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Disclaimer

The information contained in this presentation is for general informational purposes only and does not constitute an offer,
solicitation, invitation or recommendation to subscribe for or purchase any securities or other products or to provide any
investment advice of any kind. This presentation is not directed at and is not intended for distribution to or use by, any person or
entity in any jurisdiction or country where such distribution or use would be contrary to law or regulation or which would subject
Hong Kong Exchanges and Clearing Limited (“HKEX”) to any registration requirement within such jurisdiction or country.

This presentation contains forward-looking statements which are based on the current expectations, estimates, projections,
beliefs and assumptions of HKEX about the businesses and the markets in which it and its subsidiaries operate or aspires to
operate in. These forward-looking statements are not guarantees of future performance and are subject to market risk,
uncertainties and factors beyond the control of HKEX. Therefore, actual outcomes and returns may differ materially from the
assumptions made and the statements contained in this presentation. The implementation of these initiatives is subject to a
number of extemal factors, including government policy, regulatory approval, the behaviour of market participants, competitive
developments and, where relevant, the identification of and successful entry into agreements with potential business partners. As
such, there is no guarantee that the initiatives described herein will be implemented, or that they will be implemented in the form
and timeframe described herein.

Although the information contained in this presentation is obtained or compiled from sources believed to be reliable, HKEX does
not guarantee the accuracy, validity, timeliness or completeness of the information or data for any particular purpose, and shall
not accept any responsibility for, or be liable for, errors, omissions or other inaccuracies in the information or for the
consequences thereof. The information set out in this presentation is provided on an “as is” and “as available” basis and may be
amended or changed. It is not a substitute for professional advice which takes account of your specific circumstances and nothing
in this document constitutes legal advice. HKEX shall not be responsible or liable for any loss or damage, directly or indirectly,
arising from the use of or reliance upon any information provided in this presentation.
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Agenda

01| ODP Overview

02 | What to Expect

03 | Market Engagement
04 | Next Steps

The content presented herein is subject to regulatory review and HKEX approval
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ODP is an in-house developed
platform with a modular architecture
designed to provide best-in-class
trading, clearing, and risk
management solutions

Developed in-house by HKEX's technology teams,
ODRP is expected to launch in 2028 and will deliver
future-ready technology, enhance market vibrancy, and
position Hong Kong as Asia’s risk management centre.
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Key Participant Changes - Transitioning to ODP
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Key Participant Changes - Transitioning to ODP
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What to Expect ©ce00000

Go Live

Trading: supporting market liquidity, vibrancy, and
ensuring resilience

Align with industry practice Improved response time with Improved market making
for connectivity via Binary sawtooth throttle model and functionalities to enhance
Protocol higher TPS per connection liquidity

Strengthen EP risk

Supports EPs diverse
connectivity needs with
a flexible gateway topology

management by enabling
session-level cancel-on-
disconnect controls
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What to Expect

Go Live

Clearing: enhanced functionality to improve operational

efficiency
Modern connectivity via Client account structure @ Additional flexibility for @
a new Clearing RESTful enhancements, catering CPs to select auto -
API for individual CP needs netting preferences
Extended trade give-up L Modernised report formats
window, aligning with to support system

international peer practice integration
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What to Expect

Go Live

Risk Management: strengthen risk quantification
processes, align with international best practices

Enhgnced ac_:curacy_and Improved ad-hoc intra- Redesigned set of risk %
consistency in both intra- day margin call triggering reports being more user
day and end-of-day mechanism fiendly and informative

derivatives pricing
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What to Expect

Post

Go Live

Following the initial rollout, ODP will progressively
introduce advanced capabilities

Extended trading hours to Enhanced Trade @ iggiﬂ%ed;nmz;ﬁrgnbeﬂer
support international cancellation process recognizg rr?aprgin offsets
participation across derivative portfolios
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What to Expect

The design of ODP will position HKEX as Asia's risk
management centre

Agility for Growth Technical Excellence
Capture any unique market opportunities, More transparency for market participants, API-
flexibility for new asset classes, timely rich interfaces, removal of library installation at

execution of changes to address rising participant sites, rich data sets, and system
client expectations o reliability with higher operating standards

Proofing
HKEX

Cost Efficiencies

APIs to support daily operations, harmonisation
of access across HKEX markets, and better
testing facilities

x 13

Capital Efficiencies
Higher capital efficiencies from portfolio
margining with more diverse collateral




High-Level Project Timeline 0000000

HKEX ODP Build & Testing Market Development Market Testing & Implementation
2025 2026 2027 2028

Market Q4
Updates TODAY Q1 Q3 Q1 Q3

o @ @o— @ @ ®

Inaugural Market Market Market Market Market

ODP Townhall update update update update update
Specification &
Test Simulators ~ TODAY 23

» ODP Preview Paper * OMD-D Specs
* Trading Binary Specs

* Clearing Restful Specs

+ Trading Offline Simulator Guide

* Trading Offline Simulator Package

* Clearing Offline Simulator Guide

+ Clearing Offline Simulator Package



Key Action Items for Participants

Q3 2025

Review ODP
Preview Paper,
analyse trading

binary & clearing
restful API
specifications,
familiarise with
offline simulator

X

E

End-2025

Assess system
impact and
reserve budget
for 2026
development

2026

Complete
necessary
system
development

0000000

2028

2027
®

Participate in market-wide
testing for technical
readiness and operational
readiness

Project launch

15
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Market Engagement

We have engaged market participants, clients, and
vendors throughout the life of ODP. It is critical we are all
in this journey together.

TODAY

2Q24 ® 2Q25 ® *

E

P 4Q24 ® 3Q25
Press Release! Initial Market Software Industry Association
Engagement Vendor Engagement
Engagement

x 1. HKEX News Release (18 April 2024) 17


https://www.hkexgroup.com/Media-Centre/News-Release/HKEX-Group/2024/240418news?sc_lang=en
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Market Engagement

Touchpoints with EPs, CPs, and software vendors via various
channels will continue in the coming months to clarify technical
specifications and support budget planning

v/ Series of briefing v/ Launch of ODP v/ Designated mailbox
sessions to be held webpage for enquiries
Sessions will be held as The site will store For all ODP related enquiries
more information presentations, circulars,
becomes available, technical specifications, ODP_Support@hkex.com.hk
including workshops and functional guides.
training

X .


mailto:ODP_Support@hkex.com.hk
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Development Support

To support your assessment & development, we have prepared a
range of resources and tools to help you get started

Enable developers to assess Download Channel

Binary /API
|nterr¥ace integration requirements and EPs CPs
Specifications plan system development ECP Client Connect
ahead of market testing - Download Corner - Resource Area

* Download procedure & password will be
shared via email after the event; or

Enable early testing of message contact ODP_Support@hkex.com.hk
Offline Test formats in a controlled
Simulators environment, without connecting + Software vendors should reach out to
to HKEX systems their clients to obtain the necessary
documentation

Login URL:

x ECP X

Client Connect https://connect.hkex.com.hk/
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mailto:ODP_Support@hkex.com.hk
https://ecp2.hkex.com.hk/
https://connect.hkex.com.hk/
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Next Steps

Action items for market participants to take away from

our town hall

01

Review the

specifications and
assess the impact to
plan and budget for
system development

)%

Ringfence the required

personnel and budget
in alignment to the
high-level timeline

0000000
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ODP Support@hkex.com.hk

ODP project webpage



mailto:ODP_Support@hkex.com.hk
https://www.hkex.com.hk/Services/Platform-Services/Orion-Derivatives-Platform?sc_lang=en
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