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The Hong Kong Securities and Futures Commission (SFC) issued the Guidelines on Online Distribution and Advisory Platforms, 
which set out principles and requirements applicable to online distribution and advisory platforms. One of the requirements requires 
platform operators to determine whether a product is non-complex or complex. Certain measures are extended to offline sale of 
complex products. ICE has developed a complexity indicator tailored to these SFC guidelines.

ICE solutions
The ICE Complexity Indicator: Hong Kong equips online distribution and advisory platforms with essential information to assess 
whether a security aligns with the SFC’s definition of a complex product. It also offers the underlying data needed to understand 
the indicator. The indicator is built using our high-quality reference data, encompassing approximately 79 million financial 
instruments (both active and inactive i.e. historical) across more than 210 markets1.

ICE complex indicators cover multiple 
asset classes, including: 

equities, fixed income, exchange-
traded derivatives and 

certain virtual asset funds.

We provide reason codes to explain 
why an instrument is considered 
complex under SFC guidelines. 

This transparency can help our 
clients explain their determinations 

to customers and regulators.

We provide separate indicators for 
each special feature of complex 
bonds, such as variable interest 

payments and multiple credit 
support structures.

Cross-asset 
coverage

Transparency and 
reason codes

Specific features of 
complex bonds
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1Figures as of April 2024

This document contains information that is confidential and proprietary property and/or trade secret of ICE Data Services, Inc. and/or its affiliates (“ICE Data Services”), and is not to be published, reproduced, 
copied, disclosed or used without the express written consent of Intercontinental Exchange, Inc. and/or ICE Data Services.  

This document is provided for informational purposes only. The information contained herein is subject to change without notice and does not constitute any form of warranty, representation, or undertaking. 
Nothing herein should in any way be deemed to alter the legal rights and obligations contained in agreements between Intercontinental Exchange, Inc. and/or ICE Data Services and their respective clients 
relating to any of the products or services described herein. ICE Data Services does not provide  legal, tax, accounting or other professional advice. We do not advise clients as to what securities they should 
buy or sell. Clients should consult with an attorney, tax, or accounting professional regarding any specific legal, tax, or accounting situation.

The content provided in this product is not to be construed as a recommendation or offer to buy or sell or the solicitation of an offer to buy or sell any security, financial product or instrument, or to participate in 
any particular trading strategy. ICE Data Services does not make any recommendations regarding the merit of any company, security or other financial product or investment identified in the product, nor does 
it make any recommendation regarding the purchase or sale of any such company, security, financial product or investment, nor endorse or sponsor any company or security identified in this product. Prior 
to the execution of a purchase or sale of any instrument or investment, you are advised to consult with your banker, financial advisor or other relevant professionals (e.g. legal, tax and/or accounting counsel). 
Neither ICE Data Services nor its third party providers shall be liable for any investment decisions based upon or results obtained from the content provided in this product.

ICE Data Services and/or the third-party data licensors makes no warranties whatsoever, either express or implied, as to merchantability, fitness for a particular purpose, or any other matter. Without limiting 
the foregoing, ICE Data Services makes no representation or warranty that any data or information (including but not limited to evaluations, evaluated curves, and model-based curves) supplied to or by it are 
complete or free from errors, omissions, or defects.

Trademarks of ICE and/or its affiliates include Intercontinental Exchange, ICE, ICE block design, NYSE, ICE Data Services and New York Stock Exchange. Information regarding additional trademarks and 
intellectual property rights of Intercontinental Exchange, Inc. and/or its affiliates is located at ice.com/terms-of-use. Other products, services, or company names mentioned herein are the property of, and may 
be the service mark or trademark of, their respective owners.

Data outputs and delivery 
All asset classes:

 ■ Complexity Indicator: complex, likely non-complex, non-complex, or inconclusive
 ■ Complexity reason

Equity, derivatives, fund:
 ■ Listed Indicator
 ■ Primary Traded on Hong Kong Exchange Indicator
 ■ SFC Jurisdiction Indicator

Fixed income:
 ■ Contingent Convertible Indicator 
 ■ Convertible Indicator 
 ■ Deferrable Interest Indicator
 ■ Exchangeable Bond Indicator 
 ■ Extendible Maturity Indicator 

 ■ Loss Absorption Feature Indicator
 ■ Perpetual Indicator
 ■ Multiple Credit Support Providers Indicator
 ■ Subordinated Debt Indicator 
 ■ Variable Coupon Indicator

Delivery:
 ■ Data is available via XML or SRV flat files deliver


