Annex 4

Various Product Rules (Revised)

COPPER CATHODE FUTURES RULES OF THE SHANGHAI FUTURES EXCHANGE

(revised)

CHAPTER 1
GENERAL PROVISIONS
Article 1
   These Copper Cathode Futures Rules are made in accordance with the General Exchange Rules of the Shanghai Futures Exchange, the SHFE Copper Cathode Futures Contract Specifications, and the relevant business rules to regulate business related to copper cathode futures (the “copper futures”) at the Shanghai Futures Exchange (the “Exchange”).
Article 2
   These Copper Cathode Futures Rules shall be observed by the Exchange, Members, Clients, Delivery Storage Facilities, Designated Inspection Agencies, Futures Margin Depository Institutions, and other participants of the futures market.
CHAPTER 2
TRADING
Article 3   Contract size for copper futures is five (5) metric tons per lot.
Article 4
   Price quotation of a copper futures contract is Yuan (RMB)/metric ton.
Article 5
   Minimum price fluctuation of a copper futures contract is ten (10) Yuan/metric ton.
Article 6
   Listed contracts of copper futures cover the most recent twelve (12) months.
Article 7   Trading hours of a copper futures contract are 9:00 a.m. to 11:30 a.m., 1:30 p.m. to 3:00 p.m., and other hours specified by the Exchange.
Article 8
   The last trading day of a copper futures contract is the 15th day of the contract month. The last trading day will be postponed accordingly if it is a legal holiday in China, and will be subject to separate adjustment and announcement by the Exchange if it falls in the Spring Festival month or any other month specially designated by the Exchange.
Article 9
   Contract symbol of copper futures is CU.
Article 10   For the hedging and arbitrage position quotas of a copper futures contract, regular months extend from the day of listing to the last trading day of the second month before the delivery month, while nearby delivery months cover the month before the delivery month and the delivery month.
Article 11   An application for a contract-specific regular month hedging position quota of a copper cathode futures contract shall be submitted by the last trading day of the second month before the delivery month of the contract. Late applications will not be accepted by the Exchange. Applications for product-specific regular month hedging position quota are subject to the relevant provisions of the Hedge Trading Rules of the Shanghai Futures Exchange.
An application for a nearby delivery month hedging position quota of a copper cathode futures contract shall be submitted between the first trading day of the second month before the delivery month of the contract and the last trading day of the month before the delivery month. Late applications will not be accepted by the Exchange. An application for a nearby delivery month arbitrage position quota of a copper cathode futures contract shall be submitted between the first trading day of the second month before the delivery month of the contract and the last trading day of the month before the delivery month. Late applications will not be accepted by the Exchange.
Article 12
Hedging position quota of a copper futures contract shall no longer be used in a revolving manner starting from the first trading day of the delivery month.
CHAPTER 3
DELIVERY
Article 13
A copper futures contract may be physically delivered through an Exchange of Futures for Physicals (“EFP”) or a delivery warehouse.
Copper futures adopt bonded delivery and duty-paid delivery.
Article 14
Grade and quality specifications are provided in the SHFE Copper Cathode Futures Contract Specifications. 
Article 15
The deliverable commodity shall be of a registered trademark from a manufacturer registered with the Exchange.
Article 16
Packaging for deliverable commodity 
(i)
Packaging: copper cathodes of each delivery unit shall consist of commodity of the same manufacturer, registered trademark, quality grade, shape, and secured into bundles of similar weight. The registered manufacturer may decide the weight of each bundle at its sole discretion, provided that the bundles can readily yield the delivery unit. Copper cathodes shall be tightened into bundles with rust-resistant steel straps in a dual-line grid (#) pattern or with other methods of comparable strength using steel straps. The strapping shall be reliable and each bundle shall be marked by a prominent and secure product label and weight, which shall not exceed four (4) metric tons.
(ii)
If the commodities arrive at the warehouse with broken steel straps, severely rusted or corroded bundling materials, or loose plates, the commodities shall be repackaged and securely tightened with specified steel straps before they are delivered. Any costs incurred in the reassembly shall be borne by the owner.
Article 17
Required documentation for deliverable commodity
(i)
Domestic commodity: the certificate of quality issued by the registered manufacturer.
(ii)
Imported commodity: the certificate of quality, certificate of origin, certificate of commodity inspection, certificate of payment of import tariff, and certificate of VAT withholding by the customs. These documents are deemed valid only upon being verified by the Exchange.
If there has been any change to national policies on taxation, commodity inspection, or other relevant matters, the revised policies shall prevail. Under such circumstance, the Exchange will separately announce the revised requirements for the documentation of relevant imported products.
Article 18
Tolerance and pound difference: The underlying copper cathode for each standard warrant weighs twenty-five (25) metric tons. Difference between standard warrant weight and actual delivery weight shall not exceed plus or minus two percent (±2%). Pound difference shall not exceed plus or minus one-tenth of one percent (±0.1%).
Article 19
Delivery unit of a copper futures contract is twenty-five (25) metric tons.
Article 20
Delivery period of a copper futures contract is the two (2) consecutive business days immediately following the last trading day of the contract.
Article 21
The benchmark price for delivery settlement of a copper futures contract is its settlement price on the last trading day.
Article 22
Delivery settlement of bonded standard warrants
(i)
A buyer will receive bonded standard warrants in a physical delivery against an expired futures contract, upon settling corresponding commodity payment based on the bonded final settlement price of the contract. This price equals the contract’s tax-inclusive final settlement price, as generated on the contract’s last trading day pursuant to existing rules, minus relevant taxes and fees. The delivery payment for bonded standard warrants shall be calculated on the basis of the delivery quantity and the bonded final settlement price.
Bonded final settlement price = [(tax-inclusive final settlement price - relevant fees)/ (1 + import VAT rate) - consumption tax]/ (1 + import duty rate)
Bonded premiums or discounts = [premiums or discounts/ (1 + import VAT rate)]/ (1 + import duty rate)
Bonded delivery payment = (bonded final settlement price + bonded premiums or discounts) × bonded delivery quantity
(ii)
Calculation of the bonded final settlement price for an EFP
EFP bonded final settlement price = [(settlement price of the delivery month contract on the trading day preceding the EFP application day - relevant fees)/ (1 + import VAT rate) - consumption tax]/ (1 + import duty rate)
Bonded premiums or discounts = [premiums or discounts/ (1 + import VAT rate)]/(1 + import duty rate)
EFP bonded delivery payment = (EFP bonded final settlement price + bonded premiums or discounts) × bonded delivery quantity
(iii)
The premiums or discounts in these formulas reflect the adjustment to the final settlement price while considering such factors as delivery grade, quality, and location of warehouses. Premiums, discounts, and relevant fees will be separately announced by the Exchange.
If there has been any adjustment to national tax policies, the Exchange may revise the formulas for bonded final settlement price and announce the revised formulas in due course.
Article 23
For copper futures contracts intended for bonded delivery, the Exchange shall announce the tax-inclusive delivery settlement price and the bonded final settlement price of each contract upon its expiration.
Article 24
Delivery venue: the delivery warehouses of the Exchange, to be separately announced by the Exchange.
Article 25
After the physical delivery is completed, if the buyer has any dispute over the quality or quantity of the commodity, the buyer shall submit a written request to the Exchange for dispute resolution before the 15th day (including that day) of the month following the delivery month (in case that day falls on a public holiday, the date shall be extended to the first business day after the holiday), together with the quality assay report issued by a Designated Inspection Agency. If no submission is received within the prescribed time, the buyer shall be deemed to have no disputes over the commodity, and the Exchange will no longer accept its relevant request for dispute resolution.
Article 26
If standard warrants are used for the EFPs of a copper futures contract and the EFPs are settled via the Exchange, and if a dispute over the quality of the commodities arises, the buyer shall submit a request for dispute resolution within twenty-five (25) days after the payment and the exchange of standard warrants, together with the quality assay report issued by a Designated Inspection Agency.
CHAPTER 4
RISK MANAGEMENT
Article 27
The minimum trading margin for a copper futures contract is 5%.
Article 28
The stage-based trading margin rates for copper futures are as follows:
	Stage of Trading
	Trading Margin

	As of listing
	5%

	As of the first trading day of the month prior to the delivery month
	10%

	As of the first trading day of the delivery month
	15%

	As of the second trading day prior to the last trading day
	20%


Article 29
The range of price limit for a copper futures contract is within ±3% of its settlement price of the preceding trading day.
Article 30
Percentage-based Position Limit and fixed-amount Position Limit for each copper futures contract at different stages of trading are as follows (in lots):
	
	From the date of listing to the last trading day of the second month prior to the delivery month
	First month prior to the delivery month
	Delivery month

	
	Total open
interest
	Percentage-based Position Limit (%) and fixed-amount Position Limit (in lots)
	Fixed-amount Position Limit (in lots)
	Fixed-amount Position Limit (in lots)

	
	
	Non-FF Member
	Client
	Non-FF Member
	Client
	Non-FF Member
	Client

	copper
	≥80,000
	10
	10
	3,000
	3,000
	1,000
	1,000

	
	＜80,000
	8,000
	8,000
	
	
	
	


Note: total open interest and the fixed-amount Position Limit are based on long or short positions.
Article 31
For contracts in copper futures, by the close of the last trading day of the month prior to the delivery month, each Trader (referring here and hereinafter to a Client, a Non-Futures Firm Member) shall adjust its general positions held under its trading code, to multiples of five (5) lots and a one-day delay is allowed under special market conditions; in the delivery month, the general positions as well as newly opened and closed-out positions shall be held in multiples of five (5) lots. 
Article 32
If the Exchange makes a forced position reduction to a copper futures contract, the amount of the unfilled orders subject to the order fill, positions eligible to fill the unfilled orders of a Trader, and the principles and methods for the order fill of unfilled orders shall be determined as follows:
(i)
Amount of the unfilled orders subject to the order fill. The term “amount of unfilled orders subject to the order fill” means the total amount of all the unfilled orders submitted after the close of the base date at the limit price into the central order book by each Trader who has incurred losses on net positions in the contract of an average level of no less than six percent (6%) for copper futures contracts, of the settlement price of the base date.
(ii)
Positions eligible to fill the unfilled orders of a Trader. The positions eligible to fill the unfilled orders include the net positions, on which the Trader, as calculated using the above formula stipulated in the Risk Management Rules of the Shanghai Futures Exchange, records average gains for general purposes or for hedging purposes at no less than six percent (6%) of the settlement price of the base date.
(iii)
Principles for the order fill of unfilled orders. The order fill of unfilled orders shall take place in the order of the following four levels with regard to the amount of gains and whether such positions are general or hedging: 
Level 1: Unfilled orders shall be filled with the general positions eligible to fill the unfilled orders of any Trader with average gains on net positions of no less than six percent (6%) of the settlement price on the base date for the contracts in copper futures, or the General Position Gains of Over 6%; 
Level 2: Unfilled orders shall be filled with the general positions eligible to fill the unfilled orders of any Client with average gains on net positions of no less than three percent (3%) but no more than six percent (6%) of the settlement price on the base date for contracts with respect to copper futures, or the General Position Gains of Over 3%;
Level 3: Unfilled orders shall be filled with the general positions eligible to fill the unfilled orders of a Trader with average gains on net positions of no more than three percent (3%) of the settlement price on the base date for contracts in copper futures, or the General Position Gains Below 3%; and
Level 4: Unfilled orders shall be filled with the hedging positions eligible to fill the unfilled orders of a Client with average gains on net positions of no less than six percent (6%) of the settlement price on the base date for contracts in copper futures, or the Hedging Position Gains of Over 6%.
(iv)   Methods for the order fill of unfilled orders. If the amount of the General Position Gains of Over 6% is greater than or equal to that of the unfilled orders, the unfilled orders shall be filled pro rata to the amount of the General Position Gains of Over 6%. If the amount of the General Position Gains of Over 6% is smaller than that of the unfilled orders, the General Position Gains of Over 6% shall be filled pro rata to the amount of the unfilled orders. The residual unfilled orders, if any, shall be filled with the General Positions Gains of Over 3% in the same manner as the foregoing, and if there are still orders remaining, the outstanding unfilled orders shall be filled to the General Position Gains of Below 3%, and so to the Hedging Position Gains of Over 6%. Unfilled orders which eventually remain after all the order fills described above, if any, shall not be filled at all.
CHAPTER 5
MISCELLANEOUS
Article 33
Matters not covered herein shall be governed by the applicable business rules of the Exchange.
Article 34
Any violations of these Copper Cathode Futures Rules will be handled by the Exchange in accordance with the Enforcement Rules of the Shanghai Futures Exchange.
Article 35
The Exchange reserves the right to interpret these Copper Cathode Futures Rules.
Article 36
These Copper Cathode Futures Rules take effect on January 1, 2026.

ALUMINUM FUTURES RULES OF THE SHANGHAI FUTURES EXCHANGE

(revised)

CHAPTER 1
GENERAL PROVISIONS
Article 1 
These Aluminum Futures Rules are made in accordance with the General Exchange Rules of the Shanghai Futures Exchange, the SHFE Aluminum Futures Contract Specifications, and the relevant business rules to regulate business related to aluminum futures at the Shanghai Futures Exchange (the “Exchange”).
Article 2 
These Aluminum Futures Rules shall be observed by the Exchange, Members, Clients, Delivery Storage Facilities, Designated Inspection Agencies, Futures Margin Depository Institutions, and other participants of the futures market.
CHAPTER 2
TRADING
Article 3 
Contract size for aluminum futures is five (5) metric tons per lot.
Article 4 
Price quotation of an aluminum futures contract is Yuan (RMB)/metric ton.
Article 5 
Minimum price fluctuation of an aluminum futures contract is five (5) Yuan/metric ton.
Article 6 
Listed contracts of aluminum futures cover the most recent twelve (12) months.
Article 7 
Trading hours of an aluminum futures contract are 9:00 a.m. to 11:30 a.m., 1:30 p.m. to 3:00 p.m., and other hours specified by the Exchange.
Article 8 
The last trading day of an aluminum futures contract is the 15th day of the contract month. The last trading day will be postponed accordingly if it is a legal holiday in China, and will be subject to separate adjustment and announcement by the Exchange if it falls in the Spring Festival month or any other month specially designated by the Exchange.
Article 9 
Contract symbol of aluminum futures is AL.
Article 10
For the hedging and arbitrage position quotas of an aluminum futures contract, regular months extend from the day of listing to the last trading day of the second month before the delivery month, while nearby delivery months cover the month before the delivery month and the delivery month.
Article 11
An application for a contract-specific regular month hedging position quota of an aluminum futures contract shall be submitted by the last trading day of the second month before the delivery month of the contract. Late applications will not be accepted by the Exchange. Applications for product-specific regular month hedging position quota are subject to the relevant provisions of the Hedge Trading Rules of the Shanghai Futures Exchange.
An application for a nearby delivery month hedging position quota of an aluminum futures contract shall be submitted between the first trading day of the second month before the delivery month of the contract and the last trading day of the month before the delivery month. Late applications will not be accepted by the Exchange. An application for a nearby delivery month arbitrage position quota of an aluminum futures contract shall be submitted between the first trading day of the second month before the delivery month of the contract and the last trading day of the month before the delivery month. Late applications will not be accepted by the Exchange.
Article 12
Hedging position quota of an aluminum futures contract shall no longer be used in a revolving manner starting from the first trading day of the delivery month.
CHAPTER 3
DELIVERY
Article 13
An aluminum futures contract may be physically delivered through an Exchange of Futures for Physicals (“EFP”) or a delivery warehouse.
Aluminum futures adopt bonded delivery and duty-paid delivery.
Article 14
Grade and quality specifications are provided in the SHFE Aluminum Futures Contract Specifications. 
Article 15
The deliverable commodity shall be of a registered trademark from a manufacturer registered with the Exchange.
Article 16
Packaging for deliverable commodity 
(i)
Packaging: aluminum ingots underlying each delivery unit shall consist of commodity of the same manufacturer, registered trademark, quality grade, shape, and packaged quantity (secured into bundles of similar weight). The registered manufacturer may decide the weight of each bundle at its sole discretion, provided that the bundles can readily yield the delivery unit. Aluminum ingots shall be tightened into bundles with rust-resistant steel straps measuring 30-32 mm × 0.9-1.0 mm in a dual-line grid (#) pattern. The strapping shall be reliable and each bundle shall be marked by a prominent and secure product label, smelting furnace serial number, and weight, which shall not exceed two (2) metric tons. 
(ii)
If the commodities arrive at the warehouse with broken steel straps, severely rusted or corroded bundling materials, or loose plates, the commodities shall be repackaged and securely tightened with specified steel straps before they are delivered. Any costs incurred in the reassembly shall be borne by the owner.
(iii)
Each domestically produced aluminum ingot shall weigh fifteen (15) kilograms plus or minus two (±2) kilograms, twenty (20) kilograms plus or minus two (±2) kilograms, or twenty-five (25) kilograms plus or minus two (±2) kilograms. The imported aluminum shall be in ingots and weigh between twelve (12) kilograms and twenty-six (26) kilograms per ingot.
Article 17
Required documentation for deliverable commodity
(i)
Domestic commodity: the certificate of quality issued by the registered manufacturer.
(ii)
Imported commodity: the certificate of quality, certificate of origin, certificate of commodity inspection, certificate of payment of import tariff, and certificate of VAT withholding by the customs. These documents are deemed valid only upon being verified by the Exchange.
If there has been any change to national policies on taxation, commodity inspection, or other relevant matters, the revised policies shall prevail. Under such circumstance, the Exchange will separately announce the revised requirements for the documentation of relevant imported products.
Article 18
Tolerance and pound difference: The underlying aluminum ingots for each standard warrant weigh twenty-five (25) metric tons. Difference between standard warrant weight and actual delivery weight shall not exceed plus or minus two percent (±2%). Pound difference shall not exceed plus or minus one-tenth of one percent (±0.1%).
Article 19
Delivery unit of an aluminum futures contract is twenty-five (25) metric tons.
Article 20
Delivery period of an aluminum futures contract is the two (2) consecutive business days immediately following the last trading day of the contract.
Article 21
The benchmark price for delivery settlement of an aluminum futures contract is its settlement price on the last trading day.
Article 22
Delivery settlement of bonded standard warrants
(i)
A buyer will receive bonded standard warrants in a physical delivery against an expired futures contract, upon settling corresponding commodity payment based on the bonded final settlement price of the contract. This price equals the contract’s tax-inclusive final settlement price, as generated on the contract’s last trading day pursuant to existing rules, minus relevant taxes and fees. The delivery payment for bonded standard warrants shall be calculated on the basis of the delivery quantity and the bonded final settlement price.
Bonded final settlement price = [(tax-inclusive final settlement price - relevant fees)/ (1 + import VAT rate) - consumption tax]/ (1 + import duty rate)
Bonded premiums or discounts = [premiums or discounts/ (1 + import VAT rate)]/ (1 + import duty rate)
Bonded delivery payment = (bonded final settlement price + bonded premiums or discounts) × bonded delivery quantity
(ii)
Calculation of the bonded final settlement price for an EFP
EFP bonded final settlement price = [(settlement price of the delivery month contract on the trading day preceding the EFP application day - relevant fees)/ (1 + import VAT rate) - consumption tax]/ (1 + import duty rate)
Bonded premiums or discounts = [premiums or discounts/ (1 + import VAT rate)]/(1 + import duty rate)
EFP bonded delivery payment = (EFP bonded final settlement price + bonded premiums or discounts) × bonded delivery quantity
(iii)
The premiums or discounts in these formulas reflect the adjustment to the final settlement price while considering such factors as delivery grade, quality, and location of warehouses. Premiums, discounts, and relevant fees will be separately announced by the Exchange.
If there has been any adjustment to national tax policies, the Exchange may revise the formulas for bonded final settlement price and announce the revised formulas in due course.
Article 23
For aluminum futures contracts intended for bonded delivery, the Exchange shall announce the tax-inclusive delivery settlement price and the bonded final settlement price of each contract upon its expiration.
Article 24
Delivery venue: the delivery warehouses of the Exchange, to be separately announced by the Exchange.
Article 25
After the physical delivery is completed, if the buyer has any dispute over the quality or quantity of the commodity, the buyer shall submit a written request to the Exchange for dispute resolution before the 15th day (including that day) of the month following the delivery month (in case that day falls on a public holiday, the date shall be extended to the first business day after the holiday), together with the quality assay report issued by a Designated Inspection Agency. If no submission is received within the prescribed time, the buyer shall be deemed to have no disputes over the commodity, and the Exchange will no longer accept its relevant request for dispute resolution.
Article 26
If standard warrants are used for the EFPs of an aluminum futures contract and the EFPs are settled via the Exchange, and if a dispute over the quality of the commodities arises, the buyer shall submit a request for dispute resolution within twenty-five (25) days after the payment and the exchange of standard warrants, together with the quality assay report issued by a Designated Inspection Agency.
CHAPTER 4
RISK MANAGEMENT
Article 27
The minimum trading margin for an aluminum futures contract is 5%.
Article 28
The stage-based trading margin rates for aluminum futures are as follows:
	Stage of Trading
	Trading Margin

	As of listing
	5%

	As of the first trading day of the month prior to the delivery month
	10%

	As of the first trading day of the delivery month
	15%

	As of the second trading day prior to the last trading day
	20%


Article 29
The range of price limit for an aluminum futures contract is within ±3% of its settlement price of the preceding trading day.
Article 30
Percentage-based Position Limit and fixed-amount Position Limit for each aluminum futures contract at different stages of trading are as follows (in lots):
	
	From the date of listing to the last trading day of the second month prior to the delivery month
	First month prior to the delivery month
	Delivery month

	
	Total open
interest
	Percentage-based Position Limit (%) and fixed-amount Position Limit (in lots)
	Fixed-amount Position Limit (in lots)
	Fixed-amount Position Limit (in lots)

	
	
	Non-FF Member
	Client
	Non-FF Member
	Client
	Non-FF Member
	Client

	aluminum
	≥100,000
	10
	10
	3,000
	3,000
	1,000
	1,000

	
	＜100,000
	10,000
	10,000
	
	
	
	


Note: total open interest and the fixed-amount Position Limit are based on long or short positions.
Article 31
For contracts in aluminum futures, by the close of the last trading day of the month prior to the delivery month, each Trader (referring here and hereinafter to a Client, a Non-Futures Firm Member) shall adjust its general positions held under its trading code, to multiples of five (5) lots and a one-day delay is allowed under special market conditions; in the delivery month, the general positions as well as newly opened and closed-out positions shall be held in multiples of five (5) lots. 
Article 32
If the Exchange makes a forced position reduction to an aluminum futures contract, the amount of the unfilled orders subject to the order fill, positions eligible to fill the unfilled orders of a Trader, and the principles and methods for the order fill of unfilled orders shall be determined as follows:
(i)
Amount of the unfilled orders subject to the order fill. The term “amount of unfilled orders subject to the order fill” means the total amount of all the unfilled orders submitted after the close of the base date at the limit price into the central order book by each Trader who has incurred losses on net positions in the contract of an average level of no less than six percent (6%) for aluminum futures contracts, of the settlement price of the base date.
(ii)
Positions eligible to fill the unfilled orders of a Trader. The positions eligible to fill the unfilled orders include the net positions, on which the Trader, as calculated using the above formula stipulated in the Risk Management Rules of the Shanghai Futures Exchange, records average gains for general purposes or for hedging purposes at no less than six percent (6%) of the settlement price of the base date.
(iii)
Principles for the order fill of unfilled orders. The order fill of unfilled orders shall take place in the order of the following four levels with regard to the amount of gains and whether such positions are general or hedging: 
Level 1: Unfilled orders shall be filled with the general positions eligible to fill the unfilled orders of any Trader with average gains on net positions of no less than six percent (6%) of the settlement price on the base date for the contracts in aluminum futures, or the General Position Gains of Over 6%; 
Level 2: Unfilled orders shall be filled with the general positions eligible to fill the unfilled orders of any Trader with average gains on net positions of no less than three percent (3%) but no more than six percent (6%) of the settlement price on the base date for contracts with respect to aluminum futures, or the General Position Gains of Over 3%;
Level 3: Unfilled orders shall be filled with the general positions eligible to fill the unfilled orders of a Trader with average gains on net positions of no more than three percent (3%) of the settlement price on the base date for contracts in aluminum futures, or the General Position Gains Below 3%; and
Level 4: Unfilled orders shall be filled with the hedging positions eligible to fill the unfilled orders of a Trader with average gains on net positions of no less than six percent (6%) of the settlement price on the base date for contracts in aluminum futures, or the Hedging Position Gains of Over 6%.
(iv)
Methods for the order fill of unfilled orders. If the amount of the General Position Gains of Over 6% is greater than or equal to that of the unfilled orders, the unfilled orders shall be filled pro rata to the amount of the General Position Gains of Over 6%. If the amount of the General Position Gains of Over 6% is smaller than that of the unfilled orders, the General Position Gains of Over 6% shall be filled pro rata to the amount of the unfilled orders. The residual unfilled orders, if any, shall be filled with the General Positions Gains of Over 3% in the same manner as the foregoing, and if there are still orders remaining, the outstanding unfilled orders shall be filled to the General Position Gains of Below 3%, and so to the Hedging Position Gains of Over 6%. Unfilled orders which eventually remain after all the order fills described above, if any, shall not be filled at all.
CHAPTER 5
MISCELLANEOUS
Article 33
Matters not covered herein shall be governed by the applicable business rules of the Exchange.
Article 34
Any violations of these Aluminum Futures Rules will be handled by the Exchange in accordance with the Enforcement Rules of the Shanghai Futures Exchange.
Article 35
The Exchange reserves the right to interpret these Aluminum Futures Rules.
Article 36
These Aluminum Futures Rules take effect on January 1, 2026.

ZINC FUTURES RULES OF THE SHANGHAI FUTURES EXCHANGE

(revised)

CHAPTER 1
GENERAL PROVISIONS
Article 1
    These Zinc Futures Rules are made in accordance with the General Exchange Rules of the Shanghai Futures Exchange, the SHFE Zinc Futures Contract Specifications, and the relevant business rules to regulate business related to zinc futures at the Shanghai Futures Exchange (the “Exchange”).
Article 2
    These Zinc Futures Rules shall be observed by the Exchange, Members, Clients, Delivery Storage Facilities, Designated Inspection Agencies, Futures Margin Depository Institutions, and other participants of the futures market.
CHAPTER 2
TRADING
Article 3   
Contract size for zinc futures is five (5) metric tons per lot.
Article 4
    Price quotation of a zinc futures contract is Yuan (RMB)/metric ton.
Article 5   
Minimum price fluctuation of a zinc futures contract is five (5) Yuan/metric ton.
Article 6
    Listed contracts of zinc futures cover the most recent twelve (12) months.
Article 7
    Trading hours of a zinc futures contract are 9:00 a.m. to 11:30 a.m., 1:30 p.m. to 3:00 p.m., and other hours specified by the Exchange.
Article 8
    The last trading day of a zinc futures contract is the 15th day of the contract month. The last trading day will be postponed accordingly if it is a legal holiday in China, and will be subject to separate adjustment and announcement by the Exchange if it falls in the Spring Festival month or any other month specially designated by the Exchange.
Article 9
    Contract symbol of zinc futures is ZN.
Article 10
For the hedging and arbitrage position quotas of a zinc futures contract, regular months extend from the day of listing to the last trading day of the second month before the delivery month, while nearby delivery months cover the month before the delivery month and the delivery month.
Article 11
An application for a contract-specific regular month hedging position quota of a zinc futures contract shall be submitted by the last trading day of the second month before the delivery month of the contract. Late applications will not be accepted by the Exchange. Applications for product-specific regular month hedging position quota are subject to the relevant provisions of the Hedge Trading Rules of the Shanghai Futures Exchange.
An application for a nearby delivery month hedging position quota of a zinc futures contract shall be submitted between the first trading day of the second month before the delivery month of the contract and the last trading day of the month before the delivery month. Late applications will not be accepted by the Exchange. An application for a nearby delivery month arbitrage position quota of a zinc futures contract shall be submitted between the first trading day of the second month before the delivery month of the contract and the last trading day of the month before the delivery month. Late applications will not be accepted by the Exchange.
Article 12
Hedging position quota of a zinc futures contract shall no longer be used in a revolving manner starting from the first trading day of the delivery month.
CHAPTER 3
DELIVERY
Article 13
A zinc futures contract may be physically delivered through an Exchange of Futures for Physicals (“EFP”) or a delivery warehouse.
Zinc futures adopt duty-paid delivery.
Article 14
Grade and quality specifications are provided in the SHFE Zinc Cathode Futures Contract Specifications. 
Article 15
The deliverable commodity shall be of a registered trademark from a manufacturer registered with the Exchange.
Article 16
Packaging for deliverable commodity 
(i)
Zinc ingots underlying each delivery unit shall consist of commodity of the same manufacturer, registered trademark, quality grade, shape, and packaged quantity (secured into bundles of similar weight). The registered manufacturer may decide the weight of each bundle at its sole discretion, provided that the bundles can readily yield the delivery unit. Zinc ingots shall be tightened into bundles with rust-resistant steel straps measuring 30-32 mm × 0.9-1.0 mm. The strapping shall be reliable and each bundle shall be marked by a prominent and secure product label, batch number, and weight.
(ii)
If the commodities arrive at the warehouse with broken steel straps, severely rusted or corroded bundling materials, or loose plates, the commodities shall be repackaged and securely tightened with specified steel straps before they are delivered. Any costs incurred in the reassembly shall be borne by the owner.
(iii)
Each domestically produced zinc ingot shall weigh eighteen (18) kilograms to thirty (30) kilograms.
Article 17
Required documentation for deliverable commodity
(i)
Domestic commodity: the certificate of quality issued by the registered manufacturer.
(ii)
Imported commodity: the certificate of quality, certificate of origin, certificate of commodity inspection, certificate of payment of import tariff, and certificate of VAT withholding by the customs. These documents are deemed valid only upon being verified by the Exchange.
If there has been any change to national policies on taxation, commodity inspection, or other relevant matters, the revised policies shall prevail. Under such circumstance, the Exchange will separately announce the revised requirements for the documentation of relevant imported products.
Article 18
Tolerance and pound difference: The underlying zinc ingots for each standard warrant weigh twenty-five (25) metric tons. Difference between standard warrant weight and actual delivery weight shall not exceed plus or minus two percent (±2%). Pound difference shall not exceed plus or minus one-tenth of one percent (±0.1%).
Article 19
Delivery unit of a zinc futures contract is twenty-five (25) metric tons.
Article 20
Delivery period of a zinc futures contract is the two (2) consecutive business days immediately following the last trading day of the contract.
Article 21
The benchmark price for delivery settlement of a zinc futures contract is its settlement price on the last trading day.
Article 22
Delivery venue: the delivery warehouses of the Exchange, to be separately announced by the Exchange.
Article 23
After the physical delivery is completed, if the buyer has any dispute over the quality or quantity of the commodity, the buyer shall submit a written request to the Exchange for dispute resolution before the 15th day (including that day) of the month following the delivery month (in case that day falls on a public holiday, the date shall be extended to the first business day after the holiday), together with the quality assay report issued by a Designated Inspection Agency. If no submission is received within the prescribed time, the buyer shall be deemed to have no disputes over the commodity, and the Exchange will no longer accept its relevant request for dispute resolution.
Article 24
If standard warrants are used for the EFPs of a zinc futures contract and the EFPs are settled via the Exchange, and if a dispute over the quality of the commodities arises, the buyer shall submit a request for dispute resolution within twenty-five (25) days after the payment and the exchange of standard warrants, together with the quality assay report issued by a Designated Inspection Agency.
CHAPTER 4
RISK MANAGEMENT
Article 25
The minimum trading margin for a zinc futures contract is 5%.
Article 26
The stage-based trading margin rates for zinc futures are as follows:
	Stage of Trading
	Trading Margin

	As of listing
	5%

	As of the first trading day of the month prior to the delivery month
	10%

	As of the first trading day of the delivery month
	15%

	As of the second trading day prior to the last trading day
	20%


Article 27
The range of price limit for a zinc futures contract is within ±4% of its settlement price of the preceding trading day.
Article 28
Percentage-based Position Limit and fixed-amount Position Limit for each zinc futures contract at different stages of trading are as follows (in lots):
	
	From the date of listing to the last trading day of the second month prior to the delivery month
	First month prior to the delivery month
	Delivery month

	
	Total open
interest
	Percentage-based Position Limit (%) and fixed-amount Position Limit (in lots)
	Fixed-amount Position Limit (in lots)
	Fixed-amount Position Limit (in lots)

	
	
	Non-FF Member
	Client
	Non-FF Member
	Client
	Non-FF Member
	Client

	zinc
	≥60,000
	10
	10
	2,400
	2,400
	800
	800

	
	＜60,000
	6,000
	6,000
	
	
	
	


Note: total open interest and the fixed-amount Position Limit are based on long or short positions.
Article 29
For contracts in zinc futures, by the close of the last trading day of the month prior to the delivery month, each Trader (referring here and hereinafter to a Client, a Non-Futures Firm Member) shall adjust its general positions held under its trading code, to multiples of five (5) lots and a one-day delay is allowed under special market conditions; in the delivery month, the general positions as well as newly opened and closed-out positions shall be held in multiples of five (5) lots. 
Article 30
If the Exchange makes a forced position reduction to a zinc futures contract, the amount of the unfilled orders subject to the order fill, positions eligible to fill the unfilled orders of a Trader, and the principles and methods for the order fill of unfilled orders shall be determined as follows:
   Amount of the unfilled orders subject to the order fill. The term “amount of unfilled orders subject to the order fill” means the total amount of all the unfilled orders submitted after the close of the base date at the limit price into the central order book by each Trader who has incurred losses on net positions in the contract of an average level of no less than six percent (6%) for zinc futures contracts, of the settlement price of the base date.
(ii)    Positions eligible to fill the unfilled orders of a Trader. The positions eligible to fill the unfilled orders include the net positions, on which the Trader, as calculated using the above formula stipulated in the Risk Management Rules of the Shanghai Futures Exchange, records average gains for general purposes or for hedging purposes at no less than six percent (6%) of the settlement price of the base date.
(iii)   Principles for the order fill of unfilled orders. The order fill of unfilled orders shall take place in the order of the following four levels with regard to the amount of gains and whether such positions are general or hedging: 
Level 1: Unfilled orders shall be filled with the general positions eligible to fill the unfilled orders of any Trader with average gains on net positions of no less than six percent (6%) of the settlement price on the base date for the contracts in zinc futures, or the General Position Gains of Over 6%; 
Level 2: Unfilled orders shall be filled with the general positions eligible to fill the unfilled orders of any Trader with average gains on net positions of no less than three percent (3%) but no more than six percent (6%) of the settlement price on the base date for contracts with respect to zinc futures, or the General Position Gains of Over 3%;
Level 3: Unfilled orders shall be filled with the general positions eligible to fill the unfilled orders of a Trader with average gains on net positions of no more than three percent (3%) of the settlement price on the base date for contracts in zinc futures, or the General Position Gains Below 3%; and
Level 4: Unfilled orders shall be filled with the hedging positions eligible to fill the unfilled orders of a Trader with average gains on net positions of no less than six percent (6%) of the settlement price on the base date for contracts in zinc futures, or the Hedging Position Gains of Over 6%.
(iv)    Methods for the order fill of unfilled orders. If the amount of the General Position Gains of Over 6% is greater than or equal to that of the unfilled orders, the unfilled orders shall be filled pro rata to the amount of the General Position Gains of Over 6%. If the amount of the General Position Gains of Over 6% is smaller than that of the unfilled orders, the General Position Gains of Over 6% shall be filled pro rata to the amount of the unfilled orders. The residual unfilled orders, if any, shall be filled with the General Positions Gains of Over 3% in the same manner as the foregoing, and if there are still orders remaining, the outstanding unfilled orders shall be filled to the General Position Gains of Below 3%, and so to the Hedging Position Gains of Over 6%. Unfilled orders which eventually remain after all the order fills described above, if any, shall not be filled at all.
CHAPTER 5
MISCELLANEOUS
Article 31
Matters not covered herein shall be governed by the applicable business rules of the Exchange.
Article 32
Any violations of these Zinc Futures Rules will be handled by the Exchange in accordance with the Enforcement Rules of the Shanghai Futures Exchange.
Article 33
The Exchange reserves the right to interpret these Zinc Futures Rules.
Article 34
These Zinc Futures Rules take effect on January 1, 2026.

LEAD FUTURES RULES OF THE SHANGHAI FUTURES EXCHANGE

(revised)

CHAPTER 1
GENERAL PROVISIONS
Article 1 
These Lead Futures Rules are made in accordance with the General Exchange Rules of the Shanghai Futures Exchange, the SHFE Lead Futures Contract Specifications, and the relevant business rules to regulate business related to lead futures at the Shanghai Futures Exchange (the “Exchange”).
Article 2 
These Lead Futures Rules shall be observed by the Exchange, Members, Clients, Delivery Storage Facilities, Designated Inspection Agencies, Futures Margin Depository Institutions, and other participants of the futures market.
CHAPTER 2
TRADING
Article 3 
Contract size for lead futures is five (5) metric tons per lot.
Article 4  
Price quotation of a lead futures contract is Yuan (RMB)/metric ton.
Article 5  
Minimum price fluctuation of a lead futures contract is five (5) Yuan/metric ton.
Article 6
    Listed contracts of lead futures cover the most recent twelve (12) months.
Article 7
    Trading hours of a lead futures contract are 9:00 a.m. to 11:30 a.m., 1:30 p.m. to 3:00 p.m., and other hours specified by the Exchange.
Article 8  
The last trading day of a lead futures contract is the 15th day of the contract month. The last trading day will be postponed accordingly if it is a legal holiday in China, and will be subject to separate adjustment and announcement by the Exchange if it falls in the Spring Festival month or any other month specially designated by the Exchange.
Article 9
    Contract symbol of lead futures is PB.
Article 10
For the hedging and arbitrage position quotas of a lead futures contract, regular months extend from the day of listing to the last trading day of the second month before the delivery month, while nearby delivery months cover the month before the delivery month and the delivery month.
Article 11
An application for a contract-specific regular month hedging position quota of a lead futures contract shall be submitted by the last trading day of the second month before the delivery month of the contract. Late applications will not be accepted by the Exchange. Applications for product-specific regular month hedging position quota are subject to the relevant provisions of the Hedge Trading Rules of the Shanghai Futures Exchange.
An application for a nearby delivery month hedging position quota of a lead futures contract shall be submitted between the first trading day of the second month before the delivery month of the contract and the last trading day of the month before the delivery month. Late applications will not be accepted by the Exchange. An application for a nearby delivery month arbitrage position quota of a lead futures contract shall be submitted between the first trading day of the second month before the delivery month of the contract and the last trading day of the month before the delivery month. Late applications will not be accepted by the Exchange.
Article 12
Hedging position quota of a lead futures contract shall no longer be used in a revolving manner starting from the first trading day of the delivery month.
CHAPTER 3
DELIVERY
Article 13
A lead futures contract may be physically delivered through an Exchange of Futures for Physicals (“EFP”) or a delivery warehouse.
Lead futures adopt duty-paid delivery.
Article 14
Grade and quality specifications are provided in the SHFE Lead Futures Contract Specifications. 
Article 15
The deliverable commodity shall be of a registered trademark from a manufacturer registered with the Exchange.
Article 16
Packaging for deliverable commodity 
(i)
Lead ingots underlying each delivery unit shall consist of commodity of the same manufacturer, registered trademark, quality grade, shape, and packaged quantity (secured into bundles of similar weight). The registered manufacturer may decide the weight of each bundle at its sole discretion, provided that the bundles can readily yield the delivery unit. Lead ingots shall be tightened into bundles with rust-resistant straps of proper strength as separately announced by the Exchange. The strapping shall be reliable and each bundle shall be marked by a prominent and secure product label, specifying manufacturer name, product name, grade (designation), batch number, net weight, and date of production.
(ii)
If the commodities arrive at the warehouse with broken straps or loose ingots, the commodities shall be repackaged and securely tightened with specified straps before they are delivered. Any costs incurred in the reassembly shall be borne by the owner.
(iii)
Each domestically produced lead ingot shall weigh forty-eight (48) kilograms plus or minus three (±3) kilograms, forty-two (42) kilograms plus or minus two (±2) kilograms, or twenty-four (24) kilograms plus or minus one (±1) kilogram.
Article 17
Required documentation for deliverable commodity
(i)
Domestic commodity: the certificate of quality issued by the registered manufacturer.
(ii)
Imported commodity: the certificate of quality, certificate of origin, certificate of commodity inspection, certificate of payment of import tariff, and certificate of VAT withholding by the customs. These documents are deemed valid only upon being verified by the Exchange.
If there has been any change to national policies on taxation, commodity inspection, or other relevant matters, the revised policies shall prevail. Under such circumstance, the Exchange will separately announce the revised requirements for the documentation of relevant imported products.
Article 18
Tolerance and pound difference: The underlying lead ingots for each standard warrant weigh twenty-five (25) metric tons. Difference between standard warrant weight and actual delivery weight shall not exceed plus or minus two percent (±2%). Pound difference shall not exceed plus or minus one-tenth of one percent (±0.1%).
Article 19
Delivery unit of a lead futures contract is twenty-five (25) metric tons.
Article 20
Delivery period of a lead futures contract is the two (2) consecutive business days immediately following the last trading day of the contract.
Article 21
The benchmark price for delivery settlement of a lead futures contract is its settlement price on the last trading day.
Article 22
Delivery venue: the delivery warehouses of the Exchange, to be separately announced by the Exchange. The lead ingots intended for delivery must be stored indoors.
Article 23
After the physical delivery is completed, if the buyer has any dispute over the quality or quantity of the commodity, the buyer shall submit a written request to the Exchange for dispute resolution before the 15th day (including that day) of the month following the delivery month (in case that day falls on a public holiday, the date shall be extended to the first business day after the holiday), together with the quality assay report issued by a Designated Inspection Agency. If no submission is received within the prescribed time, the buyer shall be deemed to have no disputes over the commodity, and the Exchange will no longer accept its relevant request for dispute resolution.
Article 24
If standard warrants are used for the EFPs of a lead futures contract and the EFPs are settled via the Exchange, and if a dispute over the quality of the commodities arises, the buyer shall submit a request for dispute resolution within twenty-five (25) days after the payment and the exchange of standard warrants, together with the quality assay report issued by a Designated Inspection Agency.
CHAPTER 4
RISK MANAGEMENT
Article 25
The minimum trading margin for a lead futures contract is 5%.
Article 26
The stage-based trading margin rates for lead futures are as follows:
	Stage of Trading
	Trading Margin

	As of listing
	5%

	As of the first trading day of the month prior to the delivery month
	10%

	As of the first trading day of the delivery month
	15%

	As of the second trading day prior to the last trading day
	20%


Article 27
The range of price limit for a lead futures contract is within ±4% of its settlement price of the preceding trading day.
Article 28
Percentage-based Position Limit and fixed-amount Position Limit for each lead futures contract at different stages of trading are as follows (in lots):
	
	From the date of listing to the last trading day of the second month prior to the delivery month
	First month prior to the delivery month
	Delivery month

	
	Total open
interest
	Percentage-based Position Limit (%) and fixed-amount Position Limit (in lots)
	Fixed-amount Position Limit (in lots)
	Fixed-amount Position Limit (in lots)

	
	
	Non-FF Member
	Client
	Non-FF Member
	Client
	Non-FF Member
	Client

	lead
	≥50,000
	10
	10
	1,800
	1,800
	600
	600

	
	＜50,000
	5,000
	5,000
	
	
	
	


Note: total open interest and the fixed-amount Position Limit are based on long or short positions.
Article 29
For contracts in lead futures, by the close of the last trading day of the month prior to the delivery month, each Trader (referring here and hereinafter to a Client, a Non-Futures Firm Member) shall adjust its general positions held under its trading code, to multiples of five (5) lots and a one-day delay is allowed under special market conditions; in the delivery month, the general positions as well as newly opened and closed-out positions shall be held in multiples of five (5) lots. 
Article 30
If the Exchange makes a forced position reduction to a lead futures contract, the amount of the unfilled orders subject to the order fill, positions eligible to fill the unfilled orders of a Trader, and the principles and methods for the order fill of unfilled orders shall be determined as follows:
(i)
Amount of the unfilled orders subject to the order fill. The term “amount of unfilled orders subject to the order fill” means the total amount of all the unfilled orders submitted after the close of the base date at the limit price into the central order book by each Trader who has incurred losses on net positions in the contract of an average level of no less than six percent (6%) for lead futures contracts, of the settlement price of the base date.
(ii)
Positions eligible to fill the unfilled orders of a Trader. The positions eligible to fill the unfilled orders include the net positions, on which the Trader, as calculated using the above formula stipulated in the Risk Management Rules of the Shanghai Futures Exchange, records average gains for general purposes or for hedging purposes at no less than six percent (6%) of the settlement price of the base date.
(iii)
Principles for the order fill of unfilled orders. The order fill of unfilled orders shall take place in the order of the following four levels with regard to the amount of gains and whether such positions are general or hedging: 
Level 1: Unfilled orders shall be filled with the general positions eligible to fill the unfilled orders of any Trader with average gains on net positions of no less than six percent (6%) of the settlement price on the base date for the contracts in lead futures, or the General Position Gains of Over 6%; 
Level 2: Unfilled orders shall be filled with the general positions eligible to fill the unfilled orders of any Trader with average gains on net positions of no less than three percent (3%) but no more than six percent (6%) of the settlement price on the base date for contracts with respect to lead futures, or the General Position Gains of Over 3%;
Level 3: Unfilled orders shall be filled with the general positions eligible to fill the unfilled orders of a Trader with average gains on net positions of no more than three percent (3%) of the settlement price on the base date for contracts in lead futures, or the General Position Gains Below 3%; and
Level 4: Unfilled orders shall be filled with the hedging positions eligible to fill the unfilled orders of a Trader with average gains on net positions of no less than six percent (6%) of the settlement price on the base date for contracts in lead futures, or the Hedging Position Gains of Over 6%.
(iv)
Methods for the order fill of unfilled orders. If the amount of the General Position Gains of Over 6% is greater than or equal to that of the unfilled orders, the unfilled orders shall be filled pro rata to the amount of the General Position Gains of Over 6%. If the amount of the General Position Gains of Over 6% is smaller than that of the unfilled orders, the General Position Gains of Over 6% shall be filled pro rata to the amount of the unfilled orders. The residual unfilled orders, if any, shall be filled with the General Positions Gains of Over 3% in the same manner as the foregoing, and if there are still orders remaining, the outstanding unfilled orders shall be filled to the General Position Gains of Below 3%, and so to the Hedging Position Gains of Over 6%. Unfilled orders which eventually remain after all the order fills described above, if any, shall not be filled at all.
CHAPTER 5
MISCELLANEOUS
Article 31
Matters not covered herein shall be governed by the applicable business rules of the Exchange.
Article 32
Any violations of these Lead Futures Rules will be handled by the Exchange in accordance with the Enforcement Rules of the Shanghai Futures Exchange.
Article 33
The Exchange reserves the right to interpret these Lead Futures Rules.
Article 34
These Lead Futures Rules take effect on January 1, 2026.

NICKEL FUTURES RULES OF THE SHANGHAI FUTURES EXCHANGE

(revised)

CHAPTER 1
GENERAL PROVISIONS
Article 1 
These Nickel Futures Rules are made in accordance with the General Exchange Rules of the Shanghai Futures Exchange, the SHFE Nickel Futures Contract Specifications, and the relevant business rules to regulate business related to nickel futures at the Shanghai Futures Exchange (the “Exchange”).
Article 2 
These Nickel Futures Rules shall be observed by the Exchange, Members, Clients, Delivery Storage Facilities, Designated Inspection Agencies, Futures Margin Depository Institutions, and other participants of the futures market.
CHAPTER 2
TRADING
Article 3 
Contract size for nickel futures is one (1) metric ton per lot.
Article 4 
Price quotation of a nickel futures contract is Yuan (RMB)/metric ton.
Article 5 
Minimum price fluctuation of a nickel futures contract is ten (10) Yuan/metric ton.
Article 6 
Listed contracts of nickel futures cover the most recent twelve (12) months.
Article 7 
Trading hours of a nickel futures contract are 9:00 a.m. to 11:30 a.m., 1:30 p.m. to 3:00 p.m., and other hours specified by the Exchange.
Article 8 
The last trading day of a nickel futures contract is the 15th day of the contract month. The last trading day will be postponed accordingly if it is a legal holiday in China, and will be subject to separate adjustment and announcement by the Exchange if it falls in the Spring Festival month or any other month specially designated by the Exchange.
Article 9 
Contract symbol of nickel futures is NI.
Article 10
For the hedging and arbitrage position quotas of a nickel futures contract, regular months extend from the day of listing to the last trading day of the second month before the delivery month, while nearby delivery months cover the month before the delivery month and the delivery month.
Article 11
An application for a contract-specific regular month hedging position quota of a nickel futures contract shall be submitted by the last trading day of the second month before the delivery month of the contract. Late applications will not be accepted by the Exchange. Applications for product-specific regular month hedging position quota are subject to the relevant provisions of the Hedge Trading Rules of the Shanghai Futures Exchange.
An application for a nearby delivery month hedging position quota of a nickel futures contract shall be submitted between the first trading day of the second month before the delivery month of the contract and the last trading day of the month before the delivery month. Late applications will not be accepted by the Exchange. An application for a nearby delivery month arbitrage position quota of a nickel futures contract shall be submitted between the first trading day of the second month before the delivery month of the contract and the last trading day of the month before the delivery month. Late applications will not be accepted by the Exchange.
Article 12
Hedging position quota of a nickel futures contract shall no longer be used in a revolving manner starting from the first trading day of the delivery month.
CHAPTER 3
DELIVERY
Article 13
A nickel futures contract may be physically delivered through an Exchange of Futures for Physicals (“EFP”) or a delivery warehouse.
Nickel futures adopt duty-paid delivery.
Article 14
Grade and quality specifications are provided in the SHFE Nickel Futures Contract Specifications. 
Article 15
The deliverable commodity shall be of a registered brand from a manufacturer registered with the Exchange, or of a designated brand from a manufacturer recognized by the Exchange.
Article 16
Packaging for deliverable commodity
(i)
Nickel cathodes (full plate)
1.
Electrolytic nickel cathodes underlying each delivery unit shall consist of commodity of the same manufacturer, grade (designation), registered or designated brand, quality grade, shape, and secured into bundles of similar weight. The manufacturer may decide the weight of each bundle at its sole discretion, provided that the bundles can readily yield the delivery unit. Nickel cathodes shall be tightened into bundles with rust-resistant steel straps measuring 30-32 mm × 0.9-1.0 mm in a dual-line grid (“#”) pattern, or with other methods of comparable strength using steel straps. The strapping shall be reliable and each bundle shall be marked by a prominent and secure product label.
2.
If the commodities arrive at the warehouse with broken steel straps, severely rusted or corroded bundling materials, or loose plates, the commodities shall be repackaged and securely tightened with specified steel straps before they are delivered. Any costs incurred in the reassembly shall be borne by the owner.
(ii)
Nickel briquettes
1.
Electrolytic nickel briquettes underlying each delivery unit shall consist of commodity of the same manufacturer, grade (designation), registered or designated brand, and quality grade. Nickel briquettes may be packaged in bags or drums. The manufacturer may decide the weight of each bag or drum at its sole discretion, provided that the bags or drums can readily yield the delivery unit. Each bag or drum shall be marked by a prominent and secure product label.
2.
If the commodities arrive at the warehouse with broken packaging, the commodities shall be repackaged with any costs incurred borne by the owner.
(iii)
Others
To be separately announced by the Exchange.
Article 17
Required documentation for deliverable commodity
(i)
Domestic commodity: the certificate of quality issued by the registered manufacturer.
(ii)
Imported commodity: the certificate of quality, certificate of origin, certificate of commodity inspection, certificate of payment of import tariff, and certificate of VAT withholding by the customs. These documents are deemed valid only upon being verified by the Exchange.
If there has been any change to national policies on taxation, commodity inspection, or other relevant matters, the revised policies shall prevail. Under such circumstance, the Exchange will separately announce the revised requirements for the documentation of relevant imported products.
Article 18
Tolerance and pound difference: The underlying electrolytic nickel for each standard warrant weighs six (6) metric tons. Difference between standard warrant weight and actual delivery weight shall not exceed plus or minus three percent (±3%). Pound difference shall not exceed plus or minus one-tenth of one percent (±0.1%).
Article 19
Delivery unit of a nickel futures contract is six (6) metric tons.
Article 20
Delivery period of a nickel futures contract is the two (2) consecutive business days immediately following the last trading day of the contract.
Article 21
The benchmark price for delivery settlement of a nickel futures contract is its settlement price on the last trading day.
Article 22
Delivery venue: the delivery warehouses of the Exchange, to be separately announced by the Exchange. The electrolytic nickel intended for delivery must be stored indoors.
Article 23
After the physical delivery is completed, if the buyer has any dispute over the quality or quantity of the commodity, the buyer shall submit a written request to the Exchange for dispute resolution before the 15th day (including that day) of the month following the delivery month (in case that day falls on a public holiday, the date shall be extended to the first business day after the holiday), together with the quality assay report issued by a Designated Inspection Agency. If no submission is received within the prescribed time, the buyer shall be deemed to have no disputes over the commodity, and the Exchange will no longer accept its relevant request for dispute resolution.
Article 24
If standard warrants are used for the EFPs of a nickel futures contract and the EFPs are settled via the Exchange, and if a dispute over the quality of the commodities arises, the buyer shall submit a request for dispute resolution within twenty-five (25) days after the payment and the exchange of standard warrants, together with the quality assay report issued by a Designated Inspection Agency.
CHAPTER 4
RISK MANAGEMENT
Article 25
The minimum trading margin for a nickel futures contract is 5%.
Article 26
The stage-based trading margin rates for nickel futures are as follows:
	Stage of Trading
	Trading Margin

	As of listing
	5%

	As of the first trading day of the month prior to the delivery month
	10%

	As of the first trading day of the delivery month
	15%

	As of the second trading day prior to the last trading day
	20%


Article 27
The range of price limit for a nickel futures contract is within ±4% of its settlement price of the preceding trading day.
Article 28
Percentage-based Position Limit and fixed-amount Position Limit for each nickel futures contract at different stages of trading are as follows (in lots):
	
	From the date of listing to the last trading day of the second month prior to the delivery month
	First month prior to the delivery month
	Delivery month

	
	Total open
interest
	Percentage-based Position Limit (%) and fixed-amount Position Limit (in lots)
	Fixed-amount Position Limit (in lots)
	Fixed-amount Position Limit (in lots)

	
	
	Non-FF Member
	Client
	Non-FF Member
	Client
	Non-FF Member
	Client

	nickel
	≥60,000
	10
	10
	1,800
	1,800
	600
	600

	
	＜60,000
	6,000
	6,000
	
	
	
	


Note: total open interest and the fixed-amount Position Limit are based on long or short positions.
Article 29
For contracts in nickel futures, by the close of the last trading day of the month prior to the delivery month, each Trader (referring here and hereinafter to a Client, a Non-Futures Firm Member) shall adjust its general positions held under its trading code, to multiples of six (6) lots and a one-day delay is allowed under special market conditions; in the delivery month, the general positions as well as newly opened and closed-out positions shall be held in multiples of six (6) lots. 
Article 30
If the Exchange makes a forced position reduction to a nickel futures contract, the amount of the unfilled orders subject to the order fill, positions eligible to fill the unfilled orders of a Trader, and the principles and methods for the order fill of unfilled orders shall be determined as follows:
(i)
Amount of the unfilled orders subject to the order fill. The term “amount of unfilled orders subject to the order fill” means the total amount of all the unfilled orders submitted after the close of the base date at the limit price into the central order book by each Trader who has incurred losses on net positions in the contract of an average level of no less than six percent (6%) for nickel futures contracts, of the settlement price of the base date.
(ii)
Positions eligible to fill the unfilled orders of a Trader. The positions eligible to fill the unfilled orders include the net positions, on which the Trader, as calculated using the above formula stipulated in the Risk Management Rules of the Shanghai Futures Exchange, records average gains for general purposes or for hedging purposes at no less than six percent (6%) of the settlement price of the base date.
(iii)
Principles for the order fill of unfilled orders. The order fill of unfilled orders shall take place in the order of the following four levels with regard to the amount of gains and whether such positions are general or hedging: 
Level 1: Unfilled orders shall be filled with the general positions eligible to fill the unfilled orders of any Trader with average gains on net positions of no less than six percent (6%) of the settlement price on the base date for the contracts in nickel futures, or the General Position Gains of Over 6%; 
Level 2: Unfilled orders shall be filled with the general positions eligible to fill the unfilled orders of any Trader with average gains on net positions of no less than three percent (3%) but no more than six percent (6%) of the settlement price on the base date for contracts with respect to nickel futures, or the General Position Gains of Over 3%;
Level 3: Unfilled orders shall be filled with the general positions eligible to fill the unfilled orders of a Trader with average gains on net positions of no more than three percent (3%) of the settlement price on the base date for contracts in nickel futures, or the General Position Gains Below 3%; and
Level 4: Unfilled orders shall be filled with the hedging positions eligible to fill the unfilled orders of a Trader with average gains on net positions of no less than six percent (6%) of the settlement price on the base date for contracts in nickel futures, or the Hedging Position Gains of Over 6%.
(iv)
Methods for the order fill of unfilled orders. If the amount of the General Position Gains of Over 6% is greater than or equal to that of the unfilled orders, the unfilled orders shall be filled pro rata to the amount of the General Position Gains of Over 6%. If the amount of the General Position Gains of Over 6% is smaller than that of the unfilled orders, the General Position Gains of Over 6% shall be filled pro rata to the amount of the unfilled orders. The residual unfilled orders, if any, shall be filled with the General Positions Gains of Over 3% in the same manner as the foregoing, and if there are still orders remaining, the outstanding unfilled orders shall be filled to the General Position Gains of Below 3%, and so to the Hedging Position Gains of Over 6%. Unfilled orders which eventually remain after all the order fills described above, if any, shall not be filled at all.
CHAPTER 5
MISCELLANEOUS
Article 31
Matters not covered herein shall be governed by the applicable business rules of the Exchange.
Article 32
Any violations of these Nickel Futures Rules will be handled by the Exchange in accordance with the Enforcement Rules of the Shanghai Futures Exchange.
Article 33
The Exchange reserves the right to interpret these Nickel Futures Rules.
Article 34
These Nickel Futures Rules take effect on January 1, 2026.
TIN FUTURES RULES OF THE SHANGHAI FUTURES EXCHANGE

(revised)

CHAPTER 1
GENERAL PROVISIONS
Article 1 
These Tin Futures Rules are made in accordance with the General Exchange Rules of the Shanghai Futures Exchange, the SHFE Tin Futures Contract Specifications, and the relevant business rules to regulate business related to tin futures at the Shanghai Futures Exchange (the “Exchange”).
Article 2 
These Tin Futures Rules shall be observed by the Exchange, Members, Clients, Delivery Storage Facilities, Designated Inspection Agencies, Futures Margin Depository Institutions, and other participants of the futures market.
CHAPTER 2
TRADING
Article 3 
Contract size for tin futures is one (1) metric ton per lot.
Article 4 
Price quotation of a tin futures contract is Yuan (RMB)/metric ton.
Article 5 
Minimum price fluctuation of a tin futures contract is ten (10) Yuan/metric ton.
Article 6 
Listed contracts of tin futures cover the most recent twelve (12) months.
Article 7 
Trading hours of a tin futures contract are 9:00 a.m. to 11:30 a.m., 1:30 p.m. to 3:00 p.m., and other hours specified by the Exchange.
Article 8    The last trading day of a tin futures contract is the 15th day of the contract month. The last trading day will be postponed accordingly if it is a legal holiday in China, and will be subject to separate adjustment and announcement by the Exchange if it falls in the Spring Festival month or any other month specially designated by the Exchange.
Article 9 
Contract symbol of tin futures is SN.
Article 10
For the hedging and arbitrage position quotas of a tin futures contract, regular months extend from the day of listing to the last trading day of the second month before the delivery month, while nearby delivery months cover the month before the delivery month and the delivery month.
Article 11
An application for a contract-specific regular month hedging position quota of a tin futures contract shall be submitted by the last trading day of the second month before the delivery month of the contract. Late applications will not be accepted by the Exchange. Applications for product-specific regular month hedging position quota are subject to the relevant provisions of the Hedge Trading Rules of the Shanghai Futures Exchange.
An application for a nearby delivery month hedging position quota of a tin futures contract shall be submitted between the first trading day of the second month before the delivery month of the contract and the last trading day of the month before the delivery month. Late applications will not be accepted by the Exchange. An application for a nearby delivery month arbitrage position quota of a tin futures contract shall be submitted between the first trading day of the second month before the delivery month of the contract and the last trading day of the month before the delivery month. Late applications will not be accepted by the Exchange.
Article 12
Hedging position quota of a tin futures contract shall no longer be used in a revolving manner starting from the first trading day of the delivery month.
CHAPTER 3
DELIVERY
Article 13
A tin futures contract may be physically delivered through an Exchange of Futures for Physicals (“EFP”) or a delivery warehouse.
Tin futures adopt duty-paid delivery.
Article 14
Grade and quality specifications are provided in the SHFE Tin Futures Contract Specifications. 
Article 15
The deliverable commodity shall be of a registered brand from a manufacturer registered with the Exchange.
Article 16
Packaging for deliverable commodity 
(i)
Tin ingots underlying each delivery unit shall consist of commodity of the same manufacturer, designation and grade, registered brand, quality grade, shape, and packaged quantity (secured into bundles of similar weight). The registered manufacturer may decide the weight of each bundle at its sole discretion, provided that the bundles can readily yield the delivery unit. Each bundle shall be tightened with rust-resistant steel straps or with other methods of comparable strength using PET straps. The strapping shall be reliable and each bundle shall be marked by a prominent and secure product label.
(ii)
If the commodities arrive at the warehouse with broken steel straps, severely rusted or corroded bundling materials, or loose plates, the commodities shall be repackaged and securely tightened with specified steel straps before they are delivered. Any costs incurred in the reassembly shall be borne by the owner.
(iii)
Each domestically produced tin ingot shall weigh twenty-five (25) kilograms plus or minus one point five (±1.5) kilograms.
Article 17
Required documentation for deliverable commodity
(i)
Domestic commodity: the certificate of quality issued by the registered manufacturer.
(ii)
Imported commodity: the certificate of quality, certificate of origin, certificate of commodity inspection, certificate of payment of import tariff, and certificate of VAT withholding by the customs. These documents are deemed valid only upon being verified by the Exchange.
If there has been any change to national policies on taxation, commodity inspection, or other relevant matters, the revised policies shall prevail. Under such circumstance, the Exchange will separately announce the revised requirements for the documentation of relevant imported products.
Article 18
Tolerance and pound difference: The underlying tin ingots for each standard warrant weigh two (2) metric tons. Difference between standard warrant weight and actual delivery weight shall not exceed plus or minus three percent (±3%). Pound difference shall not exceed plus or minus one-tenth of one percent (±0.1%).
Article 19
Delivery unit of a tin futures contract is two (2) metric tons.
Article 20
Delivery period of a tin futures contract is the two (2) consecutive business days immediately following the last trading day of the contract.
Article 21
The benchmark price for delivery settlement of a tin futures contract is its settlement price on the last trading day.
Article 22
Delivery venue: the delivery warehouses of the Exchange, to be separately announced by the Exchange. The tin ingots intended for delivery must be stored indoors.
Article 23
After the physical delivery is completed, if the buyer has any dispute over the quality or quantity of the commodity, the buyer shall submit a written request to the Exchange for dispute resolution before the 15th day (including that day) of the month following the delivery month (in case that day falls on a public holiday, the date shall be extended to the first business day after the holiday), together with the quality assay report issued by a Designated Inspection Agency. If no submission is received within the prescribed time, the buyer shall be deemed to have no disputes over the commodity, and the Exchange will no longer accept its relevant request for dispute resolution.
Article 24
If standard warrants are used for the EFPs of a tin futures contract and the EFPs are settled via the Exchange, and if a dispute over the quality of the commodities arises, the buyer shall submit a request for dispute resolution within twenty-five (25) days after the payment and the exchange of standard warrants, together with the quality assay report issued by a Designated Inspection Agency.
CHAPTER 4
RISK MANAGEMENT
Article 25
The minimum trading margin for a tin futures contract is 5%.
Article 26
The stage-based trading margin rates for tin futures are as follows:
	Stage of Trading
	Trading Margin

	As of listing
	5%

	As of the first trading day of the month prior to the delivery month
	10%

	As of the first trading day of the delivery month
	15%

	As of the second trading day prior to the last trading day
	20%


Article 27
The range of price limit for a tin futures contract is within ±4% of its settlement price of the preceding trading day.
Article 28
Percentage-based Position Limit and fixed-amount Position Limit for each tin futures contract at different stages of trading are as follows (in lots):
	
	From the date of listing to the last trading day of the second month prior to the delivery month
	First month prior to the delivery month
	Delivery month

	
	Total open
interest
	Percentage-based Position Limit (%) and fixed-amount Position Limit (in lots)
	Fixed-amount Position Limit (in lots)
	Fixed-amount Position Limit (in lots)

	
	
	Non-FF Member
	Client
	Non-FF Member
	Client
	Non-FF Member
	Client

	tin
	≥15,000
	10
	10
	600
	600
	200
	200

	
	＜15,000
	1,500
	1,500
	
	
	
	


Note: total open interest and the fixed-amount Position Limit are based on long or short positions.
Article 29
For contracts in tin futures, by the close of the last trading day of the month prior to the delivery month, each Trader (referring here and hereinafter to a Client, a Non-Futures Firm Member) shall adjust its general positions held under its trading code, to multiples of two (2) lots and a one-day delay is allowed under special market conditions; in the delivery month, the general positions as well as newly opened and closed-out positions shall be held in multiples of two (2) lots. 
Article 30
If the Exchange makes a forced position reduction to a tin futures contract, the amount of the unfilled orders subject to the order fill, positions eligible to fill the unfilled orders of a Trader, and the principles and methods for the order fill of unfilled orders shall be determined as follows:
(i)
Amount of the unfilled orders subject to the order fill. The term “amount of unfilled orders subject to the order fill” means the total amount of all the unfilled orders submitted after the close of the base date at the limit price into the central order book by each Trader who has incurred losses on net positions in the contract of an average level of no less than six percent (6%) for tin futures contracts, of the settlement price of the base date.
(ii)
Positions eligible to fill the unfilled orders of a Trader. The positions eligible to fill the unfilled orders include the net positions, on which the Trader, as calculated using the above formula stipulated in the Risk Management Rules of the Shanghai Futures Exchange, records average gains for general purposes or for hedging purposes at no less than six percent (6%) of the settlement price of the base date.
(iii)
Principles for the order fill of unfilled orders. The order fill of unfilled orders shall take place in the order of the following four levels with regard to the amount of gains and whether such positions are general or hedging: 
Level 1: Unfilled orders shall be filled with the general positions eligible to fill the unfilled orders of any Trader with average gains on net positions of no less than six percent (6%) of the settlement price on the base date for the contracts in tin futures, or the General Position Gains of Over 6%; 
Level 2: Unfilled orders shall be filled with the general positions eligible to fill the unfilled orders of any Trader with average gains on net positions of no less than three percent (3%) but no more than six percent (6%) of the settlement price on the base date for contracts with respect to tin futures, or the General Position Gains of Over 3%;
Level 3: Unfilled orders shall be filled with the general positions eligible to fill the unfilled orders of a Trader with average gains on net positions of no more than three percent (3%) of the settlement price on the base date for contracts in tin futures, or the General Position Gains Below 3%; and
Level 4: Unfilled orders shall be filled with the hedging positions eligible to fill the unfilled orders of a Trader with average gains on net positions of no less than six percent (6%) of the settlement price on the base date for contracts in tin futures, or the Hedging Position Gains of Over 6%.
(iv)
Methods for the order fill of unfilled orders. If the amount of the General Position Gains of Over 6% is greater than or equal to that of the unfilled orders, the unfilled orders shall be filled pro rata to the amount of the General Position Gains of Over 6%. If the amount of the General Position Gains of Over 6% is smaller than that of the unfilled orders, the General Position Gains of Over 6% shall be filled pro rata to the amount of the unfilled orders. The residual unfilled orders, if any, shall be filled with the General Positions Gains of Over 3% in the same manner as the foregoing, and if there are still orders remaining, the outstanding unfilled orders shall be filled to the General Position Gains of Below 3%, and so to the Hedging Position Gains of Over 6%. Unfilled orders which eventually remain after all the order fills described above, if any, shall not be filled at all.
CHAPTER 5
MISCELLANEOUS
Article 31
Matters not covered herein shall be governed by the applicable business rules of the Exchange.
Article 32
Any violations of these Tin Futures Rules will be handled by the Exchange in accordance with the Enforcement Rules of the Shanghai Futures Exchange.
Article 33
The Exchange reserves the right to interpret these Tin Futures Rules.
Article 34
These Tin Futures Rules take effect on January 1, 2026.

ALUMINUM OXIDE FUTURES RULES OF THE SHANGHAI FUTURES EXCHANGE
(revised)
CHAPTER 1
GENERAL PROVISIONS
Article 1 
These Aluminum Oxide Futures Rules are made in accordance with the General Exchange Rules of the Shanghai Futures Exchange, the SHFE Aluminum Oxide Futures Contract Specifications, and the relevant business rules to regulate business related to aluminum oxide futures at the Shanghai Futures Exchange (the “Exchange”).
Article 2 
These Aluminum Oxide Futures Rules shall be observed by the Exchange, Members, Clients, Delivery Storage Facilities, Designated Inspection Agencies, Futures Margin Depository Institutions, and other participants of the futures market.
CHAPTER 2
TRADING
Article 3 
Contract size for aluminum oxide futures is twenty (20) metric tons per lot.
Article 4 
Price quotation of an aluminum oxide futures contract is Yuan (RMB)/metric ton.
Article 5 
Minimum price fluctuation of an aluminum oxide futures contract is one (1) Yuan/metric ton.
Article 6 
Listed contracts of aluminum oxide futures cover the most recent twelve (12) months.
Article 7 
Trading hours of an aluminum oxide futures contract are 9:00 a.m. to 11:30 a.m., 1:30 p.m. to 3:00 p.m., and other hours specified by the Exchange.
Article 8 
The last trading day of an aluminum oxide futures contract is the 15th day of the contract month. The last trading day will be postponed accordingly if it is a legal holiday in China, and will be subject to separate adjustment and announcement by the Exchange if it falls in the Spring Festival month or any other month specially designated by the Exchange.
Article 9 
Contract symbol of aluminum oxide futures is AO.
Article 10
For the hedging and arbitrage position quotas of an aluminum oxide futures contract, regular months extend from the day of listing to the last trading day of the second month before the delivery month, while nearby delivery months cover the month before the delivery month and the delivery month.
Article 11
An application for a contract-specific regular month hedging position quota of an aluminum oxide futures contract shall be submitted by the last trading day of the second month before the delivery month of the contract. Late applications will not be accepted by the Exchange. Applications for product-specific regular month hedging position quota are subject to the relevant provisions of the Hedge Trading Rules of the Shanghai Futures Exchange.
An application for a nearby delivery month hedging position quota of an aluminum oxide futures contract shall be submitted between the first trading day of the second month before the delivery month of the contract and the last trading day of the month before the delivery month. Late applications will not be accepted by the Exchange. An application for a nearby delivery month arbitrage position quota of an aluminum oxide futures contract shall be submitted between the first trading day of the second month before the delivery month of the contract and the last trading day of the month before the delivery month. Late applications will not be accepted by the Exchange.
Article 12
Hedging position quota of an aluminum oxide futures contract shall no longer be used in a revolving manner starting from the first trading day of the delivery month.
CHAPTER 3
DELIVERY
SECTION 1 GENERAL PROVISIONS
Article 13
An aluminum oxide futures contract may be physically delivered through an Exchange of Futures for Physicals (“EFP”), a delivery warehouse, or a delivery factory.
Aluminum oxide futures adopt duty-paid delivery.
Article 14
Grade and quality specifications are provided in the SHFE Aluminum Oxide Futures Contract Specifications.
Article 15
Deliverable commodity
The deliverable aluminum oxide shall be of a registered brand approved by the Exchange or be produced by a manufacturer recognized by the Exchange (to be separately prescribed and announced by the Exchange).
The deliverable aluminum oxide shall conform to the specifications of Grade (designation) AO-1 or AO-2 under National Standard GB/T 24487-2022 with regard to main chemical components and physical properties.
Article 16
Specifications
Domestic aluminum oxide underlying each standard warrant shall consist of commodity of the same manufacturer, registered trademark, grade (designation), and packaging specifications, and have their dates of production spanning no more than fifteen (15) consecutive days. The earliest of such dates shall be taken as the date of production on the standard warrant. 
Imported aluminum oxide underlying each standard warrant shall consist of commodity of the same manufacturer, grade (designation), production date, and packaging specifications.
The production date of domestic aluminum oxide refers to the packaging date, and that of imported aluminum oxide refers to the import date indicated on the customs declaration form.
Article 17
Packaging
The packaging of deliverable aluminum oxide shall conform to the specifications of the Rules of Shanghai Futures Exchange on the Registration and Recognition of Deliverable Aluminum Oxide.
Each pack of deliverable aluminum oxide shall have a net weight of one and five-tenths (1.5) metric tons plus or minus fifteen hundredths (±0.15) metric tons.
Article 18
Required documentation for deliverable commodity
(i)
Domestic commodity: the certificate of quality issued by the registered manufacturer shall be provided.
(ii)
Imported commodity: the certificate of inspection issued by a Designated Inspection Agency, certificate of origin, the customs declaration form, and certificate of VAT withholding by the customs. These documents are deemed valid only after being verified by the Exchange.
If there has been any change to national policies on taxation, commodity inspection, or other relevant matters, the revised policies shall prevail. Under such circumstance, the Exchange will separately announce the revised requirements for the documentation of relevant imported products.
Article 19
Measuring and tolerance
The deliverable aluminum oxide shall be measured by net weight. Difference between standard warrant weight and actual delivery weight shall not exceed plus or minus one percent (±1%). Pound difference shall not exceed plus or minus three-tenths of one percent (±0.3%).
Article 20
Delivery unit of an aluminum oxide futures contract is three hundred (300) metric tons.
Article 21
Delivery period of an aluminum oxide futures contract is the two (2) consecutive business days immediately following the last trading day of the contract.
Article 22
The benchmark price for delivery settlement of an aluminum oxide futures contract is the arithmetic average of the settlement prices of that contract over the last five (5) trading days on which it was traded.
Article 23
Delivery venue: the delivery warehouses and delivery factories of the Exchange, to be separately announced by the Exchange.
Article 24
Resolution of dispute arising from packaging
(i)
Dispute over packaging of deliverable aluminum oxide shall not constitute a delivery default; 
(ii)
If the owner has any dispute about the packaging of deliverable aluminum oxide, the manufacturer, delivery warehouse, or seller shall cooperate with the owner in resolving such dispute.
Article 25
If standard warrants are used for an EFP and the EFP is settled via the Exchange, and a dispute over the quality of the deliverable commodities arises, the buyer shall submit a request for dispute resolution within twenty-five (25) days after the payment and the exchange of standard warrants, together with the quality assay report issued by a Designated Inspection Agency.
SECTION 2 WAREHOUSE DELIVERY
Article 26
The warehouse standard warrant of aluminum oxide shall be valid for one hundred and eighty (180) days from the earliest production date of the underlying commodities, and be created only if all underlying commodities are delivered to the warehouse within sixty (60) days following their date of production.
Article 27
The aluminum oxide arriving at a delivery warehouse shall have complete and clean packaging. The delivery warehouse shall check the whole shipment at acceptance. Any commodity that is not fit for purpose due to nuisance such as obvious rain stains, moisture and agglomeration, or contamination shall be rejected and not enter the delivery process.
If aluminum oxide arrives at the delivery warehouse with obvious broken packaging, the aluminum oxide shall be repackaged before delivery with any costs incurred borne by the owner.
Article 28
Deliverable aluminum oxide underlying each warehouse standard warrant shall be stacked together.
Article 29
After the physical delivery is completed, if the buyer has any dispute over the quality or quantity of the commodity (any aluminum oxide in dispute shall remain in the delivery warehouse), the buyer shall submit a written request to the Exchange for dispute resolution before the fifteenth (15) day (including that day) of the month following the delivery month (in case that day falls on a public holiday, the date shall be extended to the first business day after the holiday), together with the quality assay report issued by a Designated Inspection Agency. The validity period for each batch of the delivered aluminum oxide shall cover the last delivery day of that delivery. Even if the validity period expires before the final date for the submission of a request for dispute resolution, the seller shall be responsible for the delivered commodities in the event that they fail the quality assay.
SECTION 3 FACTORY DELIVERY
Article 30
Application
Before issuing any factory standard warrants, a Factory shall submit an issuance notice to the Exchange, specifying such information as the product, trademark (in the case of a registered production-type factory warehouse), name of the carrying Member, name of the owner, and the quantity of standard warrants to be issued.
Article 31
Validity period for the delivery of factory standard warrants
The validity period for the delivery of aluminum oxide factory standard warrant shall be one hundred and eighty (180) days from the date of creation of such warrant.
Article 32
The load-out commodity under a factory standard warrant shall be registered commodity produced by a registered enterprise approved by the Exchange and accompanied by corresponding certificate of quality.
The production date (packaging date) of the load-out commodity under a factory standard warrant shall be within one hundred and eighty (180) days before the take-delivery date confirmed by the factory standard warrant owner and the Factory.
Article 33
Application for taking delivery
(i)
An owner who intends to take delivery shall submit an application through the Standard Warrant Management System to the intended Factory before the fifth (5) business day prior to the proposed take-delivery date. The application shall specify such information as the number of the factory standard warrant, the quantity of the commodity, the proposed take-delivery date, method, and plan (including daily quantity), as well as the identification certificate and telephone number of the delivery taker. 
(ii)
The Factory will confirm the owner’s application within three (3) business days of receiving it after considering, among others, the owner’s proposed take-delivery date and corresponding manufacturer’s production plan.
The Factory may make an overall arrangement for shipment considering the order of submission of applications by owners, their take-delivery plans, and production plans, and within three (3) business days after the owner’s submission of application, provide the owner with a take-delivery time period to choose from and a corresponding shipment plan (including daily shipment quantity), if:
1.
the owner’s proposed take-delivery date coincides with that of other owners holding factory standard warrants and their total daily take-delivery quantity exceeds the daily shipment quantity of the Factory; or
2.
the owner takes delivery by railway, and the Factory is unable to confirm the owner’s application due to rail transport scheduling.
The earliest take-delivery time that the Factory provides shall be within a reasonable period from the owner’s proposed take-delivery date. If agreeing to the arrangement, the owner may choose one (1) day from the said period as the take-delivery date and confirm the shipment plan; otherwise, the owner shall negotiate with the Factory again to reach an agreement on the take-delivery date and the shipment plan.
(iii)
The Factory shall be exempt from any financial liability for any owner’s delay in taking delivery due to the circumstances described in sub-paragraph (ii), provided that the Factory shall timely report such delay and its causes to the Exchange for written record.
Article 34
The weight of load-out commodity shall be inspected according to the net content by the Factory.
Article 35
An owner shall take delivery at the Factory on the agreed take-delivery date according to the shipment plan. If the owner misses the agreed take-delivery date but takes delivery within fifteen (15) days (including the 15th day) thereafter or if the owner fails to take delivery according to the agreed daily take-delivery plan due to any reasons not attributable to the Factory, then the Factory shall still make an overall shipment plan based on the take-delivery quantities of all owners until all corresponding commodities are shipped. The owner shall pay an overdue fine to the Factory. 
Overdue fine = 2 yuan/metric ton per day × quantity of commodity that should have been taken × number of days overdue
Any shipment delay caused by the owner shall be resolved by both parties through a separate agreement.
Article 36
If an owner fails to take delivery at the Factory within fifteen (15) days (including the 15th day) after the agreed take-delivery date, which leads to the cancellation of its factory standard warrants, then the owner shall pay an overdue fine to the Factory, and the underlying commodities shall be converted into physical products, of which details for taking delivery shall be agreed upon by the parties through negotiation. 
Overdue fine = 35 yuan/metric ton × quantity of commodity that should have been taken
Article 37
If an owner takes delivery on the agreed take-delivery date at the Factory, but the Factory fails to ship the commodity according to the agreed shipment plan but still completes the shipment within fifteen (15) days (including the 15th day) after the agreed take-delivery date, then the Factory shall pay compensation to the owner.
Compensation = 50 yuan/metric ton × quantity of commodity that should have been shipped according to the daily shipment plan
Article 38
If the Factory fails to complete the shipment within fifteen (15) days (including the 15th day) after the agreed take-delivery date, the owner may choose either of the followings:
(i)
On the 15th day after the agreed take-delivery date, the owner may notify the Factory that it will cease accepting any commodity that should have been shipped from the 16th day after the agreed take-delivery date, and the Factory shall refund the corresponding commodity payment and pay additional compensation to the owner.
Refunded commodity payment and additional compensation = compensation settlement price × quantity of commodity that should have been shipped × 120%
The compensation settlement price is the settlement price of the corresponding nearest month futures contract of the Exchange on the trading day preceding the 16th day after the agreed take-delivery date.
(ii)
If on the 15th day after the agreed take-delivery date, the owner fails to notify the Factory that it will cease accepting any commodity that should have been shipped, the parties shall negotiate the details on taking delivery of such commodity.
Article 39
If a Factory commits any default described in Article 37 or 38, it shall pay compensation or refund corresponding commodity payment together with additional compensation directly to the owner. If the Factory fails to make the payment in full or in part, the Exchange shall pay any deficient amount to the owner: 
(i)
with the guarantees provided by the Factory; or
(ii)
with the Exchange’s funds and recourse to the Factory by such means as legal proceedings.
Article 40
If an owner commits any default described in Article 35 or 36, it shall pay overdue fine directly to the Factory. If the owner fails to make the payment in full or in part, the Factory may recourse to the owner by such means as legal proceedings.
Article 41
Any losses incurred to either a Factory or an owner due to any event described in Article 35, 36, 37 or 38 shall be handled by both parties as agreed if they have reached a separate agreement. The agreement shall be filed in writing with the Exchange for record. 
Article 42
Quality dispute resolution
An owner who disputes the quality of any delivered commodity shall submit to the Exchange a written objection, accompanied by the quality inspection results issued by a Designated Inspection Agency, within twenty (20) business days following the cancellation date of standard warrants, provided that the disputed commodity shall remain at the take-delivery locations of the Factory; failing which, the owner shall be deemed to have no objection over the delivered commodity and the Exchange will no longer handle any objection regarding any commodity thus delivered.
CHAPTER 4
RISK MANAGEMENT
Article 43
The minimum trading margin for an aluminum oxide futures contract is 5%.
Article 44
The stage-based trading margin rates for aluminum oxide futures are as follows:
	Stage of Trading
	Trading Margin

	As of listing
	5%

	As of the first trading day of the month prior to the delivery month
	10%

	As of the first trading day of the delivery month
	15%

	As of the second trading day prior to the last trading day
	20%


Article 45
The range of price limit for an aluminum oxide futures contract is within ±4% of its settlement price of the preceding trading day.
Article 46
Percentage-based Position Limit and fixed-amount Position Limit for each aluminum oxide futures contract at different stages of trading are as follows (in lots):

	
	From the date of listing to the last trading day of the second month prior to the delivery month
	First month prior to the delivery month
	Delivery month

	
	fixed-amount Position Limit (in lots)
	Fixed-amount Position Limit (in lots)
	Fixed-amount Position Limit (in lots)

	
	Non-FF Member
	Client
	Non-FF Member
	Client
	Non-FF Member
	Client

	aluminum oxide
	8,000
	8,000

	900
	900
	300
	300


Note: total open interest and the fixed-amount Position Limit are based on long or short positions.
Article 47
For contracts in aluminum oxide futures, by the close of the last trading day of the month prior to the delivery month, each Trader (referring here and hereinafter to a Client, a Non-Futures Firm Member) shall adjust its general positions held under its trading code, to multiples of fifteen (15) lots and a one-day delay is allowed under special market conditions; in the delivery month, the general positions as well as newly opened and closed-out positions shall be held in multiples of fifteen (15) lots. 
Article 48
If the Exchange makes a forced position reduction to an aluminum oxide futures contract, the amount of the unfilled orders subject to the order fill, positions eligible to fill the unfilled orders of a Trader, and the principles and methods for the order fill of unfilled orders shall be determined as follows:
(i)
Amount of the unfilled orders subject to the order fill. The term “amount of unfilled orders subject to the order fill” means the total amount of all the unfilled orders submitted after the close of the base date at the limit price into the central order book by each Trader who has incurred losses on net positions in the contract of an average level of no less than six percent (6%) for aluminum oxide futures contracts, of the settlement price of the base date.
(ii)
Positions eligible to fill the unfilled orders of a Trader. The positions eligible to fill the unfilled orders include the net positions, on which the Trader, as calculated using the above formula stipulated in the Risk Management Rules of the Shanghai Futures Exchange, records average gains for general purposes or for hedging purposes at no less than six percent (6%) of the settlement price of the base date.
(iii)
Principles for the order fill of unfilled orders. The order fill of unfilled orders shall take place in the order of the following four levels with regard to the amount of gains and whether such positions are general or hedging: 
Level 1: Unfilled orders shall be filled with the general positions eligible to fill the unfilled orders of any Trader with average gains on net positions of no less than six percent (6%) of the settlement price on the base date for the contracts in aluminum oxide futures, or the General Position Gains of Over 6%; 
Level 2: Unfilled orders shall be filled with the general positions eligible to fill the unfilled orders of any Trader with average gains on net positions of no less than three percent (3%) but no more than six percent (6%) of the settlement price on the base date for contracts with respect to aluminum oxide futures, or the General Position Gains of Over 3%;
Level 3: Unfilled orders shall be filled with the general positions eligible to fill the unfilled orders of a Trader with average gains on net positions of no more than three percent (3%) of the settlement price on the base date for contracts in aluminum oxide futures, or the General Position Gains Below 3%; and
Level 4: Unfilled orders shall be filled with the hedging positions eligible to fill the unfilled orders of a Trader with average gains on net positions of no less than six percent (6%) of the settlement price on the base date for contracts in aluminum oxide futures, or the Hedging Position Gains of Over 6%.
(iv)
Methods for the order fill of unfilled orders. If the amount of the General Position Gains of Over 6% is greater than or equal to that of the unfilled orders, the unfilled orders shall be filled pro rata to the amount of the General Position Gains of Over 6%. If the amount of the General Position Gains of Over 6% is smaller than that of the unfilled orders, the General Position Gains of Over 6% shall be filled pro rata to the amount of the unfilled orders. The residual unfilled orders, if any, shall be filled with the General Positions Gains of Over 3% in the same manner as the foregoing, and if there are still orders remaining, the outstanding unfilled orders shall be filled to the General Position Gains of Below 3%, and so to the Hedging Position Gains of Over 6%. Unfilled orders which eventually remain after all the order fills described above, if any, shall not be filled at all.
CHAPTER 5
MISCELLANEOUS
Article 49
Matters not covered herein shall be governed by the applicable business rules of the Exchange.
Article 50
Any violations of these Aluminum Oxide Futures Rules will be handled by the Exchange in accordance with the Enforcement Rules of the Shanghai Futures Exchange.
Article 51
The Exchange reserves the right to interpret these Aluminum Oxide Futures Rules.
Article 52
These Aluminum Oxide Futures Rules take effect on January 1, 2026.

STEEL REBAR FUTURES RULES OF THE SHANGHAI FUTURES EXCHANGE
(revised)
CHAPTER 1
GENERAL PROVISIONS
Article 1 
These Steel Rebar Futures Rules are made in accordance with the General Exchange Rules of the Shanghai Futures Exchange, the SHFE Steel Rebar Futures Contract Specifications, and the relevant business rules to regulate business related to steel rebar futures at the Shanghai Futures Exchange (the “Exchange”).
Article 2 
These Steel Rebar Futures Rules shall be observed by the Exchange, Members, Clients, Delivery Storage Facilities, Designated Inspection Agencies, Futures Margin Depository Institutions, and other participants of the futures market.
CHAPTER 2
TRADING
Article 3 
Contract size for steel rebar futures is ten (10) metric tons per lot.
Article 4 
Price quotation of a steel rebar futures contract is Yuan (RMB)/metric ton.
Article 5 
Minimum price fluctuation of a steel rebar futures contract is one (1) Yuan/metric ton.
Article 6 
Listed contracts of steel rebar futures cover the most recent twelve (12) months.
Article 7 
Trading hours of a steel rebar futures contract are 9:00 a.m. to 11:30 a.m., 1:30 p.m. to 3:00 p.m., and other hours specified by the Exchange.
Article 8 
The last trading day of a steel rebar futures contract is the 15th day of the contract month (postponed accordingly if it is a legal holiday in China and subject to separate adjustment and announcement by the Exchange if it falls in the Spring Festival month or any other month specially designated by the Exchange).
Article 9 
Contract symbol of steel rebar futures is RB.
Article 10
For the hedging and arbitrage position quotas of a steel rebar futures contract, regular months extend from the day of listing to the last trading day of the second month before the delivery month, while nearby delivery months cover the month before the delivery month and the delivery month.
Article 11
An application for a contract-specific regular month hedging position quota of a steel rebar futures contract shall be submitted by the last trading day of the second month before the delivery month of the contract. Late applications will not be accepted by the Exchange. Applications for product-specific regular month hedging position quota are subject to the relevant provisions of the Hedge Trading Rules of the Shanghai Futures Exchange.
An application for a nearby delivery month hedging position quota of a steel rebar futures contract shall be submitted between the first trading day of the second month before the delivery month of the contract and the last trading day of the month before the delivery month. Late applications will not be accepted by the Exchange. An application for a nearby delivery month arbitrage position quota of a steel rebar futures contract shall be submitted between the first trading day of the second month before the delivery month of the contract and the last trading day of the month before the delivery month. Late applications will not be accepted by the Exchange.
Article 12
Hedging position quota of a steel rebar futures contract shall no longer be used in a revolving manner starting from the first trading day of the delivery month.
CHAPTER 3
DELIVERY
SECTION 1 GENERAL PROVISIONS
Article 13
A steel rebar futures contract may be physically delivered through an Exchange of Futures for Physicals (“EFP”), a delivery warehouse, or a delivery factory.
Steel rebar futures adopt duty-paid delivery.
Article 14
Grade and quality specifications are provided in the SHFE Steel Rebar Futures Contract Specifications. 
Article 15
Quality specifications
The deliverable steel rebars shall be registered commodities from a manufacturer registered with the Exchange.
The shape, dimension, weight, and tolerance of deliverable steel rebars shall conform to the specifications of National Standard GB 1499.2-2024: Steel for Reinforced Concrete, Part 2: Hot-Rolled Ribbed Bars.
Steel rebars for delivery shall be cut to the length of nine (9) meters or twelve (12) meters. 
Article 16
Packaging 
The packaging, mark, and certificate of quality of deliverable steel rebars shall conform to the specifications of National Standard GB 1499.2-2024: Steel for Reinforced Concrete, Part 2: Hot-Rolled Ribbed Bars.
Steel rebars underlying each standard warrant shall consist of commodity of the same manufacturer, grade (designation), registered trademark, nominal diameter, and length, and have their dates of production spanning no more than ten (10) consecutive days. The earliest of such dates shall be taken as the date of production on the standard warrant.
Article 17
Required documentation for deliverable commodities
The certificate of quality issued by the registered manufacturer shall be provided. 
Article 18
Measuring and tolerance 
The deliverable steel rebars shall be measured by theoretical weight. Difference between standard warrant weight and actual delivery weight shall not exceed plus or minus three percent (±3%).
Article 19
Delivery unit of a steel rebar futures contract is three hundred (300) metric tons.
Article 20
Delivery period of a steel rebar futures contract is the two (2) consecutive business days immediately following the last trading day of the contract.
Article 21
The benchmark price for delivery settlement of a steel rebar futures contract is its settlement price on the last trading day.
Article 22
Delivery venue: the delivery warehouses and delivery factories of the Exchange, to be separately announced by the Exchange.
Article 23
If standard warrants are used for an EFP and the EFP is settled via the Exchange, and a dispute over the quality of the deliverable commodities arises, the buyer shall submit a request for dispute resolution within twenty-five (25) days after the payment and the exchange of standard warrants, together with the quality assay report issued by a Designated Inspection Agency.
SECTION 2 WAREHOUSE DELIVERY
Article 24
The validity period of each delivery set of steel rebars shall be ninety (90) days following the date of production. A warehouse standard warrant shall not be issued unless the commodity is delivered to a delivery warehouse within forty-five (45) days following the date of production. 
Article 25
Deliverable steel rebars underlying each warehouse standard warrant shall be stacked together. 
Article 26
After the physical delivery is completed, if the buyer has any dispute over the quality or quantity of the commodity (any steel rebar in dispute shall remain in the delivery warehouse), the buyer shall submit a written request to the Exchange for dispute resolution before the fifteenth (15) day (including that day) of the month following the delivery month (in case that day falls on a public holiday, the date shall be extended to the first business day after the holiday), together with the quality assay report issued by a Designated Inspection Agency. The validity period for each batch of the delivered steel rebar shall cover the last delivery day of that delivery. Even if the validity period expires before the final date for the submission of a request for dispute resolution, the seller shall be responsible for the delivered commodities in the event that they fail the quality assay.
SECTION 3 FACTORY DELIVERY
Article 27
An applicant for certification as a delivery factory whose net assets are less than RMB 100 million (100,000,000) yuan shall provide the Exchange with a letter of guarantee issued by a relevant organization.
Article 28
The take-delivery locations for a factory delivery include places of production of the registered enterprises for the deliverable commodities of the Exchange’s relevant steel futures products, the Delivery Storage Facilities, and other take-delivery locations announced by the Exchange.
Article 29
Factory take-delivery locations are classified into benchmark take-delivery locations and non-benchmark take-delivery locations.
The list of benchmark take-delivery locations and the corresponding take-delivery premiums and discounts are as determined and announced by the Exchange.
The list of non-benchmark take-delivery locations and the corresponding take-delivery premiums and discounts are as determined and adjusted by Factories and announced on the website of the Exchange.
The take-delivery premium and discount of a take-delivery location shall be settled by the Factory and the owner holding the relevant factory standard warrants based on the weight indicated on those warrants.
An owner holding factory standard warrants shall select and confirm the take-delivery location when submitting an application for taking delivery.
Article 30
Application
Before issuing any factory standard warrants, a Factory shall submit an issuance notice to the Exchange, specifying such information as the product, grade (designation), trademark, name of the carrying Member, name of the owner, and the quantity of standard warrants to be issued.
Article 31
Validity period for the delivery of factory standard warrants
The validity period for the delivery of steel rebar factory standard warrants shall be one hundred and eighty (180) days from the date of creation of such warrant.
Article 32
Application for taking delivery
(i)
An owner shall submit an application through the Standard Warrant Management System to the intended Factory in accordance with the minimum take-delivery quantity, the application cut-off date, and other requirements of the selected take-delivery location. The specific requirements will be separately announced by the Exchange. The application shall specify such information as the quantity of the commodity, the proposed take-delivery date, method, and plan (including daily quantity), as well as the identification certificate and telephone number of the delivery taker.
(ii)
The Factory will confirm the owner’s application within three (3) business days of receiving it after considering, among others, the owner’s proposed take-delivery date, specifications of the commodity, and corresponding manufacturer’s production plan.
If the owner’s proposed take-delivery date coincides with that of other owners holding factory standard warrants and their total daily take-delivery quantity exceeds the daily shipment quantity of the Factory, the Factory may make an overall arrangement for shipment considering the order of submission of applications by owners, their take-delivery plans, and production plans, and within three (3) business days after the owner’s submission of application, provide the owner with a take-delivery time period to choose from and a corresponding shipment plan (including daily shipment quantity). If agreeing to the arrangement, the owner may choose one (1) day from the said period as the take-delivery date and confirm the shipment plan; otherwise, the owner shall negotiate with the Factory again to reach an agreement on the take-delivery date and the shipment plan.
(iii)
The Factory shall be exempt from any financial liability for any owner’s delay in taking delivery due to the take-deliveries made by multiple owners as described in the above sub-paragraph, provided that the Factory shall timely report such delay and its causes to the Exchange for written record.
Article 33
Where an owner holding factory standard warrants for steel rebars applies for taking delivery, the commodity to be loaded out by the Factory shall have the following specifications (nominal diameter) distribution:
(i)
If the take-delivery quantity is less than or equal to 2,400 metric tons, the load-out commodity may have the same nominal diameter or one or more different nominal diameters.
(ii)
If the take-delivery quantity is between 2,400 metric tons (exclusive) and 9,600 metric tons (inclusive), the load-out commodity shall have at least three (3) different nominal diameters and the quantity for each nominal diameter shall not exceed forty percent (40%) of the total take-delivery quantity.
(iii)
If the take-delivery quantity is more than 9,600 metric tons, the load-out commodity shall have at least four (4) different nominal diameters and the quantity for each nominal diameter shall not exceed thirty percent (30%) of the total take-delivery quantity.
Article 34
Production date
The production date of load-out commodity shall be within ninety (90) days before the take-delivery date agreed between the owner and the Factory. The steel rebars to be loaded out under each factory standard warrant shall have production dates within a period of thirty (30) consecutive days.
Article 35
An owner shall take delivery at the Factory on the agreed take-delivery date according to the shipment plan. If the owner misses the agreed take-delivery date but takes delivery within fifteen (15) days (including the 15th day) thereafter or if the owner fails to take delivery according to the agreed daily take-delivery plan due to any reasons not attributable to the Factory, then the Factory shall still assume responsibility for commodity quality in accordance with relevant futures standards, and make an overall shipment plan based on the take-delivery quantities of all owners until all corresponding commodities are shipped. The owner shall pay an overdue fine to the Factory. 
Overdue fine = 2 yuan/metric ton per day × quantity of commodity that should have been taken × number of days overdue
Any shipment delay caused by the owner shall be resolved by both parties through a separate agreement.
Article 36
If an owner fails to take delivery at the Factory within fifteen (15) days (including the 15th day) after the agreed take-delivery date, which leads to the cancellation of its factory standard warrants, then the owner shall pay an overdue fine to the Factory, and the underlying commodities shall be converted into physical products, of which details for taking delivery shall be agreed upon by the parties through negotiation. 
Overdue fine = 35 yuan/metric ton × quantity of commodity that should have been taken
Article 37
If an owner takes delivery on the agreed take-delivery date at the Factory, but the Factory fails to ship the commodity according to the agreed shipment plan but still completes the shipment within fifteen (15) days (including the 15th day) after the agreed take-delivery date, then the Factory shall pay compensation to the owner.
Compensation = 50 yuan/metric ton × quantity of commodity that should have been shipped according to the daily shipment plan
Article 38
If the Factory fails to complete the shipment within fifteen (15) days (including the 15th day) after the agreed take-delivery date, the owner may choose either of the followings:
(i)
On the 15th day after the agreed take-delivery date, the owner may notify the Factory that it will cease accepting any commodity that should have been shipped from the 16th day after the agreed take-delivery date, and the Factory shall refund the corresponding commodity payment and pay additional compensation to the owner.
Refunded commodity payment and additional compensation = compensation settlement price × quantity of commodity that should have been shipped × 130%
The compensation settlement price is the settlement price of the corresponding nearest month futures contract of the Exchange on the trading day preceding the 16th day after the agreed take-delivery date.
(ii)
If on the 15th day after the agreed take-delivery date, the owner fails to notify the Factory that it will cease accepting any commodity that should have been shipped, the parties shall negotiate the details on taking delivery of such commodity.
Article 39
If a Factory commits any default described in Article 37 or 38, it shall pay compensation directly to the owner. If the Factory fails to make the payment in full or in part, the Exchange shall pay any deficient amount to the owner: 
(i)
with the guarantees provided by the Factory; or
(ii)
with the Exchange’s funds and recourse to the Factory by such means as legal proceedings.
Article 40
If an owner commits any default described in Article 35 or 36, it shall pay compensation directly to the Factory. If the owner fails to make the payment in full or in part, the Factory may recourse to the owner by such means as legal proceedings.
Article 41
Any losses incurred to either a Factory or an owner due to any event described in Article 35, 36, 37 or 38 shall be handled by both parties as agreed if they have reached a separate agreement. The agreement shall be filed in writing with the Exchange for record. 
Article 42
Quality dispute resolution
An owner who disputes the quality of any delivered commodity shall submit to the Exchange a written objection, accompanied by the quality inspection results issued by a Designated Inspection Agency, within ten (10) days following the physical delivery; failing which, the owner shall be deemed to have no objection over the delivered commodity and the Exchange will no longer handle any objection regarding any commodity thus delivered.
Article 43
Upon the cancellation of a factory standard warrant, the Factory may apply to the Exchange for an adjustment of the amount of guarantees it is required to provide.
CHAPTER 4
RISK MANAGEMENT
Article 44
The minimum trading margin for a steel rebar futures contract is 5%.
Article 45
The stage-based trading margin rates for steel rebar futures are as follows:
	Stage of Trading
	Trading Margin

	As of listing
	5%

	As of the first trading day of the month prior to the delivery month
	10%

	As of the first trading day of the delivery month
	15%

	As of the second trading day prior to the last trading day
	20%


Article 46
The range of price limit for a steel rebar futures contract is within ±3% of its settlement price of the preceding trading day.
Article 47
Percentage-based Position Limit and fixed-amount Position Limit for each steel rebar futures contract at different stages of trading are as follows (in lots):
	
	From the date of listing to the last trading day of the second month prior to the delivery month
	First month prior to the delivery month
	Delivery month

	
	Total open
interest
	Percentage-based Position Limit (%) and fixed-amount Position Limit (in lots)
	Fixed-amount Position Limit (in lots)
	Fixed-amount Position Limit (in lots)

	
	
	Non-FF Member
	Client
	Non-FF Member
	Client
	Non-FF Member
	Client

	Steel rebar
	≥ 900,000
	10
	10
	4,500
	4,500
	900
	900

	
	< 900,000
	90,000
	90,000
	
	
	
	


Note: total open interest and the fixed-amount Position Limit are based on long or short positions.
Article 48
For contracts in steel rebar futures, by the close of the last trading day of the month prior to the delivery month, each Trader (referring here and hereinafter to a Client, a Non-Futures Firm Member) shall adjust its general positions held under its trading code, to multiples of thirty (30) lots and a one-day delay is allowed under special market conditions; in the delivery month, the general positions as well as newly opened and closed-out positions shall be held in multiples of thirty (30) lots.
Article 49
If the Exchange makes a forced position reduction to a steel rebar futures contract, the amount of the unfilled orders subject to the order fill, positions eligible to fill the unfilled orders of a Trader, and the principles and methods for the order fill of unfilled orders shall be determined as follows:
(i)
Amount of the unfilled orders subject to the order fill. The term “amount of unfilled orders subject to the order fill” means the total amount of all the unfilled orders submitted after the close of the base date at the limit price into the central order book by each Trader who has incurred losses on net positions in the contract of an average level of no less than six percent (6%) for steel rebar futures contracts, of the settlement price of the base date.
(ii)
Positions eligible to fill the unfilled orders of a Trader. The positions eligible to fill the unfilled orders include the net positions, on which the Trader, as calculated using the above formula stipulated in the Risk Management Rules of the Shanghai Futures Exchange, records average gains for general purposes or for hedging purposes at no less than six percent (6%) of the settlement price of the base date.
(iii)
Principles for the order fill of unfilled orders. The order fill of unfilled orders shall take place in the order of the following four levels with regard to the amount of gains and whether such positions are general or hedging: 
Level 1: Unfilled orders shall be filled with the general positions eligible to fill the unfilled orders of any Trader with average gains on net positions of no less than six percent (6%) of the settlement price on the base date for the contracts in steel rebar futures, or the General Position Gains of Over 6%; 
Level 2: Unfilled orders shall be filled with the general positions eligible to fill the unfilled orders of any Trader with average gains on net positions of no less than three percent (3%) but no more than six percent (6%) of the settlement price on the base date for contracts with respect to steel rebar futures, or the General Position Gains of Over 3%;
Level 3: Unfilled orders shall be filled with the general positions eligible to fill the unfilled orders of a Trader with average gains on net positions of no more than three percent (3%) of the settlement price on the base date for contracts in steel rebar futures, or the General Position Gains Below 3%; and
Level 4: Unfilled orders shall be filled with the hedging positions eligible to fill the unfilled orders of a Trader with average gains on net positions of no less than six percent (6%) of the settlement price on the base date for contracts in steel rebar futures, or the Hedging Position Gains of Over 6%.
(iv)
Methods for the order fill of unfilled orders. If the amount of the General Position Gains of Over 6% is greater than or equal to that of the unfilled orders, the unfilled orders shall be filled pro rata to the amount of the General Position Gains of Over 6%. If the amount of the General Position Gains of Over 6% is smaller than that of the unfilled orders, the General Position Gains of Over 6% shall be filled pro rata to the amount of the unfilled orders. The residual unfilled orders, if any, shall be filled with the General Positions Gains of Over 3% in the same manner as the foregoing, and if there are still orders remaining, the outstanding unfilled orders shall be filled to the General Position Gains of Below 3%, and so to the Hedging Position Gains of Over 6%. Unfilled orders which eventually remain after all the order fills described above, if any, shall not be filled at all.
CHAPTER 5
MISCELLANEOUS
Article 50
Matters not covered herein shall be governed by the applicable business rules of the Exchange.
Article 51
Any violations of these Steel Rebar Futures Rules will be handled by the Exchange in accordance with the Enforcement Rules of the Shanghai Futures Exchange.
Article 52
The Exchange reserves the right to interpret these Steel Rebar Futures Rules.
Article 53
These Steel Rebar Futures Rules take effect on January 1, 2026.
WIRE ROD FUTURES RULES OF THE SHANGHAI FUTURES EXCHANGE
(revised)
CHAPTER 1
GENERAL PROVISIONS
Article 1 
These Wire Rod Futures Rules are made in accordance with the General Exchange Rules of the Shanghai Futures Exchange, the SHFE Wire Rod Futures Contract Specifications, and the relevant business rules to regulate business related to wire rod futures at the Shanghai Futures Exchange (the “Exchange”).
Article 2 
These Wire Rod Futures Rules shall be observed by the Exchange, Members, Clients, Delivery Storage Facilities, Designated Inspection Agencies, Futures Margin Depository Institutions, and other participants of the futures market.
CHAPTER 2
TRADING
Article 3 
Contract size for wire rod futures is ten (10) metric tons per lot.
Article 4 
Price quotation of a wire rod futures contract is Yuan (RMB)/metric ton.
Article 5 
Minimum price fluctuation of a wire rod futures contract is one (1) Yuan/metric ton.
Article 6 
Listed contracts of wire rod futures cover the most recent twelve (12) months.
Article 7 
Trading hours of a wire rod futures contract are 9:00 a.m. to 11:30 a.m., 1:30 p.m. to 3:00 p.m., and other hours specified by the Exchange.
Article 8 
The last trading day of a wire rod futures contract is the 15th day of the contract month (postponed accordingly if it is a legal holiday in China and subject to separate adjustment and announcement by the Exchange if it falls in the Spring Festival month or any other month specially designated by the Exchange).
Article 9    Contract symbol of wire rod futures is WR.
Article 10
For the hedging and arbitrage position quotas of a wire rod futures contract, regular months extend from the day of listing to the last trading day of the second month before the delivery month, while nearby delivery months cover the month before the delivery month and the delivery month.
Article 11
An application for a contract-specific regular month hedging position quota of a wire rod futures contract shall be submitted by the last trading day of the second month before the delivery month of the contract. Late applications will not be accepted by the Exchange. Applications for product-specific regular month hedging position quota are subject to the relevant provisions of the Hedge Trading Rules of the Shanghai Futures Exchange.
An application for a nearby delivery month hedging position quota of a wire rod futures contract shall be submitted between the first trading day of the second month before the delivery month of the contract and the last trading day of the month before the delivery month. Late applications will not be accepted by the Exchange. An application for a nearby delivery month arbitrage position quota of a wire rod futures contract shall be submitted between the first trading day of the second month before the delivery month of the contract and the last trading day of the month before the delivery month. Late applications will not be accepted by the Exchange.
Article 12
Hedging position quota of a wire rod futures contract shall no longer be used in a revolving manner starting from the first trading day of the delivery month.
CHAPTER 3
DELIVERY
SECTION 1 GENERAL PROVISIONS
Article 13
A wire rod futures contract may be physically delivered through an Exchange of Futures for Physicals (“EFP”), a delivery warehouse, or a delivery factory.
Wire rod futures adopt duty-paid delivery.
Article 14
Grade and quality specifications are provided in the SHFE Wire Rod Futures Contract Specifications. 
Article 15
Quality specifications 
The deliverable wire rods shall be registered commodities from a manufacturer registered with the Exchange. The shape, dimension, weight, and tolerance of deliverable wire rods shall conform to the specifications of National Standard GB 1499.1-2024: Steel for Reinforced Concrete, Part 1: Hot-Rolled Plain Bars.
Article 16
Packaging 
Wire rods shall be delivered in coils and their packaging, mark, and certificate of quality shall conform to the specifications of National Standard GB 1499.1-2024: Steel for Reinforced Concrete, Part 1: Hot-Rolled Plain Bars.
Wire rods underlying each standard warrant shall consist of commodity of the same manufacturer, grade (designation), registered trademark, and nominal diameter, and have their dates of production variance spanning no more than ten (10) consecutive days. The earliest of such dates shall be taken as the date of production on the standard warrant.
Article 17
Required documentation for deliverable commodities
The certificate of quality issued by the registered manufacturer shall be provided. 
Article 18
Tolerance and pound difference
The deliverable wire rods shall be measured by actual weight. Difference between standard warrant weight and actual delivery weight shall not exceed plus or minus three percent (±3%). Pound difference shall not exceed plus or minus three-tenths of one percent (±0.3%). 
Article 19
Delivery unit of a wire rod futures contract is three hundred (300) metric tons.
Article 20
Delivery period of a wire rod futures contract is the two (2) consecutive business days immediately following the last trading day of the contract.
Article 21
The benchmark price for delivery settlement of a wire rod futures contract is its settlement price on the last trading day.
Article 22
Delivery venue: the delivery warehouses and delivery factories of the Exchange, to be separately announced by the Exchange.
Article 23
If standard warrants are used for an EFP and the EFP is settled via the Exchange, and a dispute over the quality of the deliverable commodities arises, the buyer shall submit a request for dispute resolution within twenty-five (25) days after the payment and the exchange of standard warrants, together with the quality assay report issued by a Designated Inspection Agency.
SECTION 2 WAREHOUSE DELIVERY
Article 24
The validity period of each delivery set of wire rods shall be ninety (90) days following the date of production. A warehouse standard warrant shall not be issued unless the commodity is delivered to a delivery warehouse within thirty (30) days following the date of production. 
Article 25
Deliverable wire rods underlying each warehouse standard warrant shall be stacked together. 
Article 26
After the physical delivery is completed, if the buyer has any dispute over the quality or quantity of the commodity (any wire rod in dispute shall remain in the delivery warehouse), the buyer shall submit a written request to the Exchange for dispute resolution before the fifteenth (15) day (including that day) of the month following the delivery month (in case that day falls on a public holiday, the date shall be extended to the first business day after the holiday), together with the quality assay report issued by a Designated Inspection Agency. The validity period for each batch of the delivered wire rod shall cover the last delivery day of that delivery. Even if the validity period expires before the final date for the submission of a request for dispute resolution, the seller shall be responsible for the delivered commodities in the event that they fail the quality assay.
SECTION 3 FACTORY DELIVERY
Article 27
An applicant for certification as a delivery factory whose net assets are less than RMB 100 million (100,000,000) yuan shall provide the Exchange with a letter of guarantee issued by a relevant organization.
Article 28
The take-delivery locations for a factory delivery include places of production of the registered enterprises for the deliverable commodities of the Exchange’s relevant steel futures products, the Delivery Storage Facilities, and other take-delivery locations announced by the Exchange.
Article 29
Factory take-delivery locations are classified into benchmark take-delivery locations and non-benchmark take-delivery locations.
The list of benchmark take-delivery locations and the corresponding take-delivery premiums and discounts are as determined and announced by the Exchange.
The list of non-benchmark take-delivery locations and the corresponding take-delivery premiums and discounts are as determined and adjusted by Factories and announced on the website of the Exchange.
The take-delivery premium and discount of a take-delivery location shall be settled by the Factory and the owner holding the relevant factory standard warrants based on the weight indicated on those warrants.
An owner holding factory standard warrants shall select and confirm the take-delivery location when submitting an application for taking delivery.
Article 30
Application
Before issuing any factory standard warrants, a Factory shall submit an issuance notice to the Exchange, specifying such information as the product, grade (designation), trademark, name of the carrying Member, name of the owner, and the quantity of standard warrants to be issued.
Article 31
Validity period for the delivery of factory standard warrants
The validity period for the delivery of wire rod factory standard warrants shall be one hundred and eighty (180) days from the date of creation of such warrant.
Article 32
Application for taking delivery
(i)
An owner shall submit an application through the Standard Warrant Management System to the intended Factory in accordance with the minimum take-delivery quantity, the application cut-off date, and other requirements of the selected take-delivery location. The specific requirements will be separately announced by the Exchange. The application shall specify such information as the quantity of the commodity, the proposed take-delivery date, method, and plan (including daily quantity), as well as the identification certificate and telephone number of the delivery taker. 
(ii)
The Factory will confirm the owner’s application within three (3) business days of receiving it after considering, among others, the owner’s proposed take-delivery date, specifications of the commodity, and corresponding manufacturer’s production plan.
If the owner’s proposed take-delivery date coincides with that of other owners holding factory standard warrants and their total daily take-delivery quantity exceeds the daily shipment quantity of the Factory, the Factory may make an overall arrangement for shipment considering the order of submission of applications by owners, their take-delivery plans, and production plans, and within three (3) business days after the owner’s submission of application, provide the owner with a take-delivery time period to choose from and a corresponding shipment plan (including daily shipment quantity). If agreeing to the arrangement, the owner may choose one (1) day from the said period as the take-delivery date and confirm the shipment plan; otherwise, the owner shall negotiate with the Factory again to reach an agreement on the take-delivery date and the shipment plan.
(iii)
The Factory shall be exempt from any financial liability for any owner’s delay in taking delivery due to the take-deliveries made by multiple owners as described in the above sub-paragraph, provided that the Factory shall timely report such delay and its causes to the Exchange for written record.
Article 33
Production date
The production date of load-out commodity shall be within ninety (90) days before the take-delivery date agreed between the owner and the Factory. The wire rods to be loaded out under each factory standard warrant shall have production dates within a period of thirty (30) consecutive days.
Article 34
The weight of load-out commodity shall be inspected by the Factory.
Article 35
An owner shall take delivery at the Factory on the agreed take-delivery date according to the shipment plan. If the owner misses the agreed take-delivery date but takes delivery within fifteen (15) days (including the 15th day) thereafter or if the owner fails to take delivery according to the agreed daily take-delivery plan due to any reasons not attributable to the Factory, then the Factory shall still assume responsibility for commodity quality in accordance with relevant futures standards, and make an overall shipment plan based on the take-delivery quantities of all owners until all corresponding commodities are shipped. The owner shall pay an overdue fine to the Factory. 
Overdue fine = 2 yuan/metric ton per day × quantity of commodity that should have been taken × number of days overdue
Any shipment delay caused by the owner shall be resolved by both parties through a separate agreement.
Article 36
If an owner fails to take delivery at the Factory within fifteen (15) days (including the 15th day) after the agreed take-delivery date, which leads to the cancellation of its factory standard warrants, then the owner shall pay an overdue fine to the Factory, and the underlying commodities shall be converted into physical products, of which details for taking delivery shall be agreed upon by the parties through negotiation. 
Overdue fine = 35 yuan/metric ton × quantity of commodity that should have been taken
Article 37
If an owner takes delivery on the agreed take-delivery date at the Factory, but the Factory fails to ship the commodity according to the agreed shipment plan but still completes the shipment within fifteen (15) days (including the 15th day) after the agreed take-delivery date, then the Factory shall pay compensation to the owner.
Compensation = 50 yuan/metric ton × quantity of commodity that should have been shipped according to the daily shipment plan
Article 38
If the Factory fails to complete the shipment within fifteen (15) days (including the 15th day) after the agreed take-delivery date, the owner may choose either of the followings:
(i)
On the 15th day after the agreed take-delivery date, the owner may notify the Factory that it will cease accepting any commodity that should have been shipped from the 16th day after the agreed take-delivery date, and the Factory shall refund the corresponding commodity payment and pay additional compensation to the owner.
Refunded commodity payment and additional compensation = compensation settlement price × quantity of commodity that should have been shipped × 130%
The compensation settlement price is the settlement price of the corresponding nearest month futures contract of the Exchange on the trading day preceding the 16th day after the agreed take-delivery date.
(ii)
If on the 15th day after the agreed take-delivery date, the owner fails to notify the Factory that it will cease accepting any commodity that should have been shipped, the parties shall negotiate the details on taking delivery of such commodity.
Article 39
If a Factory commits any default described in Article 37 or 38, it shall pay compensation directly to the owner. If the Factory fails to make the payment in full or in part, the Exchange shall pay any deficient amount to the owner: 
(i)
with the guarantees provided by the Factory; or
(ii)
with the Exchange’s funds and recourse to the Factory by such means as legal proceedings.
Article 40
If an owner commits any default described in Article 35 or 36, it shall pay compensation directly to the Factory. If the owner fails to make the payment in full or in part, the Factory may recourse to the owner by such means as legal proceedings.
Article 41
Any losses incurred to either a Factory or an owner due to any event described in Article 35, 36, 37 or 38 shall be handled by both parties as agreed if they have reached a separate agreement. The agreement shall be filed in writing with the Exchange for record. 
Article 42
Quality dispute resolution
An owner who disputes the quality of any delivered commodity shall submit to the Exchange a written objection, accompanied by the quality inspection results issued by a Designated Inspection Agency, within ten (10) days following the physical delivery; failing which, the owner shall be deemed to have no objection over the delivered commodity and the Exchange will no longer handle any objection regarding any commodity thus delivered.
Article 43
Upon the cancellation of a factory standard warrant, the Factory may apply to the Exchange for an adjustment of the amount of guarantees it is required to provide.
CHAPTER 4
RISK MANAGEMENT
Article 44
The minimum trading margin for a wire rod futures contract is 7%.
Article 45
The stage-based trading margin rates for wire rod futures are as follows:
	Stage of Trading
	Trading Margin

	As of listing
	7%

	As of the first trading day of the month prior to the delivery month
	10%

	As of the first trading day of the delivery month
	15%

	As of the second trading day prior to the last trading day
	20%


Article 46
The range of price limit for a wire rod futures contract is within ±5% of its settlement price of the preceding trading day.
Article 47
Percentage-based Position Limit and fixed-amount Position Limit for each wire rod futures contract at different stages of trading are as follows (in lots):
	
	From the date of listing to the last trading day of the second month prior to the delivery month
	First month prior to the delivery month
	Delivery month

	
	Total open
interest
	Percentage-based Position Limit (%) and fixed-amount Position Limit (in lots)
	Fixed-amount Position Limit (in lots)
	Fixed-amount Position Limit (in lots)

	
	
	Non-FF Member
	Client
	Non-FF Member
	Client
	Non-FF Member
	Client

	Wire rod
	≥ 225,000
	10
	10
	1,800
	1,800
	360
	360

	
	< 225,000
	22,500
	22,500
	
	
	
	


Note: total open interest and the fixed-amount Position Limit are based on long or short positions.
Article 48
For contracts in wire rod futures, by the close of the last trading day of the month prior to the delivery month, each Trader (referring here and hereinafter to a Client, a Non-Futures Firm Member) shall adjust its general positions held under its trading code, to multiples of thirty (30) lots and a one-day delay is allowed under special market conditions; in the delivery month, the general positions as well as newly opened and closed-out positions shall be held in multiples of thirty (30) lots.  
Article 49
If the Exchange makes a forced position reduction to a wire rod futures contract, the amount of the unfilled orders subject to the order fill, positions eligible to fill the unfilled orders of a Trader, and the principles and methods for the order fill of unfilled orders shall be determined as follows:
(i)
Amount of the unfilled orders subject to the order fill. The term “amount of unfilled orders subject to the order fill” means the total amount of all the unfilled orders submitted after the close of the base date at the limit price into the central order book by each Trader who has incurred losses on net positions in the contract of an average level of no less than six percent (6%) for wire rod futures contracts, of the settlement price of the base date.
(ii)
Positions eligible to fill the unfilled orders of a Trader. The positions eligible to fill the unfilled orders include the net positions, on which the Trader, as calculated using the above formula stipulated in the Risk Management Rules of the Shanghai Futures Exchange, records average gains for general purposes or for hedging purposes at no less than six percent (6%) of the settlement price of the base date.
(iii)
Principles for the order fill of unfilled orders. The order fill of unfilled orders shall take place in the order of the following four levels with regard to the amount of gains and whether such positions are general or hedging: 
Level 1: Unfilled orders shall be filled with the general positions eligible to fill the unfilled orders of any Trader with average gains on net positions of no less than six percent (6%) of the settlement price on the base date for the contracts in wire rod futures, or the General Position Gains of Over 6%; 
Level 2: Unfilled orders shall be filled with the general positions eligible to fill the unfilled orders of any Trader with average gains on net positions of no less than three percent (3%) but no more than six percent (6%) of the settlement price on the base date for contracts with respect to wire rod futures, or the General Position Gains of Over 3%;
Level 3: Unfilled orders shall be filled with the general positions eligible to fill the unfilled orders of a Trader with average gains on net positions of no more than three percent (3%) of the settlement price on the base date for contracts in wire rod futures, or the General Position Gains Below 3%; and
Level 4: Unfilled orders shall be filled with the hedging positions eligible to fill the unfilled orders of a Trader with average gains on net positions of no less than six percent (6%) of the settlement price on the base date for contracts in wire rod futures, or the Hedging Position Gains of Over 6%.
(iv)
Methods for the order fill of unfilled orders. If the amount of the General Position Gains of Over 6% is greater than or equal to that of the unfilled orders, the unfilled orders shall be filled pro rata to the amount of the General Position Gains of Over 6%. If the amount of the General Position Gains of Over 6% is smaller than that of the unfilled orders, the General Position Gains of Over 6% shall be filled pro rata to the amount of the unfilled orders. The residual unfilled orders, if any, shall be filled with the General Positions Gains of Over 3% in the same manner as the foregoing, and if there are still orders remaining, the outstanding unfilled orders shall be filled to the General Position Gains of Below 3%, and so to the Hedging Position Gains of Over 6%. Unfilled orders which eventually remain after all the order fills described above, if any, shall not be filled at all.
CHAPTER 5
MISCELLANEOUS
Article 50
Matters not covered herein shall be governed by the applicable business rules of the Exchange.
Article 51
Any violations of these Wire Rod Futures Rules will be handled by the Exchange in accordance with the Enforcement Rules of the Shanghai Futures Exchange.
Article 52
The Exchange reserves the right to interpret these Wire Rod Futures Rules.
Article 53
These Wire Rod Futures Rules take effect on January 1, 2026.

HOT-ROLLED COIL FUTURES RULES OF THE SHANGHAI FUTURES EXCHANGE

(revised)
CHAPTER 1
GENERAL PROVISIONS
Article 1 
These Hot-Rolled Coil Futures Rules are made in accordance with the General Exchange Rules of the Shanghai Futures Exchange, the SHFE Hot-Rolled Coil Futures Contract Specifications, and the relevant business rules to regulate business related to hot-rolled coil futures at the Shanghai Futures Exchange (the “Exchange”).
Article 2 
These Hot-Rolled Coil Futures Rules shall be observed by the Exchange, Members, Clients, Delivery Storage Facilities, Designated Inspection Agencies, Futures Margin Depository Institutions, and other participants of the futures market.
CHAPTER 2
TRADING
Article 3 
Contract size for hot-rolled coil futures is ten (10) metric tons per lot.
Article 4 
Price quotation of a hot-rolled coil futures contract is Yuan (RMB)/metric ton.
Article 5 
Minimum price fluctuation of a hot-rolled coil futures contract is one (1) Yuan/metric ton.
Article 6 
Listed contracts of hot-rolled coil futures cover the most recent twelve (12) months.
Article 7 
Trading hours of a hot-rolled coil futures contract are 9:00 a.m. to 11:30 a.m., 1:30 p.m. to 3:00 p.m., and other hours specified by the Exchange.
Article 8 
The last trading day of a hot-rolled coil futures contract is the 15th day of the contract month (postponed accordingly if it is a legal holiday in China and subject to separate adjustment and announcement by the Exchange if it falls in the Spring Festival month or any other month specially designated by the Exchange).
Article 9
    Contract symbol of hot-rolled coil futures is HC.
Article 10
For the hedging and arbitrage position quotas of a hot-rolled coil futures contract, regular months extend from the day of listing to the last trading day of the second month before the delivery month, while nearby delivery months cover the month before the delivery month and the delivery month.
Article 11
An application for a contract-specific regular month hedging position quota of a hot-rolled coil futures contract shall be submitted by the last trading day of the second month before the delivery month of the contract. Late applications will not be accepted by the Exchange. Applications for product-specific regular month hedging position quota are subject to the relevant provisions of the Hedge Trading Rules of the Shanghai Futures Exchange.
An application for a nearby delivery month hedging position quota of a hot-rolled coil futures contract shall be submitted between the first trading day of the second month before the delivery month of the contract and the last trading day of the month before the delivery month. Late applications will not be accepted by the Exchange. An application for a nearby delivery month arbitrage position quota of a hot-rolled coil futures contract shall be submitted between the first trading day of the second month before the delivery month of the contract and the last trading day of the month before the delivery month. Late applications will not be accepted by the Exchange.
Article 12
Hedging position quota of a hot-rolled coil futures contract shall no longer be used in a revolving manner starting from the first trading day of the delivery month.
CHAPTER 3
DELIVERY
SECTION 1 GENERAL PROVISIONS
Article 13
A hot-rolled coil futures contract may be physically delivered through an Exchange of Futures for Physicals (“EFP”), a delivery warehouse, or a delivery factory.
Hot-rolled coil futures adopt duty-paid delivery.
Article 14
Grade and quality specifications are provided in the SHFE Hot-Rolled Coil Futures Contract Specifications. 
Article 15
Quality specifications 
The deliverable hot-rolled coils shall be registered commodities from a manufacturer registered with the Exchange.
The shape, dimension, weight, and tolerance of deliverable hot-rolled coils shall conform to the specifications of GB/T 3274-2017: Hot-Rolled Plates and Strips of Carbon Structural Steel and Low-Alloy Structural Steel or JIS G 3101-2024: Rolled Steel for General Structures.
Article 16
Specifications
Hot-Rolled coils underlying each standard warrant shall consist of commodity of the same manufacturer, grade (designation), width, and thickness.
Article 17
Packaging 
The packaging, mark, and certificate of quality of deliverable hot-rolled coils shall conform to the specifications of GB/T 3274-2017: Hot-Rolled Plates and Strips of Carbon Structural Steel or Low-Alloy Structural Steel or JIS G 3101-2024: Rolled Steel for General Structures and other relevant rules.
Article 18
Required documentation for deliverable commodities
The certificate of quality issued by the registered manufacturer shall be provided. 
Article 19
Measuring and tolerance 
The deliverable hot-rolled coils shall be measured by actual weight. Difference between standard warrant weight and actual delivery weight shall not exceed plus or minus five percent (±5%). Pound difference shall not exceed plus or minus three-tenths of one percent (±0.3%).
Article 20
Delivery unit of a hot-rolled coil futures contract is three hundred (300) metric tons.
Article 21
Delivery period of a hot-rolled coil futures contract is the two (2) consecutive business days immediately following the last trading day of the contract.
Article 22
The benchmark price for delivery settlement of a hot-rolled coil futures contract is its settlement price on the last trading day.
Article 23
Delivery venue: the delivery warehouses and delivery factories of the Exchange, to be separately announced by the Exchange.
Article 24
If standard warrants are used for an EFP and the EFP is settled via the Exchange, and a dispute over the quality of the deliverable commodities arises, the buyer shall submit a request for dispute resolution within twenty-five (25) days after the payment and the exchange of standard warrants, together with the quality assay report issued by a Designated Inspection Agency.
SECTION 2 WAREHOUSE DELIVERY
Article 25
The validity period of each delivery set shall be three hundred and sixty (360) days after the date of production. The earliest date of production of hot-rolled coils underlying each warehouse standard warrant shall be taken as the date of production on the standard warrant. 
Article 26
Deliverable hot-rolled coils underlying each warehouse standard warrant shall be stacked together. 
Article 27
After the physical delivery is completed, if the buyer has any dispute over the quality or quantity of the commodity (any hot-rolled coil in dispute shall remain in the delivery warehouse), the buyer shall submit a written request to the Exchange for dispute resolution before the fifteenth (15) day (including that day) of the month following the delivery month (in case that day falls on a public holiday, the date shall be extended to the first business day after the holiday), together with the quality assay report issued by a Designated Inspection Agency. The validity period for each batch of the delivered hot-rolled coil shall cover the last delivery day of that delivery. Even if the validity period expires before the final date for the submission of a request for dispute resolution, the seller shall be responsible for the delivered commodities in the event that they fail the quality assay.
SECTION 3 FACTORY DELIVERY
Article 28
An applicant for certification as a delivery factory whose net assets are less than RMB 100 million (100,000,000) yuan shall provide the Exchange with a letter of guarantee issued by a relevant organization.
Article 29
The take-delivery locations for a factory delivery include places of production of the registered enterprises for the deliverable commodities of the Exchange’s relevant steel futures products, the Delivery Storage Facilities, and other take-delivery locations announced by the Exchange.
Article 30
Factory take-delivery locations are classified into benchmark take-delivery locations and non-benchmark take-delivery locations.
The list of benchmark take-delivery locations and the corresponding take-delivery premiums and discounts are as determined and announced by the Exchange.
The list of non-benchmark take-delivery locations and the corresponding take-delivery premiums and discounts are as determined and adjusted by Factories and announced on the website of the Exchange.
The take-delivery premium and discount of a take-delivery location shall be settled by the Factory and the owner holding the relevant factory standard warrants based on the weight indicated on those warrants.
An owner holding factory standard warrants shall select and confirm the take-delivery location when submitting an application for taking delivery.
Article 31
Application
Before issuing any factory standard warrants, a Factory shall submit an issuance notice to the Exchange, specifying such information as the product, grade (designation), trademark, name of the carrying Member, name of the owner, and the quantity of standard warrants to be issued.
Article 32
Validity period for the delivery of factory standard warrants
The validity period for the delivery of hot-rolled coil factory standard warrants shall be one hundred and eighty (180) days from the date of creation of such warrant.
Article 33
Application for taking delivery
(i)
An owner shall submit an application through the Standard Warrant Management System to the intended Factory in accordance with the minimum take-delivery quantity, the application cut-off date, and other requirements of the selected take-delivery location. The specific requirements will be separately announced by the Exchange. The application shall specify such information as the quantity of the commodity, the proposed take-delivery date, method, and plan (including daily quantity), as well as the identification certificate and telephone number of the delivery taker. 
(ii)
The Factory will confirm the owner’s application within three (3) business days of receiving it after considering, among others, the owner’s proposed take-delivery date, specifications of the commodity, and corresponding manufacturer’s production plan.
If the owner’s proposed take-delivery date coincides with that of other owners holding factory standard warrants and their total daily take-delivery quantity exceeds the daily shipment quantity of the Factory, the Factory may make an overall arrangement for shipment considering the order of submission of applications by owners, their take-delivery plans, and production plans, and within three (3) business days after the owner’s submission of application, provide the owner with a take-delivery time period to choose from and a corresponding shipment plan (including daily shipment quantity). If agreeing to the arrangement, the owner may choose one (1) day from the said period as the take-delivery date and confirm the shipment plan; otherwise, the owner shall negotiate with the Factory again to reach an agreement on the take-delivery date and the shipment plan.
(iii)
The Factory shall be exempt from any financial liability for any owner’s delay in taking delivery due to the take-deliveries made by multiple owners as described in the above sub-paragraph, provided that the Factory shall timely report such delay and its causes to the Exchange for written record.
Article 34
Where an owner holding factory standard warrants for hot-rolled coils applies for taking delivery at the corresponding Factory, the commodity to be loaded out by the Factory shall have the following specifications (thickness) distribution:
(i)
If the take-delivery quantity is less than or equal to 900 metric tons, the load-out commodity may have the same thickness.
(ii)
If the take-delivery quantity is between 900 metric tons (exclusive) and 1,800 metric tons (inclusive), the load-out commodity shall have at least two (2) different thicknesses and the quantity for each thickness shall not exceed sixty percent (60%) of the total take-delivery quantity.
(iii)
If the take-delivery quantity is between 1,800 metric tons (exclusive) and 3,600 metric tons (inclusive), the load-out commodity shall have at least three (3) different thicknesses and the quantity for each thickness shall not exceed forty-five percent (45%) of the total take-delivery quantity.
(iv)
If the take-delivery quantity is between 3,600 metric tons (exclusive) and 7,200 metric tons (inclusive), the load-out commodity shall have at least four (4) different thicknesses and the quantity for each thickness shall not exceed thirty-five percent (35%) of the total take-delivery quantity.
(v)
If the take-delivery quantity is between 7,200 metric tons (exclusive) and 12,000 metric tons (inclusive), the load-out commodity shall have at least five (5) different thicknesses and the quantity for each thickness shall not exceed twenty-five percent (25%) of the total take-delivery quantity.
(vi)
If the take-delivery quantity is more than 12,000 metric tons, the load-out commodity shall have at least six (6) different thicknesses and the quantity for each thickness shall not exceed twenty percent (20%) of the total take-delivery quantity.
Article 35
Production date
The production date of load-out commodity shall be within three hundred and sixty (360) days before the take-delivery date agreed between the owner and the Factory. The hot-rolled coils to be loaded out under each factory standard warrant shall have production dates within a period of thirty (30) consecutive days.
Article 36
The weight of load-out commodity shall be inspected by the Factory.
Article 37
An owner shall take delivery at the Factory on the agreed take-delivery date according to the shipment plan. If the owner misses the agreed take-delivery date but takes delivery within fifteen (15) days (including the 15th day) thereafter or if the owner fails to take delivery according to the agreed daily take-delivery plan due to any reasons not attributable to the Factory, then the Factory shall still assume responsibility for commodity quality in accordance with relevant futures standards, and make an overall shipment plan based on the take-delivery quantities of all owners until all corresponding commodities are shipped. The owner shall pay an overdue fine to the Factory. 
Overdue fine = 2 yuan/metric ton per day × quantity of commodity that should have been taken × number of days overdue
Any shipment delay caused by the owner shall be resolved by both parties through a separate agreement.
Article 38
If an owner fails to take delivery at the Factory within fifteen (15) days (including the 15th day) after the agreed take-delivery date, which leads to the cancellation of its factory standard warrants, then the owner shall pay an overdue fine to the Factory, and the underlying commodities shall be converted into physical products, of which details for taking delivery shall be agreed upon by the parties through negotiation. 
Overdue fine = 35 yuan/metric ton × quantity of commodity that should have been taken
Article 39
If an owner takes delivery on the agreed take-delivery date at the Factory, but the Factory fails to ship the commodity according to the agreed shipment plan but still completes the shipment within fifteen (15) days (including the 15th day) after the agreed take-delivery date, then the Factory shall pay compensation to the owner.
Compensation = 50 yuan/metric ton × quantity of commodity that should have been shipped according to the daily shipment plan
Article 40
If the Factory fails to complete the shipment within fifteen (15) days (including the 15th day) after the agreed take-delivery date, the owner may choose either of the followings:
(i)
On the 15th day after the agreed take-delivery date, the owner may notify the Factory that it will cease accepting any commodity that should have been shipped from the 16th day after the agreed take-delivery date, and the Factory shall refund the corresponding commodity payment and pay additional compensation to the owner.
Refunded commodity payment and additional compensation = compensation settlement price × quantity of commodity that should have been shipped × 130%
The compensation settlement price is the settlement price of the corresponding nearest month futures contract of the Exchange on the trading day preceding the 16th day after the agreed take-delivery date.
(ii)
If on the 15th day after the agreed take-delivery date, the owner fails to notify the Factory that it will cease accepting any commodity that should have been shipped, the parties shall negotiate the details on taking delivery of such commodity.
Article 41
If a Factory commits any default described in Article 39 or 40, it shall pay compensation directly to the owner. If the Factory fails to make the payment in full or in part, the Exchange shall pay any deficient amount to the owner: 
(i)
with the guarantees provided by the Factory; or
(ii)
with the Exchange’s funds and recourse to the Factory by such means as legal proceedings.
Article 42
If an owner commits any default described in Article 37 or 38, it shall pay compensation directly to the Factory. If the owner fails to make the payment in full or in part, the Factory may recourse to the owner by such means as legal proceedings.
Article 43
Any losses incurred to either a Factory or an owner due to any event described in Article 37, 38, 39 or 40 shall be handled by both parties as agreed if they have reached a separate agreement. The agreement shall be filed in writing with the Exchange for record. 
Article 44
Quality dispute resolution
An owner who disputes the quality of any delivered commodity shall submit to the Exchange a written objection, accompanied by the quality inspection results issued by a Designated Inspection Agency, within ten (10) days following the physical delivery; failing which, the owner shall be deemed to have no objection over the delivered commodity and the Exchange will no longer handle any objection regarding any commodity thus delivered.
Article 45
Upon the cancellation of a factory standard warrant, the Factory may apply to the Exchange for an adjustment of the amount of guarantees it is required to provide.
CHAPTER 4
RISK MANAGEMENT
Article 46
The minimum trading margin for a hot-rolled coil futures contract is 4%.
Article 47
The stage-based trading margin rates for hot-rolled coil futures are as follows:
	Stage of Trading
	Trading Margin

	As of listing
	4%

	As of the first trading day of the month prior to the delivery month
	10%

	As of the first trading day of the delivery month
	15%

	As of the second trading day prior to the last trading day
	20%


Article 48
The range of price limit for a hot-rolled coil futures contract is within ±3% of its settlement price of the preceding trading day.
Article 49
Percentage-based Position Limit and fixed-amount Position Limit for each hot-rolled coil futures contract at different stages of trading are as follows (in lots):
	
	From the date of listing to the last trading day of the second month prior to the delivery month
	First month prior to the delivery month
	Delivery month

	
	Total open
interest
	Percentage-based Position Limit (%) and fixed-amount Position Limit (in lots)
	Fixed-amount Position Limit (in lots)
	Fixed-amount Position Limit (in lots)

	
	
	Non-FF Member
	Client
	Non-FF Member
	Client
	Non-FF Member
	Client

	Hot-rolled coil
	≥ 1,200,000
	10
	10
	9,000
	9,000
	1,800
	1,800

	
	< 1,200,000
	120,000
	120,000
	
	
	
	


Note: total open interest and the fixed-amount position limit are based on long or short positions.
Article 50
For contracts in hot-rolled coil futures, by the close of the last trading day of the month prior to the delivery month, each Trader (referring here and hereinafter to a Client, a Non-Futures Firm Member) shall adjust its general positions held under its trading code, to multiples of thirty (30) lots and a one-day delay is allowed under special market conditions; in the delivery month, the general positions as well as newly opened and closed-out positions shall be held in multiples of thirty (30) lots. 
Article 51
If the Exchange makes a forced position reduction to a hot-rolled coil futures contract, the amount of the unfilled orders subject to the order fill, positions eligible to fill the unfilled orders of a Trader, and the principles and methods for the order fill of unfilled orders shall be determined as follows:
(i)
Amount of the unfilled orders subject to the order fill. The term “amount of unfilled orders subject to the order fill” means the total amount of all the unfilled orders submitted after the close of the base date at the limit price into the central order book by each Trader who has incurred losses on net positions in the contract of an average level of no less than six percent (6%) for hot-rolled coil futures contracts, of the settlement price of the base date.
(ii)
Positions eligible to fill the unfilled orders of a Trader. The positions eligible to fill the unfilled orders include the net positions, on which the Trader, as calculated using the above formula stipulated in the Risk Management Rules of the Shanghai Futures Exchange, records average gains for general purposes or for hedging purposes at no less than six percent (6%) of the settlement price of the base date.
(iii)
Principles for the order fill of unfilled orders. The order fill of unfilled orders shall take place in the order of the following four levels with regard to the amount of gains and whether such positions are general or hedging: 
Level 1: Unfilled orders shall be filled with the general positions eligible to fill the unfilled orders of any Trader with average gains on net positions of no less than six percent (6%) of the settlement price on the base date for the contracts in hot-rolled coil futures, or the General Position Gains of Over 6%; 
Level 2: Unfilled orders shall be filled with the general positions eligible to fill the unfilled orders of any Trader with average gains on net positions of no less than three percent (3%) but no more than six percent (6%) of the settlement price on the base date for contracts with respect to hot-rolled coil futures, or the General Position Gains of Over 3%;
Level 3: Unfilled orders shall be filled with the general positions eligible to fill the unfilled orders of a Trader with average gains on net positions of no more than three percent (3%) of the settlement price on the base date for contracts in hot-rolled coil futures, or the General Position Gains Below 3%; and
Level 4: Unfilled orders shall be filled with the hedging positions eligible to fill the unfilled orders of a Trader with average gains on net positions of no less than six percent (6%) of the settlement price on the base date for contracts in hot-rolled coil futures, or the Hedging Position Gains of Over 6%.
(iv)
Methods for the order fill of unfilled orders. If the amount of the General Position Gains of Over 6% is greater than or equal to that of the unfilled orders, the unfilled orders shall be filled pro rata to the amount of the General Position Gains of Over 6%. If the amount of the General Position Gains of Over 6% is smaller than that of the unfilled orders, the General Position Gains of Over 6% shall be filled pro rata to the amount of the unfilled orders. The residual unfilled orders, if any, shall be filled with the General Positions Gains of Over 3% in the same manner as the foregoing, and if there are still orders remaining, the outstanding unfilled orders shall be filled to the General Position Gains of Below 3%, and so to the Hedging Position Gains of Over 6%. Unfilled orders which eventually remain after all the order fills described above, if any, shall not be filled at all.
CHAPTER 5
MISCELLANEOUS
Article 52
Matters not covered herein shall be governed by the applicable business rules of the Exchange.
Article 53
Any violations of these Hot-Rolled Coil Futures Rules will be handled by the Exchange in accordance with the Enforcement Rules of the Shanghai Futures Exchange.
Article 54
The Exchange reserves the right to interpret these Hot-Rolled Coil Futures Rules.
Article 55
These Hot-Rolled Coil Futures Rules take effect on January 1, 2026.

STAINLESS STEEL FUTURES RULES OF THE SHANGHAI FUTURES EXCHANGE

(revised)

CHAPTER 1
GENERAL PROVISIONS
Article 1 
These Stainless Steel Futures Rules are made in accordance with the General Exchange Rules of the Shanghai Futures Exchange, the SHFE Stainless Steel Futures Contract Specifications, and the relevant business rules to regulate business related to stainless steel futures at the Shanghai Futures Exchange (the “Exchange”).
Article 2 
These Stainless Steel Futures Rules shall be observed by the Exchange, Members, Clients, Delivery Storage Facilities, Designated Inspection Agencies, Futures Margin Depository Institutions, and other participants of the futures market.
CHAPTER 2
TRADING
Article 3 
Contract size for stainless steel futures is five (5) metric tons per lot.
Article 4 
Price quotation of a stainless steel futures contract is Yuan (RMB)/metric ton.
Article 5 
Minimum price fluctuation of a stainless steel futures contract is five (5) Yuan/metric ton.
Article 6 
Listed contracts of stainless steel futures cover the most recent twelve (12) months.
Article 7    Trading hours of a stainless steel futures contract are 9:00 a.m. to 11:30 a.m., 1:30 p.m. to 3:00 p.m., and other hours specified by the Exchange.
Article 8 
The last trading day of a stainless steel futures contract is the 15th day of the contract month (postponed accordingly if it is a legal holiday in China and subject to separate adjustment and announcement by the Exchange if it falls in the Spring Festival month or any other month specially designated by the Exchange).
Article 9 
Contract symbol of stainless steel futures is SS.
Article 10
For the hedging and arbitrage position quotas of a stainless steel futures contract, regular months extend from the day of listing to the last trading day of the second month before the delivery month, while nearby delivery months cover the month before the delivery month and the delivery month.
Article 11
An application for a contract-specific regular month hedging position quota of a stainless steel futures contract shall be submitted by the last trading day of the second month before the delivery month of the contract. Late applications will not be accepted by the Exchange. Applications for product-specific regular month hedging position quota are subject to the relevant provisions of the Hedge Trading Rules of the Shanghai Futures Exchange.
An application for a nearby delivery month hedging position quota of a stainless steel futures contract shall be submitted between the first trading day of the second month before the delivery month of the contract and the last trading day of the month before the delivery month. Late applications will not be accepted by the Exchange. An application for a nearby delivery month arbitrage position quota of a stainless steel futures contract shall be submitted between the first trading day of the second month before the delivery month of the contract and the last trading day of the month before the delivery month. Late applications will not be accepted by the Exchange.
Article 12
Hedging position quota of a stainless steel futures contract shall no longer be used in a revolving manner starting from the first trading day of the delivery month.
CHAPTER 3
DELIVERY
SECTION 1 GENERAL PROVISIONS
Article 13
A stainless steel futures contract may be physically delivered through an Exchange of Futures for Physicals (“EFP”), a delivery warehouse, or a delivery factory.
Stainless steel futures adopt duty-paid delivery.
Article 14
Grade and quality specifications are provided in the SHFE Stainless Steel Futures Contract Specifications. 
Article 15
Quality specifications
The deliverable stainless steel shall be of a registered brand from a manufacturer registered with the Exchange, or of a designated brand from a manufacturer recognized by the Exchange (the brands and manufacturers will be specified and announced by the Exchange).
The quality of deliverable stainless steel shall conform to the specifications of GB/T3280-2015 Cold-Rolled Stainless Steel Plates and Strips or JIS G 4305:2021 Cold-Rolled Stainless Steel Plates and Strips, and the Steel Deliverable Registration Rules of the Shanghai Futures Exchange.
The surface quality of deliverable stainless steel shall meet the requirements of the Steel Deliverable Registration Rules of the Shanghai Futures Exchange. 
Article 16
Specifications
Stainless steel underlying each standard warrant shall consist of commodity of the same manufacturer, (registered) trademark, grade (designation), width, thickness, and edge.
Article 17
Packaging
The mark and the certificate of quality of deliverable stainless steel shall conform to the specifications of GB/T3280-2015 Cold-Rolled Stainless Steel Plates and Strips or JIS G 4305:2021 Cold-Rolled Stainless Steel Plates and Strips. 
The packaging of deliverable stainless steel shall meet the requirements of the Steel Deliverable Registration Rules of the Shanghai Futures Exchange.
Article 18
Required documentation for deliverable commodity
The certificate of quality issued by the registered manufacturer or a manufacturer recognized by the Exchange shall be provided.
Article 19
Measuring and tolerance 
The deliverable stainless steel shall be measured by net weight. Difference between standard warrant weight and actual delivery weight shall not exceed plus or minus five percent (±5%). Pound difference shall not exceed plus or minus three-tenths of one percent (±0.3%).
Article 20
Delivery unit of a stainless steel futures contract is sixty (60) metric tons.
Article 21
Delivery period of a stainless steel futures contract is the two (2) consecutive business days immediately following the last trading day of the contract.
Article 22
The benchmark price for delivery settlement of a stainless steel futures contract is the arithmetic average of its settlement prices over the last five (5) trading days on which it was traded.
Article 23
Delivery venue: the delivery warehouses and delivery factories of the Exchange, to be separately announced by the Exchange.
Article 24
Resolution of dispute arising from packaging and surface quality
(i)
Dispute over packaging and surface quality shall not constitute a delivery default; 
(ii)
If the owner has any dispute about the packaging or surface quality of the commodity, such as pits, scrapes, or seawater stains, the manufacturer, delivery warehouse, seller, or initial creator of the standard warrant shall cooperate with the owner in resolving such dispute.
At the request of the owner and other parties to the dispute, a Designated Inspection Agency may issue a quality assay report in accordance with Steel Deliverable Registration Rules of the Shanghai Futures Exchange. The findings of the report shall be applicable to the commodity in question only.
Article 25
If standard warrants are used for an EFP and the EFP is settled via the Exchange, and a dispute over the quality of the deliverable commodities arises, the buyer shall submit a request for dispute resolution within twenty-five (25) days after the payment and the exchange of standard warrants, together with the quality assay report issued by a Designated Inspection Agency.
SECTION 2 WAREHOUSE DELIVERY
Article 26
A warehouse standard warrant of stainless steel shall be valid for three hundred and sixty (360) days from the earliest production date of the underlying commodity.
Article 27
Deliverable stainless steel underlying each warehouse standard warrant shall be stacked together.
Article 28
After the physical delivery is completed, if the buyer has any dispute over the quality or quantity of the commodity, the buyer shall submit a written request to the Exchange for dispute resolution before the fifteenth (15) day (including that day) of the month following the delivery month (in case that day falls on a public holiday, the date shall be extended to the first business day after the holiday), together with the quality assay report issued by a Designated Inspection Agency. The validity period for each batch of the delivered stainless steel shall cover the last delivery day of that delivery. Even if the validity period expires before the final date for the submission of a request for dispute resolution, the seller shall be responsible for the delivered commodities in the event that they fail the quality assay.
SECTION 3 FACTORY DELIVERY
Article 29
An applicant for certification as a delivery factory whose net assets are less than RMB 100 million (100,000,000) yuan shall provide the Exchange with a letter of guarantee issued by a relevant organization.
Article 30
The take-delivery locations for a factory delivery include places of production of the registered enterprises for the deliverable commodities of the Exchange’s relevant steel futures products, the Delivery Storage Facilities, and other take-delivery locations announced by the Exchange.
Article 31
Factory take-delivery locations are classified into benchmark take-delivery locations and non-benchmark take-delivery locations.
The list of benchmark take-delivery locations and the corresponding take-delivery premiums and discounts are as determined and announced by the Exchange.
The list of non-benchmark take-delivery locations and the corresponding take-delivery premiums and discounts are as determined and adjusted by Factories and announced on the website of the Exchange.
The take-delivery premium and discount of a take-delivery location shall be settled by the Factory and the owner holding the relevant factory standard warrants based on the weight indicated on those warrants.
An owner holding factory standard warrants shall select and confirm the take-delivery location when submitting an application for taking delivery.
Article 32
Application
Before issuing any factory standard warrants, a Factory shall submit an issuance notice to the Exchange, specifying such information as the product, grade (designation), trademark, specifications, name of the carrying Member, name of the owner, and the quantity of standard warrants to be issued.
Article 33
The validity period for the delivery of stainless steel factory standard warrants shall be three hundred and sixty (360) days from the date of creation of such warrant.
Article 34
Application for taking delivery
(i)
An owner shall submit an application through the Standard Warrant Management System to the intended Factory in accordance with the minimum take-delivery quantity, the application cut-off date, and other requirements of the selected take-delivery location. The specific requirements will be separately announced by the Exchange. The application shall specify such information as the quantity of the commodity, the proposed take-delivery date, method, and plan (including daily quantity), as well as the identification certificate and telephone number of the delivery taker. 
(ii)
The Factory will confirm the owner’s application within three (3) business days of receiving it after considering, among others, the owner’s proposed take-delivery date and corresponding manufacturer’s production plan.
If the owner’s proposed take-delivery date coincides with that of other owners holding factory standard warrants and their total daily take-delivery quantity exceeds the daily shipment quantity of the Factory, the Factory may make an overall arrangement for shipment considering the order of submission of applications by owners, their take-delivery plans, and production plans, and within three (3) business days after the owner’s submission of application, provide the owner with a take-delivery time period to choose from and a corresponding shipment plan (including daily shipment quantity). The earliest take-delivery date that the Factory provides shall be within ten (10) days from the owner’s proposed take-delivery date. If agreeing to the arrangement, the owner may choose one (1) day from the said period as the take-delivery date and confirm the shipment plan; otherwise, the owner shall negotiate with the Factory again to reach an agreement on the take-delivery date and the shipment plan.
(iii)
The Factory shall be exempt from any financial liability for any owner’s delay in taking delivery due to the take-deliveries made by multiple owners as described in sub-paragraph (ii), provided that the Factory shall timely report such delay and its causes to the Exchange for written record.
Article 35
The production date of load-out commodity shall be within three hundred and sixty (360) days before the take-delivery date agreed between the owner and the Factory. The stainless steel to be loaded out under each factory standard warrant shall have production dates within a period of thirty (30) consecutive days.
Article 36
The weight of load-out commodity shall be the net weight on its labels.
Article 37
An owner shall take delivery at the Factory on the agreed take-delivery date according to the shipment plan. If the owner misses the agreed take-delivery date but takes delivery within fifteen (15) days (including the 15th day) thereafter or if the owner fails to take delivery according to the agreed daily take-delivery plan due to any reasons not attributable to the Factory, then the Factory shall still assume responsibility for commodity quality in accordance with the standard specified in the SHFE Stainless Steel Futures Contract Specifications, and make an overall shipment plan based on the take-delivery quantities of all owners until all corresponding commodities are shipped.
The owner shall pay an overdue fine to the Factory. Overdue fine = 2 yuan/metric ton per day × quantity of commodity that should have been taken × number of days overdue
Any shipment delay caused by the owner shall be resolved by both parties through a separate agreement.
Article 38
If an owner fails to take delivery at the Factory within fifteen (15) days (including the 15th day) after the agreed take-delivery date, then the owner shall pay an overdue fine to the Factory. Details for taking delivery shall be agreed upon by the parties through negotiation. 
Overdue fine = 35 yuan/metric ton × quantity of commodity that should have been taken
Article 39
If an owner takes delivery on the agreed take-delivery date at the Factory, but the Factory fails to ship the commodity according to the agreed shipment plan but still completes the shipment within fifteen (15) days (including the 15th day) after the agreed take-delivery date, then the Factory shall pay compensation to the owner.
Compensation = 50 yuan/metric ton × quantity of commodity that should have been shipped according to the daily shipment plan
Article 40
If the Factory fails to complete the shipment within fifteen (15) days (including the 15th day) after the agreed take-delivery date, the owner may choose either of the followings:
(i)
On the 15th day after the agreed take-delivery date, the owner may notify the Factory that it will cease accepting any commodity that should have been shipped from the 16th day after the agreed take-delivery date, and the Factory shall refund the corresponding commodity payment and pay additional compensation to the owner.
Refunded commodity payment and additional compensation = compensation settlement price × quantity of commodity that should have been shipped × 130%
The compensation settlement price is the settlement price of the corresponding nearest month futures contract of the Exchange on the trading day preceding the 16th day after the agreed take-delivery date.
(ii)
If on the 15th day after the agreed take-delivery date, the owner fails to notify the Factory that it will cease accepting any commodity that should have been shipped, the parties shall negotiate the details on taking delivery of such commodity.
Article 41
If a Factory commits any default described in Article 39 or 40, it shall pay compensation or refund corresponding commodity payment together with additional compensation directly to the owner. If the Factory fails to make the payment in full or in part, the Exchange shall pay any deficient amount to the owner: 
(i)
with the guarantees provided by the Factory; or
(ii)
with the Exchange’s funds and recourse to the Factory by such means as legal proceedings.
Article 42
If an owner commits any default described in Article 37 or 38, it shall pay overdue fine directly to the Factory. If the owner fails to make the payment in full or in part, the Factory may recourse to the owner by such means as legal proceedings.
Article 43
Any losses incurred to either a Factory or an owner due to any event described in Article 37, 38, 39 or 40 shall be handled by both parties as agreed if they have reached a separate agreement. The agreement shall be filed in writing with the Exchange for record. 
Article 44
Quality dispute resolution
An owner who disputes the quality of any delivered commodity shall submit to the Exchange a written objection, accompanied by the quality inspection results issued by a Designated Inspection Agency, within ten (10) business days following the physical delivery; failing which, the owner shall be deemed to have no objection over the delivered commodity and the Exchange will no longer handle any objection regarding any commodity thus delivered.
Article 45
Upon the cancellation of a factory standard warrant, the Factory may apply to the Exchange for an adjustment of the amount of guarantees it is required to provide.
CHAPTER 4
RISK MANAGEMENT
Article 46
The minimum trading margin for a stainless steel futures contract is 5%.
Article 47
The stage-based trading margin rates for stainless steel futures are as follows:
	Stage of Trading
	Trading Margin

	As of listing
	5%

	As of the first trading day of the month prior to the delivery month
	10%

	As of the first trading day of the delivery month
	15%

	As of the second trading day prior to the last trading day
	20%


Article 48
The range of price limit for a stainless steel futures contract is within ±4% of its settlement price of the preceding trading day.
Article 49
Percentage-based Position Limit and fixed-amount Position Limit for each stainless steel futures contract at different stages of trading are as follows (in lots):
	
	From the date of listing to the last trading day of the second month prior to the delivery month
	First month prior to the delivery month
	Delivery month

	
	Total open
interest
	Percentage-based Position Limit (%) and fixed-amount Position Limit (in lots)
	Fixed-amount Position Limit (in lots)
	Fixed-amount Position Limit (in lots)

	
	
	Non-FF Member
	Client
	Non-FF Member
	Client
	Non-FF Member
	Client

	Stainless steel
	≥ 70,000
	10
	10
	1,800
	1,800
	360
	360

	
	< 70,000
	7,000
	7,000
	
	
	
	


Note: total open interest and the fixed-amount position limit are based on long or short positions.
Article 50
For contracts in stainless steel futures, by the close of the last trading day of the month prior to the delivery month, each Trader (referring here and hereinafter to a Client, a Non-Futures Firm Member) shall adjust its general positions held under its trading code, to multiples of twelve (12) lots and a one-day delay is allowed under special market conditions; in the delivery month, the general positions as well as newly opened and closed-out positions shall be held in multiples of twelve (12) lots. 
Article 51
If the Exchange makes a forced position reduction to a stainless steel futures contract, the amount of the unfilled orders subject to the order fill, positions eligible to fill the unfilled orders of a Trader, and the principles and methods for the order fill of unfilled orders shall be determined as follows:
(i)
Amount of the unfilled orders subject to the order fill. The term “amount of unfilled orders subject to the order fill” means the total amount of all the unfilled orders submitted after the close of the base date at the limit price into the central order book by each Trader who has incurred losses on net positions in the contract of an average level of no less than six percent (6%) for stainless steel futures contracts, of the settlement price of the base date.
(ii)
Positions eligible to fill the unfilled orders of a Trader. The positions eligible to fill the unfilled orders include the net positions, on which the Trader, as calculated using the above formula stipulated in the Risk Management Rules of the Shanghai Futures Exchange, records average gains for general purposes or for hedging purposes at no less than six percent (6%) of the settlement price of the base date.
(iii)
Principles for the order fill of unfilled orders. The order fill of unfilled orders shall take place in the order of the following four levels with regard to the amount of gains and whether such positions are general or hedging: 
Level 1: Unfilled orders shall be filled with the general positions eligible to fill the unfilled orders of any Trader with average gains on net positions of no less than six percent (6%) of the settlement price on the base date for the contracts in stainless steel futures, or the General Position Gains of Over 6%; 
Level 2: Unfilled orders shall be filled with the general positions eligible to fill the unfilled orders of any Trader with average gains on net positions of no less than three percent (3%) but no more than six percent (6%) of the settlement price on the base date for contracts with respect to stainless steel futures, or the General Position Gains of Over 3%;
Level 3: Unfilled orders shall be filled with the general positions eligible to fill the unfilled orders of a Trader with average gains on net positions of no more than three percent (3%) of the settlement price on the base date for contracts in stainless steel futures, or the General Position Gains Below 3%; and
Level 4: Unfilled orders shall be filled with the hedging positions eligible to fill the unfilled orders of a Trader with average gains on net positions of no less than six percent (6%) of the settlement price on the base date for contracts in stainless steel futures, or the Hedging Position Gains of Over 6%.
(iv)
Methods for the order fill of unfilled orders. If the amount of the General Position Gains of Over 6% is greater than or equal to that of the unfilled orders, the unfilled orders shall be filled pro rata to the amount of the General Position Gains of Over 6%. If the amount of the General Position Gains of Over 6% is smaller than that of the unfilled orders, the General Position Gains of Over 6% shall be filled pro rata to the amount of the unfilled orders. The residual unfilled orders, if any, shall be filled with the General Positions Gains of Over 3% in the same manner as the foregoing, and if there are still orders remaining, the outstanding unfilled orders shall be filled to the General Position Gains of Below 3%, and so to the Hedging Position Gains of Over 6%. Unfilled orders which eventually remain after all the order fills described above, if any, shall not be filled at all.
CHAPTER 5
MISCELLANEOUS
Article 52
Matters not covered herein shall be governed by the applicable business rules of the Exchange.
Article 53
Any violations of these Stainless Steel Futures Rules will be handled by the Exchange in accordance with the Enforcement Rules of the Shanghai Futures Exchange.
Article 54
The Exchange reserves the right to interpret these Stainless Steel Futures Rules.
Article 55
These Stainless Steel Futures Rules take effect on January 1, 2026.

GOLD FUTURES RULES OF THE SHANGHAI FUTURES EXCHANGE

(revised)

CHAPTER 1
GENERAL PROVISIONS
Article 1 
These Gold Futures Rules are made in accordance with the General Exchange Rules of the Shanghai Futures Exchange, the SHFE Gold Futures Contract Specifications, and the relevant business rules to regulate business related to gold futures at the Shanghai Futures Exchange (the “Exchange”).
Article 2 
These Gold Futures Rules shall be observed by the Exchange, Members, Clients, Delivery Storage Facilities, Designated Inspection Agencies, Futures Margin Depository Institutions, and other participants of the futures market.
CHAPTER 2
TRADING
Article 3 
Contract size for gold futures is one thousand (1000) grams per lot.
Article 4 
Price quotation of a gold futures contract is Yuan (RMB)/gram.
Article 5 
Minimum price fluctuation of a gold futures contract is zero point zero two (0.02) Yuan/gram.
Article 6 
Listed contracts of gold futures cover the most recent three (3) months and bimonthly contract for the most recent thirteen (13) months.
Article 7 
Trading hours of a gold futures contract are 9:00 a.m. to 11:30 a.m., 1:30 p.m. to 3:00 p.m., and other hours specified by the Exchange.
Article 8 
The last trading day of a gold futures contract is the 15th day of the contract month. The last trading day will be postponed accordingly if it is a legal holiday in China, and will be subject to separate adjustment and announcement by the Exchange if it falls in the Spring Festival month or any other month specially designated by the Exchange.
Article 9 
Contract symbol of gold futures is AU.
Article 10
For the hedging and arbitrage position quotas of a gold futures contract, regular months extend from the day of listing to the last trading day of the second month before the delivery month, while nearby delivery months cover the month before the delivery month and the delivery month.
Article 11
An application for a contract-specific regular month hedging position quota of a gold futures contract shall be submitted by the last trading day of the second month before the delivery month of the contract. Late applications will not be accepted by the Exchange. Applications for product-specific regular month hedging position quota are subject to the relevant provisions of the Hedge Trading Rules of the Shanghai Futures Exchange.
An application for a nearby delivery month hedging position quota of a gold futures contract shall be submitted between the first trading day of the second month before the delivery month of the contract and the last trading day of the month before the delivery month. Late applications will not be accepted by the Exchange. An application for a nearby delivery month arbitrage position quota of a gold futures contract shall be submitted between the first trading day of the second month before the delivery month of the contract and the last trading day of the month before the delivery month. Late applications will not be accepted by the Exchange.
Article 12
Hedging position quota of a gold futures contract shall no longer be used in a revolving manner starting from the first trading day of the delivery month.
CHAPTER 3
DELIVERY
SECTION 1
GENERAL PROVISIONS
Article 13
A gold futures contract may be physically delivered through an Exchange of Futures for Physicals (“EFP”) or a delivery warehouse.
Gold futures adopt duty-paid delivery.
Article 14
Grade and quality specifications
Domestic gold ingots with a gold content no less than 99.95% and standard gold ingots produced by a supplier or refiner certified by the London Bullion Market Association (LBMA) and recognized by the Exchange. 
Article 15
Deliverable commodities 
(i)
Domestic gold ingots shall be of a brand registered with the Exchange. 
(ii)
Imported gold ingots shall be produced by a supplier or refiner certified by the London Bullion Market Association (LBMA) and recognized by the Exchange. 
Article 16
Specifications
Deliverable gold ingots shall have a nominal weight of one thousand (1,000) grams (gold content no less than 99.99%) or three thousand (3,000) grams (gold content no less than 99.95%). 
Gold ingots underlying each standard warrant shall consist of commodities of the same manufacturer, grade (designation), registered trademark, quality grade, and shape.
Article 17
Packaging 
Each gold ingot shall be wrapped with a clean paper or plastic film and placed in a wooden or plastic box. Gold products shall not be damaged or contaminated during transportation or storage.
Article 18
Tolerance and pound difference for each gold ingot 
A three-thousand-gram (3,000) gold ingot shall have a maximum weight (fine weight) tolerance of plus or minus fifty (±50) grams. The weight (gross weight) of a one-thousand-gram ingot shall be no less than one thousand (1,000) grams and any excess will not be counted.
Each gold ingot shall have a maximum pound difference of plus or minus one-tenth (±0.1) gram.
Article 19
Inter-facility transport fees
To meet owners’ needs to take or make delivery of gold ingots at their selected warehouses, the Exchange is responsible for transporting gold ingots to or from any gold delivery warehouse. The Exchange will collect inter-facility transport fees from an owner via the carrying Member on the warrant effective day and the shipment notice day. Specific fee standards will be separately announced by the Exchange.
Article 20
Storage fees for gold ingots will be regularly collected and paid via the Exchange.
Article 21
Delivery unit 
The delivery unit of a gold futures contract is the standard weight (fine weight) of three thousand (3,000) grams shown on the standard warrant.
Article 22
Delivery venue: the gold delivery warehouses of the Exchange, to be separately announced by the Exchange.
Article 23
A natural person Client shall not take physical delivery of gold.
Article 24
Physical delivery against a contract shall be completed within the delivery period prescribed therein, which is the first business day immediately following the last trading day of the contract. This day is called the delivery day. 
Article 25
Delivery Procedures 
(i)
The seller submits standard warrants. Before 12:00 noon of the delivery day, the seller shall submit to the Exchange valid standard warrants with storage fees fully paid. The storage fees shall be paid by the seller till the delivery day (inclusive), after which the storage fees shall be borne by the buyer.
(ii)
The Exchange assigns the standard warrants.
(iii)
The buyer makes payment and receives the standard warrants. At the clearing on the delivery day, the exchange collects the buyer’s delivery payment through the in-house transfer system and releases the margin for the corresponding positions. The buyer will obtain the standard warrants after the clearing on the same day.
(iv)
The seller receives payment. The Exchange transfers the delivery payment to the seller through the in-house transfer system at the clearing on the delivery day.
SECTION 2
WAREHOUSE LOAD-IN AND LOAD-OUT
Article 26
Load-in application (delivery notice) 
Before shipping any gold to a gold delivery warehouse, an owner shall submit a load-in application (delivery notice) to the Exchange, specifying such information as the product, trademark, grade, quantity, shipper, and proposed location of delivery. A Client shall authorize its carrying Member to submit the application.
Article 27
Approval of load-in application
If storage capacity permits, the Exchange will designate a gold delivery warehouse within three (3) business days based on the owner’s intents. The owner shall ship gold to the gold delivery warehouse specified in the approved load-in application within the time period prescribed by the Exchange. Any gold ingots loaded in the vault without the approval of the Exchange or beyond the prescribed time period shall not be used for physical delivery. 
Article 28
Load-in inspection 
(i)
When domestic gold ingots arrive at a gold delivery warehouse, the load-in procedure shall be handled by the designated personnel from the manufacturer whose gold brand has been registered with the Exchange; 
(ii)
When imported gold ingots arrive at a gold delivery warehouse, the load-in procedure shall be handled by the designated personnel from the import bank; 
(iii)
If any spot gold ingots, at the same warehouse, are to be the underlying commodity for a new standard warrant, valid certificates and other relevant documents evidencing that the ingots are loaded in by corresponding manufacturer or import bank shall be provided; and 
(iv)
A gold delivery warehouse shall inspect and verify newly arrived gold ingots and relevant documents. The inspection consists of quality inspection and quantity (weight) inspection. 
For domestic gold ingots: 
(1)
information in the certificate of quality issued by the manufacturer shall be taken as the result of quality inspection; 
(2)
quantity (weight) inspection at load-in 
The gold delivery warehouse shall verify the certificate of quality and the packing list of the manufacturer, count the number of ingots, and re-weigh each one. If the pound difference falls within the allowable range, the weight of a three-thousand-gram ingot shall be the gross weight shown on the manufacturer’s certificate of quality and packing list. The gross weight of a one-thousand-gram ingot shall be no less than one thousand (1,000) grams and any excess will not be counted. 
For imported gold ingots: 
(1)
information in the product label and relevant certificate of quality shall be taken as the result of quality inspection; 
(2)
quantity (weight) inspection at load-in 
The gold delivery warehouse shall count the number of ingots and re-weigh each one. The weight of a three-thousand-gram ingot shall be that re-weighed by the gold delivery warehouse. The gross weight of a one-thousand-gram ingot shall be no less than one thousand (1,000) grams and any excess will not be counted. 
Article 29
Owner’s oversight of load-in 
An owner shall oversee the load-in of its gold into the gold delivery warehouse, or otherwise be deemed to have agreed the inspection results of the warehouse. 
Article 30
Issuance of standard warrants 
After the load-in and verification of gold ingots, a gold delivery warehouse shall issue standard warrants and the owner shall confirm them through the Standard Warrant Management System. The standard warrants will become effective upon owner’s confirmation, and their effective day is the date on which the confirmation is made. The Exchange settles the tolerance, if any, on the effective day or the first trading day thereafter.
Article 31
Load-out 
(i)
An owner intending to take delivery shall submit a load-out application via the Standard Warrant Management System and select the location to take delivery. The Exchange will arrange a gold delivery warehouse in the selected location and will choose a shipment day from the five (5) business days following the receipt of the load-out application. The owner shall take delivery at the warehouse within two (2) business days from the shipment day. The Exchange will notify the owner of the shipment information through the Standard Warrant Management System in advance. This notice day will be deemed as the shipment notice day (and may coincide with the shipment day). 
(ii)
The Exchange will conduct tolerance settlement for the gold ingots to be loaded out on the shipment notice day. 
(iii)
When taking delivery, the owner shall enter the take-delivery password into the Standard Warrant Management System and provide a valid identification certificate. The gold delivery warehouse will ship the gold after verifying the identity of the delivery taker. 
(iv)
Completion of the Load-Out Confirmation Form for Standard Warrant 
When shipping any gold, the gold delivery warehouse shall print out a Load-out Confirmation Form for Standard Warrant in duplicate, one for the owner and one for itself, and properly retain its copy for future examination. 
(v)
If the owner fails to take delivery at the warehouse after submitting the load-out application, corresponding standard warrants will be canceled and the underlying gold ingots will be converted to physical products. Fees related to the conversion shall be negotiated and settled between the owner and the warehouse. 
Article 32
Disputes over quality or quantity (weight) 
If the delivery taker disputes the quality or quantity (weight) of the gold ingots delivered, he or she shall raise an objection during the physical delivery at the gold delivery warehouse and shall engage a Designated Inspection Agency to take samples from the gold ingots for quality or quantity (weight) inspection. 
The inspection agency’s report on the quality or quantity (weight) of the gold ingots shall be final. If any quality or quantity (weight) problem is identified, the delivery taker shall, within five (5) business days of receiving the relevant inspection report issued by the Designated Inspection Agency, submit a written objection to the Exchange together with the inspection report. Where the delivery taker does not submit a written objection or relevant inspection report, he or she shall be deemed to have no objection over the delivered gold ingots and the Exchange will no longer handle any objection regarding the gold ingots thus delivered. 
If the inspection result shows the quality or quantity (weight) complies with the contract specifications, the delivery taker shall assume relevant costs. If not, the party who is accountable for the non-compliance shall assume the liability of compensation and relevant costs.
SECTION 3
DELIVERY SETTLEMENT, TOLERANCE SETTLEMENT AT LOAD-IN AND LOAD-OUT, AND INVOICING PROCEDURES
Article 33
Tolerance is the allowable difference between the fine weight of gold ingots underlying a standard warrant and the standard weight (fine weight) shown on the standard warrant during the deposit or withdrawal of gold ingots. Such difference can be either positive or negative. The standard warrant effective day is the tolerance settlement benchmark day for the load-in of gold ingots; the shipment notice day is that for the load-out of gold ingots.
Fine weight of a gold ingot = gross weight × gold content. 
Tolerance = fine weight - standard weight (fine weight) shown on the standard warrant.
Article 34
Gold Settlement Special Invoice refers to the common invoice printed with the approval of competent taxation authorities solely for gold delivery settlement and relevant tolerance settlement. The invoice consists of an invoice copy, a settlement copy, and a record copy. 
Article 35
Gold delivery settlement and invoicing procedures 
(i)
Delivery settlement of gold futures: the final settlement price for a gold futures contract is the arithmetic average of the settlement prices of that contract over the last five (5) trading days on which it was traded. The buyer and the seller shall settle the contract at its final settlement price at the delivery settlement.
(ii)
Settlement of delivery payment: delivery payment between the buyer and the seller shall be settled based on the standard weight (fine weight) shown on the standard warrant. The Exchange only conducts settlement for its Members only. A buyer (Client) shall make payment through its carrying Member, and a seller (Client) shall receive payment through its carrying Member. 
The delivery payment shall be calculated as follows: 
Delivery payment = quantity of standard warrants × standard weight (fine weight) shown on each standard warrant × final settlement price. 
(iii)
Delivery invoice: a common invoice will be issued at delivery. 
(iv)
Circulation of a delivery invoice: after the seller (Client or Non-FF Member) issues a general invoice to the Exchange, the Exchange will issue a Gold Settlement Special Invoice (invoice copy) to the buyer (Client or Non-FF Member), provide the settlement copy to the seller (Client or Non-FF Member), and retain the record copy.
Clients must exchange invoices and other documents with the Exchange via their carrying FF Members. 
The seller shall submit the tax invoices specified by the Exchange within five (5) business days following the last trading day.
During the delivery period, if a seller’s carrying FF Member delivers the standard warrant according to applicable rules, the Exchange shall release the margin for the corresponding positions at the daily clearing. If the member fails to submit the tax invoice by market close on the third business day following the last trading day, the Exchange shall charge a margin no less than 15% of the final settlement price of the contract on the corresponding positions and release such margin after the member submits the invoice.
Article 36
Tolerance settlement at load-in and invoicing procedures 
(i)
Tolerance settlement at load-in: any load-in tolerance of gold shall be settled at the settlement price of the nearest month gold futures contract listed on the Exchange on the trading day preceding the tolerance settlement benchmark day. 
(ii)
Documents related to tolerance settlement: for a positive tolerance, the gold depositor shall issue a general invoice to the Exchange; for a negative tolerance, the Exchange shall issue a Gold Settlement Special Invoice (invoice copy) to the depositor and retain the settlement copy and record copy. 
(iii)
The tolerance settlement payment shall be calculated as follows: 
Tolerance settlement payment = tolerance × settlement price of the nearest month gold futures contract listed on the Exchange on the trading day preceding the tolerance settlement benchmark day. 
Article 37
Tolerance settlement at load-out and invoicing procedures 
(i)
Tolerance settlement at the load-out of a standard warrant that has not been used for physical delivery: when a Member or Client (delivery taker) takes delivery with such a standard warrant, any tolerance shall be settled at the settlement price of the nearest month gold futures contract listed on the Exchange on the trading day preceding the tolerance settlement benchmark day. For a positive tolerance, the Exchange shall issue a Gold Settlement Special Invoice (invoice copy) to the delivery taker and retain the settlement copy and record copy; for a negative tolerance, the delivery taker shall issue a general tax invoice to the Exchange;
(ii)
Tolerance settlement at the load-out of a standard warrant that is acquired through physical delivery: when a Member or Client takes delivery with such a standard warrant, any tolerance shall be settled at the settlement price of the nearest month gold futures contract listed on the Exchange on the trading day preceding the tolerance settlement benchmark day. The competent taxation authority of the Exchange shall, on behalf of the Exchange, issue a special VAT invoice (the deduction copy) to the Member or the Client showing the actual delivery payment (consisting of the delivery payment and tolerance settlement payment) and the delivery quantity in accordance with the Delivery Settlement Statement, Load-out Confirmation Form for Standard Warrant, and Tolerance Settlement Statement provided by the Member or the buyer. The invoice copy and the bookkeeping copy of the special VAT invoice shall be retained by the Exchange. If the Member or the Client is not a VAT payer, no special VAT invoice will be issued.
(iii)
The tolerance settlement payment shall be calculated as follows: 
Tolerance settlement payment = tolerance × settlement price of the nearest month gold futures contract listed on the Exchange on the trading day preceding the tolerance settlement benchmark day. 
Article 38
The actual delivery payment of the buyer (Client or Member) consists of the delivery payment and tolerance settlement payment, the former shall be determined on a “Last In, First Out” basis. The unit price, value, and tax amount of a special VAT invoice shall be calculated as follows:
Actual delivery payment = delivery payment + tolerance settlement payment;
Actual settlement price = actual delivery payment ÷ delivery quantity;
Unit price of the invoice = actual settlement price ÷ (1 + VAT rate);
Value of the invoice = quantity × unit price of the invoice; and
VAT amount = value of the invoice × VAT rate.
SECTION 4
EXCHANGE OF FUTURES FOR PHYSICALS
Article 39
If standard warrants are used in the EFP, the commodity payment and the handover of standard warrants shall be exchanged on the Exchange by 2:00 p.m. on the first trading day after the EFP Application Day. The trading margin for the EFP shall be calculated based on the settlement price of the delivery month contract on the trading day preceding the EFP Application Day.
Article 40
If standard warrants are used in the EFP, the seller shall submit a common invoice to the Exchange within five (5) working days after completing the EFP procedures. The Exchange shall issue a common invoice to the buyer and release the seller’s corresponding trading margin on the first business day after it receives the seller’s invoice.
Any failure to submit the common invoice within the prescribed time period shall be handled in accordance with the provisions of the Clearing Rules of the Shanghai Futures Exchange on the late submission of special VAT invoices.
Article 41
Delivery payment for an EFP settled via the Exchange shall be made through in-house transfer.
CHAPTER 4
RISK MANAGEMENT
Article 42
The minimum trading margin for a gold futures contract is 4%.
Article 43
The stage-based trading margin rates for gold futures are as follows:
	Stage of Trading
	Trading Margin

	As of listing
	4%

	As of the first trading day of the month prior to the delivery month
	10%

	As of the first trading day of the delivery month
	15%

	As of the second trading day prior to the last trading day
	20%


Article 44
The range of price limit for a gold futures contract is within ±3% of its settlement price of the preceding trading day.
Article 45
Percentage-based Position Limit and fixed-amount Position Limit for each gold futures contract at different stages of trading are as follows (in lots):
	
	From the date of listing to the last trading day of second month prior to the delivery month
	The first month prior to the delivery month
	Delivery month

	
	Fixed-amount position limit (in lots)
	Fixed-amount position limit (in lots)
	Fixed-amount position limit (in lots)

	
	Non-FF Member
	Client
	Non-FF Member
	Client
	Non-FF Member
	Client

	gold
	18,000
	9,000
	5,400
	2,700
	1,800
	900


Note: total open interest and the fixed-amount position limit are based on long or short positions.
Article 46
For contracts in gold futures, by the close of the last trading day of the month prior to the delivery month, each Trader (referring here and hereinafter to a Client, a Non-Futures Firm Member) shall adjust its general positions held under its trading code, to multiples of three (3) lots and a one-day delay is allowed under special market conditions; in the delivery month, the general positions as well as newly opened and closed-out positions shall be held in multiples of three (3) lots.
Article 47
If the Exchange makes a forced position reduction to a gold futures contract, the amount of the unfilled orders subject to the order fill, positions eligible to fill the unfilled orders of a Trader, and the principles and methods for the order fill of unfilled orders shall be determined as follows:
(i)
Amount of the unfilled orders subject to the order fill. The term “amount of unfilled orders subject to the order fill” means the total amount of all the unfilled orders submitted after the close of the base date at the limit price into the central order book by each Trader who has incurred losses on net positions in the contract of an average level of no less than six percent (6%) for gold futures contracts, of the settlement price of the base date.
(ii)
Positions eligible to fill the unfilled orders of a Trader. The positions eligible to fill the unfilled orders include the net positions, on which the Trader, as calculated using the above formula stipulated in the Risk Management Rules of the Shanghai Futures Exchange, records average gains for general purposes or for hedging purposes at no less than six percent (6%) of the settlement price of the base date.
(iii)
Principles for the order fill of unfilled orders. The order fill of unfilled orders shall take place in the order of the following four levels with regard to the amount of gains and whether such positions are general or hedging: 
Level 1: Unfilled orders shall be filled with the general positions eligible to fill the unfilled orders of any Trader with average gains on net positions of no less than six percent (6%) of the settlement price on the base date for the contracts in gold futures, or the General Position Gains of Over 6%; 
Level 2: Unfilled orders shall be filled with the general positions eligible to fill the unfilled orders of any Trader with average gains on net positions of no less than three percent (3%) but no more than six percent (6%) of the settlement price on the base date for contracts with respect to gold futures, or the General Position Gains of Over 3%;
Level 3: Unfilled orders shall be filled with the general positions eligible to fill the unfilled orders of a Trader with average gains on net positions of no more than three percent (3%) of the settlement price on the base date for contracts in gold futures, or the General Position Gains Below 3%; and
Level 4: Unfilled orders shall be filled with the hedging positions eligible to fill the unfilled orders of a Trader with average gains on net positions of no less than six percent (6%) of the settlement price on the base date for contracts in gold futures, or the Hedging Position Gains of Over 6%.
(iv)
Methods for the order fill of unfilled orders. If the amount of the General Position Gains of Over 6% is greater than or equal to that of the unfilled orders, the unfilled orders shall be filled pro rata to the amount of the General Position Gains of Over 6%. If the amount of the General Position Gains of Over 6% is smaller than that of the unfilled orders, the General Position Gains of Over 6% shall be filled pro rata to the amount of the unfilled orders. The residual unfilled orders, if any, shall be filled with the General Positions Gains of Over 3% in the same manner as the foregoing, and if there are still orders remaining, the outstanding unfilled orders shall be filled to the General Position Gains of Below 3%, and so to the Hedging Position Gains of Over 6%. Unfilled orders which eventually remain after all the order fills described above, if any, shall not be filled at all.
CHAPTER 5
MISCELLANEOUS
Article 48
Matters not covered herein shall be governed by the applicable business rules of the Exchange.
Article 49
For the purpose of these Gold Futures Rules, “gross weight” of a gold ingot refers to its weight excluding packaging; “fine weight” refers to its weight of pure gold, fine weight = gross weight × gold content (fineness).
Article 50
Any violations of these Gold Futures Rules will be handled by the Exchange in accordance with the Enforcement Rules of the Shanghai Futures Exchange.
Article 51
The Exchange reserves the right to interpret these Gold Futures Rules.
Article 52
These Gold Futures Rules take effect on January 1, 2026.

SILVER FUTURES RULES OF THE SHANGHAI FUTURES EXCHANGE

(revised)

CHAPTER 1
GENERAL PROVISIONS
Article 1 
These Silver Futures Rules are made in accordance with the General Exchange Rules of the Shanghai Futures Exchange, the SHFE Silver Futures Contract Specifications, and the relevant business rules to regulate business related to silver futures at the Shanghai Futures Exchange (the “Exchange”).
Article 2 
These Silver Futures Rules shall be observed by the Exchange, Members, Clients, Delivery Storage Facilities, Designated Inspection Agencies, Futures Margin Depository Institutions, and other participants of the futures market.
CHAPTER 2
TRADING
Article 3 
Contract size for silver futures is fifteen (15) kilograms per lot.
Article 4 
Price quotation of a silver futures contract is Yuan (RMB)/kilogram.
Article 5 
Minimum price fluctuation of a silver futures contract is one (1) Yuan/kilogram.
Article 6 
Listed contracts of silver futures cover the most recent twelve (12) months.
Article 7 
Trading hours of a silver futures contract are 9:00 a.m. to 11:30 a.m., 1:30 p.m. to 3:00 p.m., and other hours specified by the Exchange.
Article 8 
The last trading day of a silver futures contract is the 15th day of the contract month. The last trading day will be postponed accordingly if it is a legal holiday in China, and will be subject to separate adjustment and announcement by the Exchange if it falls in the Spring Festival month or any other month specially designated by the Exchange.
Article 9 
Contract symbol of silver futures is AG.
Article 10
For the hedging and arbitrage position quotas of a silver futures contract, regular months extend from the day of listing to the last trading day of the second month before the delivery month, while nearby delivery months cover the month before the delivery month and the delivery month.
Article 11
An application for a contract-specific regular month hedging position quota of a silver futures contract shall be submitted by the last trading day of the second month before the delivery month of the contract. Late applications will not be accepted by the Exchange. Applications for product-specific regular month hedging position quota are subject to the relevant provisions of the Hedge Trading Rules of the Shanghai Futures Exchange.
An application for a nearby delivery month hedging position quota of a silver futures contract shall be submitted between the first trading day of the second month before the delivery month of the contract and the last trading day of the month before the delivery month. Late applications will not be accepted by the Exchange. An application for a nearby delivery month arbitrage position quota of a silver futures contract shall be submitted between the first trading day of the second month before the delivery month of the contract and the last trading day of the month before the delivery month. Late applications will not be accepted by the Exchange.
Article 12
Hedging position quota of a silver futures contract shall no longer be used in a revolving manner starting from the first trading day of the delivery month.
CHAPTER 3
DELIVERY
Article 13
A silver futures contract may be physically delivered through an Exchange of Futures for Physicals (“EFP”) or a delivery warehouse.
Silver futures adopt duty-paid delivery.
Article 14
Grade and quality specifications are provided in the SHFE Silver Futures Contract Specifications. 
Article 15
The deliverable commodity shall be of a registered trademark from a manufacturer registered with the Exchange.
Article 16
Specifications for deliverable commodity 
Each deliverable silver ingot shall weigh fifteen (15) kilograms plus or minus one (±1) kilogram or thirty (30) kilograms plus or minus two (±2) kilograms. 
Silver ingots underlying each standard warrant shall consist of commodity of the same manufacturer, grade (designation), registered trademark, and shape.
Article 17
Packaging for deliverable commodity
There is no specific packaging requirement for load-in or load-out silver ingots.
Article 18
Required documentation for deliverable commodity
(i)
Domestic commodity: the certificate of quality issued by the registered manufacturer.
(ii)
Imported commodity: to be separately announced by the Exchange.
Article 19
Tolerance and pound difference: Difference between standard warrant weight and actual delivery weight shall not exceed plus or minus two (±2) kilograms. Pound difference shall not exceed plus or minus one (±1) kilogram.
Article 20
Quantity (weight) inspection of load-in silver ingots
The delivery warehouse will count load-in silver ingots and double-check the weight for each ingot. The weight of each ingot shall be that shown on the certificate of quality issued by the manufacturer if the pound difference is within the prescribed range.
Article 21
Delivery unit of a silver futures contract is thirty (30) kilograms.
Article 22
Delivery period of a silver futures contract is the two (2) consecutive business days immediately following the last trading day of the contract.
Article 23
The benchmark price for delivery settlement of a silver futures contract is its settlement price on the last trading day.
Article 24
Delivery venue: the delivery warehouses of the Exchange, to be separately announced by the Exchange.
Article 25
After the physical delivery is completed, if the buyer has any dispute over the quality or quantity of the commodity (any silver in dispute shall remain in the delivery warehouse), the buyer shall submit a written request to the Exchange for dispute resolution before the 15th day (including that day) of the month following the delivery month (in case that day falls on a public holiday, the date shall be extended to the first business day after the holiday), together with the quality assay report issued by a Designated Inspection Agency. If no submission is received within the prescribed time, the buyer shall be deemed to have no disputes over the commodity, and the Exchange will no longer accept its relevant request for dispute resolution.
Article 26
If standard warrants are used for the EFPs of a silver futures contract and the EFPs are settled via the Exchange, and if a dispute over the quality of the commodities arises, the buyer shall submit a request for dispute resolution within twenty-five (25) days after the payment and the exchange of standard warrants, together with the quality assay report issued by a Designated Inspection Agency.
CHAPTER 4
RISK MANAGEMENT
Article 27
The minimum trading margin for a silver futures contract is 4%.
Article 28
The stage-based trading margin rates for silver futures are as follows:
	Stage of Trading
	Trading Margin

	As of listing
	4%

	As of the first trading day of the month prior to the delivery month
	10%

	As of the first trading day of the delivery month
	15%

	As of the second trading day prior to the last trading day
	20%


Article 29
The range of price limit for a silver futures contract is within ±3% of its settlement price of the preceding trading day.
Article 30
Percentage-based Position Limit and fixed-amount Position Limit for each silver futures contract at different stages of trading are as follows (in lots):
	
	From the date of listing to the last trading day of second month prior to the delivery month
	The first month prior to the delivery month
	Delivery month

	
	Fixed-amount position limit (in lots)
	Fixed-amount position limit (in lots)
	Fixed-amount position limit (in lots)

	
	Non-FF Member
	Client
	Non-FF Member
	Client
	Non-FF Member
	Client

	Silver
	18,000
	9,000
	5,400
	2,700
	1,800
	900


Note: total open interest and the fixed-amount position limit are based on long or short positions.
Article 31
For contracts in silver futures, by the close of the last trading day of the month prior to the delivery month, each Trader (referring here and hereinafter to a Client, a Non-Futures Firm Member) shall adjust its general positions held under its trading code, to multiples of two (2) lots and a one-day delay is allowed under special market conditions; in the delivery month, the general positions as well as newly opened and closed-out positions shall be held in multiples of two (2) lots. 
Article 32
If the Exchange makes a forced position reduction to a silver futures contract, the amount of the unfilled orders subject to the order fill, positions eligible to fill the unfilled orders of a Trader, and the principles and methods for the order fill of unfilled orders shall be determined as follows:
(i)
Amount of the unfilled orders subject to the order fill. The term “amount of unfilled orders subject to the order fill” means the total amount of all the unfilled orders submitted after the close of the base date at the limit price into the central order book by each Trader who has incurred losses on net positions in the contract of an average level of no less than six percent (6%) for silver futures contracts, of the settlement price of the base date.
(ii)
Positions eligible to fill the unfilled orders of a Trader. The positions eligible to fill the unfilled orders include the net positions, on which the Trader, as calculated using the above formula stipulated in the Risk Management Rules of the Shanghai Futures Exchange, records average gains for general purposes or for hedging purposes at no less than six percent (6%) of the settlement price of the base date.
(iii)
Principles for the order fill of unfilled orders. The order fill of unfilled orders shall take place in the order of the following four levels with regard to the amount of gains and whether such positions are general or hedging: 
Level 1: Unfilled orders shall be filled with the general positions eligible to fill the unfilled orders of any Trader with average gains on net positions of no less than six percent (6%) of the settlement price on the base date for the contracts in silver futures, or the General Position Gains of Over 6%; 
Level 2: Unfilled orders shall be filled with the general positions eligible to fill the unfilled orders of any Trader with average gains on net positions of no less than three percent (3%) but no more than six percent (6%) of the settlement price on the base date for contracts with respect to silver futures, or the General Position Gains of Over 3%;
Level 3: Unfilled orders shall be filled with the general positions eligible to fill the unfilled orders of a Trader with average gains on net positions of no more than three percent (3%) of the settlement price on the base date for contracts in silver futures, or the General Position Gains Below 3%; and
Level 4: Unfilled orders shall be filled with the hedging positions eligible to fill the unfilled orders of a Trader with average gains on net positions of no less than six percent (6%) of the settlement price on the base date for contracts in silver futures, or the Hedging Position Gains of Over 6%.
(iv)
Methods for the order fill of unfilled orders. If the amount of the General Position Gains of Over 6% is greater than or equal to that of the unfilled orders, the unfilled orders shall be filled pro rata to the amount of the General Position Gains of Over 6%. If the amount of the General Position Gains of Over 6% is smaller than that of the unfilled orders, the General Position Gains of Over 6% shall be filled pro rata to the amount of the unfilled orders. The residual unfilled orders, if any, shall be filled with the General Positions Gains of Over 3% in the same manner as the foregoing, and if there are still orders remaining, the outstanding unfilled orders shall be filled to the General Position Gains of Below 3%, and so to the Hedging Position Gains of Over 6%. Unfilled orders which eventually remain after all the order fills described above, if any, shall not be filled at all.
CHAPTER 5
MISCELLANEOUS
Article 33
Matters not covered herein shall be governed by the applicable business rules of the Exchange.
Article 34
Any violations of these Silver Futures Rules will be handled by the Exchange in accordance with the Enforcement Rules of the Shanghai Futures Exchange.
Article 35
The Exchange reserves the right to interpret these Silver Futures Rules.
Article 36
These Silver Futures Rules take effect on January 1, 2026.

FUEL OIL FUTURES RULES OF THE SHANGHAI FUTURES EXCHANGE

(revised)

CHAPTER 1
GENERAL PROVISIONS
Article 1 
These Fuel Oil Futures Rules are made in accordance with the General Exchange Rules of the Shanghai Futures Exchange, the SHFE Fuel Oil Futures Contract Specifications, and the relevant business rules to regulate business related to fuel oil futures at the Shanghai Futures Exchange (the “Exchange”).
Article 2 
These Fuel Oil Futures Rules shall be observed by the Exchange, Members, Clients, Delivery Storage Facilities, Designated Inspection Agencies, Futures Margin Depository Institutions, and other participants of the futures market.
CHAPTER 2
TRADING
Article 3 
Contract size for fuel oil futures is ten (10) metric tons per lot.
Article 4 
Price quotation (exclusive of taxes) of a fuel oil futures contract is Yuan (RMB)/metric ton.
Article 5 
Minimum price fluctuation of a fuel oil futures contract is one (1) Yuan/metric ton.
Article 6 
Listed contracts of fuel oil futures cover the most recent twelve (12) months.
Article 7 
Trading hours of a fuel oil futures contract are 9:00 a.m. to 11:30 a.m., 1:30 p.m. to 3:00 p.m., and other hours specified by the Exchange.
Article 8 
The last trading day of a fuel oil futures contract is the last trading day of the month before the contract month. The Exchange may adjust the date of the last trading day according to national legal holiday arrangements.
Article 9 
Contract symbol of fuel oil futures is FU.
Article 10
For the hedging and arbitrage position quotas of a fuel oil futures contract, regular months extend from the day of listing to the last trading day of the third month before the delivery month, while nearby delivery months cover the second month before the delivery month and the month before the delivery month.
Article 11
An application for a contract-specific regular month hedging position quota of a fuel oil futures contract shall be submitted by the last trading day of the third month before the delivery month of the contract. Late applications will not be accepted by the Exchange. Applications for product-specific regular month hedging position quota are subject to the relevant provisions of the Hedge Trading Rules of the Shanghai Futures Exchange.
An application for a nearby delivery month hedging position quota of a fuel oil futures contract shall be submitted between the first trading day of the third month before the delivery month of the contract and the last trading day of the second month before the delivery month. Late applications will not be accepted by the Exchange. An application for a nearby delivery month arbitrage position quota of a fuel oil futures contract shall be submitted between the first trading day of the third month before the delivery month of the contract and the last trading day of the second month before the delivery month. Late applications will not be accepted by the Exchange.
Article 12
Hedging position quota of a fuel oil futures contract shall no longer be used in a revolving manner starting from the first trading day of the delivery month.
CHAPTER 3
DELIVERY
SECTION 1
GENERAL PROVISIONS
Article 13
A fuel oil futures contract may be physically delivered through an Exchange of Futures for Physicals (“EFP”) or a delivery warehouse.
Fuel oil futures adopt bonded delivery.
Article 14
Grade and quality specifications are provided in the SHFE Fuel Oil Futures Contract Specifications. 
Article 15
Delivery unit of a fuel oil futures contract is ten (10) metric tons.
Article 16
Delivery period of a fuel oil futures contract is the two (2) consecutive business days immediately following the last trading day of the contract.
Article 17
The benchmark price for delivery settlement of a fuel oil futures contract is the arithmetic average of the settlement prices of that contract over the last five (5) trading days on which it was traded.
Article 18
Any Client who is unable to provide or accept the tax invoices specified by the Exchange is not permitted to engage in physical delivery.
Article 19
The seller shall submit the Exchange-specified tax invoice within five (5) business days following the last trading day.
If the buyer and the seller complete such delivery procedures as the submission and receipt of bonded standard warrant, commodity payment, and the tax invoices specified by the Exchange by 2:00 p.m. on that day, the Exchange will release the corresponding margin funds on the same day; if such procedures are completed after 2:00 p.m., the Exchange will do so during the clearing on the following trading day.
Article 20
Delivery venue: the fuel oil delivery warehouses of the Exchange, to be separately announced by the Exchange.
SECTION 2
DELIVERY PROCEDURES
Article 21
The quality of fuel oil shall be established at load-in and load-out by the Designated Inspection Agencies of the Exchange (the list of which is to be separately announced by the Exchange) using the sampling method specified in GB/T 4756 and the test methods specified in the SHFE Fuel Oil Futures Contract Specifications. 
The inspection agency for fuel oil intended for load-in shall be selected from the foregoing list by the seller; the inspection agency for fuel oil intended for load-out shall be selected from the list by the buyer. If the fuel oil delivery warehouse does not agree with the buyer’s or seller’s choice, it may negotiate with the relevant party for a replacement. If the negotiation fails, the fuel oil delivery warehouse may apply to the Exchange to select an inspection agency for them. The buyer, seller, and fuel oil delivery warehouse shall cooperate with the Designated Inspection Agency in the inspection process. Unless otherwise provided in these Fuel Oil Futures Delivery Rules, the load-in inspection fee shall be borne by the seller, the load-out inspection fee shall be borne by the buyer.
Article 22
An owner of fuel oil shall coordinate with relevant parties such as the dock, port, pipeline companies, customs, and inspection agencies before submitting its load-in application to the Exchange no later than fifteen (15) days prior to the proposed date of load-in. A Client shall authorize its carrying FF Member to submit the load-in application (delivery notice).
Article 23
If storage capacity permits, the Exchange will determine whether to approve a load-in application within three (3) business days of receiving relevant application materials based on the owner’s intents. Following approval, the owner shall ship commodity to the relevant fuel oil delivery warehouse within the load-in period, which is fifteen (15) days from the date of approval. The Exchange may adjust the load-in period as appropriate.
Article 24
An owner shall provide true and accurate materials for the load-in application and shall pay an application deposit of thirty (30) yuan/metric ton, which will be deducted by the Exchange from the relevant Member’s clearing deposit. 
The Exchange shall return the application deposit to the Member’s clearing deposit after the owner has completed the load-in procedures and received the bonded standard warrants. If only a portion of the quantity specified in the load-in application is loaded in, the corresponding application deposit to the shortfall shall be credited to the fuel oil delivery warehouse as compensation; if none of the specified quantity is loaded in, the deposit shall be fully credited to the fuel oil delivery warehouse as compensation. Where the actual load-in quantity is within the quantity overfill or underfill for the futures contract, the deposit shall be fully refunded.
Article 25
Before unloading, an owner shall engage a Designated Inspection Agency to test the fuel oil for density, kinematic viscosity, sulfur content, moisture, and flash point in accordance with the standards and methods specified in the futures contract. Fuel oil shall be unloaded only after passing the test.
Article 26
A fuel oil delivery warehouse shall inspect the fuel oil it receives and verify the accompanying documentation.
Article 27
An owner shall engage a Designated Inspection Agency to inspect its fuel oil at load-in. The inspection consists of quality assay and weight inspection. 
(i)
Quality inspection 
Prior to load-in, the Designated Inspection Agency shall take and seal fuel oil samples from the ship tanks or other transport containers (Sample A) and from the warehouse (Sample B). Sample A is further divided into A1, comprising several samples taken from each ship tank or each container, and A2, a mixture of all the samples of A1. After load-in, the Designated Inspection Agency shall take a sample of the mixed fuel oil in the warehouse (Sample C), test it, and issue a testing report. If Sample C is qualified, it means the fuel oil delivered by the owner is of satisfactory quality and the testing report shall serve as the inspection report for such fuel oil. 
If Sample C is unqualified, the Designated Inspection agency shall test Sample A and Sample B, with one of the following four outcomes: 
(1)
Sample A is qualified and Sample B is unqualified. This means the fuel oil delivered by the owner is of satisfactory quality. The fuel oil delivery warehouse shall be held accountable for the unqualified mixed fuel oil in the warehouse and shall bear the testing expenses for Samples A and B. 
(2)
Sample A is unqualified and Sample B is qualified. This means the fuel oil delivered by the owner is of unsatisfactory quality. The owner shall be held accountable for the unqualified mixed fuel oil in the warehouse and shall bear the testing expenses for Samples A and B. 
(3)
Both Sample A and Sample B are qualified. This means the fuel oil delivered by the owner is of satisfactory quality. The fuel oil delivery warehouse shall be held accountable for the unqualified mixed fuel oil in the warehouse and shall bear the testing expenses for Samples A and B. 
(4)
Both Sample A and Sample B are unqualified. This means neither the fuel oil delivered by the owner nor that held by the warehouse before the load-in is of satisfactory quality. The owner and the fuel oil delivery warehouse shall be held jointly accountable for the unqualified mixed fuel oil in the warehouse, and respectively bear the testing expenses for Samples A and B. 
In all these four scenarios, Sample A will be deemed unqualified if any sample from Sample A1 or A2 fails the test. In this case, the testing report for Sample A shall serve as the inspection report for the fuel oil delivered by the owner. 
(ii)
Weight inspection. The weight of fuel oil loaded in shall be measured by the shore tanks of the fuel oil delivery warehouse.
Article 28
The owner shall ensure the fuel oil it delivers meets the quality standards of the Exchange, and assume full responsibilities and liabilities arising from a material quality degradation (i.e., failing to meet the quality standards of the Exchange) of the entire tank of fuel oil due to the unqualified quality of the fuel oil it delivers.
Article 29
An owner shall oversee the load-in of its fuel oil into the fuel oil delivery warehouse, or be deemed to have agreed the testing results of the Designated Inspection Agency. 
Article 30
An owner shall provide the original or photocopy of such required documentation for delivered commodity as the testing certificate issued by the Designated Inspection Agency, warehouse receipt, commodity inspection certificate issued by the loading port, customs load-in approval document, and inspection certificate for bonded pre-mixed marine fuel oil, which will be returned by the Exchange after being verified and photocopied.
Article 31
After load-in and acceptance of fuel oil, the carrying Member shall bring the required documentation for delivered commodity to the Exchange for review and verification. Once the documentation is verified, the Exchange will instruct the fuel oil delivery warehouse to issue bonded standard warrants through the Standard Warrant Management System.
Article 32
A bonded standard warrant for fuel oil is valid till the last delivery month of the second year following its effectiveness, after which month the underlying fuel oil will be converted to physical products.
A fuel oil delivery warehouse shall transfer fuel oil underlying expired bonded standard warrants to the physical fuel oil tank.
Article 33
The minimum load-in or load-out weight for fuel oil is one thousand (1,000) metric tons, unless, in the case of load-out weight, the owner and the fuel oil delivery warehouse have agreed on another quantity.
Article 34
Take delivery
(i)
Where the lawful bearer of a bonded standard warrant intends to take delivery, the fuel oil delivery warehouse shall release the commodities after verifying the bonded standard warrant. The owner may take delivery directly or indirectly by authorizing the fuel oil delivery warehouse to ship the commodity.
(ii)
Any lawful bearer of a bonded standard warrant who intends to take delivery shall engage a Designated Inspection Agency to conduct on-site inspection on the quality and weight of the fuel oil to be delivered. The weight of fuel oil loaded out shall be measured by the shore tanks of the fuel oil delivery warehouse. Quality inspection shall be based on samples taken from the tank, which are to be divided into Sample A, to be used for testing, and Sample B, to be sealed and preserved. 
Any owner who does not engage a Designated Inspection Agency to conduct the inspection shall be deemed to have approved the quality and weight of the shipment and the fuel oil delivery warehouse and the Exchange will no longer handle any objection regarding the fuel oil thus delivered. 
(iii)
Any lawful bearer of a bonded standard warrant who disputes the quality of the delivered fuel oil shall submit a written objection, accompanied by the quality inspection results issued by the Designated Inspection Agency, to the fuel oil delivery warehouse within ten (10) business days following the issuance of the testing report by the Designated Inspection Agency; failing which, the bearer shall be deemed to have no objection over the delivered fuel oil and the fuel oil delivery warehouse and the Exchange will no longer handle any objection regarding any fuel oil thus delivered. 
(iv)
When shipping any fuel oil, the fuel oil delivery warehouse shall complete a Load-out Confirmation Form for Bonded Standard Warrant in duplicate, one for the owner and one for itself, and properly retain its copy for future review. 
Article 35
Loss compensation and overfill or underfill 
(i)
Loss compensation
The owners of fuel oil at load-in and at load-out shall respectively pay the fuel oil delivery warehouse the load-in loss compensation and the load-out loss compensation according to the formulas below, which shall be settled within three (3) business days after the relevant Designated Inspection Agency issues a testing report:
Load-in loss compensation = weight of fuel oil indicated on the issued bonded standard warrants × 0.6‰ × (settlement price of the nearest month fuel oil futures contract on the trading day preceding the load-in completion day + delivery premiums or discounts);
Load-out loss compensation = weight of fuel oil indicated on the issued bonded standard warrants × 0.6‰ × (settlement price of the nearest month fuel oil futures contract on the trading day preceding the load-in completion day + delivery premiums or discounts);
(ii)
Overfill or underfill
“Overfill or underfill” for fuel oil at load-in or load-out refers to the difference between the weight indicated on the weight certificate issued by the Designated Inspection Agency and the weight specified on the issued or canceled bonded standard warrant. For fuel oil, the weight overfill or underfill at load-in or load-out shall not exceed ±3% and shall be settled by the owner directly with the fuel oil delivery warehouse according to the formula below within three (3) business days after the Designated Inspection Agency issues the testing report:
Load-in or load-out overfill or underfill payment = allowable quantity overfill or underfill of fuel oil × (settlement price of the nearest month fuel oil futures contract on the trading day preceding the load-in or load-out completion day + delivery premiums or discounts);
Article 36
The bonded final settlement price of an expired fuel oil futures contract shall be the basis for assessing the duty-inclusive price for the bearer of corresponding bonded standard warrant. The formula for calculating the bonded final settlement price is: bonded final settlement price = final settlement price.
The delivery payment corresponding to a bonded standard warrant for fuel oil is:
Delivery payment for expired contract = bonded final settlement price × delivery quantity;
Delivery payment for EFP = EFP bonded final settlement price × delivery quantity;
Article 37
The buyer and the seller shall themselves arrange the transportation options if they intend to conduct physical settlement at a delivery venue. 
Article 38
A fuel oil delivery warehouse shall assume full responsibilities for the quality, safety, and other relevant aspects of any fuel oil in storage from its acceptance and load-in to its load-out.
Article 39
Load-in and load-out operations at a fuel oil delivery warehouse shall not impair the quality and weight of fuel oil. A fuel oil delivery warehouse shall, both before and after each load-in or load-out, ensure that the pipelines are either fully filled or emptied, that oil inside the pipelines will not affect the quality of the oil to be loaded in or out, and that oil may flow freely inside the pipelines. The temperature of the fuel oil at load-in and load-out shall not be lower than 35 degrees Celsius.
Article 40
Any delivery-related dispute between any buyer or seller and a fuel oil delivery warehouse shall be resolved through negotiation. If the negotiation fails, the dispute shall be submitted to the Exchange in writing within ten (10) days of its occurrence for mediation; or the Exchange will not accept the mediation application. If the mediation fails, they may, in accordance with their arbitration agreement, apply to an arbitration institution for arbitration. If such an agreement was not made or is invalid, they may initiate a lawsuit before a people’s court.
SECTION 3
EXCHANGE OF FUTURES FOR PHYSICALS
Article 41
The exchange of futures for physicals (“EFP”) is the process where the members or clients who hold opposite positions of a futures contract expiring in the same month reach an agreement through negotiation to, upon the approval of the Exchange, tender a notice of EFP to have their respective positions in such contract closed out by the Exchange at the price prescribed by the Exchange, and exchange, at the price mutually agreed upon and in the same opposite positions, the warrant or other take-delivery document of the underlying commodity which has a quantity equivalent to and is identical to the underlying commodity of the futures contract.
Article 42
The final settlement price for EFP is the price as agreed by the buyer and the seller. For an EFP that is conducted using bonded standard warrants and settled through the Exchange, the bonded final settlement price shall be as follows:
Bonded final settlement price for the EFP = settlement price of the delivery month contract on the trading day preceding the EFP Application Day.
Article 43
If the parties to an EFP intend to use bonded standard warrants and settle via the Exchange, the seller shall submit the tax invoice to the Exchange within five (5) business days following the settlement of commodity payment and bonded standard warrants. If the Exchange receives the tax invoice before 2:00 p.m., it shall, after verifying the accuracy thereof, release the corresponding margin to the seller at clearing on the same day; otherwise, the Exchange shall, after such verification, release the corresponding margin at clearing on the following business day. The Exchange shall issue a tax invoice to the buyer on the business day after the day on which it receives the seller’s tax invoice.
If the tax invoice submitted by the seller is overdue for three (3) to ten (10) days, an overdue fine of 0.5‰ of the commodity payment will be imposed for each day of delay; if overdue for eleven (11) to thirty (30) days, 1‰ of the commodity payment will be imposed for each day of delay; if overdue for over thirty (30) days, the seller shall be deemed to have failed to submit the tax invoice and be charged liquidated damages of 20% of the commodity payment.
Article 44
If the parties to an EFP intend to use bonded standard warrants and settle via the Exchange, but a dispute over the quality of the delivered physicals, the buyer shall submit an objection, accompanied by the quality inspection report from a Designated Inspection Agency, within ten (10) business days following the issuance of the report.
CHAPTER 4
RISK MANAGEMENT
Article 45
The minimum trading margin for a fuel oil futures contract is 8%.
Article 46
The stage-based trading margin rates for fuel oil futures are as follows:
	Stage of Trading
	Trading Margin

	As of listing
	8%

	As of the tenth trading day of the second month prior to the delivery month
	10%

	As of the tenth trading day of the month prior to the delivery month
	15%

	As of the second trading day prior to the last trading day
	20%


Article 47
The range of price limit for a fuel oil futures contract is within ±5% of its settlement price of the preceding trading day.
Article 48
Percentage-based Position Limit and fixed-amount Position Limit for each fuel oil futures contract at different stages of trading are as follows (in lots):
	
	From the date of listing to the last trading day of the third month prior to the delivery month
	The second month prior to the delivery month
	The first month prior to the delivery month

	
	Fixed-amount position limit (in lots)
	Fixed-amount position limit (in lots)
	Fixed-amount position limit (in lots)

	
	Non-FF Member
	Client
	Non-FF Member
	Client
	Non-FF Member
	Client

	Fuel oil
	7,500
	7,500
	1,500
	1,500
	500
	500


Note: total open interest and the fixed-amount position limit are based on long or short positions.
Article 49
If the Exchange makes a forced position reduction to a fuel oil futures contract, the amount of the unfilled orders subject to the order fill, positions eligible to fill the unfilled orders of a Trader (referring here and hereinafter to a Client, a Non-Futures Firm Member), and the principles and methods for the order fill of unfilled orders shall be determined as follows:
(i)
Amount of the unfilled orders subject to the order fill. The term “amount of unfilled orders subject to the order fill” means the total amount of all the unfilled orders submitted after the close of the base date at the limit price into the central order book by each Trader who has incurred losses on net positions in the contract of an average level of no less than eight percent (8%) for fuel oil futures contracts, of the settlement price of the base date.
(ii)
Positions eligible to fill the unfilled orders of a Trader. The positions eligible to fill the unfilled orders include the net positions, on which the Trader, as calculated using the above formula stipulated in the Risk Management Rules of the Shanghai Futures Exchange, records average gains for general purposes or for hedging purposes at no less than eight percent (8%) of the settlement price of the base date.
(iii)
Principles for the order fill of unfilled orders. The order fill of unfilled orders shall take place in the order of the following four levels with regard to the amount of gains and whether such positions are general or hedging: 
Level 1: Unfilled orders shall be filled with the general positions eligible to fill the unfilled orders of any Trader with average gains on net positions of no less than eight percent (8%) of the settlement price on the base date for the contracts in fuel oil futures, or the General Position Gains of Over 8%; 
Level 2: Unfilled orders shall be filled with the general positions eligible to fill the unfilled orders of any Trader with average gains on net positions of no less than four percent (4%) but no more than eight percent (8%) of the settlement price on the base date for contracts with respect to fuel oil futures, or the General Position Gains of Over 4%;
Level 3: Unfilled orders shall be filled with the general positions eligible to fill the unfilled orders of a Trader with average gains on net positions of no more than four percent (4%) of the settlement price on the base date for contracts in fuel oil futures, or the General Position Gains Below 4%; and
Level 4: Unfilled orders shall be filled with the hedging positions eligible to fill the unfilled orders of a Trader with average gains on net positions of no less than eight percent (8%) of the settlement price on the base date for contracts in fuel oil futures, or the Hedging Position Gains of Over 8%.
(iv)
Methods for the order fill of unfilled orders. If the amount of the General Position Gains of Over 8% is greater than or equal to that of the unfilled orders, the unfilled orders shall be filled pro rata to the amount of the General Position Gains of Over 8%. If the amount of the General Position Gains of Over 8% is smaller than that of the unfilled orders, the General Position Gains of Over 8% shall be filled pro rata to the amount of the unfilled orders. The residual unfilled orders, if any, shall be filled with the General Positions Gains of Over 4% in the same manner as the foregoing, and if there are still orders remaining, the outstanding unfilled orders shall be filled to the General Position Gains of Below 4%, and so to the Hedging Position Gains of Over 8%. Unfilled orders which eventually remain after all the order fills described above, if any, shall not be filled at all.
CHAPTER 5
MISCELLANEOUS
Article 50
Matters not covered herein shall be governed by the applicable business rules of the Exchange.
Article 51
Any violations of these Fuel Oil Futures Rules will be handled by the Exchange in accordance with the Enforcement Rules of the Shanghai Futures Exchange.
Article 52
The Exchange reserves the right to interpret these Fuel Oil Futures Rules.
Article 53
These Fuel Oil Futures Rules take effect on January 1, 2026.

BITUMEN FUTURES RULES OF THE SHANGHAI FUTURES EXCHANGE

(revised)

CHAPTER 1
GENERAL PROVISIONS
Article 1 
These Bitumen Futures Rules are made in accordance with the General Exchange Rules of the Shanghai Futures Exchange, the SHFE Bitumen Futures Contract Specifications, and the relevant business rules to regulate business related to bitumen futures at the Shanghai Futures Exchange (the “Exchange”).
Article 2 
These Bitumen Futures Rules shall be observed by the Exchange, Members, Clients, Delivery Storage Facilities, Designated Inspection Agencies, Futures Margin Depository Institutions, and other participants of the futures market.
CHAPTER 2
TRADING
Article 3 
Contract size for bitumen futures is ten (10) metric tons per lot.
Article 4 
Price quotation of a bitumen futures contract is Yuan (RMB)/metric ton.
Article 5 
Minimum price fluctuation of a bitumen futures contract is one (1) Yuan/metric ton.
Article 6    Listed contracts of bitumen futures cover the monthly contract for the most recent twelve (12) consecutive months and the four (4) quarterly contracts thereafter.
Article 7 
Trading hours of a bitumen futures contract are 9:00 a.m. to 11:30 a.m., 1:30 p.m. to 3:00 p.m., and other hours specified by the Exchange.
Article 8 
The last trading day of a bitumen futures contract is the 15th day of the contract month. The last trading day will be postponed accordingly if it is a legal holiday in China, and will be subject to separate adjustment and announcement by the Exchange if it falls in the Spring Festival month or any other month specially designated by the Exchange.
Article 9 
Contract symbol of bitumen futures is BU.
Article 10
For the hedging and arbitrage position quotas of a bitumen futures contract, regular months extend from the day of listing to the last trading day of the second month before the delivery month, while nearby delivery months cover the month before the delivery month and the delivery month.
Article 11
An application for a contract-specific regular month hedging position quota of a bitumen futures contract shall be submitted by the last trading day of the second month before the delivery month of the contract. Late applications will not be accepted by the Exchange. Applications for product-specific regular month hedging position quota are subject to the relevant provisions of the Hedge Trading Rules of the Shanghai Futures Exchange.
An application for a nearby delivery month hedging position quota of a bitumen futures contract shall be submitted between the first trading day of the second month before the delivery month of the contract and the last trading day of the month before the delivery month. Late applications will not be accepted by the Exchange. An application for a nearby delivery month arbitrage position quota of a bitumen futures contract shall be submitted between the first trading day of the second month before the delivery month of the contract and the last trading day of the month before the delivery month. Late applications will not be accepted by the Exchange.
Article 12
Hedging position quota of a bitumen futures contract shall no longer be used in a revolving manner starting from the first trading day of the delivery month.
CHAPTER 3
DELIVERY
SECTION 1
GENERAL PROVISIONS
Article 13
A bitumen futures contract may be physically delivered through an Exchange of Futures for Physicals (“EFP”), a delivery warehouse, or a delivery factory.
Bitumen futures adopt duty-paid delivery.
Article 14
Grade and quality specifications of bitumen shall conform to the standards of the Ministry of Transport of the People’s Republic of China (“MOT”). Quality of the #70 Class-A Road bitumen used for physical delivery of bitumen futures contracts shall meet the technical requirements set forth in Table 4.2.1-2 of the currently effective Technical Specifications for the Construction of Highway Bituminous Pavement of the MOT.
In case of any revision to the Technical Specifications for the Construction of Highway Bituminous Pavement, detailed requirements for implementing the revised technical specifications shall be separately announced by the Exchange.
Article 15
The deliverable bitumen shall be registered commodities approved by the Exchange.
Article 16
Loss and tolerance
(i)
The loss of bitumen at each load-in and load-out, when added together, shall not exceed 2‰. The load-in owner and the load-out owner shall each assume 50% of such loss.
(ii)
Tolerance: the weight of bitumen underlying a standard warrant is ten (10) metric tons, with a maximum tolerance of ±3% at load-in or load-out.
(iii)
Tolerance settlement
Any load-in tolerance (after deducting a loss of 1‰) of bitumen shall be settled by the owner directly with the delivery warehouse within three (3) business days after the load-in at the settlement price of the nearest month bitumen futures contract on the trading day preceding the load-in.
Any load-out tolerance (after deducting a loss of 1‰) of bitumen shall be settled by the owner directly with the delivery warehouse or Designated Bitumen Factory within three (3) business days after the load-out at the settlement price of the nearest month bitumen futures contract on the trading day preceding the load-out.
Article 17
Delivery unit of a bitumen futures contract is ten (10) metric tons per standard warrant.
Article 18
Delivery period of a bitumen futures contract is the two (2) consecutive business days immediately following the last trading day of the contract.
Article 19
The benchmark price for delivery settlement of a bitumen futures contract is the arithmetic average of the settlement prices of that contract over the last five (5) trading days on which it was traded.
Article 20
Delivery venue: the delivery warehouses and delivery factories of the Exchange, to be separately announced by the Exchange.
Article 21
The exchange of futures for physicals (“EFP”) is the process where the members or clients who hold opposite positions of a futures contract expiring in the same month reach an agreement through negotiation to, upon the approval of the Exchange, tender a notice of EFP to have their respective positions in such contract closed out by the Exchange at the price prescribed by the Exchange, and exchange, at the price mutually agreed upon and in the same opposite positions, the warrant or other take-delivery document of the underlying commodity which has a quantity equivalent to and is identical to the underlying commodity of the futures contract.
SECTION 2
WAREHOUSE DELIVERY
Article 22
Inspection methods and inspection agencies
The quality of Bitumen shall be established at load-in and load-out by Designated Inspection Agencies of the Exchange (the list of which is to be separately announced by the Exchange) using the sampling method specified in the currently effective Testing Procedures for Bitumen and Bituminous Mixtures in Highway Engineering of the MOT and the test methods specified in the currently effective Technical Specifications for the Construction of Highway Bituminous Pavement of the MOT.
The inspection agency for bitumen intended for load-in shall be selected from the foregoing list by the seller; the inspection agency for bitumen intended for load-out shall be selected from the list by the buyer. If the delivery warehouse does not agree with the buyer’s or seller’s choice, it may negotiate with the relevant party for a replacement. If the negotiation fails, the delivery warehouse may request the Exchange to select the inspection agency for them. The buyer, seller, and delivery warehouse shall cooperate with the Designated Inspection Agency in the inspection process. The inspection cost shall be borne by the buyer at load-out or the seller at load-in.
Article 23
While being loaded in or out, bitumen shall meet the minimum quantity required by the Exchange (which will be separately announced by the Exchange), shall be transported with vehicles meeting the requirements of the port, dock, and delivery warehouse on such aspects as unloading and measuring management, and shall comply with the safe operation practices of the delivery warehouse.
Article 24
Load-in application (delivery notice)
Before shipping any bitumen to a delivery warehouse, an owner shall submit a load-in application (delivery notice) and an application for standard warrant creation to the Exchange. The load-in application shall specify such information as the product, grade, quantity, manufacturer, and the name of the proposed delivery warehouse. A Client shall authorize its carrying FF Member to submit the load-in application (delivery notice).
Article 25
Approval of load-in application
If storage capacity permits, the Exchange will determine whether to approve a load-in application within three (3) business days based on the owner’s intents. The owner shall ship commodity to the delivery warehouse specified in the approved load-in application within the time period prescribed by the Exchange. Any bitumen loaded in the warehouse without the approval of the Exchange or beyond the prescribed time period shall not be used for physical delivery.
A load-in application shall be effective for fifteen (15) days from the date of approval.
Article 26
Load-in application deposit
An owner shall provide true and accurate materials for the load-in application and shall pay an application deposit of 30 yuan/metric ton, which will be deducted by the Exchange from the relevant Member’s Clearing Deposit.
The Exchange shall return the application deposit to the Member’s Clearing Deposit after the owner has completed the load-in procedures and received the standard warrants. If only a portion of the quantity specified in the load-in application is loaded in, the application deposit shall be refunded based on the actual load-in quantity; if none of the specified quantity is loaded in, the deposit will not be refunded and shall be remitted by the Exchange to the delivery warehouse.
Article 27
Load-in inspection
A delivery warehouse shall inspect the bitumen it receives and verify the accompanying documents.
The bitumen to be loaded in shall be directly shipped to the delivery warehouse by the registered manufacturer. Bitumen shall not be mixed during transportation or storage. The delivery warehouse has the right to monitor and manage the transportation process of bitumen and, if it believes any potential quality problem may exist, conduct a sample inspection. The owner will be required to unload only after the bitumen passes the inspection.
The to-be-loaded-in bitumen at a delivery warehouse shall be inspected by a Designated Inspection Agency in terms of quality and weight. The quality shall be that shown on the quality inspection report issued by the Designated Inspection Agency, and a standard warrant may only be issued if the report indicates that the bitumen meets the quality standards of the Exchange. The weight shall be that shown on the weight inspection report issued by the Designated Inspection Agency. The owner shall ensure that the bitumen loaded in meets the quality standards of the Exchange.
Article 28
Owner’s oversight of load-in
An owner shall oversee the load-in of its bitumen into the delivery warehouse, if not, the owner will be deemed to have agreed the testing results of the Designated Inspection Agency.
Article 29
Storage of bitumen
The bitumen of different manufacturers shall be stored in different tanks.
Article 30
Required documentation for deliverable commodity
Domestic bitumen: the certificate of quality issued by the registered manufacturer, loading document issued by the original factory, and the original of the testing certificate issued by the Designated Inspection Agency.
Imported bitumen: the customs declaration form, the original of the customs clearance form (to be returned by the Exchange after photocopying), the certificate of commodity inspection, and the original of the testing certificate issued by the Designated Inspection Agency.
If there has been any adjustment to national policies on such matters as tax and commodity inspection, the revised policies shall prevail. Under such circumstance, the Exchange will separately announce the new requirements for the documentation of imported commodity.
Article 31
Issuance of standard warrants
The Exchange reviews the documentation
After load-in and acceptance of bitumen, the carrying Member shall bring the required documentation to the Exchange for review and verification. Once the documentation is verified, the Exchange will instruct the delivery warehouse to issue standard warrants through the Standard Warrant Management System.
The warehouse issues standard warrants
After receiving the Exchange’s instruction to issue standard warrants, the delivery warehouse shall issue them through the Standard Warrant Management System.
Article 32
Take delivery
Where the lawful bearer of a standard warrant intends to take delivery, the delivery warehouse shall release the commodities after verifying the standard warrant. The owner may take delivery directly or indirectly by authorizing the delivery warehouse to ship the commodity.
At load-out, the delivery warehouse shall heat the bitumen stored in the tanks to a temperature of no lower than 130 degrees Celsius and no higher than 160 degrees Celsius.
Load-out inspection
Any lawful bearer of a standard warrant who intends to take delivery shall engage a Designated Inspection Agency to conduct on-site inspection on the quality and weight of the bitumen to be delivered. The weight of bitumen shall be that shown on the weight inspection report issued by the Designated Inspection Agency. Quality inspection shall be based on samples taken from the tank, which are to be divided into Sample A, to be used for testing, and Sample B, to be sealed and preserved as a specimen.
Any owner who does not engage a Designated Inspection Agency to conduct the inspection shall be deemed to have approved the quality and weight of the shipment and the delivery warehouse will no longer handle any objection over the bitumen thus delivered.
Acceptance of quality dispute
Any lawful bearer of a standard warrant who disputes the quality of the delivered bitumen shall submit a written objection, accompanied by the quality inspection results issued by the Designated Inspection Agency, to the delivery warehouse within ten (10) business days following the physical delivery; failing which, the bearer shall be deemed to have no objection over the delivered bitumen and the delivery warehouse will no longer handle any objection regarding any bitumen thus delivered.
Completion of load-out confirmation form
When shipping any bitumen, the delivery warehouse shall promptly complete a Load-out Confirmation Form for Standard Warrant in duplicate, one for the owner and one for itself, and properly retain its copy for future examination.
Article 33
The buyer and the seller shall arrange the transportation options themselves if they intend to conduct physical delivery at a delivery venue.
Article 34
A delivery warehouse shall assume full responsibilities for the quality, quantity, safety, and other relevant aspects of any bitumen in storage from its acceptance and load-in to its load-out. The Exchange will inspect the quality of the bitumen in storage annually.
SECTION 3
FACTORY DELIVERY
Article 35
Application
Before issuing any factory standard warrants, a Factory shall submit an application to the Exchange, specifying such information as the product, name of the carrying Member, name of the owner, and the quantity of standard warrants to be issued.
Article 36
All factory standard warrants created before September 15 (in case that day falls on a public holiday, the date shall be postponed accordingly) each year shall be canceled before the last business day (inclusive) of October.
Article 37
“Daily shipment quantity” of a Factory means the minimum shipment quantity of bitumen that the Factory shall arrange within twenty-four (24) hours. The confirmation of and adjustment to daily shipment quantity of a Factory shall be approved and announced by the Exchange. The Factory shall not change its daily shipment quantity without authorization. If a manufacturer needs to change its daily shipment quantity for routine maintenance and repair or other reasons, it shall apply to the Exchange for approval in advance.
Article 38
Application for taking delivery
An owner who intends to take delivery shall submit an application through the Standard Warrant Management System to the Factory prior to the 25th day (in case that day falls on a public holiday, the date shall be advanced accordingly) of the month prior to the proposed take-delivery month. The application shall specify such information as the product, quantity, the proposed take-delivery date, method, and plan (including daily quantity), as well as the identification certificate number and telephone number of the delivery taker.
The Factory will confirm the owner’s application within two (2) business days of receiving it after considering, among others, the owner’s proposed take-delivery date and plan as well as corresponding manufacturer’s production plan.
If the owner’s proposed take-delivery date coincides with that of other owners holding factory standard warrants and their total daily take-delivery quantity exceeds the daily shipment quantity of the Factory, then the Factory may make an overall arrangement for shipment considering the order of their submission of applications, their take-delivery plans, and production plans. The factory shall also provide the owner with a take-delivery time period to choose from and a corresponding shipment plan (including daily shipment quantity) within two (2) business days after the owner’s submission of application. If agreeing to the arrangement, the owner may choose one day from the said period as the take-delivery date and confirm the shipment plan; If not, the owner may renegotiate with the Factory until they agree on a take-delivery date and the shipment plan. The Factory shall arrange for shipment from the first day of the proposed take-delivery month, unless otherwise agreed with the owner.
The Factory shall be exempt from any financial liability for any owner’s delay in taking delivery due to the coincidence described in the foregoing paragraph, provided that the Factory shall timely report such delay and its causes to the Exchange for written record.
Article 39
The weight of bitumen loaded out shall be established by the weight inspection of the Factory. Any load-out tolerance (after deducting a loss of 1‰) of bitumen shall be settled between the Factory and the owner at the settlement price of the corresponding Exchange-listed nearest month futures contract on the trading day preceding the load-out day.
Article 40
The Factory shall ensure that the bitumen loaded out meets the quality standards provided in the bitumen futures contract of the Exchange. During the load-out of bitumen, the Factory shall provide the certificate of quality to the owner, take bitumen samples from different tanks in the presence of the owner, and seal them after confirmation by both parties. 
The Factory shall retain the bitumen samples for a period of sixty (60) days from the date of shipment as the basis for resolving any possible quality dispute. The temperature of the bitumen at load-out shall not be lower than 130 degrees Celsius and no higher than 160 degrees Celsius.
Article 41
An owner shall take delivery at the Factory on the agreed take-delivery date according to the take-delivery plan. If the owner misses the agreed take-delivery date but takes delivery within seven (7) days (including the 7th day) thereafter or if the owner fails to take delivery according to the agreed daily take-delivery plan due to any reasons not attributable to the Factory, then the Factory shall remain responsible for the quality of the commodity according to the bitumen futures specifications, and shall make an overall shipment plan based on the take-delivery quantities of all owners until all corresponding commodities are shipped. The owner shall pay an overdue fine to the Factory.
Overdue fine = 5 yuan/metric ton per day × quantity of commodity that should have been taken × number of days overdue
Any shipment delay caused by the owner shall be resolved as agreed between the parties if they reach a separate agreement.
Article 42
If an owner fails to take delivery at the Factory within seven (7) days (including the seventh day) after the agreed take-delivery date, which leads to the cancellation of its factory standard warrants, then the underlying commodities will be converted into physical products, and the owner shall pay an overdue fine to the Factory and negotiate details for taking delivery with the Factory.
Overdue fine = 35 yuan/metric ton × quantity of commodity that should have been taken.
Article 43
If an owner takes delivery on the agreed take-delivery date at the Factory, but the Factory fails to ship the commodity according to the agreed shipment plan but still starts the shipment as planned within seven (7) days (including the seventh day) after the agreed take-delivery date, then the Factory shall pay compensation to the owner.
Compensation = 50 yuan/metric ton × quantity of commodity that should have been shipped according to the daily shipment plan
Article 44
If the Factory fails to start the shipment as per the daily shipment plan within seven (7) days (including the seventh day) after the agreed take-delivery date, the owner may choose either of the followings:
On the seventh day after the agreed take-delivery date, the owner may notify the Factory that it will cease accepting any commodity that should have been shipped from the eighth day after the agreed take-delivery date, and the Factory shall refund the corresponding commodity payment and pay additional compensation to the owner.
Refunded commodity payment and additional compensation = compensation settlement price × quantity of commodity that should have been shipped × 120%
The compensation settlement price is the settlement price of the corresponding Exchange-listed nearest month futures contract on the trading day preceding the eighth day after the agreed take-delivery date.
If on the seventh day after the agreed take-delivery date, the owner fails to notify the Factory that it will cease accepting any commodity that should have been shipped, the parties shall negotiate the details on taking delivery of such commodity.
Article 45
If a Factory commits any default described in Article 43 or 44, it shall directly pay compensation to the owner. If the Factory fails to make the payment in full or in part, the Exchange shall pay the deficient amount to the owner in the following steps:
with the bank performance guarantees or other guarantees provided by the Factory; or
with the Exchange’s funds and recourse to the Factory by such means as legal proceedings.
Article 46
If an owner commits any default described in Article 41 or 42, it shall directly pay overdue fine to the Factory. If the owner fails to make the payment in full or in part, the Factory may recourse to the owner by such means as legal proceedings.
Article 47
If any losses are incurred to either a Factory or an owner due to any event described in Article 41, 42, 43, or 44, and both parties agree to reach a separate agreement, such agreement shall prevail. The agreement shall be filed with the Exchange for record.
Article 48
Quality dispute resolution
Any lawful bearer of a factory standard warrant who disputes the quality of any delivered commodity stored in a bitumen Factory shall submit a written objection, accompanied by the quality inspection results issued by the Designated Inspection Agency, to the Exchange within ten (10) business days following the physical delivery; failing which, the bearer shall be deemed to have no objection over the delivered bitumen and the Exchange will no longer handle any objection regarding any bitumen thus delivered.
CHAPTER 4
RISK MANAGEMENT
Article 49
The minimum trading margin for a bitumen futures contract is 4%.
Article 50
The stage-based trading margin rates for bitumen futures are as follows:
	Stage of Trading
	Trading Margin

	As of listing
	4%

	As of the first trading day of the month prior to the delivery month
	10%

	As of the first trading day of the delivery month
	15%

	As of the second trading day prior to the last trading day
	20%


Article 51
The range of price limit for a bitumen futures contract is within ±3% of its settlement price of the preceding trading day.
Article 52
Percentage-based Position Limit and fixed-amount Position Limit for each bitumen futures contract at different stages of trading are as follows (in lots):
	
	From the date of listing to the last trading day of the second month prior to the delivery month
	The first month prior to the delivery month
	The delivery month

	
	Fixed-amount position limit (in lots)
	Fixed-amount position limit (in lots)
	Fixed-amount position limit (in lots)

	
	Non-FF Member
	Client
	Non-FF Member
	Client
	Non-FF Member
	Client

	Bitumen 
	8,000
	8,000
	1,500
	1,500
	500
	500


Note: total open interest and the fixed-amount position limit are based on long or short positions.
Article 53
 If the Exchange makes a forced position reduction to a bitumen futures contract, the amount of the unfilled orders subject to the order fill, positions eligible to fill the unfilled orders of a Trader (referring here and hereinafter to a Client, a Non-Futures Firm Member), and the principles and methods for the order fill of unfilled orders shall be determined as follows:
(i)
Amount of the unfilled orders subject to the order fill. The term “amount of unfilled orders subject to the order fill” means the total amount of all the unfilled orders submitted after the close of the base date at the limit price into the central order book by each Trader who has incurred losses on net positions in the contract of an average level of no less than eight percent (8%) for bitumen futures contracts, of the settlement price of the base date.
(ii)
Positions eligible to fill the unfilled orders of a Trader. The positions eligible to fill the unfilled orders include the net positions, on which the Trader, as calculated using the above formula stipulated in the Risk Management Rules of the Shanghai Futures Exchange, records average gains for general purposes or for hedging purposes at no less than eight percent (8%) of the settlement price of the base date.
(iii)
Principles for the order fill of unfilled orders. The order fill of unfilled orders shall take place in the order of the following four levels with regard to the amount of gains and whether such positions are general or hedging: 
Level 1: Unfilled orders shall be filled with the general positions eligible to fill the unfilled orders of any Trader with average gains on net positions of no less than eight percent (8%) of the settlement price on the base date for the contracts in bitumen futures, or the General Position Gains of Over 8%; 
Level 2: Unfilled orders shall be filled with the general positions eligible to fill the unfilled orders of any Trader with average gains on net positions of no less than four percent (4%) but no more than eight percent (8%) of the settlement price on the base date for contracts with respect to bitumen futures, or the General Position Gains of Over 4%;
Level 3: Unfilled orders shall be filled with the general positions eligible to fill the unfilled orders of a Trader with average gains on net positions of no more than four percent (4%) of the settlement price on the base date for contracts in bitumen futures, or the General Position Gains Below 4%; and
Level 4: Unfilled orders shall be filled with the hedging positions eligible to fill the unfilled orders of a Trader with average gains on net positions of no less than eight percent (8%) of the settlement price on the base date for contracts in bitumen futures, or the Hedging Position Gains of Over 8%.
(iv)
Methods for the order fill of unfilled orders. If the amount of the General Position Gains of Over 8% is greater than or equal to that of the unfilled orders, the unfilled orders shall be filled pro rata to the amount of the General Position Gains of Over 8%. If the amount of the General Position Gains of Over 8% is smaller than that of the unfilled orders, the General Position Gains of Over 8% shall be filled pro rata to the amount of the unfilled orders. The residual unfilled orders, if any, shall be filled with the General Positions Gains of Over 4% in the same manner as the foregoing, and if there are still orders remaining, the outstanding unfilled orders shall be filled to the General Position Gains of Below 4%, and so to the Hedging Position Gains of Over 8%. Unfilled orders which eventually remain after all the order fills described above, if any, shall not be filled at all.
CHAPTER 5
MISCELLANEOUS
Article 54
Matters not covered herein shall be governed by the applicable business rules of the Exchange.
Article 55
Any violations of these Bitumen Futures Rules will be handled by the Exchange in accordance with the Enforcement Rules of the Shanghai Futures Exchange.
Article 56
The Exchange reserves the right to interpret these Bitumen Futures Rules.
Article 57
These Bitumen Futures Rules take effect on January 1, 2026.

BUTADIENE RUBBER FUTURES RULES OF THE SHANGHAI FUTURES EXCHANGE

(revised)

CHAPTER 1
GENERAL PROVISIONS
Article 1 
These Butadiene Rubber Futures Rules are made in accordance with the General Exchange Rules of the Shanghai Futures Exchange, the SHFE Butadiene Rubber Futures Contract Specifications, and the relevant business rules to regulate business related to butadiene rubber futures at the Shanghai Futures Exchange (the “Exchange”).
Article 2 
These Butadiene Rubber Futures Rules shall be observed by the Exchange, Members, Clients, Delivery Storage Facilities, Designated Inspection Agencies, Futures Margin Depository Institutions, and other participants of the futures market.
CHAPTER 2
TRADING
Article 3 
Contract size for butadiene rubber futures is five (5) metric tons per lot.
Article 4 
Price quotation of a butadiene rubber futures contract is Yuan (RMB)/metric ton.
Article 5 
Minimum price fluctuation of a butadiene rubber futures contract is five (5) Yuan/metric ton.
Article 6 
Listed contracts of butadiene rubber futures cover the most recent twelve (12) months.
Article 7 
Trading hours of a butadiene rubber futures contract are 9:00 a.m. to 11:30 a.m., 1:30 p.m. to 3:00 p.m., and other hours specified by the Exchange.
Article 8 
The last trading day of a butadiene rubber futures contract is the 15th day of the contract month. The last trading day will be postponed accordingly if it is a legal holiday in China, and will be subject to separate adjustment and announcement by the Exchange if it falls in the Spring Festival month or any other month specially designated by the Exchange.
Article 9 
Contract symbol of butadiene rubber futures is BR.
Article 10
For the hedging and arbitrage position quotas of a butadiene rubber futures contract, regular months extend from the day of listing to the last trading day of the second month before the delivery month, while nearby delivery months cover the month before the delivery month and the delivery month.
Article 11
An application for a contract-specific regular month hedging position quota of a butadiene rubber futures contract shall be submitted by the last trading day of the second month before the delivery month of the contract. Late applications will not be accepted by the Exchange. Applications for product-specific regular month hedging position quota are subject to the relevant provisions of the Hedge Trading Rules of the Shanghai Futures Exchange.
An application for a nearby delivery month hedging position quota of a butadiene rubber futures contract shall be submitted between the first trading day of the second month before the delivery month of the contract and the last trading day of the month before the delivery month. Late applications will not be accepted by the Exchange. An application for a nearby delivery month arbitrage position quota of a butadiene rubber futures contract shall be submitted between the first trading day of the second month before the delivery month of the contract and the last trading day of the month before the delivery month. Late applications will not be accepted by the Exchange.
Article 12
Hedging position quota of a butadiene rubber futures contract shall no longer be used in a revolving manner starting from the first trading day of the delivery month.
CHAPTER 3
DELIVERY
SECTION 1 GENERAL PROVISIONS
Article 13
A butadiene rubber futures contract may be physically delivered through an Exchange of Futures for Physicals (“EFP”) a delivery warehouse, or a delivery factory.
Butadiene rubber futures adopt duty-paid delivery.
Article 14
Grade and quality specifications are provided in the SHFE Butadiene Rubber Futures Contract Specifications. 
Article 15
The butadiene rubber for physical delivery shall be certified by the Exchange. The list of certified butadiene rubber will be separately announced by the Exchange.
Article 16
Packaging
(i)
Butadiene rubber underlying each standard warrant shall be of the same manufacturer, brand, grade (designation), and packaging specification and have their dates of production spanning no more than thirty (30) consecutive days. The earliest of such dates shall be taken as the date of production on the standard warrant.
(ii)
Deliverable butadiene rubber shall meet the packaging requirements for commodities recognized by the Exchange. The outer packaging of each pack shall have a clearly recognizable label indicating the product name and other identifying information.
(iii)
The outer packaging of deliverable butadiene rubber shall be polyethylene film, composite plastic woven bags, or other materials recognized by the Exchange. Each bag shall have a net weight of 25 kg or other weight recognized by the Exchange.
Article 17
Required documentation for deliverable commodity 
(i)
Domestic commodity: the certificate of inspection issued by a Designated Inspection Agency, and the certificate of quality issued by the manufacturer.
(ii)
Imported commodity: the certificate of inspection issued by a Designated Inspection Agency; the customs declaration form, certificate of VAT withholding by the customs, bill of lading, and certificate of quality of the physical commodity in question, and other relevant materials. These documents are deemed valid only after being verified by the Exchange.
If there has been any change to national policies on taxation, customs, or other relevant matters, the revised policies shall prevail. In such circumstance, the Exchange will separately announce the revised requirements for the documentation for imported products.
Article 18
Measuring and tolerance
The delivery weight of butadiene rubber shall be the net weight or content shown on its package. Domestic butadiene rubber underlying each standard warrant shall have no weight tolerance; and difference between standard warrant weight and actual delivery weight of imported butadiene rubber shall not exceed plus or minus five percent (±5%).
Article 19
Delivery unit of a butadiene rubber futures contract is ten (10) metric tons.
Article 20
Delivery period of a butadiene rubber futures contract is the two (2) consecutive business days immediately following the last trading day of the contract.
Article 21
The benchmark price for delivery settlement of a butadiene rubber futures contract is the arithmetic average of the settlement prices of that contract over the last five (5) trading days on which it was traded.
Article 22
Delivery venue: the delivery warehouses and delivery factories of the Exchange, to be separately announced by the Exchange.
Article 23
If standard warrants are used for an EFP and the EFP is settled via the Exchange, and a dispute over the quality of the deliverable commodities arises, the buyer shall submit a request for dispute resolution within twenty-five (25) days after the payment and the exchange of standard warrants, together with the quality assay report issued by a Designated Inspection Agency.
SECTION 2 WAREHOUSE DELIVERY
Article 24
Load-in and load-out inspection
(i)
Butadiene rubber arriving at a delivery warehouse shall be inspected by a Designated Inspection Agency in terms of quality. The quality shall be that shown on the Quality Inspection Report issued by the Designated Inspection Agency; and a standard warrant may only be issued if the report indicates that the commodity meets the quality specifications prescribed by the Exchange. The owner shall ensure that the commodity loaded in meets the quality specifications prescribed by the Exchange.
(ii)
The quality of the commodities shall be inspected using a sample test. Samples shall be taken only on the premise of the delivery warehouse and shall not be taken at stations or docks during the process of transportation to the warehouse. The sample size may not exceed one hundred (100) metric tons. Any excess over this amount shall be subject to additional sample test(s). Each inspection lot shall consist of butadiene rubber of the same manufacturer, brand, grade (designation), and packaging specifications.
(iii)
The delivery warehouse shall cooperate with the Designated Inspection Agency in the inspection process, and shall verify that the quantity (weight) difference between load-in and load-out will not exceed plus or minus five percent (±5%), and that pound difference will not exceed plus or minus one percent (±1%).
Article 25
The butadiene rubber arriving at a delivery warehouse shall have complete and clean packaging. The delivery warehouse shall check the whole shipment at acceptance. Any commodity that sticks to its outer packaging due to rainwater, moisture, severe contamination, or severe packaging damage shall be rejected and not enter the delivery process.
In loading out, if the owner raises an objection against any butadiene rubber that sticks to its outer packaging due to packaging damage, the manufacturer, the delivery warehouse, and the seller or the first holder of the relevant standard warrants shall cooperate in handling the objection.
Article 26
Deliverable butadiene rubber underlying each standard warrant shall be stacked in storage areas which hold one hundred (100) metric tons each.
Article 27
Validity period of warehouse standard warrant
A butadiene rubber warehouse standard warrant shall be valid until June 30 of the year following the production year. Beyond that, the underlying butadiene rubber shall be unwarranted and converted to physicals.
Butadiene rubber intended for physical delivery shall be loaded into a delivery warehouse within six (6) months from the production date. Beyond that, the butadiene rubber shall not be used for physical delivery.
Article 28
After the physical delivery is completed, if the buyer has any dispute over the quality or quantity of the commodity (any butadiene rubber in dispute shall remain in the delivery warehouse), the buyer shall submit a written request to the Exchange for dispute resolution before the fifteenth (15) day (including that day) of the month following the delivery month (in case that day falls on a public holiday, the date shall be extended to the first business day after the holiday), together with the quality assay report issued by a Designated Inspection Agency. The validity period for each batch of the delivered butadiene rubber shall cover the last delivery day of that delivery. Even if the validity period expires before the final date for the submission of a request for dispute resolution, the seller shall be responsible for the delivered commodities in the event that they fail the quality assay.
SECTION 3 FACTORY DELIVERY
Article 29
The application and approval of a Factory, its rights and obligations, regulation, and other matters shall be governed by reference to applicable provisions in the Delivery Storage Facility Rules of the Shanghai Futures Exchange. The Exchange has the right to exempt an applicant from providing a letter of guarantee based on its financial position, risk management capability, and operational resilience.
Article 30
Application 
Before issuing any factory standard warrants, a Factory shall submit an issuance notice to the Exchange, specifying such information as the product, name of the carrying Member, name of the owner, and the quantity of standard warrants to be issued. 
Article 31
A factory standard warrant shall be valid until June 30 of the year following the warrant creation year.
Article 32
Application for taking delivery
(i)
An owner who intends to take delivery shall submit an application through the Standard Warrant Management System to the intended Factory before the 20th day of the month preceding the proposed take-delivery month. The application shall specify such information as the brands and quantity of the commodity, the proposed take-delivery date, location, method, and plan (including daily quantity), as well as the identification and contact information of the delivery taker.
(ii)
The Factory will confirm the owner’s application within three (3) business days of receiving it after considering, among others, the owner’s proposed take-delivery date, brands, and take-delivery location.
If the owner’s proposed take-delivery date coincides with that of other owners holding factory standard warrants and their total daily take-delivery quantity exceeds the daily shipment quantity of the Factory, then the Factory may make an overall arrangement for shipment considering the order of their submission of applications and their take-delivery plans. The Factory shall also provide the owner with a take-delivery time period to choose from and a corresponding shipment plan (including daily shipment quantity) within three (3) business days after the owner’s submission of application. If agreeing to the arrangement, the owner may choose one day from the said period as the take-delivery date and confirm the shipment plan. If not, the owner may renegotiate with the Factory until they agree on a take-delivery date and a shipment plan. If the negotiation fails, the Factory shall ship the commodity based on the order of take-delivery dates; if the take-delivery dates fall into the same day, the Factory shall ship the commodity based on the order of the submission of applications.
(iii)
The Factory shall be exempt from any financial liability for any owner’s delay in taking delivery due to the coincidence described in sub-paragraph (ii), provided that the Factory shall timely report such delay and its causes to the Exchange for written record.
Article 33
Production date of load-out commodity
The production date of load-out commodity shall be within six (6) months before the take-delivery date confirmed by the owner and the Factory.
Article 34
Settlement for tolerance
The weight of load-out commodity shall be the net weight or content shown on its package. 
Article 35
The Factory shall ensure that the load-out butadiene rubber meets the quality standards provided in the butadiene rubber futures contract of the Exchange. During the load-out of butadiene rubber, the Factory shall provide the certificate of quality to the owner.
Article 36
An owner shall take delivery at the Factory on the agreed take-delivery date according to the shipment plan. If the owner misses the agreed take-delivery date but takes delivery within fifteen (15) days (including the 15th day) thereafter or if the owner fails to take delivery according to the agreed daily take-delivery plan due to any reasons not attributable to the Factory, then the Factory shall remain responsible for the quality of the commodity according to the quality standards set out in the butadiene rubber futures contract, and shall make an overall shipment plan based on the take-delivery quantities of all owners until all corresponding commodities are shipped. The owner shall pay the overdue fee to the Factory.
Overdue fee = 3 yuan/metric ton per day × quantity of commodity that should have been taken × number of days overdue
Any shipment delay caused by the owner shall be resolved as agreed between the parties if they reach a separate agreement.
Article 37
If an owner fails to take delivery at the Factory within fifth (15) days (including the 15th day) after the agreed take-delivery date, which leads to the cancellation of its factory standard warrants, then the underlying commodities will be converted into physical products, and the owner shall pay an overdue fee to the Factory and negotiate details for taking delivery with the Factory.
Overdue fee = 35 yuan/metric ton × quantity of commodity that should have been taken 
Article 38
If an owner takes delivery on the agreed take-delivery date at the Factory, but the Factory fails to ship the commodity according to the agreed shipment plan but still completes the shipment within fifteen (15) days (including the 15th day) after the agreed take-delivery date, then the Factory shall pay compensation to the owner.
Compensation = 50 yuan/metric ton × quantity of commodity that should have been shipped according to the daily shipment plan
Article 39
If the Factory fails to complete the shipment according to the daily shipment plan within fifteen (15) days (including the 15th day) after the agreed take-delivery date, the owner may choose either of the followings:
(i)
On the 15th day after the agreed take-delivery date, the owner may notify the Factory that it will cease accepting any commodity that should have been shipped from the 16th day after the agreed take-delivery date, and the Factory shall refund the corresponding commodity payment and pay additional compensation to the owner.
Refunded commodity payment and additional compensation = compensation settlement price × quantity of commodity that should have been shipped × 120%
The compensation settlement price is the settlement price of the corresponding nearest month futures contract of the Exchange on the trading day preceding the 16th day after the agreed take-delivery date.
(ii)
If on the 15th day after the agreed take-delivery date, the owner fails to notify the Factory that it will cease accepting any commodity that should have been shipped, the parties shall negotiate the details on taking delivery of such commodity.
Article 40
If a Factory commits any default described in Article 38 or 39, it shall first pay compensation or refund corresponding commodity payment together with additional compensation directly to the owner. If the Factory fails to make the payment in full or in part, the Exchange shall pay the deficient amount to the owner: 
(i)
with the guarantees provided by the Factory; or
(ii)
with the Exchange’s funds and recourse to the Factory by such means as legal proceedings.
Article 41
If an owner commits any default described in Article 36 or 37, it shall first pay overdue fee directly to the Factory. If the owner fails to make the payment in full or in part, the Factory may recourse to the owner by such means as legal proceedings.
Article 42
If any losses are incurred to either a Factory or an owner due to any event described in Articles 36, 37, 38, or 39, and both parties agree to reach a separate agreement, such agreement shall prevail. The agreement shall be filed with the Exchange for record.
Article 43
Upon agreement, a Factory and a holder of factory standard warrants may choose to consult with each other to determine a shipment date and plan at the submission of a take-delivery application. In this case, the corresponding factory standard warrants shall be canceled unless otherwise prescribed by the Exchange.
Article 44
Quality dispute resolution
A delivery taker who disputes the quality of any delivered commodity, which shall be at the take-delivery location of the Factory, shall submit to the Exchange a written objection, accompanied by the quality inspection results issued by a Designated Inspection Agency, within twenty (20) business days following the cancellation of corresponding warrants; failing which, the delivery taker shall be deemed to have no objection over the delivered commodity and the Exchange will no longer handle any objection regarding any commodity thus delivered.
CHAPTER 4
RISK MANAGEMENT
Article 45
The minimum trading margin for a butadiene rubber futures contract is 7%.
Article 46
The stage-based trading margin rates for butadiene rubber futures are as follows:
	Stage of Trading
	Trading Margin

	As of listing
	7%

	As of the first trading day of the month prior to the delivery month
	10%

	As of the first trading day of the delivery month
	15%

	As of the second trading day prior to the last trading day
	20%


Article 47
The range of price limit for a butadiene rubber futures contract is within ±5% of its settlement price of the preceding trading day.
Article 48
Percentage-based Position Limit and fixed-amount Position Limit for each butadiene rubber futures contract at different stages of trading are as follows (in lots):
	
	From the date of listing to the last trading day of the second month prior to the delivery month
	First month prior to the delivery month
	Delivery month

	
	Total open
interest
	Percentage-based Position Limit (%) and fixed-amount position limit (in lots)
	Fixed-amount position limit (in lots)
	Fixed-amount position limit (in lots)

	
	
	Non-FF Member
	Client
	Non-FF Member
	Client
	Non-FF Member
	Client

	butadiene rubber
	≥10,000
	10
	10
	300
	300
	60
	60

	
	＜10,000
	1,000
	1,000
	
	
	
	


Note: total open interest and the fixed-amount position limit are based on long or short positions.
Article 49
For contracts in butadiene rubber futures, by the close of the last trading day of the month prior to the delivery month, each Trader (referring here and hereinafter to a Client, a Non-Futures Firm Member) shall adjust its general positions held under its trading code, to multiples of two (2) and a one-day delay is allowed under special market conditions; in the delivery month, the general positions as well as newly opened and closed-out positions shall be held in multiples of two (2) lots. 
Article 50
If the Exchange makes a forced position reduction to a butadiene rubber futures contract, the amount of the unfilled orders subject to the order fill, positions eligible to fill the unfilled orders of a Trader, and the principles and methods for the order fill of unfilled orders shall be determined as follows:
(i)
Amount of the unfilled orders subject to the order fill. The term “amount of unfilled orders subject to the order fill” means the total amount of all the unfilled orders submitted after the close of the base date at the limit price into the central order book by each Trader who has incurred losses on net positions in the contract of an average level of no less than eight percent (8%) for butadiene rubber futures contracts, of the settlement price of the base date.
(ii)
Positions eligible to fill the unfilled orders of a Trader. The positions eligible to fill the unfilled orders include the net positions, on which the Trader, as calculated using the above formula stipulated in the Risk Management Rules of the Shanghai Futures Exchange, records average gains for general purposes or for hedging purposes at no less than eight percent (8%) of the settlement price of the base date.
(iii)
Principles for the order fill of unfilled orders. The order fill of unfilled orders shall take place in the order of the following four levels with regard to the amount of gains and whether such positions are general or hedging: 
Level 1: Unfilled orders shall be filled with the general positions eligible to fill the unfilled orders of any Trader with average gains on net positions of no less than eight percent (8%) of the settlement price on the base date for the contracts in butadiene rubber futures, or the General Position Gains of Over 8%; 
Level 2: Unfilled orders shall be filled with the general positions eligible to fill the unfilled orders of any Trader with average gains on net positions of no less than four percent (4%) but no more than eight percent (8%) of the settlement price on the base date for contracts with respect to butadiene rubber futures, or the General Position Gains of Over 4%;
Level 3: Unfilled orders shall be filled with the general positions eligible to fill the unfilled orders of a Trader with average gains on net positions of no more than four percent (4%) of the settlement price on the base date for contracts in butadiene rubber futures, or the General Position Gains Below 4%; and
Level 4: Unfilled orders shall be filled with the hedging positions eligible to fill the unfilled orders of a Trader with average gains on net positions of no less than eight percent (8%) of the settlement price on the base date for contracts in butadiene rubber futures, or the Hedging Position Gains of Over 8%.
(iv)
Methods for the order fill of unfilled orders. If the amount of the General Position Gains of Over 8% is greater than or equal to that of the unfilled orders, the unfilled orders shall be filled pro rata to the amount of the General Position Gains of Over 8%. If the amount of the General Position Gains of Over 8% is smaller than that of the unfilled orders, the General Position Gains of Over 8% shall be filled pro rata to the amount of the unfilled orders. The residual unfilled orders, if any, shall be filled with the General Positions Gains of Over 4% in the same manner as the foregoing, and if there are still orders remaining, the outstanding unfilled orders shall be filled to the General Position Gains of Below 4%, and so to the Hedging Position Gains of Over 8%. Unfilled orders which eventually remain after all the order fills described above, if any, shall not be filled at all.
CHAPTER 5
MISCELLANEOUS
Article 51
Matters not covered herein shall be governed by the applicable business rules of the Exchange.
Article 52
Any violations of these Butadiene Rubber Futures Rules will be handled by the Exchange in accordance with the Enforcement Rules of the Shanghai Futures Exchange.
Article 53
The Exchange reserves the right to interpret these Butadiene Rubber Futures Rules.
Article 54
These Butadiene Rubber Futures Rules take effect on January 1, 2026.

NATURAL RUBBER FUTURES RULES OF THE SHANGHAI FUTURES EXCHANGE

(revised)

CHAPTER 1
GENERAL PROVISIONS
Article 1 
These Natural Rubber Futures Rules are made in accordance with the General Exchange Rules of the Shanghai Futures Exchange, the SHFE Natural Rubber Futures Contract Specifications, and the relevant business rules to regulate business related to natural rubber futures at the Shanghai Futures Exchange (the “Exchange”).
Article 2 
These Natural Rubber Futures Rules shall be observed by the Exchange, Members, Clients, Delivery Storage Facilities, Designated Inspection Agencies, Futures Margin Depository Institutions, and other participants of the futures market.
CHAPTER 2
TRADING
Article 3 
Contract size for natural rubber futures is ten (10) metric tons per lot.
Article 4 
Price quotation of a natural rubber futures contract is Yuan (RMB)/metric ton.
Article 5 
Minimum price fluctuation of a natural rubber futures contract is five (5) Yuan/metric ton.
Article 6 
Listed contracts of natural rubber futures cover January, March, April, May, June, July, August, September, October, and November.
Article 7 
Trading hours of a natural rubber futures contract are 9:00 a.m. to 11:30 a.m., 1:30 p.m. to 3:00 p.m., and other hours specified by the Exchange.
Article 8 
The last trading day of a natural rubber futures contract is the 15th day of the contract month. The last trading day will be postponed accordingly if it is a legal holiday in China, and will be subject to separate adjustment and announcement by the Exchange if it falls in the Spring Festival month or any other month specially designated by the Exchange.
Article 9 
Contract symbol of natural rubber futures is RU.
Article 10
For the hedging and arbitrage position quotas of a natural rubber futures contract, regular months extend from the day of listing to the last trading day of the second month before the delivery month, while nearby delivery months cover the month before the delivery month and the delivery month.
Article 11
An application for a contract-specific regular month hedging position quota of a natural rubber futures contract shall be submitted by the last trading day of the second month before the delivery month of the contract. Late applications will not be accepted by the Exchange. Applications for product-specific regular month hedging position quota are subject to the relevant provisions of the Hedge Trading Rules of the Shanghai Futures Exchange.
An application for a nearby delivery month hedging position quota of a natural rubber futures contract shall be submitted between the first trading day of the second month before the delivery month of the contract and the last trading day of the month before the delivery month. Late applications will not be accepted by the Exchange. An application for a nearby delivery month arbitrage position quota of a natural rubber futures contract shall be submitted between the first trading day of the second month before the delivery month of the contract and the last trading day of the month before the delivery month. Late applications will not be accepted by the Exchange.
Article 12
Hedging position quota of a natural rubber futures contract shall no longer be used in a revolving manner starting from the first trading day of the delivery month.
CHAPTER 3
DELIVERY
Article 13
A natural rubber futures contract may be physically delivered through an Exchange of Futures for Physicals (“EFP”) or a delivery warehouse.
Natural rubber futures contract adopt duty-paid delivery.
Article 14
Grade and quality specifications are provided in the SHFE Natural Rubber Futures Contract Specifications. 
Article 15
The registered brands of domestic natural rubber will be separately announced by the Exchange.
Article 16
Packaging:
(i)
Domestic natural rubber (SCR WF) shall be wrapped in polyethylene film and placed in a polypropylene bag. Each pack shall have a net weight of thirty-three and three-tenths (33.3) kilograms, with thirty (30) packs forming a metric ton. No tolerance shall be applied to weight. Each pack shall measure six hundred and seventy (670) by three hundred and thirty (330) by two hundred (200) millimeters. The pack shall also carry a label specifying information such as the grade code, net weight, name or code of the manufacturer, and date of production. 
(ii)
The imported RSS 3 rubber shall be in packs covered with rubber sheets. Packs of each delivery shall be of the same weight. The weight of a standard pack shall be one hundred and eleven and eleven-hundredths (111.11) kilograms, with nine (9) packs forming a metric ton. No tolerance shall be applied to standard packs. Non-standard packs shall be measured by their weights, with pound difference not exceeding plus or minus two-tenths of one percent (±0.2%) and difference between standard warrant weight and actual delivery weight not exceeding plus or minus three percent (±3%).
Article 17
Required documentation for deliverable commodity
(i)
Domestic natural rubber (SCR WF): the certificate of quality inspection (or the testing /appraisal report) on the delivered commodities issued by a Designated Inspection Agency. 
(ii)
The imported RSS 3 rubber: the photocopies of the customs declaration form, contract, certificate of payment of import tariff, and certificate of VAT withholding by the customs, and the original of the certificate of quality inspection (or the testing /appraisal report) on the delivered commodities issued by a Designated Inspection Agency. 
(iii)
The commodities shall be inspected using a sample test. Samples shall be taken only on the premise of the delivery warehouse after the load-in and shall not be taken at stations or docks during the process of transportation to the warehouse. The sample size may not exceed one hundred (100) metric tons. Any excess over this amount shall be subject to an additional sample test. 
If there has been any change to national policies on taxation, commodity inspection, or other relevant matters, the revised policies shall prevail. In such circumstance, the Exchange will separately announce the revised requirements for the documentation for imported products.
Article 18
Validity period
(i)
Domestic natural rubber (SCR WF) may be delivered at the delivery warehouse up to the last delivery month of the second year after the year of its production. Beyond that, the rubber shall be converted to physicals. If the natural rubber produced domestically in a given year is intended for physical delivery, it shall be loaded into the warehouse before the next June; otherwise, it shall be ineligible for delivery. 
(ii)
Imported RSS 3 rubber may be delivered at a delivery warehouse up to the eighteenth month following the submission date of the customs declaration form. Beyond that, the rubber shall be converted to physicals. The RSS 3 rubber intended for physical delivery shall be loaded into a delivery warehouse within six (6) months following the submission date of the customs declaration form; otherwise, it shall be ineligible for delivery.
(iii)
The certificate of quality inspection (or the testing /appraisal report) on the natural rubber at the delivery warehouse is valid up to the ninetieth day following their issuance. After they expire, the underlying commodity shall not be eligible for delivery until it is inspected and verified again. 
Article 19
The natural rubber arriving at the delivery warehouse shall be dry and clean. The delivery warehouse shall open and inspect ten percent (10%) of the packs and sew them up after inspection. Any commodity that is not fit for purpose due to nuisance such as cracking, drenching, moisture, mildew, blackening, or severe contamination shall be rejected and not enter the delivery process. 
Article 20
Natural rubber underlying each standard warrant shall consist of commodity of the same delivery set and packaging specifications. 
Article 21
Delivery unit of a natural rubber futures contract is ten (10) metric tons.
Article 22
Delivery period of a natural rubber futures contract is the two (2) consecutive business days immediately following the last trading day of the contract.
Article 23
The benchmark price for delivery settlement of a natural rubber futures contract is the arithmetic average of the settlement prices of that contract over the last five (5) trading days on which it was traded. 
Article 24
Delivery venue: the delivery warehouses of the Exchange, to be separately announced by the Exchange.
Article 25
After the physical delivery is completed, if the buyer has any dispute over the quality or quantity of the commodity (any natural rubber in dispute shall remain in the delivery warehouse), the buyer shall submit a written request to the Exchange for dispute resolution before the 15th day (including that day) of the month following the delivery month (in case that day falls on a public holiday, the date shall be extended to the first business day after the holiday), together with the quality assay report issued by a Designated Inspection Agency. If no submission is received within the prescribed time, the buyer shall be deemed to have no disputes over the commodity, and the Exchange will no longer accept its relevant request for dispute resolution.
Article 26
If standard warrants are used for the EFPs of a natural rubber futures contract and the EFPs are settled via the Exchange, and if a dispute over the quality of the commodities arises, the buyer shall submit a request for dispute resolution within twenty-five (25) days after the payment and the exchange of standard warrants, together with the quality assay report issued by a Designated Inspection Agency.
CHAPTER 4
RISK MANAGEMENT
Article 27
The minimum trading margin for a natural rubber futures contract is 5%.
Article 28
The stage-based trading margin rates for natural rubber futures are as follows:
	Stage of Trading
	Trading Margin

	As of listing
	5%

	As of the first trading day of the month prior to the delivery month
	10%

	As of the first trading day of the delivery month
	15%

	As of the second trading day prior to the last trading day
	20%


Article 29
The range of price limit for a natural rubber futures contract is within ±3% of its settlement price of the preceding trading day.
Article 30
Percentage-based Position Limit and fixed-amount Position Limit for each natural rubber futures contract at different stages of trading are as follows (in lots):
	
	From the date of listing to the last trading day of second month prior to the delivery month
	The first month prior to the delivery month
	Delivery month

	
	Fixed-amount position limit (in lots)
	Fixed-amount position limit (in lots)
	Fixed-amount position limit (in lots)

	
	Non-FF Member
	Client
	Non-FF Member
	Client
	Non-FF Member
	Client

	Natural rubber
	1,000
	1,000
	300
	300
	50
	50


Note: total open interest and the fixed-amount position limit are based on long or short positions.
Article 31
If the Exchange makes a forced position reduction to a natural rubber futures contract, the amount of the unfilled orders subject to the order fill, positions eligible to fill the unfilled orders of a Trader (referring here and hereinafter to a Client, a Non-Futures Firm Member), and the principles and methods for the order fill of unfilled orders shall be determined as follows:
(i)
Amount of the unfilled orders subject to the order fill. The term “amount of unfilled orders subject to the order fill” means the total amount of all the unfilled orders submitted after the close of the base date at the limit price into the central order book by each Trader who has incurred losses on net positions in the contract of an average level of no less than eight percent (8%) for natural rubber futures contracts, of the settlement price of the base date.
(ii)
Positions eligible to fill the unfilled orders of a Trader. The positions eligible to fill the unfilled orders include the net positions, on which the Trader, as calculated using the above formula stipulated in the Risk Management Rules of the Shanghai Futures Exchange, records average gains for general purposes or for hedging purposes at no less than eight percent (8%) of the settlement price of the base date.
(iii)
Principles for the order fill of unfilled orders. The order fill of unfilled orders shall take place in the order of the following four levels with regard to the amount of gains and whether such positions are general or hedging: 
Level 1: Unfilled orders shall be filled with the general positions eligible to fill the unfilled orders of any Trader with average gains on net positions of no less than eight percent (8%) of the settlement price on the base date for the contracts in natural rubber futures, or the General Position Gains of Over 8%; 
Level 2: Unfilled orders shall be filled with the general positions eligible to fill the unfilled orders of any Trader with average gains on net positions of no less than four percent (4%) but no more than eight percent (8%) of the settlement price on the base date for contracts with respect to natural rubber futures, or the General Position Gains of Over 4%;
Level 3: Unfilled orders shall be filled with the general positions eligible to fill the unfilled orders of a Trader with average gains on net positions of no more than four percent (4%) of the settlement price on the base date for contracts in natural rubber futures, or the General Position Gains Below 4%; and
Level 4: Unfilled orders shall be filled with the hedging positions eligible to fill the unfilled orders of a Trader with average gains on net positions of no less than eight percent (8%) of the settlement price on the base date for contracts in natural rubber futures, or the Hedging Position Gains of Over 8%.
(iv)
Methods for the order fill of unfilled orders. If the amount of the General Position Gains of Over 8% is greater than or equal to that of the unfilled orders, the unfilled orders shall be filled pro rata to the amount of the General Position Gains of Over 8%. If the amount of the General Position Gains of Over 8% is smaller than that of the unfilled orders, the General Position Gains of Over 8% shall be filled pro rata to the amount of the unfilled orders. The residual unfilled orders, if any, shall be filled with the General Positions Gains of Over 4% in the same manner as the foregoing, and if there are still orders remaining, the outstanding unfilled orders shall be filled to the General Position Gains of Below 4%, and so to the Hedging Position Gains of Over 8%. Unfilled orders which eventually remain after all the order fills described above, if any, shall not be filled at all.
CHAPTER 5
MISCELLANEOUS
Article 32
Matters not covered herein shall be governed by the applicable business rules of the Exchange.
Article 33
Any violations of these Natural Rubber Futures Rules will be handled by the Exchange in accordance with the Enforcement Rules of the Shanghai Futures Exchange.
Article 34
The Exchange reserves the right to interpret these Natural Rubber Futures Rules.
Article 35
These Natural Rubber Futures Rules take effect on January 1, 2026.

BLEACHED SOFTWOOD KRAFT PULP FUTURES RULES OF THE SHANGHAI FUTURES EXCHANGE

(revised)

CHAPTER 1
GENERAL PROVISIONS
Article 1 
These Bleached Softwood Kraft Pulp (“BSKP”) Futures Rules are made in accordance with the General Exchange Rules of the Shanghai Futures Exchange, the SHFE Bleached Softwood Kraft Pulp Futures Contract Specifications, and the relevant business rules to regulate business related to BSKP futures at the Shanghai Futures Exchange (the “Exchange”).
Article 2 
These BSKP Futures Rules shall be observed by the Exchange, Members, Clients, Delivery Storage Facilities, Designated Inspection Agencies, Futures Margin Depository Institutions, and other participants of the futures market.
CHAPTER 2
TRADING
Article 3 
Contract size for BSKP futures is ten (10) metric tons per lot.
Article 4 
Price quotation of a BSKP futures contract is Yuan (RMB)/metric ton.
Article 5 
Minimum price fluctuation of a BSKP futures contract is two (2) Yuan/metric ton.
Article 6 
Listed contracts of BSKP futures cover twelve (12) months from January to December.
Article 7 
Trading hours of a BSKP futures contract are 9:00 a.m. to 11:30 a.m., 1:30 p.m. to 3:00 p.m., and other hours specified by the Exchange.
Article 8 
The last trading day of a BSKP futures contract is the 15th day of the contract month. The last trading day will be postponed accordingly if it is a legal holiday in China, and will be subject to separate adjustment and announcement by the Exchange if it falls in the Spring Festival month or any other month specially designated by the Exchange.
Article 9 
Contract symbol of BSKP futures is SP.
Article 10
For the hedging and arbitrage position quotas of a BSKP futures contract, regular months extend from the day of listing to the last trading day of the second month before the delivery month, while nearby delivery months cover the month before the delivery month and the delivery month.
Article 11
An application for a contract-specific regular month hedging position quota of a BSKP futures contract shall be submitted by the last trading day of the second month before the delivery month of the contract. Late applications will not be accepted by the Exchange. Applications for product-specific regular month hedging position quota are subject to the relevant provisions of the Hedge Trading Rules of the Shanghai Futures Exchange.
An application for a nearby delivery month hedging position quota of a BSKP futures contract shall be submitted between the first trading day of the second month before the delivery month of the contract and the last trading day of the month before the delivery month. Late applications will not be accepted by the Exchange. An application for a nearby delivery month arbitrage position quota of a BSKP futures contract shall be submitted between the first trading day of the second month before the delivery month of the contract and the last trading day of the month before the delivery month. Late applications will not be accepted by the Exchange.
Article 12
Hedging position quota of a BSKP futures contract shall no longer be used in a revolving manner starting from the first trading day of the delivery month.
CHAPTER 3
DELIVERY
SECTION 1
GENERAL PROVISIONS
Article 13
A BSKP futures contract may be physically delivered through an Exchange of Futures for Physicals (“EFP”), a delivery warehouse, or a delivery factory.
BSKP futures adopt duty-paid delivery.
Article 14
The grade and quality specifications are provided in the SHFE Bleached Softwood Kraft Pulp Futures Contract Specifications of the Exchange.
Article 15
The deliverable BSKP shall be genuine pulp of a designated brand from a manufacturer recognized by the Exchange. The certified brands and manufacturers will be separately announced by the Exchange.
Article 16
Packaging
(i)
BSKP underlying each standard warrant shall consist of genuine pulp of the same manufacturer and brand.
(ii)
Deliverable BSKP shall meet the packaging requirements for commodities of certified brands from a manufacturer recognized by the Exchange. The outer packaging of each pack shall have a clearly recognizable label indicating the product name and other identifying information.
Article 17
Required documentation for deliverable commodity
(i)
Domestic commodity: the certificate of inspection issued by a Designated Inspection Agency, the certificate of quality issued by the manufacturer, and other relevant materials. These documents are deemed valid only after being verified by the Exchange.
(ii)
Imported commodity: the certificate of inspection issued by a Designated Inspection Agency; the customs declaration form, certificate of VAT withholding by the customs, certificate of origin, and certificate of quality of the physical commodity in question; and other relevant materials. These documents are deemed valid only after being verified by the Exchange.
If there has been any change to national policies on taxation, commodity inspection, or other relevant matters, the revised policies shall prevail. In such circumstance, the Exchange will separately announce the revised requirements for the documentation for imported products.
Article 18
Tolerance and pound difference 
BSKP shall be measured by air dry weights at delivery. Difference between standard warrant weight and actual delivery weight shall not exceed plus or minus five percent (±5%). Pound difference shall not exceed plus or minus one percent (±1%).
Article 19
Delivery unit for a BSKP futures contract is twenty (20) air dry metric tons per standard warrant.
Article 20
Delivery period of a BSKP futures contract is the two (2) consecutive business days immediately following the last trading day of the contract.
Article 21
The benchmark price for delivery settlement of a BSKP futures contract is the arithmetic average of the settlement prices of that contract over the last five (5) trading days on which it was traded. 
Article 22
Delivery venue: the delivery warehouses and delivery factories of the Exchange, to be separately announced by the Exchange.
Article 23
If standard warrants are used for an EFP and the EFP is settled via the Exchange, and a dispute over the quality of the deliverable commodities arises, the buyer shall submit a request for dispute resolution within twenty-five (25) days after the payment and the exchange of standard warrants, together with the quality assay report issued by a Designated Inspection Agency.
SECTION 2
WAREHOUSE DELIVERY
Article 24
The BSKP arriving at a delivery warehouse shall have complete and clean packaging. The delivery warehouse shall check the whole shipment at acceptance. Any commodity that is not fit for purpose due to nuisance such as obvious moisture, mildew, contamination, or severe damage shall be rejected and not enter the delivery process.
If the commodities arrive at the delivery warehouse with broken iron packaging wires or loose packs, the commodities shall be repackaged and securely tightened with specified iron wires before they are delivered. Any costs incurred in the reassembly shall be borne by the owner.
Article 25
Deliverable BSKP underlying each standard warrant shall be stacked in storage areas which hold five hundred (500) metric tons each.
Article 26
Load-in and load-out inspection
(i)
BSKP arriving at a delivery warehouse shall be inspected by a Designated Inspection Agency in terms of quality and weight. The quality shall be that shown on the quality assay report issued by the Designated Inspection Agency; and a standard warrant may only be issued if the report indicates that the commodity meets the quality specifications prescribed by the Exchange. The weight shall be that shown on the weight inspection report issued by the Designated Inspection Agency. The owner shall ensure that the commodity loaded in meets the quality specifications prescribed by the Exchange.
(ii)
The commodities shall be inspected using a sample test. Samples shall be taken only on the premise of the delivery warehouse and shall not be taken at stations or docks during the process of transportation to the warehouse. The commodity covered by each bill of lading shall form one inspection lot. Each inspection lot shall consist of BSKP of the same certified brand and packaging specifications.
Article 27
Validity period of standard warrant
(i)
Domestic BSKP may be delivered up to the last delivery month of the second year after the year of its production. Beyond that, the BSKP shall be unwarranted and converted to physicals.
(ii)
Imported BSKP intended for physical delivery shall be loaded into a delivery warehouse within six (6) months from the date it arrives at the port, and may be delivered up to the last delivery month of the second year after such date. Beyond that, the BSKP shall be unwarranted and converted to physicals.
Article 28
After the physical delivery is completed, if the buyer has any dispute over the quality or quantity of the commodity (any BSKP in dispute shall remain in the delivery warehouse), the buyer shall submit a written request to the Exchange for dispute resolution before the 15th day (including that day) of the month following the delivery month (in case that day falls on a public holiday, the date shall be extended to the first business day after the holiday), together with the quality assay report issued by a Designated Inspection Agency. If no submission is received within the prescribed time, the buyer shall be deemed to have no disputes over the commodity, and the Exchange will no longer accept its relevant request for dispute resolution.
SECTION 3
FACTORY DELIVERY
Article 29
Application
Before issuing any factory standard warrants, a Factory shall submit an issuance notice to the Exchange, specifying such information as the product, name of the carrying Member, name of the owner, and the quantity of standard warrants to be issued.
Article 30
The validity period for the delivery of a factory standard warrant shall be one (1) year and six (6) months from the date of issuance.
Article 31
Application for taking delivery
(i)
An owner who intends to take delivery shall submit an application through the Standard Warrant Management System to the intended Factory at least fifteen (15) business days before the proposed take-delivery date. The application shall specify such information as the quantity of the commodity, the proposed take-delivery date, location, method, and plan (including daily quantity), as well as the identification and contact information of the delivery taker.
(ii)
The Factory will confirm the owner’s application within three (3) business days of receiving it after considering, among others, the owner’s proposed take-delivery date and take-delivery location.
If the owner’s proposed take-delivery date coincides with that of other owners holding factory standard warrants and their total daily take-delivery quantity exceeds the daily shipment quantity of the Factory, then the Factory may make an overall arrangement for shipment considering the order of their submission of applications and their take-delivery plans. The Factory shall also provide the owner with a take-delivery time period to choose from and a corresponding shipment plan (including daily shipment quantity) within three (3) business days after the owner’s submission of application. If agreeing to the arrangement, the owner may choose one day from the said period as the take-delivery date and confirm the shipment plan. If not, the owner may renegotiate with the Factory until they agree on a take-delivery date and a shipment plan. If the negotiation fails, the Factory shall ship the commodity based on the order of take-delivery dates; if the take-delivery dates fall into the same day, the Factory shall ship the commodity based on the order of the submission of applications.
(iii)
The Factory shall be exempt from any financial liability for any owner’s delay in taking delivery due to the coincidence described in sub-paragraph (ii), provided that the Factory shall timely report such delay and its causes to the Exchange for written record.
Article 32
Arrival date of load-out commodity 
If the load-out commodity is imported BSKP, its arrival date shall be within six (6) months before the take-delivery date confirmed by an owner and a Factory.
Article 33
Settlement for tolerance
The weight of load-out commodity shall be that shown on the weight inspection report issued by the Designated Inspection Agency.
Article 34
An owner shall take delivery at the Factory on the agreed take-delivery date according to the shipment plan. If the owner misses the agreed take-delivery date but takes delivery within twenty-five (25) days (including the 25th day) thereafter or if the owner fails to take delivery according to the agreed daily take-delivery plan due to any reasons not attributable to the Factory, then the Factory shall remain responsible for the quality of the commodity according to the quality standards set out in the BSKP futures contract, and shall make an overall shipment plan based on the take-delivery quantities of all owners until all corresponding commodities are shipped. The owner shall pay the overdue fee to the Factory. 
Overdue fee = 2 yuan/metric ton per day × quantity of commodity that should have been taken × number of days overdue
Any shipment delay caused by the owner shall be resolved as agreed between the parties if they reach a separate agreement. 
Article 35
If an owner fails to take delivery at the Factory within twenty-five (25) days (including the 25th day) after the agreed take-delivery date, which leads to the cancellation of its factory standard warrants, then the underlying commodities will be converted into physical products, and the owner shall pay an overdue fee to the Factory and negotiate details for taking delivery with the Factory.
Overdue fee = 35 yuan/metric ton × quantity of commodity that should have been taken 
Article 36
If an owner takes delivery on the agreed take-delivery date at the Factory, but the Factory fails to ship the commodity according to the agreed shipment plan but still completes the shipment within twenty-five (25) days (including the 25th day) after the agreed take-delivery date, then the Factory shall pay compensation to the owner.
Compensation = 50 yuan/metric ton × quantity of commodity that should have been shipped according to the daily shipment plan
Article 37
If the Factory fails to complete the shipment within twenty-five (25) days (including the 25th day) after the agreed take-delivery date, the owner may choose either of the followings:
(i)
On the 25th day after the agreed take-delivery date, the owner may notify the Factory that it will cease accepting any commodity that should have been shipped from the 26th day after the agreed take-delivery date, and the Factory shall refund the corresponding commodity payment and pay additional compensation to the owner.
Refunded commodity payment and additional compensation = compensation settlement price × quantity of commodity that should have been shipped × 120%
The compensation settlement price is the settlement price of the corresponding nearest month futures contract of the Exchange on the trading day preceding the 26th day after the agreed take-delivery date. 
(ii)
If on the 25th day after the agreed take-delivery date, the owner fails to notify the Factory that it will cease accepting any commodity that should have been shipped, the parties shall negotiate the details on taking delivery of such commodity.
Article 38
If a Factory commits any default described in Article 36 or 37, it shall first pay compensation or refund corresponding commodity payment together with additional compensation directly to the owner. If the Factory fails to make the payment in full or in part, the Exchange shall pay the deficient amount to the owner: 
(i)
with the guarantees provided by the Factory; or 
(ii)
with the Exchange’s funds and recourse to the Factory by such means as legal proceedings.
Article 39
If an owner commits any default described in Article 34 or 35, it shall first pay overdue fee directly to the Factory. If the owner fails to make the payment in full or in part, the Factory may recourse to the owner by such means as legal proceedings.
Article 40
If any losses are incurred to either a Factory or an owner due to any event described in Article 34, 35, 36, or 37, and both parties agree to reach a separate agreement, such agreement shall prevail. The agreement shall be filed with the Exchange for record.
Article 41
Quality dispute resolution
A delivery taker who disputes the quality of any delivered commodity, which shall be at the take-delivery location of the Factory, shall submit to the Exchange a written objection, accompanied by the quality inspection results issued by a Designated Inspection Agency, within twenty (20) business days following the cancellation of corresponding warrants; failing which, the delivery taker shall be deemed to have no objection over the delivered commodity and the Exchange will no longer handle any objection regarding any commodity thus delivered.
CHAPTER 4
RISK MANAGEMENT
Article 42
The minimum trading margin for a BSKP futures contract is 4%.
Article 43
The stage-based trading margin rates for BSKP futures are as follows:
	Stage of Trading
	Trading Margin

	As of listing
	4%

	As of the first trading day of the month prior to the delivery month
	10%

	As of the first trading day of the delivery month
	15%

	As of the second trading day prior to the last trading day
	20%


Article 44
The range of price limit for a BSKP futures contract is within ±3% of its settlement price of the preceding trading day.
Article 45
Percentage-based Position Limit and fixed-amount Position Limit for each BSKP futures contract at different stages of trading are as follows (in lots):
	
	From the date of listing to the last trading day of the second month prior to the delivery month
	The first month prior to the delivery month
	The  delivery month

	
	Fixed-amount position limit (in lots)
	Fixed-amount position limit (in lots)
	Fixed-amount position limit (in lots)

	
	Non-FF Member
	Client
	Non-FF Member
	Client
	Non-FF Member
	Client

	BSKP 
	4,500
	4,500
	900
	900
	300
	300


Note: total open interest and the fixed-amount position limit are based on long or short positions.
Article 46
For contracts in BSKP futures, by the close of the last trading day of the month prior to the delivery month, each Trader (referring here and hereinafter to a Client, a Non-Futures Firm Member) shall adjust its general positions held under its trading code, to multiples of two (2) and a one-day delay is allowed under special market conditions; in the delivery month, the general positions as well as newly opened and closed-out positions shall be held in multiples of two (2) lots.
Article 47
If the Exchange makes a forced position reduction to a BSKP futures contract, the amount of the unfilled orders subject to the order fill, positions eligible to fill the unfilled orders of a Trader, and the principles and methods for the order fill of unfilled orders shall be determined as follows:
(i)
Amount of the unfilled orders subject to the order fill. The term “amount of unfilled orders subject to the order fill” means the total amount of all the unfilled orders submitted after the close of the base date at the limit price into the central order book by each Trader who has incurred losses on net positions in the contract of an average level of no less than eight percent (8%) for BSKP futures contracts, of the settlement price of the base date.
(ii)
Positions eligible to fill the unfilled orders of a Trader. The positions eligible to fill the unfilled orders include the net positions, on which the Trader, as calculated using the above formula stipulated in the Risk Management Rules of the Shanghai Futures Exchange, records average gains for general purposes or for hedging purposes at no less than eight percent (8%) of the settlement price of the base date.
(iii)
Principles for the order fill of unfilled orders. The order fill of unfilled orders shall take place in the order of the following four levels with regard to the amount of gains and whether such positions are general or hedging: 
Level 1: Unfilled orders shall be filled with the general positions eligible to fill the unfilled orders of any Trader with average gains on net positions of no less than eight percent (8%) of the settlement price on the base date for the contracts in BSKP futures, or the General Position Gains of Over 8%; 
Level 2: Unfilled orders shall be filled with the general positions eligible to fill the unfilled orders of any Trader with average gains on net positions of no less than four percent (4%) but no more than eight percent (8%) of the settlement price on the base date for contracts with respect to BSKP futures, or the General Position Gains of Over 4%;
Level 3: Unfilled orders shall be filled with the general positions eligible to fill the unfilled orders of a Trader with average gains on net positions of no more than four percent (4%) of the settlement price on the base date for contracts in BSKP futures, or the General Position Gains Below 4%; and
Level 4: Unfilled orders shall be filled with the hedging positions eligible to fill the unfilled orders of a Trader with average gains on net positions of no less than eight percent (8%) of the settlement price on the base date for contracts in BSKP futures, or the Hedging Position Gains of Over 8%.
(iv)
Methods for the order fill of unfilled orders. If the amount of the General Position Gains of Over 8% is greater than or equal to that of the unfilled orders, the unfilled orders shall be filled pro rata to the amount of the General Position Gains of Over 8%. If the amount of the General Position Gains of Over 8% is smaller than that of the unfilled orders, the General Position Gains of Over 8% shall be filled pro rata to the amount of the unfilled orders. The residual unfilled orders, if any, shall be filled with the General Positions Gains of Over 4% in the same manner as the foregoing, and if there are still orders remaining, the outstanding unfilled orders shall be filled to the General Position Gains of Below 4%, and so to the Hedging Position Gains of Over 8%. Unfilled orders which eventually remain after all the order fills described above, if any, shall not be filled at all.
CHAPTER 5
MISCELLANEOUS
Article 48
Matters not covered herein shall be governed by the applicable business rules of the Exchange.
Article 49
Any violations of these BSKP Futures Rules will be handled by the Exchange in accordance with the Enforcement Rules of the Shanghai Futures Exchange.
Article 50
The Exchange reserves the right to interpret these BSKP Futures Rules.
Article 51
These BSKP Futures Rules take effect on January 1, 2026.

CAST ALUMINUM ALLOY FUTURES RULES OF THE SHANGHAI FUTURES EXCHANGE

(revised)

CHAPTER 1
GENERAL PROVISIONS
Article 1 
These Cast Aluminum Alloy Futures Rules are made in accordance with the General Exchange Rules of the Shanghai Futures Exchange, the SHFE Cast Aluminum Alloy Futures Contract Specifications, and the relevant business rules to regulate business related to cast aluminum alloy futures at the Shanghai Futures Exchange (the “Exchange”).
Article 2 
These Cast Aluminum Alloy Futures Rules shall be observed by the Exchange, Members, Clients, Delivery Storage Facilities, Designated Inspection Agencies, Futures Margin Depository Institutions, and other participants of the futures market.
CHAPTER 2
TRADING
Article 3 
Contract size for cast aluminum alloy futures is ten (10) metric tons per lot.
Article 4 
Price quotation of a cast aluminum alloy futures contract is Yuan (RMB)/metric ton.
Article 5 
Minimum price fluctuation of a cast aluminum alloy futures contract is five (5) Yuan/metric ton.
Article 6 
Listed contracts of cast aluminum alloy futures cover the most recent twelve (12) months.
Article 7 
Trading hours of a cast aluminum alloy futures contract are 9:00 a.m. to 11:30 a.m., 1:30 p.m. to 3:00 p.m., and other hours specified by the Exchange.
Article 8 
The last trading day of a cast aluminum alloy futures contract is the 15th day of the contract month. The last trading day will be postponed accordingly if it is a legal holiday in China, and will be subject to separate adjustment and announcement by the Exchange if it falls in the Spring Festival month or any other month specially designated by the Exchange.
Article 9 
Contract symbol of cast aluminum alloy futures is AD.
Article 10
For the hedging and arbitrage position quotas of a cast aluminum alloy futures contract, regular months extend from the day of listing to the last trading day of the second month before the delivery month, while nearby delivery months cover the month before the delivery month and the delivery month.
Article 11
An application for a contract-specific regular month hedging position quota of a cast aluminum alloy futures contract shall be submitted by the last trading day of the second month before the delivery month of the contract. Late applications will not be accepted by the Exchange. Applications for product-specific regular month hedging position quota are subject to the relevant provisions of the Hedge Trading Rules of the Shanghai Futures Exchange.
An application for a nearby delivery month hedging position quota of a cast aluminum alloy futures contract shall be submitted between the first trading day of the second month before the delivery month of the contract and the last trading day of the month before the delivery month. Late applications will not be accepted by the Exchange. An application for a nearby delivery month arbitrage position quota of a cast aluminum alloy futures contract shall be submitted between the first trading day of the second month before the delivery month of the contract and the last trading day of the month before the delivery month. Late applications will not be accepted by the Exchange.
Article 12
Hedging position quota of a cast aluminum alloy futures contract shall no longer be used in a revolving manner starting from the first trading day of the delivery month.
CHAPTER 3
DELIVERY
SECTION 1
GENERAL PROVISIONS
Article 13
A cast aluminum alloy futures contract may be physically delivered through an Exchange of Futures for Physicals (“EFP”) or a delivery warehouse.
Cast Aluminum Alloy futures adopt duty-paid delivery.
Article 14
Delivery grade and quality specifications are provided in the SHFE Cast Aluminum Alloy Futures Contract Specifications. 
Article 15
Deliverable commodity
The deliverable cast aluminum alloy shall be of a registered trademark from a manufacturer registered with the Exchange.
The inspection of deliverable cast aluminum alloy shall be conducted in accordance with the requirements of the Rules on Management of Non-Ferrous Metal Products for Futures Delivery of the Shanghai Futures Exchange.
Each warehouse standard warrant of cast aluminum alloy shall be valid for three hundred and sixty (360) days from the earliest production date of the underlying commodities, and be created only if all underlying commodities are delivered to the warehouse within one hundred and eighty (180) days following their earliest production date.
Article 16
Specifications and packaging for deliverable commodity
(i)
Cast aluminum alloy underlying each standard warrant shall consist of commodity of the same manufacturer, grade (designation), registered trademark, shape, and packaged quantity (secured into bundles of similar weight), and have their dates of production spanning no more than sixty (60) consecutive days. The earliest of such dates shall be taken as the date of production on the standard warrant. The registered manufacturer may decide the weight of each bundle at its sole discretion, provided that the bundles can readily yield the delivery unit. Cast aluminum alloy shall be tightened into bundles with polyester straps in a dual-line grid (#) pattern, and specific requirements will be separately announced by the Exchange. The strapping shall be reliable and each bundle shall be marked by a prominent and secure product label, specifying grade (designation), registered trademark, manufacturer, weight, batch number (smelting number), and date of production. Each bundle shall weigh between seven hundred (700) and one thousand (1,000) kilograms.
(ii)
If the commodities arrive at the warehouse with broken polyester straps or loose ingots, the commodities shall be repackaged and securely tightened with specified straps before they are delivered. Any costs incurred in the reassembly shall be borne by the owner.
(iii)
Each cast aluminum alloy ingot shall weigh six (6) kilograms plus or minus one (±1) kilogram.
(iv)
Arriving commodities shall be covered with plastic film, and the delivery warehouse shall perform a visual inspection. The surfaces of the ingots shall be clean and free of mold spots and foreign inclusions. A minor amount of slag, trimming marks, and small cracks due to casting shrinkage are permissible. Any commodity that is not fit for purpose due to nuisance such as obvious rain stains and contamination shall not enter the delivery process.
Article 17
Required documentation for deliverable commodity
(i)
Domestic commodity: the certificate of quality issued by the registered manufacturer.
(ii)
Imported commodity: the certificate of quality, certificate of origin, certificate of inspection issued by a Designated Inspection Agency of the Exchange (excluding the amount of slag), declaration of imported goods, and certificate of VAT withholding by the customs. These documents are deemed valid only upon being verified by the Exchange.
If there has been any change to national policies on taxation, commodity inspection, or other relevant matters, the revised policies shall prevail. Under such circumstance, the Exchange will separately announce the revised requirements for the documentation of relevant imported products.
Article 18
Tolerance and pound difference: cast aluminum alloy shall be measured by net weight at delivery. The underlying cast aluminum alloy ingots for each standard warrant weigh thirty (30) metric tons. Difference between standard warrant weight and actual delivery weight shall not exceed plus or minus three percent (±3%). Pound difference shall not exceed plus or minus one-tenth of one percent (±0.1%).
Article 19
Cast aluminum alloy futures contracts have a delivery unit of thirty (30) metric tons.
Article 20
Delivery period of a cast aluminum alloy futures contract is the two (2) consecutive business days immediately following the last trading day of the contract.
Article 21
The benchmark price for delivery settlement of a cast aluminum alloy futures contract is its settlement price on the last trading day.
Article 22
Delivery venue: the delivery warehouses of the Exchange, to be separately announced by the Exchange. The cast aluminum alloy ingots intended for delivery must be stored indoors.
Article 23
After the physical delivery is completed, if the buyer has any dispute over the quality or quantity of the commodity (any cast aluminum alloy in dispute shall remain in the delivery warehouse), the buyer shall submit a written request to the Exchange for dispute resolution before the 15th day (including that day) of the month following the delivery month (in case that day falls on a public holiday, the date shall be extended to the first business day after the holiday), together with the quality inspection report issued by a Designated Inspection Agency. The validity period for each batch of the delivered cast aluminum alloy shall cover the last delivery day of that delivery. Even if the validity period expires before the final date for the submission of a request for dispute resolution, the seller shall be responsible for the delivered commodities in the event that they fail the quality inspection.
Article 24
If standard warrants are used for the EFPs of a cast aluminum alloy futures contract and the EFPs are settled via the Exchange, and if a dispute over the quality of the commodities arises, the buyer shall submit a request for dispute resolution within twenty-five (25) days after the payment and the exchange of standard warrants, together with the quality inspection report issued by a Designated Inspection Agency.
SECTION II
INVOICING PROCEDURES
Article 25
Special value-added tax (“VAT”) invoices for cast aluminum alloy shall be issued by sellers to buyers, who are Non-FF Members. A special VAT invoice and the specific information required for its issuance shall be verified, transmitted, and confirmed by the carrying Members of the buyer and the seller. The carrying Members shall be responsible for mediating and resolving any related disputes.
Article 26
By the end of the second delivery day, the buyer’s carrying Member shall provide the seller’s carrying Member with the specific information required for issuing the special VAT invoice. The seller’s carrying Member shall deliver the special VAT invoice to the buyer’s carrying Member no later than the seventh business day following the last trading day.
Article 27
If the seller’s carrying Member fails to deliver the special VAT invoice by 2:00 p.m. on the second delivery day, the Exchange will charge a margin of no less than 15% of the final settlement price of the corresponding contract on the corresponding positions. This margin will be released once the seller issues the special VAT invoice to the buyer and their carrying members apply for and confirm the release.
If the seller’s carrying Member is late in delivering the special VAT invoice for three (3) to ten (10) days, an overdue fine of 0.5‰ of the delivery payment will be imposed for each day of delay; if late for eleven (11) to thirty (30) days, the overdue fine will increase to 1‰ per day; if late for more than thirty (30) days, the Member shall be deemed to have failed to deliver the special VAT invoice, and the resulting liquidated damages will be calculated based on the VAT amount provided by national tax policies. Upon confirmation and application from both the buyer and the seller, the Exchange will collect the liquidated damages and overdue fine from the seller’s carrying Member and transfer them to the buyer’s carrying Member. If the buyer and seller have other agreements, these agreements will prevail.
The seller’s carrying Member is responsible for collecting the margin from the seller. The carrying Member and the seller shall make proper arrangements regarding the collection and payment of the margin, overdue fine, and liquidated damages. If the carrying Member pays overdue fine and liquidated damages in advance, it is entitled to seek reimbursement from the seller.
Article 28
The buyer’s carrying Member shall verify the special VAT invoice on the business day following its receipt and shall inform the seller’s carrying Member of the verification result.
If the invoice is invalidated due to erroneous information provided by the buyer’s carrying Member or the buyer, they shall be held liable. If the buyer’s carrying Member delays in providing the required information, the time for the seller’s carrying Member to issue the invoice may be extended accordingly.
Article 29
If standard warrants are used for the EFPs of a cast aluminum alloy futures contract and the EFPs are settled via the Exchange, the seller (a Non-FF Member) shall issue a special VAT invoice to the buyer (a Non-FF Member). By the end of the business day following completing the EFPs procedures, the buyer’s carrying Member shall provide the seller’s carrying Member with the specific information required for issuing the special VAT invoice. The seller’s carrying Member shall deliver the special VAT invoice to the buyer’s carrying Member no later than the seventh business day following completing the EFPs procedures.
If the seller’s carrying Member fails to deliver the special VAT invoice by 2:00 p.m. on the business day following completing the EFPs procedures, the Exchange will charge a margin of no less than 15% of the final settlement price of the corresponding contract on the corresponding positions. This margin will be released once the seller issues the special VAT invoice to the buyer and their carrying members apply for and confirm the release.
Any dispute mediation, overdue fine, liquidated damages, and other invoicing-related matters not covered shall be governed, mutatis mutandis, by the relevant provisions in Articles 25 to 28 of these Cast Aluminum Alloy Futures Rules.
CHAPTER 4
RISK MANAGEMENT
Article 30
The minimum trading margin for a cast aluminum alloy futures contract is 5%.
Article 31
The stage-based trading margin rates for cast aluminum alloy futures are as follows:
	Stage of Trading
	Trading Margin

	As of listing
	5%

	As of the first trading day of the month prior to the delivery month
	10%

	As of the first trading day of the delivery month
	15%

	As of the second trading day prior to the last trading day
	20%


Article 32
The range of price limit for a cast aluminum alloy futures contract is within ±3% of its settlement price of the preceding trading day.
Article33
Percentage-based position and fixed-amount Position Limit for each cast aluminum alloy futures contract at different stages of trading are as follows (in lots):
	
	From the date of listing to the last trading day of the second month prior to the delivery month
	First month prior to the delivery month
	Delivery month

	
	Total open
interest
	Percentage-based Position Limit (in %) and Fixed-amount Position Limit (in lots)
	Fixed-amount Position Limit (in lots)
	Fixed-amount Position Limit (in lots)

	
	
	Non-FF Member
	Client
	Non-FF Member
	Client
	Non-FF Member
	Client

	cast aluminum alloy
	≥9,000
	10
	10
	300
	300
	90
	90

	
	＜9,000
	900
	900
	
	
	
	


Note: total open interest and the fixed-amount Position Limit are based on long or short positions.
Article 34
For contracts in cast aluminum alloy futures, by the close of the last trading day of the month prior to the delivery month, each Trader (referring here and hereinafter to a Client, a Non-Futures Firm Member) shall adjust its general positions held under its trading code, to multiples of three (3) lots and a one-day delay is allowed under special market conditions; in the delivery month, the general positions as well as newly opened and closed-out positions shall be held in multiples of three (3) lots. 
Article 35
If the Exchange makes a forced position reduction to a cast aluminum alloy futures contract, the amount of the unfilled orders subject to the order fill, positions eligible to fill the unfilled orders of a Trader, and the principles and methods for the order fill of unfilled orders shall be determined as follows:
(i)
Amount of the unfilled orders subject to the order fill. The term “amount of unfilled orders subject to the order fill” means the total amount of all the unfilled orders submitted after the close of the base date at the limit price into the central order book by each Trader who has incurred losses on net positions in the contract of an average level of no less than six percent (6%) for cast aluminum alloy futures contracts, of the settlement price of the base date.
(ii)
Positions eligible to fill the unfilled orders of a Trader. The positions eligible to fill the unfilled orders include the net positions, on which the Trader, as calculated using the above formula, stipulated in the Risk Management Rules of the Shanghai Futures Exchange, records average gains for general purposes or for hedging purposes at no less than six percent (6%) of the settlement price of the base date.
(iii)
Principles for the order fill of unfilled orders. The order fill of unfilled orders shall take place in the order of the following four levels with regard to the amount of gains and whether such positions are general or hedging: 
Level 1: Unfilled orders shall be filled with the general positions eligible to fill the unfilled orders of any Trader with average gains on net positions of no less than six percent (6%) of the settlement price on the base date for the contracts in cast aluminum alloy futures, or the General Position Gains of Over 6%; 
Level 2: Unfilled orders shall be filled with the general positions eligible to fill the unfilled orders of any Trader with average gains on net positions of no less than three percent (3%) but no more than six percent (6%) of the settlement price on the base date for contracts with respect to cast aluminum alloy futures, or the General Position Gains of Over 3%;
Level 3: Unfilled orders shall be filled with the general positions eligible to fill the unfilled orders of a Trader with average gains on net positions of no more than three percent (3%) of the settlement price on the base date for contracts in cast aluminum alloy futures, or the General Position Gains Below 3%; and
Level 4: Unfilled orders shall be filled with the hedging positions eligible to fill the unfilled orders of a Trader with average gains on net positions of no less than six percent (6%) of the settlement price on the base date for contracts in cast aluminum alloy futures, or the Hedging Position Gains of Over 6%.
(iv)
Methods for the order fill of unfilled orders. If the amount of the General Position Gains of Over 6% is greater than or equal to that of the unfilled orders, the unfilled orders shall be filled pro rata to the amount of the General Position Gains of Over 6%. If the amount of the General Position Gains of Over 6% is smaller than that of the unfilled orders, the General Position Gains of Over 6% shall be filled pro rata to the amount of the unfilled orders. The residual unfilled orders, if any, shall be filled with the General Positions Gains of Over 3% in the same manner as the foregoing, and if there are still orders remaining, the outstanding unfilled orders shall be filled to the General Position Gains of Below 3%, and so to the Hedging Position Gains of Over 6%. Unfilled orders which eventually remain after all the order fills described above, if any, shall not be filled at all.
CHAPTER 5
MISCELLANEOUS
Article 36
Matters not covered herein shall be governed by the applicable business rules of the Exchange.
Article 37
Any violations of these Cast Aluminum Alloy Futures Rules will be handled by the Exchange in accordance with the Enforcement Rules of the Shanghai Futures Exchange.
Article 38
The Exchange reserves the right to interpret these Cast Aluminum Alloy Futures Rules.
Article 39
These Cast Aluminum Alloy Futures Rules take effect on January 1, 2026.

OFFSET PAPER FUTURES RULES OF THE SHANGHAI FUTURES EXCHANGE
(revised)
CHAPTER 1
GENERAL PROVISIONS
Article 1    These Offset Paper Futures Rules are made in accordance with the General Exchange Rules of the Shanghai Futures Exchange, the SHFE Offset Paper Futures Contract, and the relevant business rules to regulate business related to offset paper futures at the Shanghai Futures Exchange (the “Exchange”).
Article 2    These Offset Paper Rules shall be observed by the Exchange, Members, Clients, Delivery Storage Facilities, Designated Inspection Agencies, futures margin depository institutions, and other participants of the futures market.
CHAPTER 2
TRADING
Article 3  
Contract size for offset paper futures is twenty (20) metric tons per lot.
Article 4
Price quotation of an offset paper futures contract is RMB yuan/metric ton.
Article 5 
Minimum price fluctuation of an offset paper futures contract is two (2) yuan/metric ton.
Article 6 
Listed contracts of offset paper futures cover the most recent twelve (12) months.
Article 7 
Trading hours of an offset paper futures contract are 9:00 a.m. to 11:30 a.m., 1:30 p.m. to 3:00 p.m., and other hours specified by the Exchange.
Article 8 
The last trading day of an offset paper futures contract is the 15th day of the contract month. The last trading day will be postponed accordingly if it is a legal holiday in China, and will be subject to separate adjustment and announcement by the Exchange if it falls in the Spring Festival month or another month specially designated by the Exchange.
Article 9 
Contract symbol of offset paper futures is OP.
Article 10
For the hedging and arbitrage position quotas of an offset paper futures contract, regular months run from the day of listing to the last trading day of the second month before the delivery month; nearby delivery months are the month before the delivery month and the delivery month itself.
Article 11
An application for a contract-specific regular month hedging position quota of an offset paper futures contract shall be submitted by the last trading day of the second month before the delivery month of the contract. Late applications will not be accepted by the Exchange. Applications for product-specific regular month hedging position quota are subject to the relevant provisions of the Hedge Trading Rules of the Shanghai Futures Exchange.
An application for a nearby delivery month hedging position quota of an offset paper futures contract shall be submitted between the first trading day of the second month before the delivery month of the contract and the last trading day of the month before the delivery month. Late applications will not be accepted by the Exchange. An application for a nearby delivery month arbitrage position quota of an offset paper futures contract shall be submitted between the first trading day of the second month before the delivery month of the contract and the last trading day of the month before the delivery month. Late applications will not be accepted by the Exchange.
Article 12
Hedging position quota of an offset paper futures contract shall no longer be used in a revolving manner starting from the first trading day of the delivery month.
CHAPTER 3
DELIVERY
SECTION 1
GENERAL RULES
Article 13
An offset paper futures contract may be physically delivered through an Exchange of Futures for Physicals (“EFP”), a delivery warehouse, or a delivery factory.
Offset paper futures adopt duty-paid delivery.
Article 14
The grade and quality specifications for deliverables of offset paper futures are provided in the Offset Paper Futures Contract of the Shanghai Futures Exchange. Offset paper intended for physical delivery shall be double-sided offset printing paper (“offset paper”) with a grammage of 65 g/m2, 70 g/m2, 75 g/m2, or 80 g/m2.
Article 15
Deliverable offset paper shall be a product certified by the Exchange. Such products will be certified and announced by the Exchange.
Article 16
Packaging
(i)
The offset paper underlying each standard warrant shall consist of commodity of the same manufacturer, brand, grammage, and width, and have dates of production spanning no more than fifteen (15) consecutive days. The earliest of such dates shall be taken as the date of production on the standard warrant.
(ii)
Deliverable offset paper shall be packaged in rolls and meet the packaging requirements for commodities certified by the Exchange. Each roll of offset paper intended for delivery shall have a reel diameter of 1,050 ± 50 mm and a core diameter of 76 ± 0.5 mm. The outer packaging shall have a conspicuous identification label indicating such information as the product name, weight, and specifications.
(iii)
Offset paper intended for delivery shall have a uniform fiber distribution and flat surface, free from folds, wrinkles, damage, holes, light spots, tears, stains, sand, hard lumps, obvious felt marks, fish scale marks, pinholes visible against a light source, or loose powder or lint.
(iv)
The offset paper that, for the purpose of delivery, undergoes testing in the same inspection lot shall have uniform color without noticeable color difference, with ΔE no higher than 2.0. Offset paper intended for delivery shall have no more than one (1) sheet break per roll. Splices shall be securely joined by adhesives and clearly marked.
Article 17
Required documentation for deliverable commodity
(i)
Domestic commodity: the certificate of inspection issued by a Designated Inspection Agency and other relevant materials.
(ii)
Imported commodity: the certificate of inspection issued by a Designated Inspection Agency; the customs declaration form, certificate of VAT withholding by the customs, bill of lading, and certificate of quality corresponding to the imported commodity; and other relevant materials. These documents are deemed valid only after being verified by the Exchange.
If there has been any change to national policies on tax, commodity inspection, or other relevant matters, the updated policies shall prevail. In such circumstances, the Exchange will separately announce the updated documentation requirements for imported products.
Article 18
Tolerance
The weight in a delivery of offset paper shall be as indicated by the packaging label. Difference between standard warrant weight and actual delivery weight shall not exceed plus or minus three percent (±3%). Each standard warrant shall indicate the weight of the commodity and the number of rolls.
Article 19
Delivery unit for an offset paper futures contract is twenty (20) metric tons per standard warrant. Delivery shall be made in integral multiple(s) of the delivery unit.
Article 20
Delivery period of an offset paper futures contract is the two (2) consecutive business days immediately following the last trading day of the contract.
Article 21
The benchmark price for delivery settlement of an offset paper futures contract is the arithmetic average of the settlement prices of the contract on the last five (5) trading days on which it has been executed.
Article 22
Delivery venue: the delivery warehouses and delivery factories of the Exchange, to be separately announced by the Exchange.
Article 23
If standard warrants are used for an EFP and the EFP is settled via the Exchange, and a dispute over the quality of the deliverable commodities arises, the buyer shall submit a request for dispute resolution within twenty-five (25) days after the payment and the exchange of standard warrants, together with the quality inspection report issued by a Designated Inspection Agency.
SECTION 2
WAREHOUSE DELIVERY
Article 24
The offset paper arriving at a delivery warehouse shall have complete and clean packaging. The delivery warehouse shall check the whole shipment at load-in acceptance. Any commodity that has a cosmetic defect which affects the use of the paper, such as detrimental creases, pinholes, damages, or holes or shows signs of moisture, significant contamination, or severe packaging damage shall be rejected and not enter the delivery process.
Article 25
Deliverable offset paper underlying each standard warrant shall be stacked in storage areas which hold one hundred and forty (140) metric tons each.
Article 26
Load-in and load-out inspection
(i)
Offset paper arriving at a delivery warehouse shall be inspected for quality by a Designated Inspection Agency. The quality indicated on the quality inspection report issued by the Designated Inspection Agency is conclusive; a standard warrant may be issued only if inspection indicates that the commodity meets the quality specifications prescribed by the Exchange. The owner shall ensure that the commodity loaded in meets the quality specifications prescribed by the Exchange.
(ii)
Quality inspections shall be conducted by sampling method. Samples shall be taken only within the delivery warehouse and not at stations, docks, or any other mid-transit stages. Up to one hundred and forty (140) metric tons of commodity form one inspection lot; any unit above one hundred and forty (140) metric tons shall be divided into multiple inspection lots. The offset paper in each inspection lot shall be of the same manufacturer, brand, and grammage, and have dates of production spanning no more than fifteen (15) consecutive days. The earliest of such dates shall be taken as the date of production for the inspection lot.
(iii)
The delivery warehouse shall provide cooperation during an inspection by the Designated Inspection Agency, and shall double-check the number and weight of offset paper packages loaded in and out.
Article 27
Validity period of standard warrant
(i)
Domestically produced offset paper intended for physical delivery: the offset paper shall be loaded in within three (3) months of its date of production. The standard warrant is valid till December 31 of the same year if the date of production is on or before June 30, and till June 30 of the next year if it is on or after July 1. Standard warrants beyond the validity period shall be cancelled, with the corresponding commodity converted to spot goods.
(ii)
Imported offset paper intended for physical delivery: the offset paper shall be loaded in within three (3) months of its port arrival date. The standard warrant is valid till December 31 of the same year if the arrival date is on or before June 30, and till June 30 of the next year if it is on or after July 1. Standard warrants beyond the validity period shall be cancelled, with the corresponding commodity converted to spot goods.
Article 28
After the physical delivery is completed, if the buyer has any dispute over the quality or quantity of the commodity (any offset paper in dispute shall remain in the delivery warehouse), the buyer shall submit a written request to the Exchange for dispute resolution on or before the 15th day of the month following the delivery month (postponed to the first business day thereafter if that day falls on a public holiday), together with the quality inspection report issued by a Designated Inspection Agency. If no submission is received within the prescribed time, the buyer is deemed to have no dispute over the commodity, and the Exchange will no longer accept its relevant request for dispute resolution.
SECTION 3
FACTORY DELIVERY
Article 29
Application
Before issuing any factory standard warrants, a Factory shall submit an issuance notice to the Exchange, specifying such information as the product, name of the carrying Member, name of the owner, the quantity of standard warrants to be issued, the commodity brand, and the take-delivery location.
Article 30
The delivery validity period for a factory standard warrant is twelve (12) months from the date of issuance; factory standard warrants beyond this validity period may not be used in futures delivery. The owner shall, before a factory standard warrant expires, either apply for taking delivery or convert the factory standard warrant into a bill of lading for spot goods, and then cancel the factory standard warrant. Following the expiration of a factory standard warrant, the corresponding commodity will be converted into spot goods and the factory standard warrant will be cancelled automatically. The method of take-delivery shall be jointly determined by the Factory and the owner.
Article 31
Application for taking delivery
(i)
An owner who intends to take delivery shall submit an application through the Standard Warrant Management System to the intended Factory before the 20th day of the month preceding the proposed take-delivery month. The application shall specify such information as the grammage, width, and quantity of the commodity; the proposed take-delivery date, method, and plan (including daily quantity); and the identification and contact information of the delivery taker.
(ii)
The Factory shall confirm the owner’s application within three (3) business days of receiving it based on, among others, the owner’s proposed grammage, width, take-delivery date, and take-delivery plan.
If the owner’s proposed take-delivery date coincides with that of other owners holding factory standard warrants and their total daily take-delivery quantity exceeds the daily shipment quantity of the Factory, then the Factory may make an overall arrangement for shipment considering the order of their submission of applications and their take-delivery plans. The Factory shall also provide the owner with a take-delivery time period to choose from and a corresponding shipment plan (including daily shipment quantity) within three (3) business days after the owner’s submission of application. If agreeing to the arrangement, the owner may choose one day from the said period as the take-delivery date and confirm the shipment plan. If not, the owner may renegotiate with the Factory until they agree on a take-delivery date and a shipment plan. If the negotiation fails, the Factory shall ship the commodity in the order of take-delivery dates; if the take-delivery dates fall into the same day, the Factory shall ship the commodity in the order of applications.
(iii)
The Factory shall be exempt from any financial liability for any owner’s delay in taking delivery due to the coincidence described in sub-paragraph (ii), provided that the Factory shall timely report such delay and its causes to the Exchange for written record.
Article 32
Production date and port arrival date of load-out commodity 
If the load-out commodity is domestically produced offset paper, its date of production shall be within three (3) months before the take-delivery date confirmed by the owner and the Factory.
If the load-out commodity is imported offset paper, its port arrival date shall be within three (3) months before the take-delivery date confirmed by the owner and the Factory.
Article 33
Settlement for tolerance
The weight of load-out commodity is determined by the weight indicated on its packaging label.
Article 34
An owner shall take delivery at the Factory on the agreed take-delivery date according to the shipment plan. If the owner misses the agreed take-delivery date but takes delivery within twenty-five (25) days (including the 25th day) thereafter or if the owner fails to take delivery according to the agreed daily take-delivery plan due to any reasons not attributable to the Factory, then the Factory shall remain responsible for the quality of the commodity according to the quality standards set out in the offset paper futures contract, and shall make an overall shipment plan based on the take-delivery quantities of all owners until all corresponding commodities are shipped. The owner shall pay the overdue fee to the Factory. 
Overdue fee = 2 yuan/metric ton per day × quantity of commodity that should have been taken × number of days overdue
Any shipment delay caused by the owner shall be resolved as agreed between the parties if they reach a separate agreement. 
Article 35
If an owner fails to take delivery at the Factory within twenty-five (25) days (including the 25th day) after the agreed take-delivery date, which leads to the cancellation of its factory standard warrants, then the underlying commodities will be converted into physical products, and the owner shall pay an overdue fee to the Factory and negotiate details for taking delivery with the Factory.
Overdue fee = 35 yuan/metric ton × quantity of commodity that should have been taken 
Article 36
If an owner takes delivery on the agreed take-delivery date at the Factory, but the Factory fails to ship the commodity according to the agreed shipment plan but still completes the shipment within twenty-five (25) days (including the 25th day) after the agreed take-delivery date, then the Factory shall pay compensation to the owner.
Compensation = 50 yuan/metric ton × quantity of commodity that should have been shipped according to the daily shipment plan
Article 37
If the Factory fails to complete the shipment within twenty-five (25) days (including the 25th day) after the agreed take-delivery date, the owner may choose either of the followings:
(i)
On the 25th day after the agreed take-delivery date, the owner may notify the Factory that it will cease accepting any commodity that should have been shipped from the 26th day after the agreed take-delivery date, and the Factory shall refund the corresponding commodity payment and pay additional compensation to the owner.
Refunded commodity payment and additional compensation = compensation settlement price × quantity of commodity that should have been shipped × 120%.
The compensation settlement price is the settlement price of the corresponding nearest month futures contract of the Exchange on the trading day preceding the 26th day after the agreed take-delivery date. 
(ii)
If on the 25th day after the agreed take-delivery date, the owner fails to notify the Factory that it will cease accepting any commodity that should have been shipped, the parties shall negotiate the details on taking delivery of such commodity.
Article 38
If a Factory commits any default described in Article 36 or 37, it shall first pay compensation or refund corresponding commodity payment together with additional compensation directly to the owner. If the Factory fails to make the payment in full or in part, the Exchange shall pay the deficient amount to the owner: 
(i)
with the guarantees provided by the Factory; or 
(ii)
with the Exchange’s funds and recourse to the Factory by such means as legal proceedings.
Article 39
If an owner commits any default described in Article 34 or 35, it shall first pay overdue fee directly to the Factory. If the owner fails to make the payment in full or in part, the Factory may recourse to the owner by such means as legal proceedings.
Article 40
If any losses are incurred to either a Factory or an owner due to any event described in Article 34, 35, 36, or 37, and both parties agree to reach a separate agreement, such agreement shall prevail. The agreement shall be filed with the Exchange for record.
Article 41
Subject to their mutual consent, a Factory and an owner may select agreement-based take-delivery at the time of submitting the take-delivery application. In this case, the Factory and the owner will determine the shipping date and plan elsewhere, and the relevant factory standard warrants will be cancelled, with the corresponding commodity converted into spot goods. Take-delivery will no longer be governed by the relevant provisions of these Offset Paper Futures Rules, but the Factory and the owner shall properly retain their agreement.
Article 42
Quality dispute resolution
A delivery taker who disputes the quality of any delivered commodity, which shall be at the take-delivery location of the Factory, shall submit to the Exchange a written objection, accompanied by the quality inspection results issued by a Designated Inspection Agency, within twenty (20) business days following the cancellation of corresponding warrants; failing which, the delivery taker shall be deemed to have no objection over the delivered commodity and the Exchange will no longer handle any objection regarding any commodity thus delivered.
CHAPTER 4
RISK MANAGEMENT
Article 43
The minimum trading margin for an offset paper futures contract is 5%.
Article 44
The stage-based trading margin rates for offset paper futures are as follows:
	Stage of Trading
	Trading Margin

	As of listing
	5%

	As of the first trading day of the month before the delivery month
	10%

	As of the first trading day of the delivery month
	15%

	As of the second trading day before the last trading day
	20%


Article 45
The range of price limit for an offset paper futures contract is ±4% of its settlement price of the preceding trading day.
Article 46
Percentage-based position limit and fixed-amount position limit for each offset paper futures contract at different stages of trading are as follows (in lots):
	Product
	From the date of listing to the last trading day of the second month before the delivery month
	The month before the delivery month
	The delivery month

	
	Open interest in a particular contract (lots)
	Percentage-based position limit (%)
Fixed-amount position limit (lots)
	Fixed-amount position limit (lots)
	Fixed-amount position limit (lots)

	
	
	Non-FF Member
	Client
	Non-FF Member
	Client
	Non-FF Member
	Client

	Offset paper
	≥50,000
	10
	10
	1,000
	1,000
	200
	200

	
	<50,000
	5,000
	5,000
	
	
	
	


Note: total open interest and the fixed-amount Position Limit are based on long or short positions.
Article 47
If the Exchange makes a forced position reduction to an offset paper futures contract, the amount of the unfilled orders subject to the order fill, positions eligible to fill the unfilled orders of a Trader (referring here and hereinafter to a Client, a Non-Futures Firm Member), and the principles and methods for the order fill of unfilled orders shall be determined as follows:
(i)
Amount of the unfilled orders subject to the order fill. The term “amount of unfilled orders subject to the order fill” means the total amount of all the unfilled orders submitted into the central order book after the close of the base date at the limit price by each Trader who has incurred losses on net positions in the contract of an average level of no less than eight percent (8%) for offset paper futures contracts, of the settlement price of the base date.
(ii)
Positions eligible to fill the unfilled orders of a Trader. The positions eligible to fill the unfilled orders include the net positions, on which the Trader, as calculated using the above formula stipulated in the Risk Management Rules of the Shanghai Futures Exchange, records average gains for general purposes or for hedging purposes at no less than eight percent (8%) of the settlement price of the base date.
(iii)
Principles for the order fill of unfilled orders. The order fill of unfilled orders shall take place in the order of the following four levels with regard to the amount of gains and whether such positions are general or hedging: 
Level 1: Unfilled orders shall be filled with the general positions eligible to fill the unfilled orders of any Trader with average gains on net positions of no less than eight percent (8%) of the settlement price on the base date for the contracts in offset paper futures, or the General Position Gains of Over 8%; 
Level 2: Unfilled orders shall be filled with the general positions eligible to fill the unfilled orders of any Trader with average gains on net positions of no less than four percent (4%) but no more than eight percent (8%) of the settlement price on the base date for contracts with respect to offset paper futures, or the General Position Gains of Over 4%;
Level 3: Unfilled orders shall be filled with the general positions eligible to fill the unfilled orders of a Trader with average gains on net positions of no more than four percent (4%) of the settlement price on the base date for contracts in offset paper futures, or the General Position Gains Below 4%; and
Level 4: Unfilled orders shall be filled with the hedging positions eligible to fill the unfilled orders of a Trader with average gains on net positions of no less than eight percent (8%) of the settlement price on the base date for contracts in offset paper futures, or the Hedging Position Gains of Over 8%.
(iv)
Methods for the order fill of unfilled orders. If the amount of the General Position Gains of Over 8% is greater than or equal to that of the unfilled orders, the unfilled orders shall be filled pro rata to the amount of the General Position Gains of Over 8%. If the amount of the General Position Gains of Over 8% is smaller than that of the unfilled orders, the General Position Gains of Over 8% shall be filled pro rata to the amount of the unfilled orders. The residual unfilled orders, if any, shall be filled with the General Positions Gains of Over 4% in the same manner as the foregoing, and if there are still orders remaining, the outstanding unfilled orders shall be filled to the General Position Gains of Below 4%, and so to the Hedging Position Gains of Over 8%. Unfilled orders which eventually remain after all the order fills described above, if any, shall not be filled at all.
CHAPTER 5
MISCELLANEOUS
Article 48
Matters not covered herein shall be governed by the applicable business rules of the Exchange.
Article 49
Any violations of these Offset Paper Futures Rules will be handled by the Exchange in accordance with the Enforcement Rules of the Shanghai Futures Exchange.
Article 50
The Exchange reserves the right to interpret these Offset Paper Futures Rules.
Article 51
These offset paper Futures Rules take effect on January 1, 2026.

