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Copyright © 2024, Nasdaq, Inc. All rights reserved. 

All content in this document is owned, or licensed, by Nasdaq, Inc. or its affiliates (‘Nasdaq’). Unauthorized use is 
prohibited without written permission of Nasdaq.  

While reasonable efforts have been made to ensure that the contents of this document are accurate, the document 
is provided strictly “as is”, and no warranties of accuracy are given concerning the contents of the information 
contained in this document, including any warranty that the document will be kept up to date. Nasdaq reserves the 
right to change details in this document without notice. To the extent permitted by law no liability (including liability 
to any person by reason of negligence) will be accepted by Nasdaq or its employees for any direct or indirect loss 
or damage caused by omissions from or inaccuracies in this document.  

Document History 

Revision Published Summary of Changes 

1.0 August 2023 First edition for version 1.1.1 

2.0 January 2024 Updates for version 2.3.0 (compatibility with version 18) 

 

This document describes the HKEX SwapConnect interface for incoming /outgoing trade messages and EOD 

process. 
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Introduction 
Swap Connect is run in partnership by China Foreign Exchange Trade System (CFETS), Shanghai Clearing House 
(SHCH) and HKEX through its clearing subsidiary OTC Clearing Hong Kong Limited (OTC Clear).  

In its initial stage, Swap Connect has connected Hong Kong and international investors with Mainland China’s 
interbank interest rate swap market through a Northbound route.  

OTC Clear will provide central clearing services for offshore investors, while SHCH will provide central clearing 
services to onshore investors. 

HKEX OTC Clear service plays an important role for international investors and Mainland Chinese swap market 
makers as a central counterparty (CCP) helping mitigate the risks involved in transacting interest rate swaps.  

• Offshore investors and onshore dealers execute trades and match these on CFETS.  

• CFETS sends the clearing request to both OTC Clear and SHCH. 

• SHCH provides the final clearing status confirmation to both OTC Clear and CFETS.  

• Offshore investors will face OTC Clear once the trade is cleared.  
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Scope 

Below Swap Connect messages from HKEX to Clearing Member & Clearing Member to HKEX are supported. These 
messages will be available in SFTP location which will be uploaded via scheduled task 
HKEXFCM_BRIDGE_MESSAGE_LOADER. 

Message Type  Direction  Description Incoming/Outgoing 

requestConsent OCASS -> 
Clearing 
Broker 

Request to ask for clearing broker’s consent 
for a client trade. Trade details and margin 
requirements are included 

Incoming 

consentAcknowlegement Clearing 
Broker -> 
OCASS 

Acknowledgement that clearing broker 
received the requestConsent 

Outgoing 

consentGranted Clearing 
Broker -> 
OCASS 

Clearing broker accept the client trade for 
clearing 

Incoming 

consentRefused Clearing 
Broker -> 
OCASS 

Clearing broker reject the client trade for 
clearing 

Outgoing 

clearingConfirmed OCASS -> 
Clearing 
Broker 

Trade is cleared Incoming 

clearingRefused OCASS ->  
Clearing 
Broker 

Trade is rejected Incoming 
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Setup Requirements 

2.1 Installation Instructions 

The HKEX SwapConnect interface is installed as part of Calypso when you select the HKEX Clearing interface: 

 

 NOTE: It requires the Clearing Member solution to be installed as well. 

 

 

 

 

 



Nasdaq Calypso 
HKEX FCM Integration Guide  / Version 2.3.0 

 

 

 

 

January 2024 Revision 2.0 / Approved Page 7 / 25 
Private and Confidential 

 

2.2 HKEXFCM Properties File 

For Message Upload via HKEXFCM_BRIDGE_MESSAGE_LOADER scheduled task, set ExternalURIPrefix= upload. 

For Message Upload via Message Injector, set ExternalURIPrefix= source. 

 

2.3 Properties used in datauploaderExternalURI File 
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2.4 Imported Files 

HKEX supports 2 types of clients one which settles the cashflows with FCM and the one which settles the 
cashflows directly with HKEX. The clients which settle directly with HKEX are termed as ‘Sponsored Member 
clients’ i.e. SSM clients. Thus, for the SSM clients, HKEX is generating unique file for each SSM client (these trades 
are not reported in the EOD file to FCM). 

However, to reflect correct positions at the FCM for these SSM clients, FCM should be importing these files.  

To note, IM files are same for SSM and non-SSM client. 

The file structure for the SSM clients is same as the non-SSM EOD files only the reporting file is different.  

IM files: Initial margin for Swapconnect trades is included in existing Non-Swapconnect files. 

TV files:   

• House file: WEB Settle Details IRS_NB 

• Client file: WEB Settle Details IRS NB_C 

• Client file: WEB ClientPAI_C 

 

File Setup Details 

Below setup is an example to illustrate how subfolders are supported within HKEX CCP. Any folder / sub-folder 
(irrespective of folder names) placed inside HKEX CCP will be translated.  

FCM EOD files: 

1st folder will include: 

• IM ITD file: House + non SSM client + SSM Client for Swapconnect & Non-Swapconnect 

• IM EOD file: House + non SSM client + SSM Client for Swapconnect & Non-Swapconnect  

• PAI file: House at (Non Swapconnect + Swapconnect) 

• ClientPAI file: non SSM Client at (Non Swapconnect + Swapconnect) 

• TV file: Web Settle Details IRS : House at Non Swapconnect 

• TV file: Web Settle Details IRS NB : House at Swapconnect (created this manually, sample file NA)  
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‘SSM_Client_1’ folder will include below files:  

• ClientPAI_C file: SSM Client at  (Non Swapconnect + Swapconnect) 

• TV file: Web Settle Details IRS_C: SSM client at Non Swapconnect 

• TV file: Web Settle Details IRS NB_C : SSM client at Swapconnect 

 

Similarly, we will have multiple SSM client folders within this Member firm ID folder:  

 

 

Further, we also have non-SSM client TV files which are placed in separate folder within the HKEX CCP folder.  

Eg. Memberfirmid is HSBCBANK006T will include all House IM / TV files + SSM Client folder + Client IM / PAI file 
and HSBCBANK006T_C will include non-SSM client : Swapconnect & non-Swapconnect  TV files. 
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When the Translate scheduled task is executed, all the folders placed inside HKEX CCP folder will be read to create 
the CDML IM / TV report. 

2.5 Calypso Mapping 

 

Ccy conversion on Clearing Transfers 
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External reference 

Interface value will be HKEXFCM. Calypso value can be customized as per user preference. Value mentioned in 
Calypso value will be added as a prefix to the external reference. Default Calypso value is HKEFCM.  
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Integration Process 
Start the following servers: 

• Authserver 

• Eventserver 

• Dataserver 

• Engineserver 

• CalypsoMessagingserver 

• hkexfcmIncomingFeed 

• hkexfcmInjectMessage (required for Message Injector) 

• DataPersistor 

• FeedTranslator 

• OutgoingFeed 

• Scheduler (required for HKEXFCM_BRIDGE_MESSAGE_LOADER scheduled task) 

3.1 Trade Booking via Scheduled Task 

Post starting the servers, user can initiate trade booking via below scheduled task. 

 

Execute the scheduled task to upload below request consent message.  
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Above message looks like: CCPtrade ID is sourced from ‘clearer’ tag 
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Party id=client tag indicates the client position Ac & broker tag indicates the clearing memberfirm ID 
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Below is the mirror trade : 
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User must click on Accept and trade will move to ‘Limit Approved’ with an outgoing message to be generated.  

  

Incoming message ‘requestConsent’  

  

Outgoing message ‘consentGranted’ 

 

 

Further, run scheduled task to upload ‘clearingconfirmed’ message which will move the trade from ‘Limit approved’ 
status to ‘Verified’ status.  
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Incoming message ‘clearingConfirmed’ 
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Similarly, user can upload request consent / consent refused + request consent / consentgranted / clearing refused 
in similar way. 

3.2 Trade Booking via Message Injector 

Along-with above mentioned servers, user should start hkexfcmInjectMessage.bat\.sh 

Below changes are required in HKEXFCMService.properties: 

ExternalURIPrefix= source 

 

Changes in Message Injector startup file to upload all the files in the folder. 

Below message location should be mentioned in message injector startup file if all the files in the folder should be 
consumed. 

Along-with this, below property should be set:  

• -startID 1  : This should be the trade Id sequence 

• -noOfDeals X :  X = the count of message files mentioned at the location  
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Run message injector: 

 

 

Once the trade messages are consumed, we see the below message as ‘Application MessageInjector fully started’ 
which confirms trades are booked. 

 

 

Incoming & outgoing messages are saved at the location mentioned in the HKEXFCMService properties file  
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Changes in Message Injector startup file to upload only 1 file at the particular location: 

Message location should be mentioned in Message Injector startup file if only one particular message file is to be 
uploaded. 

Example: 
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Post this changes, user should start - hkexfcmInjectMessage.bat\.sh and the message will be consumed from the 
mentioned location. 

When the application is started successfully, resp trade will be booked.  

 

 

3.3 Trade Booking via MQ 

For trade booking via MQ, we require MQ explorer to be downloaded. 

  

Post completion, the queues should be configured. Channel / port details and should be added to 
datauploaderExternalURI.xml 
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Below highlighted details should be updated as per the IP/ channel / port number: (highlighted details are sample 
representation) 

 

Post configuring the above MQ details, MQ UI will appear as below:  



Nasdaq Calypso 
HKEX FCM Integration Guide  / Version 2.3.0 

 

 

 

 

January 2024 Revision 2.0 / Approved Page 23 / 25 
Private and Confidential 

 

 

Below sender / receiver queues should be created 

 

3.4 Trade Booking via Data Uploader 

Place trade messages in the local folder as below: 

 

Upload requestconsent message: 
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On successful upload, open the trade and accept the trade. Trade transits to ‘Limit Approved’ status.  

 

Now, upload clearingconfirmed.xml which will transit the trade to ‘Verified’ Status.  
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