
HKEx’s Futures and Options 
Available to US Investors 
(Under SEC Class No-action Relief / CFTC No-action Relief)

H-shares Index (HHI) Futures and Options

Hang Seng Index (HSI) Futures and Options

Stock Options

CES China 120 Index (CES120) Futures HSI Volatility Index Futures 

Overview
Hong Kong Exchanges and Clearing Limited (HKEx) has very active futures and options markets that are having their second consecutive year 
of record high volume and open interest. Eligible US investors can access these markets under the Securities and Exchange Commission (SEC) 
Class No-action Relief and the Commodity Futures Trading Commission (CFTC) No-action Relief. For eligible futures products, US investors 
can trade via Hong Kong brokers that have been granted exemption by the CFTC.

Products Available to Eligible US Investors

• Linked to Hang Seng China Enterprises Index, a leading 
benchmark for companies incorporated in Mainland China and 
listed in Hong Kong.

• Index includes Hong Kong’s largest and most liquid Mainland 
Chinese stocks.

- Bank of China (BOC)  
- China Construction Bank (CCB)
- China Life - ICBC
- PetroChina - Ping An 

Financials 72%
Energy 12%
Utilities 4%

Top 3 Sectors by Market Cap Constituents Include

• Linked to leading Hong Kong stock market benchmark.
• Index includes Hong Kong’s largest and most liquid stocks.

Average Daily Volume (ADV) Open Interest
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Stock Options Trading Volume and Open Interest

• Most liquid market for Hong Kong- and Mainland China-related 
stock options.

• More than 80 stock options classes.

• Linked to leading benchmark for Mainland Chinese companies 
listed in Hong Kong, Shanghai or Shenzhen.

• Index includes A- and H-share companies, Red Chips and private 
enterprises.

Notes: HK - Hong Kong, SH – Shanghai, SZ – Shenzhen

• Linked to HSI Volatility Index (VHSI), leading benchmark for Hong 
Kong stock market volatility.

• Index methodology is similar to methodology for US’s VIX.

*2015 data is up to end of Sep

Hang Seng Index Futures and Options Trading Volume and Open Interest
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Average Daily Volume (ADV) Open Interest

Futures Options Open Interest - F&O

- AIA   - China Mobile
- CK Hutchison - HKEx
- HSBC  - Tencent  

Financials 56%
IT 11%
Telecommunications 9%

Top 3 Sectors by Market Cap Constituents Include

- Midea (SZ)
- Shanghai Pudong (SH)
Development Bank 

- Tencent (HK)

Financials 52%
Industrials 8%
IT  8%

Top 3 Sectors by Market Cap Constituents Include 

CCB
ICBC 
PetroChina
Ping An

BOC Hong Kong
China Mobile
CITIC
CNOOC

AIA
HKEx
HSBC
Tencent

A50 ETF
CSI300 ETF
HSI ETF
H-shares ETF

H shares (Hs)

Most Actives by Sector Include

Red Chips (RCs) HSI ex Hs and RCs ETFs
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Futures Options Open Interest - F&O

Average Daily Volume (ADV) Open Interest



Options (Under SEC Class No-action Relief)Futures (Under CFTC No-action Relief)

• All US investors

  *For detail definition of “Qualified Institutional Buyers” please refer to Rule 144A(a) of the US Securities Act of 1933. Prior experience with US options means prior actual experience with traded options 
in the US options market and the investor would have received the disclosure document for US standardized options called for by Rule 9b-1 under the US Securities Exchange Act of 1934.

**For the definition of “US person”, please refer to Rule 902(k)(2)(vi) of Regulation S under the US Securities Act of 1933.

 *Participants of Hong Kong Futures Exchange Limited (HKFE) in respect of HSI options, Mini-HSI options and H-share options; Options Exchange Participants of The Stock Exchange of Hong Kong 
Limited (SEHK) in respect of the stock options.

• Qualified institutional buyers (QIBs) (as defined in 
the US Securities Act) that have prior experience 
with US options*

• International organizations that are not US persons 
under the US Securities Act** and have prior 
experience with US options 

Eligible US Investors

Options (Under SEC Class No-action Relief)Futures (Under CFTC Regulation Part 
30.10 Exemption)

Eligible investors can trade eligible options with HKEx 
Participants* which have notified HKFE/SEHK (as the 
case may be) of their intention to have clients from 
the US and have fulfilled the Class No-action Relief 
requirements, provided the investor has signed a 
representation form with the HKEx Participant*.

Eligible investors can trade HSI, Mini-HSI, H-shares 
Index, Mini-H-shares Index, CES120 and VHSI futures 
directly via Participants of the Hong Kong Futures 
Exchange which have completed the application for 
exemption. Application is made to the US National 
Futures Association (NFA) via Hong Kong’s Securities 
and Futures Commission.

Trading Arrangements 

Bloomberg

Hang Seng Index Futures

Hang Seng Index Options

H-Shares Index Futures

H-shares Index Options

Mini- Hang Seng Index Futures

Mini- Hang Seng Index Options

Mini H-shares Index Futures

CES China 120 Index Futures

HSI Volatility Index Futures

Stock Options

HIA Index CT <GO>

HSI Index OMON <GO>

HSCEI Index CT <GO>

HSCEI Index OMON <GO>

HUA Index CT <GO>

MHSI Index OMON <GO>

HMCA Index CT <GO>

CESA Index CT <GO>

VHSA Index CT <GO>

Stock code + HK Equity + OMON <GO>

0#HSI:

0#HSI*.HF

0#HCEI:

0#HSCEI*.HF

0#HMH:

0#HMH*.HF

0#HMCE:

0#HCHH:

0#VHSI:

0#+stock code+*.HK

Thomson Reuters

Vendor Codes

Hong Kong Exchanges and 
Clearing Limited

12/F, One International Finance 
Centre, 1 Harbour View Street, 
Central, Hong Kong

Tel  +852 2522 1122
Fax  +852 2295 3106

Website  www.hkex.com.hk
E-mail  info@hkex.com.hk

October 2015

© Hong Kong Exchanges and Clearing Limited (HKEx)
All rights reserved. The information contained in this document is for general informational purposes only and does not constitute an offer, solicitation or recommendation to buy or sell any securities, 
futures contracts 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, including certain 
United States (U.S.) institutions and other entities in the U.S. that meet specified criteria (see below for additional information for persons in the U.S.). 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”), The Stock Exchange of Hong Kong Limited (“SEHK”), Hong Kong Futures Exchange Limited (“HKFE”) (together, the “Entities”, each an “Entity”), or any of their affiliates, 
or any of the companies that they operate, to any registration requirement within such jurisdiction or country.

No section or clause in 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 or futures contracts effected on SEHK or HKFE shall depend solely on the applicable rules of SEHK and HKFE, as well as the applicable laws, rules and regulations of Hong Kong. Where this 
document refers to the trading of securities through the Shanghai-Hong Kong Stock Connect, the applicable SEHK rules and Hong Kong and Mainland Chinese regulations shall apply.

Although the information contained in this document is obtained or compiled from sources believed to be reliable, none of the Entities guarantees the accuracy, validity, timeliness or completeness of 
the information or data for any particular purpose, and the Entities and the companies that they operate 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.

ADDITIONAL INFORMATION FOR PERSONS IN THE UNITED STATES:
Insofar as this document contains references to securities or products traded or to be traded on or through SEHK, the only persons in the U.S. to which the relevant parts of this document are intended 
to be distributed are: (i) broker-dealers registered with the U.S. Securities and Exchange Commission (“U.S. SEC”) and U.S. institutional investors that in each case qualify as “qualified institutional buyers,” 
as defined in Rule 144A under the U.S. Securities Act of 1933, as amended; and (ii) international organizations that are excluded from the definition of “U.S. person” for purposes of Regulation S under 
such U.S. Securities Act. The relevant parts are distributed to such persons for the sole purpose of generally familiarizing such persons with the types of products that are or may be traded on or through 
SEHK. SEHK is not registered as a national securities exchange in the U.S. As such, its services and facilities are not directly available in the U.S. The securities and SEHK products mentioned in the relevant 
parts of this document: (i) have not been registered for offer or sale with the U.S. SEC or any other governmental authority in the U.S.; (ii) have not been approved by any such authority; and (iii) are not 
subject to U.S. public disclosure requirements.

Insofar as this document contains references to futures contracts or products traded or to be traded on HKFE, the only persons in the U.S. to which the relevant parts of this document are intended to 
be distributed are: (i) futures commission merchants and other persons registered with the U.S. Commodity Futures Trading Commission (“U.S. CFTC”); (ii) U.S. institutional investors that qualify as 
“eligible contract participants”, as defined in section 1a(18) of the U.S. Commodity Exchange Act; and (iii) international organizations. The relevant parts of this document are distributed to such persons 
for the sole purpose of generally familiarizing such persons with the types of products that are or may be traded on HKFE. HKFE is not registered as a designated contract market or in any other capacity 
with the U.S. CFTC. U.S. investors may trade products on HKFE only though a futures commission merchant that is registered with the U.S. CFTC or a Hong Kong broker that has qualified for an exemption 
from such registration requirement.


