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Disclaimer

The information contained in this document is for general informational purposes only and does not constitute an offer, solicitation, inducement, invitation or

recommendation to subscribe for, buy or sell any securities or other products or to provide any investment advice or service of any kind. This document is solely intended

for distribution to and use by professional investors. This document is not directed at, and is not intended for distribution to or use by, any person in any jurisdiction or

country where such distribution or use would be contrary to law or regulation or which would subject Hong Kong Exchanges and Clearing Limited (“HKEX”) to any

registration or licensing requirement within such jurisdiction or country.

This document 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. 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 document.

Where this document refers to the trading of securities through the Shanghai-Hong Kong Stock Connect and/or Shenzhen-Hong Kong Stock Connect (together, the

“Stock Connect” programs), the applicable SEHK rules and Hong Kong and Mainland China regulations shall apply. Currently, access to northbound trading is only

available to intermediaries licensed or regulated in Hong Kong; southbound trading is only available to intermediaries licensed or regulated in Mainland China. Direct

access to the Stock Connect is not available outside Hong Kong and Mainland China.

Where this document refers to Bond Connect, please note that currently, access to northbound trading is only available to foreign investors that are able to trade onshore

bonds on the China Foreign Exchange Trade System & National Interbank Funding Centre; southbound trading is only available to institutional investors in Mainland

China.

Although the information contained in this document 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 document is provided on an “as is” and “as available” basis and may be

amended or changed. It is not a substitute for professional advice which takes account of your specific circumstances and nothing in this document constitutes legal

advice. 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

document.
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Strong financial performance

Q3 2024: HK$5.4b (+6% YoY, -1% QoQ)

Revenue and other income

Q3 2024: HK$3.1b (+7% YoY, 0% QoQ)

Profit attributable to shareholders

Continuing strategic progress

YTD Q3 2024 Key Highlights

Build on our China strength

• Introduced new product features and services to Swap Connect (May 2024)

• Relaxation of ETF eligibility criteria under Stock Connect took effect (Jul 2024)

Enhance market vibrancy

• Revised Listing Rules relating to Treasury Shares took effect (Jun 2024)

• Listing of Asia’s largest and the world’s second-largest IPO YTD (Sep 2024)

• Consultation on Reduction of Minimum Spreads in HK securities market ended 

(Sep 2024), will publish conclusions around the end of 2024

• Introduced Weekly Hang Seng TECH Index Options (Sep 2024)

• Implemented Severe Weather Trading (Sep 2024)

• LME published White Paper on Enhancing Liquidity through a package of 

measures to increase transparency and price competition (Sep 2024)

Build future-ready technology & operations

• Announced in-house development of Orion Derivatives Platform (Apr 2024)

Equity & Financial 

Derivatives

Data & 

Connectivity

Commodities

Cash

Corporate 

Items

Diversification delivering results

Record nine-month high 

ADV at 1.5m contracts, 

with multiple daily records 

achieved in Sep 2024

LME

ADV up 25% YoY 

OI(2) up 8% YoY 

28%

(YTD Q3 23: 32%)

40%

(YTD Q3 23: 40%)

10%

(YTD Q3 23:

10%)

13%

(YTD Q3 23: 10%)

9%

(YTD 

Q3 23:

8%)

Revenue up 1% YoY

1. % may not add up due to rounding

2. Open Interest 4

YTD Q3 2024: HK$16.0b (+2% YoY) YTD Q3 2024: HK$9.3b comparable to YTD Q3 2023

Headline ADT up 3% 

YoY, with multiple 

daily records 

achieved in Sep 2024

ETP: record nine-

month high ADT

YTD Q3 2024 Revenue breakdown(1)



HKEX Group

Financial Review



1. All percentage changes are computed based on amounts reported in financial statements

2. Core business revenue represents total revenue and other income, excluding net investment income/(loss) of Corporate Funds and donation income of HKEX Foundation (HKEXFN) 

3. Represents gross revenue and other income before deducting transaction-related expenses
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Core business revenue(2)

Q3 2024 : HK$4.9b   (3% YoY)

YTD Q3 2024: HK$14.5b (1% YoY)

Revenue and other income(3) 

Q3 2024 : HK$5.4b   (6% YoY)

YTD Q3 2024: HK$16.0b (2% YoY)

PAT

Q3 2024 : HK$3.1b (7% YoY)

YTD Q3 2024: HK$9.3b (0% YoY)

EPS

Q3 2024 : HK$2.49 (7% YoY)

YTD Q3 2024: HK$7.33 (0% YoY)

EBITDA 

Q3 2024 : HK$3.9b   (6% YoY)

YTD Q3 2024: HK$11.6b (0% YoY)

Record third quarter high in revenue;
Second-best ever nine-month revenue & profit, after exceptional 2021 results



Core business
4,696

Core business
4,852

Core business
3,325

Core business
3,413 Core business

2,572

Core business
2,632

HKEXFN
28

HKEXFN
13

HKEXFN
21

HKEXFN
6

HKEXFN
21

HKEXFN
6

COF 360
COF 507

COF 360 COF 507

COF 360 COF 507

5,084
5,372

3,706
3,926

2,953 3,145

Q3 2023 Q3 2024 Q2 2023 Q2 2024 Q3 2023 Q3 2024 Q3 2023 Q3 2024

Revenue and

other income(1) EBITDA
Profit attributable to HKEX 

shareholders(3)

Total

+ 6%

(HK$ m)

Core business

+ 3%

ADT + 21%HK$98.4b HK$118.8b

Total

+ 6%
Core business

+ 3%

Margin(4)74% 74%

Total

+ 7%
Core business

+ 2%

Q3 2024 vs Q3 2023

Profit up 7% mainly driven by higher volumes across the Cash, 

Derivatives and Commodities markets

1. Represents gross revenue and other income before deducting transaction-related expenses (Q3 2024: $81m; Q3 2023: $74m)

2. Excludes transaction-related expenses, depreciation and amortisation, finance costs and share of results of joint ventures 

3. For the purpose of this presentation, tax impact of COF is not considered when calculating the PAT attributable to COF

4. EBITDA margin is calculated based on EBITDA divided by revenue and other income less transaction-related expenses

5. COF represents net investment income of Corporate Funds

(5)

Core business
1,297

Core business
1,358

HKEXFN
7 

HKEXFN
7 

1,304 1,365

Operating

expenses(2)

Total

+ 5%
Core business

+ 5%
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Core business:
Trading & clearing fees  from  volumes 
across all markets (Cash Market, Derivatives 
Market, LME) and LME fee increment

Partly offset by:
Investment income from Margin Funds  due 
to  fund size,  interest rates, and 
rebates to Clearing Participants as incentives

COF:
COF  due to fair value gains of External 
Portfolio (Q3 2024: $156m gains vs Q3 2023: 
$5m losses)

Total PAT %  higher than EBITDA due to 
 in D&A

Staff costs  due to  headcount and payroll 

adjustments

IT costs  due to new or upgraded systems 

and inflationary adjustments

Q3 2023 Q3 2024



Core business
14,425

Core business
14,542

Core business
10,415

Core business
10,217 Core business

8,115
Core business

7,900

HKEXFN
57

HKEXFN
43

HKEXFN
(27)

HKEXFN
(38)

HKEXFN
(27)

HKEXFN
(38)

COF 1,177 COF 1,408

COF 1,177 COF 1,408

COF 1,177 COF 1,408

15,659 15,993

11,565 11,587

9,265 9,270

YTD Q3 2023 YTD Q3 2024 YTD Q3 2023 YTD Q3 2024 YTD Q3 2023 YTD Q3 2024

Revenue and

other income(1) EBITDA
Profit attributable to HKEX 

shareholders(3)

Total

+ 2%

(HK$ m)

Core business

+ 1%

ADT + 3%HK$109.7b HK$113.3b

Total

0%
Core business

- 2%

Margin(4)75% 74%

Total

0%
Core business

- 3%

YTD Q3 2024 vs YTD Q3 2023

Second-best ever nine-month revenue and profit driven by higher 

volumes in Cash, Derivatives and Commodities markets

(5)

Core business
3,842

Core business
4,078

HKEXFN
84 

HKEXFN
81 

3,926 4,159

YTD Q3 2023 YTD Q3 2024

Operating

expenses(2)

Total

+ 6%
Core business

+ 6%
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Core business:
Trading & clearing fees  from  volumes 
across all markets (Cash Market, Derivatives 
Market, LME) and LME fee increment

Partly offset by:
Investment income from Margin Funds  from 
fund size,  rebates to Clearing Participants as 
incentives, and  proportion of JPY collateral 
(which generated lower returns)

COF:
COF  due to  interest income and  fair value 
gains of External Portfolio (YTD Q3 2024: $389m 
vs YTD Q3 2023: $210m)

Staff costs  due to  headcount, payroll 
adjustments and one-off retirement benefits
paid to senior management

IT costs  due to maintenance costs on 
new or upgraded systems and inflationary 
adjustments

Partly offset by:
Professional fees  from partial recovery of  
legal fees and  professional fees on nickel 
incident

1. Represents gross revenue and other income before deducting transaction-related expenses (YTD Q3 2024: $247m; YTD Q3 2023: $168m)

2. Excludes transaction-related expenses, depreciation and amortisation, finance costs and share of results of joint ventures

3. For the purpose of this presentation, tax impact of COF is not considered when calculating the PAT attributable to COF 

4. EBITDA margin is calculated based on EBITDA divided by revenue and other income less transaction-related expenses

5. COF represents net investment income of Corporate Funds



2,608 2,597

2,207

1,979

2,262

2,971

3,347

2,925

3,840

2,770

3,251

2,674 2,668

2,168
2,263

2,979

3,408

2,904 2,953

2,597

2,970

3,155 3,145

4,288 4,290

3,987 3,746
4,009

4,773

5,309
5,099

5,956

4,953

5,309

4,732 4,690

4,247 4,318

5,201

5,558

5,017 5,084
4,857

5,201

5,420 5,372

956 970 937
1,134

1,008 1,037 1,093
1,301

1,102 1,119 1,108
1,200 1,178

1,278 1,291 1,348 1,303 1,319 1,304
1,515

1,411 1,383 1,365

3,318 3,307
3,038

2,600

2,984

3,722

4,177

3,758

4,809

3,798

4,164

3,498 3,473

2,921 2,984

3,807

4,209

3,650 3,706

3,263

3,705

3,956 3,926

Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3

Profit attributable to Shareholders

Revenue and Other Income

Operating Expenses

EBITDA

Quarterly performance

YTD Q3 2024 results in line with long-term historical upward trendline

Quarterly performance

(HK$ m)

1. Represents gross revenue and other income before deducting transaction-related expenses

2. Exclude transaction-related expenses, depreciation and amortisation, finance costs, share of results of joint ventures, and certain exceptional costs

3. Dotted trend lines are illustrative and do not constitute a forward forecast

(2) 

(1)

2019 2020 2021 2022 2023

9

2024



YTD Q3 2024: HK$3,728m (YTD Q3 2023: HK$3,887m)

Net investment income by funds

(HK$ m)

Corporate Funds 

(External Portfolio)

Corporate Funds 
(Internal)

Margin 

Funds

Average fund size

(HK$ b)

Net investment income by category of investments

(HK$ m)

Clearing House 

Funds

Debt 

securities

External 

Portfolio

Cash & 

bank

deposits(2)

FXLong-term 

equity

investments

YTD Q3

2023

YTD Q3

2024

YTD Q3 2024 External Portfolio gains up 85% YoY

Margin Funds NII down 19% YoY in YTD Q3 2024 mainly due to lower average Margin Fund size and increased incentives

1. Margin Funds and Clearing House Funds of LME Clear are mainly invested in overnight reverse repurchase investments, where high quality assets are held against such investments as collateral. In Hong Kong, Clearing 

House Funds are predominantly kept overnight or invested in Exchange Fund Bills issued by the Hong Kong Monetary Authority due to regulatory requirements. For Margin Funds, a certain proportion of the funds are kept 

overnight to meet withdrawal requests from Clearing Participants (approximately 34% as at 30 Jun 2024), a certain proportion is invested in long-term investment grade debt securities (approximately 24% as at 30 Jun 2024) 

and the remaining funds are invested in time deposits with maturity of up to 12 months (weighted original maturity of 10 months as at 30 Jun 2024)

2. Includes foreign exchange swaps
10

210

967

2,447

263
389

1,019

1,973

347

22.9 24.3

198.1
168.2

34.5
34.3

YTD Q3 2023 YTD Q3 2024

255.5
226.8

Corporate Funds

Margin Funds

Clearing House Funds

3,413

(11)

259 210 16

2,764

(24)

612
389

(13)

YTD Q3

2023

YTD Q3

2024

YTD Q3

2023

YTD Q3

2024

YTD Q3

2023

YTD Q3

2024

YTD Q3 

2023

YTD Q3 

2024

YTD Q3 

2023

YTD Q3 

2024

YTD Q3 

2023

YTD Q3 

2024

YTD Q3 

2023

YTD Q3 

2024

YTD Q3 

2023

YTD Q3 

2024

Net investment income (NII) – YTD Q3 2024 vs YTD Q3 2023

NII impacted mainly by lower Margin Fund size and increased incentives



Operating expenses and depreciation & amortisation – YTD Q3 2024 vs YTD Q3 2023

Opex up 6% reflecting prudent control, also helped by lower 

professional fees & partial recovery of legal fees from nickel incident

1. Includes product marketing and promotion expenses

2. Excludes transaction-related expenses, depreciation and amortisation, finance costs, and share of results of joint ventures

 Headcount, payroll 
adjustments and 
one-off retirement 
benefits paid to 
senior management

Maintenance 
expenses  for new 
or upgraded systems 
and inflationary 
adjustments on 
contract renewals

Partial recovery of 
legal fees and 
 professional fees 
on nickel incident

Opex  mainly due 
to  staff and IT 
costs, partly offset 
by  professional 
fees

 Depreciation as 
certain assets fully 
depreciated and      
 depreciation of 
right-of-use assets 
from lower rent on 
renewal of certain 
office leases

FY2022 FY2023

Staff costs and 

related expenses

IT & computer 

maintenance exp
Premises expenses Professional fees

Other operating 

expenses(1) Total opex(2) Depreciation and 

amortisation

HKEX Foundation 

charitable donations

+ 9% - 45%+ 2% - 3%+ 11% - 4% - 1% + 6%

(HK$ m)
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2,585

583

100
198

84

376

3,926

1,081

2,860

636

102 109 81

371

4,159

1,044

YTD Q3

2023

YTD Q3

2024

YTD Q3

2023

YTD Q3

2024

YTD Q3

2023

YTD Q3

2024

YTD Q3

2023

YTD Q3

2024

YTD Q3

2023

YTD Q3

2024

YTD Q3

2023

YTD Q3

2024

YTD Q3

2023

YTD Q3

2024

YTD Q3

2023

YTD Q3

2024



Business and Strategic Update



Strong performance in YTD Q3 2024 
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Cash Market demonstrated resiliency Strategic diversification helps mitigate cash market volatility

Connect programmes continue to perform well

:  record nine-month high in YTD Q3 2024

Record high ADV

1.5m contracts 

(up 12% YoY)

Record high USD/CNH Futures ADV

86,318 contracts

(more than tripled vs YTD Q3 2023)

ADV 676,000 lots

(up 25% YoY)

Derivatives FX

LME

Stock Connect

Revenue HK$1.8b (up 4% YoY). Record high

NB ADT RMB123.3b (up 14% YoY)

Q3 2024 ADT

quarterly high of RMB15b

Record high NB ADT RMB1.3b,

SB ADT HK$1.9b

Record high NB ADT at RMB44.1b 

(up 9% YoY) 

ETF Connect Bond Connect

128

103 98
91

99

122 119

Q1 Q2 Q3 Q4 Q1 Q2 Q3

2023 2024

Axis Title

Average Daily Turnover Value

(HK$ b)

Source: HKEX

1. With the significant contribution from Swap Connect, OTC Clear’s clearing volume reached a record nine-month high in YTD Q3 2024

Revenue HK$1.6b (up 1% YoY),

contributed 10% of Group total revenue

Data & Connectivity

Swap Connect(1)



Record number of derivatives contracts traded

ADV (in ‘000)

Source: HKEX

1. Include mini- and weekly HSI Futures and HSCEI Futures, and Options on Futures

2. Include HS TECH Index Futures, Options, and Options on Futures

3. Include all MSCI products
14

Strong recovery in LME volumes

ADV (in ‘000)

HSI and HSCEI products provide strong base, while growth mainly driven by HS TECH Index products and USD/CNH futures

ADV (in ‘000)

478
580 558 571

FY2021 FY2022 FY2023 YTD Q3 

2024

15

78

114 120

FY2021 FY2022 FY2023 YTD Q3 

2024

6
14

37

86

FY2021 FY2022 FY2023 YTD Q3 

2024

HS TECH Index products(2) USD/CNH futuresHSI & HSCEI products(1)

Strong momentum in derivatives and LME ADV sustained in YTD Q3 2024

ADV (in ‘000) ADV (in ‘000)

1,175
1,303 1,354

1,516

FY2021 FY2022 FY2023 YTD Q3 2024

+11% YoY

FY21-23 

CAGR +7%

FY21-23 

CAGR +8% FY21-23 

CAGR +176%

FY21-23 

CAGR +143%

547

506

562

676

FY2021 FY2022 FY2023 YTD Q3 2024

19

26
22

27

FY2021 FY2022 FY2023 YTD Q3 

2024

MSCI suite(3)

ADV (in ‘000)

FY21-23 

CAGR +6%



Build future-ready technology & operations

• Unlock operational efficiencies and new business 

opportunities

• Address changing clients’ expectations

➢ In-house development of ODP(1) announced (Apr)

➢ Cash market clearing & settlement platform T+1 ready by 

end 2025

Explore new adjacent businesses

• Create adjacencies beyond the core

• Take measured risks to build new businesses

• Leverage on data

➢ Data & Connectivity continued to grow (~10% of Group 

revenue)
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Strong strategic progress in YTD Q3 2024

Enhance Market Liquidity

B
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u
s
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e
s
s
e
s Build on our

China strength

Build on Our

China 

Strength

• Connect programmes enhancement and expansion

• Integrate China strategy across all divisions

• Connect China and rest of the world

➢ REITs inclusion in Stock Connect announced (Apr)

➢ Swap Connect enhancements implemented (May)

➢ ETF Connect eligibility relaxation took effect (Jul)

• Provide a liquid and vibrant marketplace

• Grow product, client and issuer ecosystems

• One-stop shop for investors

➢ Treasury shares listing rules amendments took effect (Jun)

➢ Minimum spreads reduction consultation completed (Sep)

➢ Severe Weather Trading implemented (Sep)

Enhance market vibrancyBuild on our China strength

1. Orion Derivatives Platform



Looking ahead
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➢ The vibrancy and diversity of Hong Kong’s capital markets were on full display in Sep 2024, with multiple new daily 

record highs set in the Cash and Derivatives Markets. The strong momentum continued into Oct 2024: Cash Market MTD(1)

ADT at over HK$300 billion, MTD ADV of derivatives traded at over 2 million contracts during the period of heightened volatility, 

and continued strong flows via the Stock Connect.

➢ The listing of Midea Group as the largest IPO in Asia in YTD 2024 further underscores the depth and attractiveness of our 

IPO market, boosting hopes for a revival of large equity deals from other Chinese companies.

➢ LME continued to record strong growth in YTD 2024, driven by both volume and fee increase. The positive ruling by the UK 

Court of Appeal hopefully ends the 2.5-year litigation and allows us to focus on the great opportunities ahead for the LME and our 

global commodities business.

➢ We are cautiously optimistic in the outlook for Q4 2024 and into 2025, though macro environment uncertainties will 

persist. Various global macroeconomic and geopolitical developments could continue to weigh on sentiment, though the possible 

Mainland economic boost supported by the stimulus measures, as well as the gradual interest rate cuts by central banks, should 

provide support to the Cash Market.

➢ Internally managed investment income in Q4 2024 / 2025 will continue to be affected by expectations of further interest rate 

cuts, while the derisking of External Portfolio should reduce volatility on HKEX earnings. Higher amortisation from launch of new 

LME trading platform and new tax rules will also weigh on HKEX earnings starting 2025.

➢ Prudent, targeted investment in talent, technology, client and risk management will continue, supporting long-term success 

and sustainable development of the business.

➢ We remain steadfast in our commitment to further enhancing vibrancy, resilience and competitiveness of our markets.

We are commissioning a white paper that explores the factors to be considered on what settlement cycle is needed for Hong 

Kong’s Cash Market, to be published in 1H 2025.

1. As at 22 Oct 2024



Welcome questions
Q&A Session

Welcome questions
Q&A Session

Thank you



Appendix



Core business
5,033

Core business
4,852

Core business
3,637

Core business
3,413 Core business

2,836
Core business

2,632

HKEXFN
21

HKEXFN
13

HKEXFN
(47)

HKEXFN
6

HKEXFN
(47)

HKEXFN
6

COF 366 COF 507

COF 366 COF 507

COF 366 COF 507

5,420 5,372

3,956 3,926

3,155 3,145

Q2 2024 Q3 2024 Q2 2024 Q3 2024

Revenue and

other income(1) EBITDA
Profit attributable to HKEX 

shareholders(3)

Total

- 1%

(HK$ m)

Core business

- 4%

ADT - 2%HK$121.6b HK$118.8b

Total

- 1%
Core business

- 6%

Margin(4)74% 74%

Total

0%
Core business

- 7%

Q3 2024 vs Q2 2024

Q3 revenue and profit in line with the record Q2

1. Represents gross revenue and other income before deducting transaction-related expenses (Q3 2024: $81m; Q2 2024: $81m)

2. Excludes transaction-related expenses, depreciation and amortisation, finance costs and share of results of joint ventures 

3. For the purpose of this presentation, tax impact of COF is not considered when calculating the PAT attributable to COF

4. EBITDA margin is calculated based on EBITDA divided by revenue and other income less transaction-related expenses

5. COF represents net investment income of Corporate Funds

(5)

Core business
1,315

Core business
1,358

HKEXFN
68 

HKEXFN
7 

1,383 1,365

Operating

expenses(2)

Total

- 1%
Core business

+ 3%
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Core business:
Investment income from Margin Funds  from 
 fund size and  rebates to Clearing 
Participants as incentives

Trading & clearing fees  from  volumes 
across all markets (Cash Market, Derivatives 
Market, LME)

COF:
COF  due to  fair value gains of External 
Portfolio (Q3 2024: $156m vs Q2 2024: $64m)

Foundation donations 

Partly offset by:

Professional fees  due to partial recovery of 

legal fees on nickel incident recognised in Q2

Q2 2024 Q3 2024Q2 2024 Q3 2024



Net investment income (NII) – Q3 2024 vs Q3 2023

Higher External Portfolio gains offset by lower Margin Funds NII 
Q3 2024: HK$1,207m (Q3 2023: HK$1,211m)

Net investment income by funds

(HK$ m)

Corporate Funds 

(External Portfolio)

Corporate Funds 
(Internal)

Margin 

Funds

Average fund size

(HK$ b)

Net investment income by category of investments

(HK$ m)

Clearing House 

Funds

Debt 

securities

External 

Portfolio

Cash & 

bank

deposits(3)

FXLong-term 

equity

investments

Q3

2023

Q3

2024

Q3 2024 External Portfolio $156m gains (Q3 2023: $5m losses)

Margin Funds NII down 23% YoY in Q3 2024 mainly due to lower average Margin Fund size and interest rates, as well as increased incentives

1. Financial figures on this slide are computed based on financial figures disclosed in YTD Q3 2024 and 1H 2024 results announcements

2. Margin Funds and Clearing House Funds of LME Clear are mainly invested in overnight reverse repurchase investments, where high quality assets are held against such investments as collateral. In Hong Kong, Clearing 

House Funds are predominantly kept overnight or invested in Exchange Fund Bills issued by the Hong Kong Monetary Authority due to regulatory requirements. For Margin Funds, a certain proportion of the funds are kept 

overnight to meet withdrawal requests from Clearing Participants (approximately 34% as at 30 Jun 2024), a certain proportion is invested in long-term investment grade debt securities (approximately 24% as at 30 Jun 2024) 

and the remaining funds are invested in time deposits with maturity of up to 12 months (weighted original maturity of 10 months as at 30 Jun 2024)

3. Includes foreign exchange swaps
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(5)

365

749

102

156

351

578

122

23.5 27.1

169.3 154.8
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Operating expenses and depreciation & amortisation – Q3 2024 vs Q3 2023

Opex up 5% reflecting prudent investments in talent, infrastructure and 

operational excellence

1. Includes product marketing and promotion expenses

2. Excludes transaction-related expenses, depreciation and amortisation, finance costs, and share of results of joint ventures

 Headcount & 
payroll adjustments

 IT costs due to 
new or upgraded 
systems and  
inflationary 
adjustments

Opex  due to 
 staff & IT costs

 Depreciation as 
certain assets fully 
depreciated and      
 depreciation of 
right-of-use assets 
from lower rent on 
renewal of certain 
office leases

FY2022 FY2023

Staff costs and 

related expenses

IT & computer 

maintenance exp
Premises expenses Professional fees

Other operating 

expenses(1) Total opex(2) Depreciation and 

amortisation

HKEX Foundation 

charitable donations

+ 6% + 3%- 3% - 4%+ 6% 0% - 2% + 5%

(HK$ m)

21

874

202

36 61
7

124

1,304

362

923

215

35 63
7

122

1,365

346

Q3 2023 Q3 2024Q3 2023 Q3 2024 Q3 2023 Q3 2024 Q3 2023 Q3 2024 Q3 2023 Q3 2024 Q3 2023 Q3 2024 Q3 2023 Q3 2024 Q3 2023 Q3 2024



Financial highlights – Income Statement

22

(HK$ m, unless stated otherwise) YTD Q3 2024 YTD Q3 2023 YoY Change

Results

Revenue and other income 15,993 15,659 2%

Less: Transaction-related expenses (247) (168) 47%

Revenue and other income less transaction-related expenses 15,746 15,491 2%

Operating expenses (4,159) (3,926) 6%

EBITDA 11,587 11,565 0%

Depreciation and amortisation (1,044) (1,081) (3%)

Operating profit 10,543 10,484 1%

Finance costs and share of results of joint ventures (14) (39) (64%)

Profit before taxation 10,529 10,445 1%

Taxation (1,175) (1,094) 7%

Profit attributable to non-controlling interests (84) (86) (2%)

Profit attributable to HKEX shareholders 9,270 9,265 0%

Capex 1,027 830 24%

Basic earnings per share (HK$) 7.33 7.32 0%

Headline ADT on the Stock Exchange (HK$ b) 113.3 109.7 3%



Performance by operating segment 

HK$ m  Cash Derivatives Commodities
Data and 

Connectivity

 Corporate 

Items

Group              

YTD Q3 2024

Group                      

YTD Q3 2023

Revenue and other income 6,351 4,517 2,099 1,560 1,466 15,993 15,659

   % of Group Total 40% 28% 13% 10% 9% 100% 100%

Less: Transaction-related expenses (7) (240) - - - (247) (168)

Revenue and other income less 

transaction-related expenses
6,344 4,277 2,099 1,560 1,466 15,746 15,491

Operating expenses (951) (666) (910) (318) (1,314) (4,159) (3,926)

EBITDA 5,393 3,611 1,189 1,242 152 11,587 11,565

   % of Group Total 47% 31% 10% 11% 1% 100% 100%

   EBITDA margin (1) 85% 84% 57% 80% 10% 74% 75%

Depreciation and amortisation (1,044) (1,081)

Finance costs (86) (102)

Share of results of joint ventures 72 63

Profit before taxation 10,529 10,445

1. EBITDA margin is calculated based on EBITDA divided by revenue and other income less transaction-related expenses

2. % may not add up due to rounding
23



Source: HKEX, Bloomberg

1. Midea Group listed on the HK Stock Exchange, marking HK’s largest IPO since Feb 2021, Asia’s largest and the world's second-largest IPO in YTD Q3 2024
24

Global indices and key market data performance

Key market indicators (Q1 2023 – Q3 2024)

Q1 23 Q2 23 Q3 23 Q4 23 Q1 24 Q2 24 Q3 24

Derivative ADV 
('000 contracts)

1,418 1,316 1,336 1,343 1,500 1,565 1,482

NB ADT 
(RMB b)

97.0 122.5 106.1 108.4 133.0 127.3 110.3

LME ADV 
('000 lots)

503 574 548 623 659 730 642

No. of IPOs 18 15 14 26 12 18 15

IPO funds 

raised (HK$ b)
6.7 11.2 6.7 21.7 4.8 8.6 42.2

 60

 70

 80
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 110

 120

 130

 140

 150

 160

HSI CSI 300  S&P 500

128 

103 98 91 99 
122 119 

Q1 Q2 Q3 Q4 Q1 Q2 Q3

2023 2024

Axis Title

+50%

+7%

Average Daily Turnover Value – Hong Kong (HK$ b)

+4%

Global market comparison 

(1)



2.7%

5.1%

4.5%

4.7%

3.3%

5.6%

4.0%

5.2%

0.2%

5.2%

54.0%

50.3%

9.9%

12.8%

15.9%

44.0%

3.3%

16.3%

0.2%

37.9%

Continuous ADR conversion while trading migration moderated from 
China concept homecoming except Alibaba (converted to Primary)

Source: HKEX, FactSet, Bloomberg, as at 30 Sep 2024      ^Dual Primary Listing

1. Ranked by market cap

2. Based on total CCASS balance deducting the balance of main custodian bank as reference

3. Trading shares in US via various exchanges which include Nasdaq, NYSE, NYSE Arca, FINRA ADF and others. (FINRA ADF is an equity trading facility created by a self-regulatory organization FINRA. The ADF provides 

members with a facility for the display of quotations, the reporting of trades, and the comparison of trades such as dark pool trading) 

4. HK freely traded shares of Beigene (6160.HK) on its IPO date is not available and the earliest data available is as at 14 Jan 2022

5. HK freely traded shares of TME (1698.HK) on its IPO date is not available and the earliest data available is as at 9 Apr 2023

6. Converted to Dual Primary Listing in Aug 2024

Top 10 Secondary and 

Dual Primary Listings(1) Trading shares in HK(3)

HK freely traded shares (2)

ADR conversion to HK CCASS

HKEX trading volume
Stock Name

Market 

Cap

(HK$ b)

HK IPO 

Date

BABA-W^ 2,112 26/11/2019

JD-SW 541 18/6/2020

NTES-S 485 11/6/2020

TRIP.COM-S 317 19/4/2021

BIDU-SW 296 23/3/2021

LI AUTO-W^ 229 12/8/2021

BEKE.-W^ 217 11/5/2022

BEIGENE^ 206 8/8/2018

TME - SW 170 20/9/2022

ZTO EXPRESS-W^ 159 29/9/2020

(4)

25

25.8%

35.1%

47.7%

25.0%

30.2%

36.2%

3.4%

31.6%

0.5%

11.4%

32.2%

35.2%

37.6%

22.0%

32.3%

36.6%

3.6%

35.0%

0.2%

10.6%

YTD Q3 2023 YTD Q3 2024IPO date 30-Sep-2024

(5)

(6)



Stock Connect – trading trends  
Stock Connect generated revenue of HK$1,780m in YTD Q3 2024 (up 4% YoY)

37.6 31.7 
56.3 48.8 

69.7 
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61.3 60.2 56.4 48.7 49.8 50.2 

62.7 54.7 54.4 
70.1 69.4 62.8 

48.9 
45.0 

75.3 
63.5 

82.1 

65.3 

90.5 

74.2 70.3 
62.9 

61.0 57.8 60.7 

69.8 
59.9 65.4 

74.7 68.0 
58.1 12.9 

10.6 

14.1 

14.2 

29.5 

16.6 

20.5 

13.6 18.7 
15.3 

10.3 19.9 18.0 

15.8 

15.4 15.1 

17.5 25.6 

23.1 

8.7 
8.8 
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22.0 
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14.3 

13.6 12.9 

13.5 18.5 

16.5 

13.6 18.0 21.6 
31.0 

43.3 37.7 32.3 34.2 
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96.2 

159.0 

140.3 

212.6 
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150.3 

131.7 
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Stock Connect average daily turnover in value (HK$ b)

Stock Connect NB and SB Trading ADT reached RMB110.3b (up 4% YoY) and HK$39.6b (up 37% YoY) respectively in Q3 2024

Shanghai Northbound (1)

Shenzhen Northbound (1) Total average daily turnover in value

Shanghai Southbound

Shenzhen Southbound

Percentage of Southbound turnover of Hong Kong Market 

NB record of

RMB510.1b on

8 Oct 2024(3)

SB record of

HK$280.3b on

8 Oct 2024(3)

Source: HKEX, SSE and SZSE data

1. Northbound (NB) trading is conducted in RMB; the NB figures in the chart are converted to HKD based on the month-end exchange rate

2. Includes buy and sell trades. May not add up due to rounding

3. As at 22 Oct 2024

26

(2)

Stock Connect revenue contributed 11% of the Group’s total revenue and other income in YTD Q3 2024 (YTD Q3 2023: 11%)
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