
Annex 2

Comparative Table to Enforcement Rules of the Shanghai Futures Exchange

Note: Bolded sections in red are newly added and sections with double strikethroughs are deleted.
	For public comments
	Current Version (Effective on August 8, 2025)

	Article 28+X	A futures market participant that violates the rules of the Exchange on program trading in any of the following ways shall be required to make corrections and, depending on the severity of the violation, may be subject to such disciplinary actions from the Exchange as warning, reprimand, public censure, forced position liquidation, suspension of position opening for no more than twelve (12) months, suspension of part of its futures or options business, revocation of relevant qualifications, and/or designation as a “prohibited market participant”; in addition, a fine of up to five hundred thousand yuan (RMB500,000) may be imposed:
(i) failing to report or verify a Client’s program trading information as prescribed;
(ii) engaging in high-frequency trading as a Non-FF Member or OSNBP, in violation of applicable rules;
(iii) violating any applicable requirement on hosting resources or trading seats;
(iv) failing to establish or effectively implement internal control, risk management, compliance management, and other relevant systems for program trading as prescribed and resulting in material risks;
(v) failing to take appropriate measures as prescribed following an emergency event; or
(vi) committing any other act that violates the Exchange’s rules on program trading.
	

	[bookmark: _GoBack]Article71+X These Enforcement Rules take effect on XXXX XX,202X. August 8, 2025.
	Article71 These Enforcement Rules take effect on August 8, 2025.



8

