investor Compensation – Levy) Rules is in force.  Exchange Participants will be notified accordingly of the exemption notice (and its termination).



	Commission Rate
	Negotiable


	Contract Specifications

For

One-Month Hong Kong Interbank Offered Rate

(HIBOR) Futures Contract




The following Contract Specifications shall apply to One-Month Hong Kong Interbank Offered Rate (HIBOR) Futures Contract :

	Contract Size
	HK$15,000,000



	Contract Months

Contracted Value
	Spot month and the next five calendar months 

Contracted Price multiplied by the value of a Minimum Fluctuation multiplied by 100

[e.g. 95.50 x (HK$15,000,000 x 0.0001 x 1/12) x 100]

	Minimum Fluctuation


	one (1) basis point (0.01 of one percent)

The value of a Minimum Fluctuation is calculated as the Contract Size multiplied by a basis point multiplied by one twelfth of a year.

HK$15,000,000 x 0.0001 x 1/12 = HK$125.00



	Trading Hours

(Hong Kong Time)
	8:30 a.m. - 12:00 noon (first trading session)

1:30 p.m. - 5:00 p.m. (second trading session)



	Trading Hours on the Last Trading Day

(Hong Kong Time)


	8:30 a.m. - 11:00 a.m. 



	Special Trading Session


	The Chief Executive, from time to time, may authorize a Special Trading Session to coincide with potentially significant market events.  Not less than three (3) Business Days prior to a Special Trading Session, Exchange Participants will be notified of the Trading Hours of the Special Trading Session.



	Trading Method
	The Exchange’s Automated Trading System (HKATS)



	Price Quotation
	One hundred (100.00) minus the interest rate



	Large Open Positions
	1,000 open contracts in any one Contract Month; or 

4,000 open contracts in all Contract Months for the account of an Exchange Participant; and 

1,000 open short contracts in any one Contract Month; or

4,000 open contracts in all Contract Months for the account of a Client carried by the Exchange Participant.


	Settlement Method
	Cash (Hong Kong dollars) settled contract for difference



	Final Settlement Day
	The third (3rd) Wednesday of the Contract Month.  If the third (3rd) Wednesday of such Contract Month is not a Business Day then the Final Settlement Day of the Contract shall be the next Business Day following the third (3rd) Wednesday of the Contract Month. 



	Final Settlement Price
	One hundred (100.00) minus the one-month HKAB Interest Settlement Rate as displayed on Telerate page 9898 at approximately 11:15 a.m. on the Last Trading Day, rounded up to the nearest 2 decimal places if the figure in the third decimal place is 5 or above and rounded down to the nearest 2 decimal places if it is below 5 (100.00 – HKAB Interest Settlement Rate = Final Settlement Price)



	Last Trading Day

Cash Settlement Value
	The Last Trading Day of a Contract shall be two Business Days before the third (3rd) Wednesday of the Contract Month.

Final Settlement Price multiplied by the value of a Minimum Fluctuation multiplied by 100

[e.g. Final Settlement Price x (HK$15,000,000 x 0.0001 x 1/12) x 100 = Cash Settlement Value]



	Trading Fee

(per contract per side)
	Exchange Fee
HK$5.00



	
	The amount indicated above is subject to change from time to time.



	Levies

(per contract per side)
	Commission Levy

Investor Compensation Levy


	HK$1.00

HK$0.50



	
	Commission Levy and Investor Compensation Levy are payable at the rate or of the amount prescribed from time to time pursuant to the Ordinance.  The amounts indicated above are for reference only and are subject to change as prescribed pursuant to the Ordinance.  No Investor Compensation Levy shall be payable for as long as an exemption notice published under section 25 of the Securities and Futures (Investor Compensation – Levy) Rules is in force.  Exchange Participants will be notified accordingly of the exemption notice (and its termination).



	Commission Rate
	Negotiable


	Contract Specifications

For

Three-Year Exchange Fund Note (EFN) Futures 




The following Contract Specifications shall apply to the Three-Year Exchange Fund Note (EFN) Futures Contract:

	Underlying Contract
	Three-year notional Exchange Fund Notes with a coupon of 6%



	Contract Size
	HK$1,000,000



	Contract Months


	Quarter months on the March, June, September, December cycle such that there are always four (4) months listed at any one time 

	Contracted Value
	Contracted Price multiplied by Contract Size divided by 100

[e.g. (101.00 x HK$1,000,000)/100]



	Contracted Price
	The price at which a Three-Year EFN Futures Contract is registered by the Clearing House



	Minimum Fluctuation


	0.01 percent of the Contract Size, which is equivalent to HK$100



	Trading Hours

(Hong Kong Time)
	8:30 a.m. - 12:00 noon (first trading session)

1:30 p.m. - 5:00 p.m. (second trading session)



	Trading Hours on the Last Trading Day

(Hong Kong Time)


	8:30 a.m. - 11:00 a.m. 



	Trading Method
	The Exchange’s Automated Trading System (HKATS)



	Special Trading Session
	The Chief Executive, from time to time, may authorize a Special Trading Session to coincide with potentially significant market events.  Not less than three Business Days prior to a Special Trading Session, Exchange Participants will be notified of the Trading Hours of the Special Trading Session



	Price Quotation
	As a percentage of the Contract Size, quoted to 2 decimal places.  The value of each whole percentage point is HK$10,000



	Position Limits
	5,000 open contracts, in any one Contract Month, per Exchange Participant for the Exchange Participant’s own behalf; and

5,000 open contracts, in any one Contract Month, per Client 

except that position limits for the Spot Month EFN Futures Contract during the last 6 Trading Days shall be as follows:

1,000 open contracts, in the Spot Month, per Exchange Participant for the Exchange Participant’s own behalf; and

1,000 open contracts, in the Spot Month, per Client



	Large Open Positions
	1,000 open contracts, in any one Contract Month, per Exchange Participant for the Exchange Participant’s own behalf; and

1,000 open contracts, in any one Contract Month, per Client 

except that large open positions for the Spot Month EFN Futures Contract during the last 6 Trading Days shall be as follows:

200 open contracts, in the Spot Month, per Exchange Participant for the Exchange Participant’s own behalf; and

200 open contracts, in the Spot Month, per Client



	Settlement Method
	Physical delivery of Deliverable Exchange Fund Notes against cash payment of the Final Settlement Value in accordance with the mechanism and provisions set forth in the Regulations for trading EFN Futures Contracts and the Clearing House Rules



	Deliverable Exchange Fund 

Notes
	Exchange Fund Notes with maturity of not shorter than 2 years and 6 months and not longer than 3 years and 6 months as at the Final Settlement Day



	Final Settlement Value
	Contract Size x Final Settlement Price x Conversion Factor1 + Accrued Interest2


	Final Settlement Day
	The third (3rd) Wednesday of the Contract Month.  If the third (3rd) Wednesday of such Contract Month is not a Business Day then the Final Settlement Day of the Contract shall be the next Business Day following the third (3rd) Wednesday of the Contract Month



	Final Settlement Price
	The volume-weighted average traded price of all trades in the Contract Month executed during the 5 minute-interval on the Last Trading Day in which the last trade in the Contract Month was executed.  If no trade in the Contract Month is executed on the Last Trading Day, the Final Settlement Price shall be the previous Business Day’s Closing Quotation



	Last Trading Day
	The Last Trading Day of a Contract shall be two Business Days before the third (3rd) Wednesday of the Contract Month


	Trading Fee

(per contract per side)
	Exchange Fee

HK$  6.00

	
	The amount indicated above is subject to change from time to time.



	Levies

(per contract per side)
	Commission Levy

Investor Compensation Levy


	HK$  1.00

HK$  0.50



	
	Commission Levy and Investor Compensation Levy are payable at the rate or of the amount prescribed from time to time pursuant to the Ordinance.  The amounts indicated above are for reference only and are subject to change as prescribed pursuant to the Ordinance.  No Investor Compensation Levy shall be payable for as long as an exemption notice published under section 25 of the Securities and Futures (Investor Compensation – Levy) Rules is in force.  Exchange Participants will be notified accordingly of the exemption notice (and its termination).



	Commission Rate
	Negotiable


Notes:

	1.
	Conversion Factor = (A – B ) / 100

where

               PV

A = -------------------------

       (1 + 0.06 / 2)d/182.5

            C          C                         1                                100

PV =  ----- + ------- x  ( 1 - ------------------)   +     ----------------

             2       0.06             (1 +0.06 / 2)n              (1 +0.06 / 2)n
           C            D – d

B =  ------ x ---------------

           2             182.5

C = 
annual coupon per nominal value of HK$100 of the Deliverable Exchange Fund Note

n = 
number of half years from the next payment date to the maturity date

D = 
number of days between the last coupon date and the next coupon date; and

d = 
number of days between the Final Settlement Day and the next coupon date

The value date for calculating the Conversion Factor shall be the Final Settlement Day



	2.
	Accrued Interest =
	the accrued interest calculated based on the coupon of the Exchange Fund Notes to be delivered for the period from the last coupon date to the Final Settlement Day


CONTRACT SPECIFICATIONS FOR OPTIONS ON STOCK FUTURES CONTRACTS

I.
OPTIONS ON US STOCK FUTURES 

OPTIONS ON US STOCK FUTURES CONTRACT SPECIFICATIONS

	Underlying Contract
	One underlying Stock Futures Contract



	Contract Months
	Spot Month, the next two calendar months, and the next two calendar quarter months (i.e. quarterly months are March, June, September and December)



	Trading Hours
	8:00 a.m. - 5:00 p.m. (Hong Kong time)


	Trading Hours on Expiry Day
	8:00 a.m. - 5:00 p.m. (Hong Kong time)


	Trading Days
	Same as US Stock Futures Contracts



	Expiry Day
	The third Friday of the Contract Month


	Price Quotation


	Refer to List of Options on US Stock Futures Contracts above



	Option Premium 
	Quoted in multiples of the Minimum Fluctuation


	Contracted Value
	Option Premium multiplied by the Contract Multiplier of the underlying Stock Futures Contract


	Strike Prices
	Strike Prices shall be set as follows:

	
	Underlying price (USD)

5 – 25

25 – 200

over 200
	Interval

2.50

5.00

10.00



	
	On any Business Day, new consecutive Strike Prices may be set for, or added to, each Option Contract (other than the Spot Month Option Contract on or after the 5th Business Day preceding the Expiry Day) such that at all times there will be Strike Prices representing not less than 10% above, at, and not less than 10% below the at-the-money Strike Price of the Option Contract.  On any Business Day in a given month, the at-the-money Strike Price of each Option Contract shall be the previous Business Day’s Closing Quotation (as defined in the Clearing House Rules) of (i) the Spot Month underlying Stock Futures Contract for any day prior to the Expiry Day; and (ii) the next month underlying Stock Futures Contract for any day on or after the Expiry Day, rounded off to the nearest Strike Price, unless the Closing Quotation is precisely midway between two Strike Prices in which case it shall be rounded off to the lower Strike Price.

Strike Prices shall be set on a temporary basis at other intervals as may from time to time be determined by the Chief Executive in consultation with the Commission or at other intervals as may from time to time be determined by the Board in consultation with the Commission.  The Exchange reserves the right to introduce new or delete existing Strike Prices at any time.



	Adjustments
	Adjustments will be made to the Strike Price to reflect events such as dividends, share splits, bonus and rights issues, etc. in accordance with the Regulations for Trading Options on Stock Futures Contracts.  For special events such as distribution in specie, offering of shares in another company, bonus warrants, change of domicile etc., the Chief Executive, in consultation with the Commission, will have the ultimate authority to make an Adjustment where he deems an Adjustment to be appropriate. The Adjustments shall be final and binding.



	Exercise Style (European)
	Options may only be exercised at expiration


	Settlement on Exercise
	Cash settlement of the Final Settlement Value


	Settlement Currency

	US dollar

	Final Settlement Day

	The first Hong Kong Business Day after the Expiry Day


	Official Settlement Price
	The Official Settlement Price shall be the Final Settlement Price of the underlying Stock Futures Contract determined by the Clearing House 



	Position Limits
	50,000 open contracts, in any one Contract Month, per Exchange Participant for the Exchange Participant’s own account; and 

50,000 open contracts, in any one Contract Month, per Client



	Large Open Positions
	10,000 open contracts, in any one Contract Month, per Exchange Participant for the Exchange Participant’s own account; and 

10,000 open contracts, in any one Contract Month, per Client



	Minimum Fluctuation
	USD0.01



	Trading Fee
	

	Exchange Fee
	USD0.25 per contract per side

	
	

	
	The amount indicated above is subject to change from time to time.



	Levies#

(per contract per side)

Commission Levy


Investor Compensation Levy
	HK$0.20

HK$0.10



	
	Commission Levy and Investor Compensation Levy are payable at the rate or of the amount prescribed from time to time pursuant to the Ordinance.  The amounts indicated above are for reference only and are subject to change as prescribed pursuant to the Ordinance. No Investor Compensation Levy shall be payable for as long as an exemption notice published under section 25 of the Securities and Futures (Investor Compensation – Levy) Rules is in force. Exchange Participants will be notified accordingly of the exemption notice (and its termination).



	Cabinet Trade
	No Exchange Fee is payable.  Commission Levy and Investor Compensation Levy are applicable.


	Exercise Fee
	A fee of USD0.25 will be charged by the Exchange for each contract exercised.  Contracts that are not exercised shall be deemed to have expired worthless and will not be assessed an exercise fee



	Commission Rate
	Negotiable


#
Exchange Participants may opt to pay the Commission Levy and the Investor Compensation Levy in US Dollars, in which case the amount is USD0.04 in total (being the US Dollar equivalent, rounded to the nearest US Cent), and shall be deemed to have agreed that any excess arising as a result of the currency conversion be paid into the Investor Compensation Fund.

II.
OPTIONS ON JAPANESE STOCK FUTURES
OPTIONS ON JAPANESE STOCK FUTURES CONTRACT SPECIFICATIONS

	Underlying Contract
	One underlying Stock Futures Contract



	Contract Months
	Spot Month, the next two calendar months, and the next two calendar quarter months (i.e. quarterly months are March, June, September and December)



	Trading Hours
	8:00 a.m. - 5:00 p.m. (Hong Kong time)


	Trading Hours on Expiry Day
	8:00 a.m. - 2:00 p.m.* (Hong Kong time)
(*Closing hour on the Expiry Day shall be adjusted automatically to correspond with the closing hour of the underlying cash market, as it may be set from time to time)



	Trading Days
	Same as Japanese Stock Futures Contracts



	Expiry Day
	The Hong Kong Business Day immediately preceding the last Hong Kong Business Day of the Contract Month, provided that if that day is not a trading day in the underlying cash market in Japan, the Expiry Day shall be the immediately preceding trading day in the underlying cash market in Japan, which may or may not be a Hong Kong Business Day



	Price Quotation


	Refer to List of Options on Japanese Stock Futures Contracts above



	Option Premium 
	Quoted in multiples of the Minimum Fluctuation



	Contracted Value
	Option Premium multiplied by the Contract Multiplier of the underlying Stock Futures Contract



	Strike Prices
	Strike Prices shall be set as follows:



	
	Underlying price (¥)

Less than 500

501 – 1,000

1,001 – 2,000

2,001 – 5,000

5,001 – 10,000

10,001 – 50,000

50,001 – 100,000

100,001 – 200,000

200,001 – 500,000

500,001 – 1,000,000

1,000,001 – 2,000,000

2,000,001 – 5,000,000

5,000,001 – 10,000,000

10,000,001 – 20,000,000

20,000,001 – 50,000,000

Greater than 50,000,000
	Interval

25

50

100

200

500

1,000

2,500

10,000

20,000

50,000

100,000

200,000

500,000

1,000,000

2,000,000

5,000,000



	
	On any Business Day, new consecutive Strike Prices may be set for, or added to, each Option Contract (other than the Spot Month Option Contract on or after the 5th Business Day preceding the Expiry Day) such that at all times there will be Strike Prices representing not less than 10% above, at, and not less than 10% below the at-the-money Strike Price of the Option Contract.  On any Business Day in a given month, the at-the-money Strike Price of each Option Contract shall be the previous Business Day’s Closing Quotation (as defined in the Clearing House Rules) of (i) the Spot Month underlying Stock Futures Contract for any day prior to the Expiry Day; and (ii) the next month underlying Stock Futures Contract for any day on or after the Expiry Day, rounded off to the nearest Strike Price, unless the Closing Quotation is precisely midway between two Strike Prices in which case it shall be rounded off to the lower Strike Price.

Strike Prices shall be set on a temporary basis at other intervals as may from time to time be determined by the Chief Executive in consultation with the Commission or at other intervals as may from time to time be determined by the Board in consultation with the Commission.  The Exchange reserves the right to introduce new or delete existing Strike Prices at any time.



	Adjustments
	Adjustments will be made to the Strike Price to reflect events such as dividends, share splits, bonus and rights issues, etc. in accordance with the Regulations for Trading Options on Stock Futures Contracts.  For special events such as distribution in specie, offering of shares in another company, bonus warrants, change of domicile etc., the Chief Executive, in consultation with the Commission, will have the ultimate authority to make an Adjustment where he deems an Adjustment to be appropriate. The Adjustments shall be final and binding.



	Exercise Style (European)
	Options may only be exercised at expiration



	Settlement on Exercise
	Cash settlement of the Final Settlement Value



	Settlement Currency


	US dollar



	Final Settlement Day


	The first Hong Kong Business Day after the Expiry Day



	Official Settlement Price
	The Official Settlement Price shall be the Final Settlement Price of the underlying Stock Futures Contract determined by the Clearing House



	Position Limits
	50,000 open contracts, in any one Contract Month, per Exchange Participant for the Exchange Participant’s own account; and 

50,000 open contracts, in any one Contract Month, per Client



	Large Open Positions
	10,000 open contracts, in any one Contract Month, per Exchange Participant for the Exchange Participant’s own account; and 

10,000 open contracts, in any one Contract Month, per Client



	Minimum Fluctuation
	¥1 multiplied by the unit specified in the List of Options on Japanese Stock Futures Contracts above



	Trading Fee
	

	Exchange Fee
	USD0.25 per contract per side

	
	

	
	The amount indicated above is subject to change from time to time.



	Levies#

(per contract per side)

Commission Levy


Investor Compensation Levy
	HK$0.20

HK$0.10


	
	Commission Levy and Investor Compensation Levy are payable at the rate or of the amount prescribed from time to time pursuant to the Ordinance.  The amounts indicated above are for reference only and are subject to change as prescribed pursuant to the Ordinance. No Investor Compensation Levy shall be payable for as long as an exemption notice published under section 25 of the Securities and Futures (Investor Compensation – Levy) Rules is in force. Exchange Participants will be notified accordingly of the exemption notice (and its termination).



	Cabinet Trade
	No Exchange Fee is payable.  Commission Levy and Investor Compensation Levy are applicable.


	Exercise Fee
	A fee of USD0.25 will be charged by the Exchange for each contract exercised.  Contracts that are not exercised shall be deemed to have expired worthless and will not be assessed an exercise fee



	Commission Rate
	Negotiable


#
Exchange Participants may opt to pay the Commission Levy and the Investor Compensation Levy in US Dollars, in which case the amount is USD0.04 in total (being the US Dollar equivalent, rounded to the nearest US Cent), and shall be deemed to have agreed that any excess arising as a result of the currency conversion be paid into the Investor Compensation Fund.

III. OPTIONS ON KOREAN STOCK FUTURES

OPTIONS ON KOREAN STOCK FUTURES CONTRACT SPECIFICATIONS

	Underlying Contract
	One underlying Stock Futures Contract



	Contract Months
	Spot Month, the next two calendar months, and the next two calendar quarter months (i.e. quarterly months are March, June, September and December)



	Trading Hours
	8:00 a.m. - 5:00 p.m. (Hong Kong time)


	Trading Hours on Expiry Day
	8:00 a.m. - 2:00 p.m.* (Hong Kong time)
(*Closing hour on the Expiry Day shall be adjusted automatically to correspond with the closing hour of the underlying cash market, as it may be set from time to time)



	Trading Days
	Same as Korean Stock Futures Contracts



	Expiry Day
	The Hong Kong Business Day immediately preceding the last Hong Kong Business Day of the Contract Month provided that if that day is not a trading day in the underlying cash market in South Korea, the Expiry Day shall be the immediately preceding trading day in the underlying cash market in South Korea, which may or may not be a Hong Kong Business Day



	Price Quotation


	Refer to List of Options on Korean Stock Futures Contracts above



	Option Premium 
	Quoted in multiples of the Minimum Fluctuation



	Contracted Value
	Option Premium multiplied by the Contract Multiplier of the underlying Stock Futures Contract



	Strike Prices
	Strike Prices shall be set as follows:



	
	Underlying price (KRW)

Less than 500

501 – 1,000

1,001 – 2,000

2,001 – 5,000

5,001 – 10,000

10,001 – 50,000

50,001 – 100,000

100,001 – 200,000

200,001 – 500,000

500,001 – 1,000,000

1,000,001 – 2,000,000

2,000,001 – 5,000,000

5,000,001 – 10,000,000

10,000,001 – 20,000,000

20,000,001 – 50,000,000

Greater than 50,000,000


	Interval

25

50

100

200

500

1,000

2,500

10,000

20,000

50,000

100,000

200,000

500,000

1,000,000

2,000,000

5,000,000

	
	On any Business Day, new consecutive Strike Prices may be set for, or added to, each Option Contract (other than the Spot Month Option Contract on or after the 5th Business Day preceding the Expiry Day) such that at all times there will be Strike Prices representing not less than 10% above, at, and not less than 10% below the at-the-money Strike Price of the Option Contract.  On any Business Day in a given month, the at-the-money Strike Price of each Option Contract shall be the previous Business Day’s Closing Quotation (as defined in the Clearing House Rules) of (i) the Spot Month underlying Stock Futures Contract for any day prior to the Expiry Day; and (ii) the next month underlying Stock Futures Contract for any day on or after the Expiry Day, rounded off to the nearest Strike Price, unless the Closing Quotation is precisely midway between two Strike Prices in which case it shall be rounded off to the lower Strike Price.

Strike Prices shall be set on a temporary basis at other intervals as may from time to time be determined by the Chief Executive in consultation with the Commission or at other intervals as may from time to time be determined by the Board in consultation with the Commission.  The Exchange reserves the right to introduce new or delete existing Strike Prices at any time.



	Adjustments
	Adjustments will be made to the Strike Price to reflect events such as dividends, share splits, bonus and rights issues, etc. in accordance with the Regulations for Trading Options on Stock Futures Contracts.  For special events such as distribution in specie, offering of shares in another company, bonus warrants, change of domicile etc., the Chief Executive, in consultation with the Commission, will have the ultimate authority to make an Adjustment where he deems an Adjustment to be appropriate. The Adjustments shall be final and binding.



	Exercise Style (European)
	Options may only be exercised at expiration



	Settlement on Exercise
	Cash settlement of the Final Settlement Value



	Settlement Currency


	US dollar



	Final Settlement Day


	The first Hong Kong Business Day after the Expiry Day



	Official Settlement Price
	The Official Settlement Price shall be the Final Settlement Price of the underlying Stock Futures Contract determined by the Clearing House 



	Position Limits
	5,000 open contracts, in any one Contract Month, per Exchange Participant for the Exchange Participant’s own account; and 

5,000 open contracts, in any one Contract Month, per Client



	Large Open Positions
	1,000 open contracts, in any one Contract Month, per Exchange Participant for the Exchange Participant’s own account; and 

1,000 open contracts, in any one Contract Month, per Client



	Minimum Fluctuation
	KRW 1 multiplied by the unit specified in the List of Options on Korean Stock Futures Contracts above



	Trading Fee
	

	Exchange Fee
	USD0.45 per contract per side

	
	

	
	The amount indicated above is subject to change from time to time.



	Levies#

(per contract per side)

Commission Levy


Investor Compensation Levy
	HK$0.20

HK$0.10



	
	Commission Levy and Investor Compensation Levy are payable at the rate or of the amount prescribed from time to time pursuant to the Ordinance.  The amounts indicated above are for reference only and are subject to change as prescribed pursuant to the Ordinance. No Investor Compensation Levy shall be payable for as long as an exemption notice published under section 25 of the Securities and Futures (Investor Compensation – Levy) Rules is in force. Exchange Participants will be notified accordingly of the exemption notice (and its termination).



	Cabinet Trade
	No Exchange Fee is payable.  Commission Levy and Investor Compensation Levy are applicable.


	Exercise Fee
	A fee of USD0.45 will be charged by the Exchange for each contract exercised.  Contracts that are not exercised shall be deemed to have expired worthless and will not be assessed an exercise fee



	Commission Rate
	Negotiable


#
Exchange Participants may opt to pay the Commission Levy and the Investor Compensation Levy in US Dollars, in which case the amount is USD0.04 in total (being the US Dollar equivalent, rounded to the nearest US Cent), and shall be deemed to have agreed that any excess arising as a result of the currency conversion be paid into the Investor Compensation Fund.

IV. OPTIONS ON TAIWANESE STOCK FUTURES

OPTIONS ON TAIWANESE STOCK FUTURES CONTRACT SPECIFICATIONS

	Underlying Contract
	One underlying Stock Futures Contract



	Contract Months
	Spot Month, the next two calendar months, and the next two calendar quarter months (i.e. quarterly months are March, June, September and December)



	Trading Hours
	8:00 a.m. - 5:00 p.m. (Hong Kong time)


	Trading Hours on Expiry Day
	8:00 a.m. - 1:30 p.m.* (Hong Kong time)
(*Closing hour on the Expiry Day shall be adjusted automatically to correspond with the closing hour of the underlying cash market, as it may be set from time to time)



	Trading Days
	Same as Taiwanese Stock Futures Contracts



	Expiry Day
	The Hong Kong Business Day immediately preceding the last Hong Kong Business Day of the Contract Month, provided that if that day is not a trading day in the underlying cash market in Taiwan, the Expiry Day shall be the immediately preceding trading day in the underlying cash market in Taiwan, which may or may not be a Hong Kong Business Day



	Price Quotation


	Refer to List of Options on Taiwanese Stock Futures Contracts above



	Option Premium 
	Quoted in multiples of the Minimum Fluctuation



	Contracted Value
	Option Premium multiplied by the Contract Multiplier of the underlying Stock Futures Contract



	Strike Prices
	Strike Prices shall be set as follows:



	
	Underlying price (NT$)

Less than 2

2 – 5

6 – 10

11 – 20

21 – 50

51 – 200

201 – 300

301 – 500

Greater than 500


	Interval

0.10

0.20

0.50

1.00

2.00

5.00

10.00

20.00

50.00



	
	On any Business Day, new consecutive Strike Prices may be set for, or added to, each Option Contract (other than the Spot Month Option Contract on or after the 5th Business Day preceding the Expiry Day) such that at all times there will be Strike Prices representing not less than 10% above, at, and not less than 10% below the at-the-money Strike Price of the Option Contract.  On any Business Day in a given month, the at-the-money Strike Price of each Option Contract shall be the previous Business Day’s Closing Quotation (as defined in the Clearing House Rules) of (i) the Spot Month underlying Stock Futures Contract for any day prior to the Expiry Day; and (ii) the next month underlying Stock Futures Contract for any day on or after the Expiry Day, rounded off to the nearest Strike Price, unless the Closing Quotation is precisely midway between two Strike Prices in which case it shall be rounded off to the lower Strike Price.

Strike Prices shall be set on a temporary basis at other intervals as may from time to time be determined by the Chief Executive in consultation with the Commission or at other intervals as may from time to time be determined by the Board in consultation with the Commission.  The Exchange reserves the right to introduce new or delete existing Strike Prices at any time.



	Adjustments
	Adjustments will be made to the Strike Price to reflect events such as dividends, share splits, bonus and rights issues, etc. in accordance with the Regulations for Trading Options on Stock Futures Contracts.  For special events such as distribution in specie, offering of shares in another company, bonus warrants, change of domicile etc., the Chief Executive, in consultation with the Commission, will have the ultimate authority to make an Adjustment where he deems an Adjustment to be appropriate. The Adjustments shall be final and binding.



	Exercise Style (European)
	Options may only be exercised at expiration



	Settlement on Exercise
	Cash settlement of the Final Settlement Value



	Settlement Currency


	US dollar



	Final Settlement Day


	The first Hong Kong Business Day after the Expiry Day



	Official Settlement Price
	The Official Settlement Price shall be the Final Settlement Price of the underlying Stock Futures Contract determined by the Clearing House 



	Position Limits
	5,000 open contracts, in any one Contract Month, per Exchange Participant for the Exchange Participant’s own account; and 

5,000 open contracts, in any one Contract Month, per Client



	Large Open Positions
	1,000 open contracts, in any one Contract Month, per Exchange Participant for the Exchange Participant’s own account; and 

1,000 open contracts, in any one Contract Month, per Client


	Minimum Fluctuation
	NT$0.01



	Trading Fee
	

	Exchange Fee
	USD0.45 per contract per side

	
	

	
	The amount indicated above is subject to change from time to time.



	Levies#

(per contract per side)

Commission Levy


Investor Compensation Levy


	HK$0.20

HK$0.10

	
	Commission Levy and Investor Compensation Levy are payable at the rate or of the amount prescribed from time to time pursuant to the Ordinance.  The amounts indicated above are for reference only and are subject to change as prescribed pursuant to the Ordinance.  No Investor Compensation Levy shall be payable for as long as an exemption notice published under section 25 of the Securities and Futures (Investor Compensation – Levy) Rules is in force.  Exchange Participants will be notified accordingly of the exemption notice (and its termination).



	Cabinet Trade
	No Exchange Fee is payable.  Commission Levy and Investor Compensation Levy are applicable.


	Exercise Fee
	A fee of USD0.45 will be charged by the Exchange for each contract exercised.  Contracts that are not exercised shall be deemed to have expired worthless and will not be assessed an exercise fee



	Commission Rate
	Negotiable


#
Exchange Participants may opt to pay the Commission Levy and the Investor Compensation Levy in US Dollars, in which case the amount is USD0.04 in total (being the US Dollar equivalent, rounded to the nearest US Cent), and shall be deemed to have agreed that any excess arising as a result of the currency conversion be paid into the Investor Compensation Fund.
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