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Trade China with Hong Kong Listed Derivatives: The Hang Seng China 
Enterprises Index (HSCEI) comprises the largest and most liquid Chinese 
Mainland companies listed in Hong Kong (H Shares), offering a liquid, offshore 
representation of Chinese Mainland economy. It is a benchmark widely adopted 
by international investors for investing in or tracking the China market.

Index performance1

Top 10 constituents & sectors2

Hang Seng China 
Enterprises Index 
Futures and Options
Factsheet | 2026

Top 10 Constituents Sector Weighting (%)

Tencent Information Technology 8.0

Baba - W Consumer Discretionary 7.5

CCB Financials 6.8

Xiaomi - W Information Technology 6.5

Meituan - W Consumer Discretionary 5.2

ICBC Financials 4.7

China Mobile Telecommunications 4.6

Ping An Financials 4.0

BYD Company Consumer Discretionary 3.2

CNOOC Energy 3.0

1	 Source: Bloomberg, data as of 31 December 2025
2	 Source: HSIL, data as of 31 December 2025

  Consumer Discretionary	   Financials
  Information Technology	   Energy
  Telecommunications	   Healthcare
  Materials	   Consumer Staples
  Properties & construction	   Industrials
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HSCEI Futures3

HSCEI Options

Liquidity

• HSCEI Futures, introduced in 2003, are one of the
flagship contracts offered by HKEX.

• Mini-HSCEI Futures, introduced in 2008, are one-
fifth the size of standard HSCEI futures contracts.

• HSCEI Options, introduced in 2004, are
cash-settled and expire on the 2nd last trading
day of the contract month. These contracts have
expirations listed through 5 years.

• Weekly HSCEI Options, introduced in 2019,
expire on the last trading day of the contract
week, typically a Friday.

• Mini-HSCEI Options, introduced in 2016, are
one-fifth the size of standard HSCEI options
contracts.

• HSCEI Futures Options (Options on Futures, OOFs),
introduced in 2021, provide participants with a
contract that delivers a futures contract upon
expiration.

Average daily volume distribution (’000 contracts)

3	 Source of HSCEI Futures and HSCEI Options volume data: HKEX, data as of 31 December 2025

HSCEI Futures average daily volume 
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4	 The 2025 bid–ask spread is based on the December average of Hong Kong trading days to reflect the latest liquidity profile
5	 Top of orderbook liquidity
6	 Please refer to HKFE Contract Specifications for more details: https://www.hkex.com.hk/Services/Rules-and-Forms-and-Fees/Rules/HKFE/Rules?sc_lang=en
7	 Trading hours may vary due to special arrangements or holidays. For details on trading hour arrangements, please refer to https://www.hkex.com.hk/

Services/Rules-and-Forms-and-Fees/Rules/HKFE/Rules?sc_lang=en
8	 See Note 7

Contract specification6

HSCEI Futures contract summary

Standard Futures Mini-Futures

Underlying Hang Seng China Enterprises Index (HSCEI)

HKATS Code HHI MCH

Contract Multiplier HK$50 per index point HK$10 per index point

Minimum Fluctuation One index point

Contract Months •	 Short-dated Futures: Spot Month, the 
next three calendar months and the 
next three calendar quarter months 
(i.e. quarter months are March, June, 
September and December)

•	 Long-dated Futures: the three months 
of June and December plus the next 
three months of December following 
the Contract Months specified for 
Short-dated Futures

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

Pre-Market Opening Period  
(Hong Kong time) 8:45 am – 9:15 am & 12:30 pm – 1:00 pm

Trading Hours
(Hong Kong time)7

9:15 a.m. – 12:00 noon (morning trading session)
1:00 p.m. – 4:30 p.m. (afternoon trading session) 

5:00 p.m. – 3:00 a.m. (after-hours trading session) 

Last Trading Day The second last Trading Day of the Contract Month

Trading Hours on Last Trading Day
(Hong Kong time)8

9:15 a.m. – 12:00 noon (morning trading session)
1:00 p.m. – 4:00 p.m. (afternoon trading session)

Final Settlement Price Average of quotations of the HSCEI Index taken at (i) five (5) minute intervals from 
five (5) minutes after the start of, and up to five (5) minutes before the end of, the 
Continuous Trading Session of SEHK; and (ii) the close of trading on SEHK on the Last 
Trading Day.

Exchange Fee HK$3.50 HK$2.00

Position Limit Position delta of 25,000 long or short across all futures and options Contract Months 
and Contract Weeks (where applicable) combined. 

Average daily volume distribution (in HK$bn notional)

Futures Options

HSCEI Futures
Mini-HSCEI 
Futures HSCEI Options

Mini-HSCEI 
Options

Weekly HSCEI 
Options

HSCEI Options 
on Futures

2023 54.1 0.6 11.6 0.2 0.8 10.0

2024 68.3 0.7 11.2 0.3 1.3 14.9

2025 66.0 0.9 7.9 0.4 1.0 14.9

HSCEI Futures T session liquidity4 

 Spread (basis points) Spread (index points) Average Size (in HK$mn, notional)5

2023 1.2 2.0 8.3

2024 1.2 2.0 8.7

2025 1.6 1.8 8.8
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HSCEI Options contract summary

Monthly Options Mini-Options Futures Options Weekly Options

Underlying
Hang Seng China Enterprises Index (HSCEI)

Hang Seng China 
Enterprises Index 
Futures (HSCEIF)

Hang Seng China 
Enterprises Index 
(HSCEI)

HKATS Code HHI MCH PHH HHI

Contract Multiplier HK$50 per index point HK$10 per index point HK$50 per index point HK$50 per index point

Minimum Fluctuation One index point One index point One index point One index point

Contract Months/
Contract Weeks

•	 Short-dated Options: 
Spot, the next three 
calendar months, 
next three calendar 
quarter months 
(i.e. quarter months 
are March, June, 
September and 
December)

•	 Long-dated Options: 
the three months of 
June and December 
plus the next three 
months of December 
following the 
Contract Months 
specified for Short-
dated Options

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

•	 Short-dated Options: 
Spot Month, the 
next three calendar 
months and the 
next three calendar 
quarter months 
(i.e. quarter months 
are March, June, 
September and 
December

•	 Long-dated Options: 
the three months of 
June and December 
plus the next three 
months of December 
following the 
Contract Months 
specified for Short-
dated Options

Spot Week and the 
next Week, except 
where the Expiry Day 
of the Weekly Contract 
is the same as the 
Expiry Day of the Spot 
Month HSCEI option 
contract

Trading Hours
(Hong Kong Time)9

9:15 a.m. – 12:00 noon (morning trading session)
1:00 p.m. – 4:30 p.m. (afternoon trading session) 

5:00 p.m. – 3:00 a.m. (after-hours trading session)

Expiry Day The second last Trading 
Day of the Contract 
Month

The second last Trading 
Day of the Contract 
Month

The third Friday of the 
Contract Month and if 
it is not a Trading Day, 
the Expiry Day shall be 
the preceding Trading 
Day

The last Trading Day of 
the Contract Week

Trading Hours on 
Expiry Day
(Hong Kong time)10

9:15 a.m. – 12:00 noon (morning trading session) 
1:00 p.m. – 4:00 p.m. (afternoon trading session)

Strike Prices Index points	 Intervals Index points	 Intervals

Short-dated Options
Below 5,000	 50
At or above 5,000 but below 20,000	 100
At or above 20,000	 200

Long-dated Options 
Below 5,000	 100
At or above 5,000 but below 20,000	 200
At or above 20,000	 400

Below 5,000	 10
At or above 
5,000 but 
below 20,000	 25
At or above 
20,000	 50

Official Settlement Price Average of the values of the HSCEI Index taken at 
(i) five (5) minute intervals from five (5) minutes 
after the start of, and up to five (5) minutes before 
the end of, the Continuous Trading Session of 
SEHK; and (ii) the close of trading on SEHK on the 
Expiry Day. 

Average of the 
quotations of the 
HSCEIF Contract of 
the same Contract 
Month, taken at five (5) 
second intervals from 
3:55 p.m.– 4:00 p.m. on 
the Expiry Day of the 
HSCEIF Options

Average of the values of 
the HSCEI Index taken 
at (i) five (5) minute 
intervals from five (5) 
minutes after the start 
of, and up to five (5) 
minutes before the 
end of, the Continuous 
Trading Session of 
SEHK; and (ii) the close 
of trading on SEHK on 
the Expiry Day. 

Exchange Fee HK$3.50 HK$1.00 HK$3.50 HK$3.50

Position Limit Position delta of 25,000 long or short across all futures and options Contract Months and Contract Weeks 
(where applicable) combined

9	 Trading hours may vary due to special arrangements or holidays. For details on trading hour arrangements, please refer to https://www.hkex.com.hk/
Services/Rules-and-Forms-and-Fees/Rules/HKFE/Rules?sc_lang=en

10	 See Note 9



HKEX 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, futures and options contracts, or other products or to provide any investment 
advice or service of any kind. 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”), The 
Stock Exchange of Hong Kong Limited (“SEHK”), Hong Kong Futures Exchange Limited (“HKFE”), or any of their affiliates, or any of the companies that 
they operate (together, the “Entities”, each an “Entity”), to any registration or licensing requirement within such jurisdiction or country.
No part of this document may be regarded as creating any obligation on the part of any of the Entities. Rights and obligations with regard to the trading, 
clearing and settlement of any securities, futures or options contracts effected on SEHK or HKFE shall be subject to the applicable rules of SEHK and 
HKFE and the relevant clearing house, as well as the applicable laws, rules and regulations of Hong Kong and other relevant jurisdictions.
Although the information contained in this document is obtained or compiled from sources believed to be reliable, none of the Entities guarantee the 
accuracy, validity, timeliness or completeness of the information or data for any particular purpose, and the Entities 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. None of the Entities shall 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 of Hang Seng Indexes Company Limited
Hang Seng Indexes Company Limited (“HSIL”) currently publishes, compiles and computes a number of stock indexes and may publish, compile and 
compute such additional stock indexes at the request of Hang Seng Data Services Limited (“HSDS”) from time to time (collectively, the “Hang Seng 
Indexes”). The marks, names and processes of compilation and computation of the respective Hang Seng Indexes are the exclusive property of and 
proprietary to HSDS. HSIL has granted to the Exchange by way of licence the use of the Hang Seng Indexes solely for the purposes of and in connection 
with the creation, marketing and trading of futures contracts based on any of the Hang Seng Indexes respectively (collectively, “Futures Contracts”). The 
process and basis of compilation and computation of any of the Hang Seng Indexes and any of the related formula or formulae, constituent stocks and 
factors may at any time be changed or altered by HSIL without notice and the Exchange may at any time require that trading in and settlement of such of 
the Futures Contracts as the Exchange may designate be conducted by reference to an alternative index or alternative indexes to be calculated. Neither 
the Exchange nor HSDS nor HSIL warrants or represents or guarantees to any participant or any third party the accuracy or completeness of the Hang 
Seng Indexes or any of them and the compilation and computation thereof or any information related thereto and no such warranty or representation 
or guarantee of any kind whatsoever relating to the Hang Seng Indexes or any of them is given or may be implied. Further, no responsibility or liability 
whatsoever is accepted by the Exchange, HSDS or HSIL in respect of the use of the Hang Seng Indexes or any of them for the purposes of and in 
connection with the Futures Contracts or any of them and/or dealings therein, or for any inaccuracies, omissions, mistakes, errors, delays, interruptions, 
suspension, changes or failures (including but not limited to those resulting from negligence) of HSIL in the compilation and computation of the Hang 
Seng Indexes or any of them or for any economic or other losses which may be directly or indirectly sustained as a result thereof by any participant or 
any third party dealing with the Futures Contracts or any of them. No claims, actions or legal proceedings may be brought by any participant or any third 
party against the Exchange and/or HSDS and/or HSIL in connection with or arising out of matters referred to in this disclaimer. Any participant or any 
third party deals in the Futures Contracts or any of them in full knowledge of this disclaimer and can place no reliance whatsoever on the Exchange, HSDS 
and/or HSIL. For the avoidance of doubt, this disclaimer does not create any contractual or quasi-contractual relationship between any participant or third 
party and HSIL and/or HSDS and must not be construed to have created such relationship.

List of information vendors and access codes

Name
Standard 
Futures

Monthly 
Options

Weekly 
Options Mini-Futures Mini-Options

Futures 
Options

Bloomberg Finance LP HCA Index HSCEI Index  
OMON

HSCEI Index 
OMON

MHCA Index HSCEI Index  
OMON

HCA Index 
OMON

SIX Financial HHImy HHIsmy HHIsmy MCHmy MCHsmy PHHsmy

AA Stock 221006 322020 322125 221310 322060 322080

Activ.x HHI/<yy><m>.
HF

HHI/<yy> 
<mm>/<strike> 
<t>.HF

HHI/<yy> 
<mm><dd>/ 
<strike><t>.HF

MCH/<yy><m>.
HF

MCH/<yy> 
<mm>/<strike> 
<t>.HF

PHH/<yy> 
<m>/<strike> 
<t>.HF

ETNet HHI HHI Steps: Futures/
Options 
Quotation 
(Short Term) 
screen. 
Access code: 
The series 
name (HHI)

MCH MCH PHH

LSEG(Refinitive) 0#HCEI: 0#HCEI*.HF 0#HCEIW*.HF 0#HMCE: 0#HMCE*.HF 0#PHH+

N2NAFE 870789 873121 873121 870791 873151 873321

Tiger HHI – – MCH – –

Infocast Limited HHI HHI HHI MCH MCH PHH

BOCOM HHI HHI HHI MCH MCH PHH

ATP HHI O_HHI O_HHI# MCH O_MCH O_PHH

Sanfull-HKSFL HHI[HC] – – MCH[MC] – –

Hong Kong Exchanges and Clearing Limited
8/F, Two Exchange Square, 8 Connaught Place, Central, Hong Kong
info@hkex.com.hk  (t) +852 2522 1122 I  (f) +852 2295 3106  hkexgroup.com I hkex.com.hk


