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1H2019 results are presented for illustrative purpose. 
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The information contained in this document 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 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 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 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 Shanghai-Hong Kong Stock Connect and/or Shenzhen-Hong Kong Stock Connect (together, the “Stock

Connect” programs), please note that 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.

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.

Disclaimer
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Notes: 

(1) For Stock Exchange trades (including DWs and CBBCs), excluding stock options

(2) Trading tariffs of equity products traded on the Stock Exchange (included under the Cash segment) is disclosed in the 2019 Interim Report.  Trading tariffs of DWs, CBBCs and warrants (included 

under the Equity and Financial Derivatives Segment) is estimated by average daily no. of trades x no. of trading days x $0.5 x 2 sides.

(3) Chargeable ADV excludes Admin Trades (which became chargeable from May 2019 at a lower trading fee rate of US$0.04 per contract and clearing fee rate of US$0.02 per contract) and other 

non-chargeable trades.

(4) 1H results are presented for illustrative purpose. Please refer to Glossary for abbreviations. 

Trading Fees and Trading Tariffs

Total

1H 2018 1H 2019

1,573 

203 

1,008 

550 

3,334 

1,267 

185 

976 

512 

2,940 

Cash Market(1)

Derivatives Market

($ million)

1H 2018 1H 2019 1H 2018 1H 2019 1H 2018 1H 2019 1H 2018 1H 2019

Trading fees Trading tariffs(2)

Commodities Market

- 19% - 9% - 3% - 7%

$126.6bnADT -23% $97.9bn

- 12%

1,729k
Avg daily 

no. of 

trades

-7% 1,603k 659k

Futures

&

Options 

ADV

+2% 672k

574k
Stock 

Options 

ADV

-11% 508k

659k

Chargeable 

ADV (3)

-6% 619k
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All products including
Equities, DWs,

CBBCs and ETFs
(excluding SB)

ETF Fee Discount New Funds raised Stock Connect
(NB + SB)

All products
(excluding SB)

Stock Connect (SB) Total Trading Fees and
Trading Tariffs

1H 2019: $1,267m 1H 2019: $185m

Trading Fees Trading Tariffs

Funds raised^ x 

0.005% x 2 sides

^ For subscription, 

offer for sale, offer for 

placing and premium 

for DWs and CBBCs

ADT(SB(1)) x 

0.005% 

x TDs(SB(1)) / 2

+

ADT(NB(1)) x 

0.00487% 

x TDs(NB(1)) 

x 40%

ADT x TDs(HK) 
(excluding ADT(SB(1))/2  

x TDs(SB(1)))

x 0.005% 

x 2 sides

ADT of ETFs 

(including L&I 

Products) x 

0.005% x 2 sides 

x TDs(HK) 

x % eligible for 

exemption 

(~50%(2))

Average daily no. 

of trades 

X TDs(HK)
(excluding average daily 

no. of trades(SB(1))  

x TDs(SB(1))/2)

x HK$0.5 

x 2 sides

Average daily no. 

of trades(SB(1)) x 

HK$0.5 x 

TDs(SB(1)) / 2

Trading Fees and Trading Tariffs – Cash Market

Notes: 

(1) ADT (buy + sell trades) for respective SH-Connect and SZ-Connect

(2) % of ETF (including L&I Product) eligible for exemption may be different for different periods

(3) 1H results are presented for illustrative purpose. Please refer to Glossary for abbreviations. Please refer to the latest published fee rates on the HKEX website as they may be changed from time to 

time.

($ million)
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Revenue Analysis

Fee Type Calculation basis Useful links Remarks

Trading Fees

(All products including Equities, 

DWs, CBBCs and ETFs (including 

L&I Products)) 

(excluding SB)

ADT x TDs(HK) (excluding 

ADT(SB(1))/2 x TDs(SB)) x 0.005% x 2 

sides

HKEX Monthly Market Highlights [Appendix 1A]

http://www.hkex.com.hk/market-

data/statistics/consolidated-reports/hkex-monthly-

market-highlights?sc_lang=en

Stock Connect (Monthly Statistics) [Appendix 1C]

http://www.hkex.com.hk/Mutual-Market/Stock-

Connect/Statistics/Historical-

Monthly?sc_lang=en#select1=0&select2=0

N/A

Less: ETF (including L&I Product) 

fee discount

ADT of ETFs (including L&I Products) 

x 0.005% x 2 sides x TDs(HK) x % 

eligible for exemption

ETF and L&I Product Market Perspective [Appendix 

1D]

http://www.hkex.com.hk/products/securities/exchan

ge-traded-products/overview?sc_lang=en (the YTD 

ADT can be calculated from the monthly ADT shown 

in the graph)

% of ETF (including L&I Product) 

eligible for exemption may be 

different for different periods

New funds raised Funds raised x 0.005% x 2 sides

Funds raised by type – current data [Appendix 1B]

http://www.hkex.com.hk/-/media/HKEX-

Market/Market-Data/Statistics/Securities-

Market/Funds-Raised-by-Type/fun_type_e.pdf

(Main Board)

http://www.hkgem.com/statistics/ms1/e_amounts.pd

f (GEM)

Funds raised by type – historical data [Appendix 1B]

http://www.hkex.com.hk/market-

data/statistics/consolidated-reports/hkex-fact-

book?sc_lang=en

Applicable only to offer for 

subscription, offer for sale, offer 

for placing and premium for 

DWs and CBBCs

Stock Connect

ADT(SB(1)) / 2 x 0.005% x TDs(SB) +

ADT(NB(1)) x 40% x 0.00487% x 

TDs(NB) 

Stock Connect (Monthly Statistics) [Appendix 1C]

http://www.hkex.com.hk/Mutual-Market/Stock-

Connect/Statistics/Historical-

Monthly?sc_lang=en#select1=0&select2=0

N/A

Trading Fees and Trading Tariffs – Cash Market

Notes: 

(1) ADT (buy + sell trades) for respective SH-Connect and SZ-Connect

(2) Please refer to Glossary for abbreviations. Please refer to the latest published fee rates on the HKEX website as they may be changed from time to time.

http://www.hkex.com.hk/market-data/statistics/consolidated-reports/hkex-monthly-market-highlights?sc_lang=en
http://www.hkex.com.hk/Mutual-Market/Stock-Connect/Statistics/Historical-Monthly?sc_lang=en#select1=0&select2=0
http://www.hkex.com.hk/products/securities/exchange-traded-products/overview?sc_lang=en
http://www.hkex.com.hk/-/media/HKEX-Market/Market-Data/Statistics/Securities-Market/Funds-Raised-by-Type/fun_type_e.pdf
http://www.hkgem.com/statistics/ms1/e_amounts.pdf
http://www.hkex.com.hk/market-data/statistics/consolidated-reports/hkex-fact-book?sc_lang=en
http://www.hkex.com.hk/Mutual-Market/Stock-Connect/Statistics/Historical-Monthly?sc_lang=en#select1=0&select2=0
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Revenue Analysis

Fee Type Calculation basis Useful links Remarks

Trading Tariffs

All Products (excluding Stock 

Connect)

Average daily no. of trades x TDs(HK)

(excluding Average daily no. of 

trades(SB(1)) x TDs(SB) / 2) 

x HK$0.5 x 2 sides

HKEX Monthly Market Highlights [Appendix 1A]

http://www.hkex.com.hk/market-

data/statistics/consolidated-reports/hkex-monthly-

market-highlights?sc_lang=en

Stock Connect (Monthly Statistics) [Appendix 1C]

http://www.hkex.com.hk/Mutual-Market/Stock-

Connect/Statistics/Historical-

Monthly?sc_lang=en#select1=0&select2=0

N/A

Stock Connect
Average daily no. of trades(SB(1)) x 

HK$0.5 x TDs(SB) / 2

Stock Connect (Monthly Statistics) [Appendix 1C]

http://www.hkex.com.hk/Mutual-Market/Stock-

Connect/Statistics/Historical-

Monthly?sc_lang=en#select1=0&select2=0

N/A

Trading Fees and Trading Tariffs – Cash Market

Notes: 

(1) ADT (buy + sell trades) for respective SH-Connect and SZ-Connect

(2) Please refer to Glossary for abbreviations. Please refer to the latest published fee rates on the HKEX website as they may be changed from time to time.

http://www.hkex.com.hk/market-data/statistics/consolidated-reports/hkex-monthly-market-highlights?sc_lang=en
http://www.hkex.com.hk/Mutual-Market/Stock-Connect/Statistics/Historical-Monthly?sc_lang=en#select1=0&select2=0
http://www.hkex.com.hk/Mutual-Market/Stock-Connect/Statistics/Historical-Monthly?sc_lang=en#select1=0&select2=0
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HSI Futures and 

Options
$10

HSCEI Futures 

and Options
$3.5

Mini HSI Futures $3.5

Mini HSCEI 

Futures
$2

Standard fee 

per contract

Tier 1 

(Nominal value > $25K)
$3

Tier 2 

($10K < Nominal value ≤  $25K)
$1

Tier 3 

(Nominal value ≤ $10K)
$0.5

Standard fee 

per contract

Futures and Options traded on HKFE

Stock Options

• Market maker trades are 

eligible for reduced fees

• Clawbacks of discount in 

case they do not fulfil their 

market-making obligations

• Proportion of market maker 

trades and non-market 

maker trades may change

2 sides

% of Trades conducted by

Non-market 

markers 

(standard 

fee rates)

Market 

markers 

(discounted 

fee rates)

TDs(HK)

HSI 
Futures 

and 
Options

41%

HSCEI 
Futures 

and 
Options

37%

Mini HSI 
Futures

14%

Mini 
HSCEI 

Futures
4% Others

4%

1H 2018 Average daily 
no. of contracts

Tier 1
47%

Tier 2
24%

Tier 3
29%

1H 2018 Average daily 
no. of contracts

Trading Fees and Trading Tariffs – Derivatives Market

Note: 1H results are presented for illustrative purpose. Please refer to Glossary for abbreviations. Please refer to the latest published fee rates on the HKEX website as they may be changed from time to 

time.

HSI 
Futures 

and 
Options

42%

HSCEI 
Futures 

and 
Options

36%

Mini HSI 
Futures

14%

Mini 
HSCEI 

Futures
3% Others

5%

1H 2019 Average daily 
no. of contracts

Tier 1
46%

Tier 2
26%

Tier 3
28%

1H 2019 Average daily 
no. of contracts
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Revenue Analysis

Fee Type Calculation basis Useful links Remarks

Futures and Options traded on 

HKFE

ADV of different futures and options x 

unit price x 2 sides x TDs(HK) 

+ 

Adjustment for market maker 

discount

Derivatives Market Highlights [Appendix 2A]

http://www.hkex.com.hk/market-

data/statistics/derivatives-market/derivatives-

market-highlights?sc_lang=en#select1=0&select2=0

Fees table [Appendix 2B]

http://www.hkex.com.hk/-/media/HKEX-

Market/Services/Rules-and-Forms-and-

Fees/Rules/HKFE/Rules/FE_App_B.pdf?la=en

• Trades conducted by market 

makers are eligible for 

reduced fees 

• Percentage of transactions 

conducted by market makers 

and non-market makers may 

be different for different 

periods

• Clawbacks may be collected 

from market markers in case 

they do not fulfil their 

market-making obligations 

during the period

Stock Options

ADV of different stock options x unit 

price x 2 sides x TDs(HK)

+ 

Adjustment for market maker 

discount

Trading of Stock Options by Class [Appendix 2C]

http://www.hkex.com.hk/market-

data/statistics/derivatives-market/derivatives-

market-highlights?sc_lang=en#select1=0&select2=2

Options Class List [Appendix 2D]

http://www.hkex.com.hk/products/listed-

derivatives/single-stock/stock-options?sc_lang=en

Fees table [Appendix 2B]

http://www.hkex.com.hk/-/media/hkex-

market/services/rules-and-forms-and-

fees/rules/sehk/stock-options/operational-trading-

procedures-for-options-trading-exchange-

participants-of-the-stock-exchange/appendix

• Trades conducted by market 

makers are eligible for 

reduced fees

• Percentage of transactions 

conducted by market makers 

and non-market makers may 

be different for different 

periods

• Clawbacks may be collected 

from market markers in case 

they do not fulfil their 

market-making obligations 

during the period

Trading Fees and Trading Tariffs – Derivatives Market

Note: Please refer to Glossary for abbreviations. Please refer to the latest published fee rates on the HKEX website as they may be changed from time to time.

http://www.hkex.com.hk/market-data/statistics/derivatives-market/derivatives-market-highlights?sc_lang=en
http://www.hkex.com.hk/-/media/HKEX-Market/Services/Rules-and-Forms-and-Fees/Rules/HKFE/Rules/FE_App_B.pdf?la=en
http://www.hkex.com.hk/market-data/statistics/derivatives-market/derivatives-market-highlights?sc_lang=en#select1=0&select2=2
http://www.hkex.com.hk/products/listed-derivatives/single-stock/stock-options?sc_lang=en
http://www.hkex.com.hk/-/media/hkex-market/services/rules-and-forms-and-fees/rules/sehk/stock-options/operational-trading-procedures-for-options-trading-exchange-participants-of-the-stock-exchange/appendix
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Revenue Analysis

Fee Type Calculation basis Useful links Remarks

Base metals futures and        

options contracts traded               

on the LME

Chargeable ADV of metals contracts

x unit price x 2 sides x TDs(LME) +

UNA ADV of metals contracts x $0.02 

x 2 sides x TDs (LME) (from 1 May 

2019)

Monthly trading volumes [Appendix 3A]

https://www.lme.com/Market-Data/Reports-and-

data/Volumes/Monthly-volumes

Fees table [Appendix 3B]

https://www.lme.com/Trading/Access-the-

market/Fees

Different unit prices for different 

trade types (e.g. exchange 

trades, client trades etc.) and 

different products (short-dated 

carries, medium-dated carries, 

others), but proportion of trades 

charged at different rates per 

contract are not publicly 

disclosed.

A fee cap was introduced for 

position transfer from 1 

September 2016.

Certain incentives were offered 

to members to attract trading 

(e.g. new market participants 

rebates, transfer programme 

rebates etc.).

Administrative trades were 

introduced in June 2017 (UNA 

trades) in order to meet new 

requirements resulting from the 

Markets in Financial Instruments 

Directive II (MiFID II).  These 

trades were not chargeable prior 

to 1 May 2019, but became 

chargeable at US$0.04 per 

contract thereafter.

Trading Fees and Trading Tariffs – Commodities Market

Note: Please refer to Glossary for abbreviations. Please refer to the latest published fee rates on the HKEX website as they may be changed from time to time.

https://www.lme.com/Market-Data/Reports-and-data/Volumes/Monthly-volumes
https://www.lme.com/Trading/Access-the-market/Fees
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Total

1H 2018 1H 2019

410 

855 

372 

847 

Annual listing fees
Initial and subsequent issue listing fees

($ million)

1H 2018 1H 2019 1H 2018 1H 2019 1H 2018 1H 2019

Notes: 

(1) Average number of listed companies represents the average number of listed companies at month end.

(2) 1H results are presented for illustrative purpose. Please refer to Glossary for abbreviations. 

Stock Exchange Listing Fees

-9% -1%

1,827
Avg no. of 

listed co.(1)

(Main Board)

+7% 1,963

CBBCs and DWs

355
Avg no. of 

listed co. (1)

(GEM)

+9% 387

58
No. of newly 

listed co.

(Main Board)

+34% 78

50
No. of newly 

listed co. 

(GEM)

-88% 6

5,785No. of newly 

listed DWs
-13% 5,048

12,811
No. of newly 

listed 

CBBCs

-2% 12,503

Listed companies

Affected by no. of forfeitures and 

withdrawn IPO applications
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GEM

Main 
Board

No. of listed co

Stock Market Highlights (Main Board) [Appendix 4A]

http://www.hkex.com.hk/Market-

Data/Statistics/Consolidated-Reports/Monthly-

Bulletin?sc_lang=en#select1=0&select2=0

Stock Market Highlights (GEM) [Appendix 4A] 

http://www.hkgem.com/statistics/e_default.htm

Annual Listing Fees rate [Appendix 4B]

http://www.hkex.com.hk/listing/rules-and-

guidance/other-resources/listed-

issuers/continuing-obligations-and-annual-

listing-fees/annual-listing-fees?sc_lang=en

Annual Listing Fees

Note: Please refer to Glossary for abbreviations. Please refer to the latest published fee rates on the HKEX website as they may be changed from time to time.

http://www.hkex.com.hk/Market-Data/Statistics/Consolidated-Reports/Monthly-Bulletin?sc_lang=en
http://www.hkgem.com/statistics/e_default.htm
http://www.hkex.com.hk/listing/rules-and-guidance/other-resources/listed-issuers/continuing-obligations-and-annual-listing-fees/annual-listing-fees?sc_lang=en
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GEM

Main 
Board

DWs

CBBCs

Fee for the first issue launched in any calendar year by 

an issuer over a particular index or other security: 

$60,000

Fee for any subsequent issue launched in that same 

calendar year by that issuer over the same underlying 

index or other security:  $40,000 (majority)

Forfeitures also give rise to initial listing fees

Initial Listing Fees rate [Appendix 4B]

http://www.hkex.com.hk/listing/rules-and-

guidance/other-resources/new-

applicants/initial-listing-fees?sc_lang=en

HKEX Securities and Derivatives Markets Quarterly 

Report – Main Board Warrants [Appendix 4C]

http://www.hkex.com.hk/market-

data/statistics/consolidated-reports/hkex-securities-

and-derivatives-markets-quarterly-report?sc_lang=en

HKEX Securities and Derivatives Markets Quarterly 

Report – Main Board CBBCs [Appendix 4C]

http://www.hkex.com.hk/market-

data/statistics/consolidated-reports/hkex-securities-

and-derivatives-markets-quarterly-report?sc_lang=en

Initial and Subsequent Listing Fees

Note: Please refer to Glossary for abbreviations. Please refer to the latest published fee rates on the HKEX website as they may be changed from time to time.

Fees received based on 

no. of newly listed companies x respective fee rates 

will be amortised to income statement over the periods the 

companies listed

Forfeitures and withdrawn IPOs continue to be recognised 

upon forfeitures and withdrawal

Fee for the first issue launched in any calendar year by 

an issuer over a particular index or other security: 

$18,000

Fee for any subsequent issue launched in that same 

calendar year by that issuer over the same underlying 

index or other security:  $12,000 (majority)

…

No. of newly listed 

products

http://www.hkex.com.hk/listing/rules-and-guidance/other-resources/new-applicants/initial-listing-fees?sc_lang=en
http://www.hkex.com.hk/market-data/statistics/consolidated-reports/hkex-securities-and-derivatives-markets-quarterly-report?sc_lang=en
http://www.hkex.com.hk/market-data/statistics/consolidated-reports/hkex-securities-and-derivatives-markets-quarterly-report?sc_lang=en
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Revenue Analysis

Fee Type Calculation basis Useful links Remarks

Annual Listing Fees
No. of listed companies x respective 

fee rates

Stock Market Highlights (Main Board) [Appendix 4A]

http://www.hkex.com.hk/Market-

Data/Statistics/Consolidated-Reports/Monthly-

Bulletin?sc_lang=en#select1=0&select2=0

Stock Market Highlights (GEM) [Appendix 4A] 

http://www.hkgem.com/statistics/e_default.htm

Annual Listing Fees rate [Appendix 4B]

http://www.hkex.com.hk/listing/rules-and-

guidance/other-resources/listed-issuers/continuing-

obligations-and-annual-listing-fees/annual-listing-

fees?sc_lang=en

N/A

Initial and Subsequent Issue Listing 

Fees – Listed Companies

Fees received based on 

no. of newly listed companies x 

respective fee rates 

will be amortised to income 

statement over the periods the 

companies listed

Stock Market Highlights (Main Board) [Appendix 4A]

http://www.hkex.com.hk/Market-

Data/Statistics/Consolidated-Reports/Monthly-

Bulletin?sc_lang=en#select1=0&select2=0

Stock Market Highlights (GEM) [Appendix 4A] 

http://www.hkgem.com/statistics/e_default.htm

Initial Listing Fees rate [Appendix 4B]

http://www.hkex.com.hk/listing/rules-and-

guidance/other-resources/new-applicants/initial-

listing-fees?sc_lang=en

Also affected by number of 

forfeitures and withdrawn IPO 

applications but not listed within 

6 months of application

Prior to 2018, initial listing fees 

were recognised upon listing. In 

accordance with the new 

accounting standard adopted in 

2018, initial listing fees are 

considered as advance 

payments for future services, 

and recognised over the periods 

the companies listed. 

Stock Exchange Listing Fees

Note: Please refer to Glossary for abbreviations. Please refer to the latest published fee rates on the HKEX website as they may be changed from time to time.

http://www.hkex.com.hk/Market-Data/Statistics/Consolidated-Reports/Monthly-Bulletin?sc_lang=en#select1=0&select2=0
http://www.hkgem.com/statistics/e_default.htm
http://www.hkex.com.hk/listing/rules-and-guidance/other-resources/listed-issuers/continuing-obligations-and-annual-listing-fees/annual-listing-fees?sc_lang=en
http://www.hkex.com.hk/Market-Data/Statistics/Consolidated-Reports/Monthly-Bulletin?sc_lang=en#select1=0&select2=0
http://www.hkgem.com/statistics/e_default.htm
http://www.hkex.com.hk/listing/rules-and-guidance/other-resources/new-applicants/initial-listing-fees?sc_lang=en
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Revenue Analysis

Fee Type Calculation basis Useful links Remarks

Initial and Subsequent Issue Listing 

Fees– DWs

No. of newly listed DWs x fee rate 

(majority is subsequent issues)

HKEX Securities and Derivatives Markets Quarterly 

Report – Main Board Warrants [Appendix 4C]

http://www.hkex.com.hk/market-

data/statistics/consolidated-reports/hkex-securities-

and-derivatives-markets-quarterly-

report?sc_lang=en

Listing Fees rate [Appendix 4D]

http://en-

rules.hkex.com.hk/en/display/display_main.html?rbi

d=4476&element_id=3783

Fee for the first issue launched in 

any calendar year by an issuer over 

a particular index or other security: 

$60,000

Fee for any subsequent issue 

launched in that same calendar year 

by that issuer over the same 

underlying index or other security:  

$40,000 (majority)

Initial and Subsequent Issue Listing 

Fees – CBBCs

No. of newly listed CBBCs x fee rate

(majority is subsequent issues)

HKEX Securities and Derivatives Markets Quarterly 

Report – Main Board CBBCs [Appendix 4C]

http://www.hkex.com.hk/market-

data/statistics/consolidated-reports/hkex-securities-

and-derivatives-markets-quarterly-

report?sc_lang=en

Listing Fees rate [Appendix 4D]

http://en-

rules.hkex.com.hk/en/display/display_main.html?rbi

d=4476&element_id=3783

Fee for the first issue launched in 

any calendar year by an issuer over 

a particular index or other security: 

$18,000

Fee for any subsequent issue 

launched in that same calendar year 

by that issuer over the same 

underlying index or other security:  

$12,000 (majority)

Stock Exchange Listing Fees

Note: Please refer to Glossary for abbreviations. Please refer to the latest published fee rates on the HKEX website as they may be changed from time to time.

http://www.hkex.com.hk/market-data/statistics/consolidated-reports/hkex-securities-and-derivatives-markets-quarterly-report?sc_lang=en
http://en-rules.hkex.com.hk/en/display/display_main.html?rbid=4476&element_id=3783
http://www.hkex.com.hk/market-data/statistics/consolidated-reports/hkex-securities-and-derivatives-markets-quarterly-report?sc_lang=en
http://en-rules.hkex.com.hk/en/display/display_main.html?rbid=4476&element_id=3783


16

Total clearing fees

1,443 

36 

268 

1,747 

1,360 

44 

251 

1,655 

SI fees

278

Cash Market
Derivatives Market and 

OTC Clear
Commodities Market

1H 2018 1H 2019 1H 2018 1H 2019 1H 2018 1H 2019 1H 2018 1H 2019

Clearing 

fees 

1,108

Clearing 

fees

1,165

Clearing and Settlement Fees

- 6% + 22%

$126.6bnADT -23% $97.9bn

- 5%

$296.2bnSI -14% $254.4bn

659k
Futures & 

Options 

ADV

+2% 672k

574k
Stock 

Options 

ADV

-11% 508k

659k
Chargeable

ADV (1)
-6% 619k

- 6%

($ million)

SI fees

252

Notes:

(1) Chargeable ADV excludes Admin Trades (which became chargeable from May 2019 at a lower clearing fee rate of US$0.02 per contract) and other non-chargeable trades.

(2) 1H results are presented for illustrative purpose. Please refer to Glossary for abbreviations. 
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Transaction 

value 

Max $100

Min $2

0.002% of 

transaction value

Clearing fees from exchange-traded transactions and SIs are subject to maximum and minimum fees

$5,000K

$100K

Clearing fee 

per transaction

 Proportion of transactions subject to 

minimum fee and maximum fee may 

be different for different periods 

depending on transaction size.

  average transaction size generally 

leads to fewer transactions subject to 

minimum fee and more subject to 

maximum fee

 Estimation may be made based on 

historical pattern, or by extrapolating 

the previous year’s fees to current 

year’s fees

Exchange-traded 

transactions
SIs

$25,000K

Clearing and Settlement Fees

Note: Please refer to Glossary for abbreviations. Please refer to the latest published fee rates on the HKEX website as they may be changed from time to time.

Exchange-traded transactions/SIs 

Exchange-traded transactions and SIs
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Revenue Analysis

Fee Type Calculation basis Useful links Remarks

Exchange-traded transactions

ADT x TDs(HK) (excluding 

ADT(SB(1)) / 2 x TDs(SB)) x 0.002% x 2 

sides

HKEX Monthly Market Highlights [Appendix 1A]

http://www.hkex.com.hk/market-

data/statistics/consolidated-reports/hkex-monthly-

market-highlights?sc_lang=en

Stock Connect (Monthly Statistics) [Appendix 1C]

http://www.hkex.com.hk/Mutual-Market/Stock-

Connect/Statistics/Historical-

Monthly?sc_lang=en#select1=0&select2=0

Clearing fees are subject to 

maximum and minimum fees per 

trade but the proportion may be 

different for different periods

Settlement instructions (SIs)
Average daily value of SIs x 0.002% x 

TDs(HK)

Securities Clearing and Settlement

Statistics [Appendix 5A]

http://www.hkex.com.hk/Market-

Data/Statistics/Clearing-and-Settlement-and-

Depository/Securities-Settlement-

Statistics?sc_lang=en

SI fees are also subject to 

maximum and minimum fees but 

a large portion of SIs will be 

subject to maximum fees. The 

percentage may be different for 

different periods

Stock Connect SB ADT(SB(1)) x 0.002% x TDs(SB) / 2

Stock Connect (Monthly Statistics) 

[Appendix 1C]

http://www.hkex.com.hk/Mutual-Market/Stock-

Connect/Statistics/Historical-

Monthly?sc_lang=en#select1=0&select2=0

Clearing fees are subject to 

maximum and minimum fees per 

trade but the proportion may be 

different for different periods

Stock Connect NB
ADT(NB(1)) x 0.002% x TDs(NB) / 2 + 

ADT(NB(1)) x 0.002% x TDs(NB)

Stock Connect (Monthly Statistics) 

[Appendix 1C]

http://www.hkex.com.hk/Mutual-Market/Stock-

Connect/Statistics/Historical-

Monthly?sc_lang=en#select1=0&select2=0

N/A

Clearing and Settlement Fees

Notes: 

(1) ADT (buy + sell trades) for respective SH-Connect and SZ-Connect

(2) Please refer to Glossary for abbreviations. Please refer to the latest published fee rates on the HKEX website as they may be changed from time to time.

http://www.hkex.com.hk/market-data/statistics/consolidated-reports/hkex-monthly-market-highlights?sc_lang=en
http://www.hkex.com.hk/Mutual-Market/Stock-Connect/Statistics/Historical-Monthly?sc_lang=en#select1=0&select2=0
http://www.hkex.com.hk/Market-Data/Statistics/Clearing-and-Settlement-and-Depository/Securities-Settlement-Statistics?sc_lang=en
http://www.hkex.com.hk/Mutual-Market/Stock-Connect/Statistics/Historical-Monthly?sc_lang=en#select1=0&select2=0
http://www.hkex.com.hk/Mutual-Market/Stock-Connect/Statistics/Historical-Monthly?sc_lang=en#select1=0&select2=0
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Revenue Analysis

Fee Type Calculation basis Useful links Remarks

Base metals futures and options 

contracts cleared through LME 

Clear

Chargeable ADV of metals contracts

x unit price x 2 sides x TDs(LME) +

UNA ADV of metals contracts x $0.01 

x 2 sides x TDs (LME) (from 1 May 

2019)

Monthly trading volumes [Appendix 3A]

https://www.lme.com/Market-Data/Reports-and-

data/Volumes/Monthly-volumes

Fees table [Appendix 3B]

https://www.lme.com/Trading/Access-the-

market/Fees

Different unit prices for different 

trade types (e.g. exchange 

trades, client trades etc.) and 

different products (short-dated 

carries, medium-dated carries, 

others), but proportion of trades 

charged at different rates per 

contract are not publicly 

disclosed.

A fee cap was introduced for 

position transfer from 1 

September 2016.

Certain incentives were offered 

to members to attract trading 

(e.g. new market participants 

rebates, transfer programme 

rebates etc.).

Administrative trades were 

introduced in June 2017 (UNA 

trades) in order to meet new 

requirements resulting from the 

Markets in Financial Instruments 

Directive II (MiFID II).  These 

trades were not chargeable prior 

to 1 May 2019, but became 

chargeable at US$0.02 per 

contract thereafter.

Clearing and Settlement Fees

Note: Please refer to Glossary for abbreviations. Please refer to the latest published fee rates on the HKEX website as they may be changed from time to time.

https://www.lme.com/Market-Data/Reports-and-data/Volumes/Monthly-volumes
https://www.lme.com/Trading/Access-the-market/Fees
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Revenue Analysis

Fee Type Remarks

Depository, custody and nominee 

services fees

The fees mainly comprise scrip fees, corporate action fees, stock custody fees, dividend collection fees and stock withdrawal fees.

In general, the fees would increase in a bull market and growing economy.

They do not move linearly with changes in ADT as they vary with number of board lots of the securities concerned. In particular, 

scrip fees are chargeable on the net increase in individual participant’s aggregate holdings of securities between book closing 

dates and are unusually large on the first book closing date after a new listing.

These fees are subject to seasonal fluctuations – Q1 being the lowest and Q2 the highest, as more companies have their book 

close in Q2 due to dividend payment. 

Market data fees

Market data fees include both fixed (e.g. license fees) and variable fees (e.g. subscriber fees).

They do not move linearly with changes in ADT and there is limited movement year-on-year.

Other revenue

It mainly includes network, terminal user, dataline and software sub-license fees (including sales of additional throttles), 

commodities stock levies and warehouse listing fees, hosting services fees, participants’ subscription and application fees, 

accommodation income, direct IPO allotment fees, sale of trading rights, and Financial OTC Booking Fee of LME (which was newly 

introduced in June 2018).

They do not move linearly with changes in ADT.

Depository, custody and nominee services fees, Market data fees, and 

Other revenue

Note: Please refer to Glossary for abbreviations.
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Appendix

1A - HKEX Monthly Market Highlights

 Select “month” from drop-down menu
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Appendix

1B – Funds raised by types – current data

Main Board

GEM
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Appendix

1B – Funds raised by types – historical data

 this is selected for illustration purpose, see next page
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Appendix

1B – Funds raised by types – historical data (con’t)
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Appendix

1C – Stock Connect (Monthly Statistics)

 Select “month”/ “market” from drop-down menu
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Appendix

1D – ETF and L&I Product Market Perspective

Select 

“month” 

from 

drop-

down 

menu


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Appendix

2A - Derivatives Market Highlights

 Select “month”/ “market” from drop-down menu
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Appendix

2B - HKFE Products / Stock Option fees
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Appendix

2C - Trading of Stock Options by Class

 Select “month”/ “market” from drop-down menu
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Appendix

2D – Options Class List
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Appendix

3A – Monthly trading volumes – contracts traded on the LME
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Trading and clearing fees

Appendix

3B – Fees table – contracts traded on the LME
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Appendix

4A – Stock Market Highlights (Main Board)

 Select “month”/ “market” from drop-down menu
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Appendix

4A – Stock Market Highlights (GEM)
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Appendix

4B - Initial and Annual Listing Fees – Listed Companies

Note: Please refer to the latest published fee rates on the HKEX website as they may be changed from time to time.

…
…
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Appendix

4B - Initial and Annual Listing Fees – Listed Companies (con’t)

Note: Please refer to the latest published fee rates on the HKEX website as they may be changed from time to time.
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Appendix

4C – HKEX Securities and Derivatives Markets Quarterly Report

this is selected for illustration 

purpose, see next page
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Appendix

4C – HKEX Securities and Derivatives Markets Quarterly Report (con’t)
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Appendix

4D – Initial and Subsequent Listing Fees – DWs and CBBCs

Note: Please refer to the latest published fee rates on the HKEX website as they may be changed from time to time.
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Appendix

5A - Securities Clearing and Settlement Statistics - SI
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Term Definition

ADT Average Daily Turnover

ADV Average Daily Volume (in number of contracts/lots)

CBBCs Callable Bull / Bear Contracts

DWs Derivative Warrants

ETFs Exchange Traded Funds

HKEX Hong Kong Exchanges and Clearing Limited

HKFE Hong Kong Futures Exchange Limited

LME The London Metal Exchange

L&I Products Leveraged and Inverse Products

NB Northbound of Stock Connect

SH-HK Stock Connect Shanghai – Hong Kong Stock Connect

SZ-HK Stock Connect Shenzhen – Hong Kong Stock Connect

SI(s) Settlement Instruction(s)

SB Southbound of Stock Connect

TDs(HK) Trading Days of Hong Kong market

TDs(NB) Trading Days eligible for carrying out Northbound trades of Stock Connect

TDs(SB) Trading Days eligible for carrying out Southbound trades of Stock Connect

TDs(LME) Trading Days of LME

UNA Unallocated trade which is a free service that enables LME members to efficiently book their give-up 

trades in compliance with the Markets in Financial Instruments Directive II (MiFID II) regulation.

Glossary


