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2022 Development Report on the Internationalization
of the Shanghai Natural Rubber Futures Market
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In March 1993, the natural rubber futures was listed in
Shanghai. Over nearly 30 years of development, it has
functioned well and played a positive role in managing
risks and stabilizing production and operation for
domestic enterprises.
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In order to serve global investors and implement the

“Belt and Road” Initiative, Shanghai International
Energy Exchange (INE), a subsidiary of SHFE, launched
TSR20 futures on August 12, 2019, a natural rubber
futures product open to overseas investors.
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2018.3.15

2018.11.15

2019.1.25

2019.7.3

2019.7.22

2019.8.5

2019.8.12

FHBERTEMEBENURZRS (ATS) EM.
INE was registered as an Automated Trading Service (ATS) provider in Hong Kong,
China.

EHABE R ST AT I RM O A
INE was registered as a Recognized Market Operator (RMO) in Singapore.

(BSkRXxTRIGERBHEESKIFANSRELRENETEL) (BX
(2019) 35) Rk, RE'XBFEEFFUHNEERMEARKN . RAKBR
ERmBERHERE WS,
Several Opinions of the State Council on Boosting the High-level Opening-up and
High-quality Development of the Comprehensive Bonded Zones (No. 3 120191 of the
State Council) was released, proposing “to support the bonded delivery of iron

ore, natural rubber and other commodity futures in qualified comprehensive
bonded zones” .

RELERSAH (XTREELBEGERRXZHOLFAR20SRBERZ M
2) , 20SRPEMENIERITTERM,

The China Securities Regulatory Commission (CSRC) issued the Approval for the
Listing and Trading of TSR20 Futures on the Shanghai International Energy

Exchange, and identified TSR20 futures as a specified domestic futures product (i.e.
an internationalized product accessible to overseas investors).

BREEEABAXTHAERAGREBERMREWSZIHAE) (BRXERENS
2019F 5$1215)
The General Administration of Customs (GAC) issued the Announcement on the

Provision of Bonded Delivery Services for Natural Rubber Futures (GAC Announce-
ment No. 121 120191).

FERRERAM20SRBERE IMBEmNEERENCELS, KEFE. RE.
SXRAW. NEEATMNREWITRI MAREEME R, LBHMEIEEY
RBERAS . SRERMRMRERLE (MEBIHUERBEOEEBRAS) .
BERENAMTEHAEBRASIFIORTWHRNEEREBE,

INE released the announcement on the registered commodities and designated
delivery storage facilities for TSR20 futures. 37 factories of 25 enterprises from
China, Thailand, Malaysia and Indonesia became the providers of registered
commodities for delivery, and 10 enterprises including Shanghai Zhongchu Lingang
Logistics Co., Ltd., Qingdao Port International Logistics Co., Ltd.(renamed to Shan-

dong Port Group Co., Ltd.), and HSF Modern Property Group Co., Ltd. became
designated delivery storage facilities.

0SSR L™, X LHEREZDXNIIFMOBERM, ETHEXRRAZ
ROTEmmREERYRMNOTA, AT RERAGRBE. BRATES
B, BEERNNEFRNZERTEGTIES,

TSR20 futures was listed as the second futures product open to overseas investors
on INE. It made up for the lack of globally-traded products in China’ s natural
rubber derivatives market and it helped to form a multi-level derivatives market

system including natural rubber futures, options and standard warrant businesses,
covering the domestic and global markets.

P0SEMBREHMR4.8485F (218, TE) , MRXEH47.79127T, HOE
1183 F, ERE HEXUNR2002/324.38 5 F, IR EE43.2212,

48,400 lots of TSR20 futures were traded (single sided, the same below) on the first
day of its listing, with a turnover of RMB 4.779 billion yuan and an open interest of
11,300 lots. Among them, the most active contract NR2002 recorded a trading
volume of 43,800 lots and a turnover of RMB 4.322 billion yuan.
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2019.8.21

2019.9.17

2019.11.27

2019.12.4

2020.1.23

2020.2.18

2020.2.24

BEHZS5EaENMNEAMEFR 28 N93K. 3621, BHLAR312F,
93 members and 362 clients participated in the call auction on the first day, with 312
lots traded at opening.

205 MR RITMREMBE B T, XREM8TRFZH,
In merely eight trading days after the listing of TSR20 futures, the cumulative turnover
of TSR20 futures exceeded RMB 10 billion yuan.

COSREIRSINIGRM™ME, 6N ELMRIBRA.,. 8N EMM EDEMXID
BAERETNIEAEE2-3TENER, BT ILEFP,SS,

The introduction of 15 market makers for TSR20 futures significantly improved the
continuity of the trading contract. The contract structure has been transformed from

only 1 active contract at the beginning of the product listing to 2-3 active contracts in
the near months, hence facilitating the participation of industrial clients.

205K HISCERWE A F.
Daily open interest of TSR20 futures exceeded 50,000 lots.

Bt 20 B REERMITECE L2016 L AEMKINFERILEGRA S FEG
EEEETE (LE) BRRRXESAXNSRBERDTERASRRIE
FEIENAER . 1ZH20SRAZEFAGKRBR LS (Southland Resources
Co.,Ltd) BJ2IL ] A=,

TSR 20 futures’ first batch of bonded standard warrants totaling 201.6 MT were
verified by CCIC Shandong and officially generated at the bonded delivery storage
facility of Qingdao Port International Logistics Co., Ltd. in the Qingdao Area of China
(Shandong) Pilot Free Trade Zone. The underlying commodities of these standard
warrants were produced by the BJ2 factory of Southland Resources Co., Ltd.

BMEF20SRBAEERHMITECEH201.6ABEERRZEBOSERHTK
BEARENAMTEABRLASRMIENEEXEN, UMW TEFT@RS5FRM
HEmHENRK, ZM20SKEERmRAGER T WERRNDBRAS L.

The first batch of bonded standard warrants for domestic TSR20 totaling 201.6 MT
were officially generated at the bonded delivery storage facility of HSF Modern Logis-
tics Group Co., Ltd. in Haikou Comprehensive Bonded Area in Hainan Free Trade Port.
It was the first time that domestic products participated in the bonded futures market.

The underlying commodities of these standard warrants were produced by Hainan
Natural Rubber Industry Group Co., Ltd.

WHEMRSERRKE RN (XTXHRYWBPET I INTF B ERBEROR
T, UXBERYPPEHHIINTR, B2018F1MB30HE2023F11829H,
R E S Bt X INT A BB mAP R R AW 55, EHRALWIR(ER.

The Ministry of Finance and the State Taxation Administration jointly issued the
Announcement on VAT Policies for Supporting the Opening-up of Commodity Futures
Markets. The bonded delivery services for commodity futures products which was
approved to be open-up by the State Council will be temporarily exempted from
value-added tax from November 30, 2018 to November 29, 2023.

MZEL RN ESHAZETRNEERME, INFZTH20SRFEFRIIMPRE
Hit7000E, REEHMA655hT. B, 20SRBEEBED WS RRE.

The market participants overcoming the difficulties caused by the Covid-19 pandemic
completed the first physical delivery of TSR20 futures totaling 700 MT, with a delivery

value of about RMB 6.55 million yuan. INE TSR20 futures has thus gone through the full
business cycle.



2020.5

2020.6.3

2020.7.9

2020.10.15

2020.10.29

2020.11.17

2021.2.22
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MINARREE20SREmNEXXFR, ERERETZE NI RRTED
PENFEFEEXXAENRM, REFRBBESNEHZEN G,

INE successfully carried out the post-delivery transfer of TSR20 commodities to a
different customs district, the first futures product in China that is able to be trans-
ferred among different customs districts after its corresponding bonded standard

warrants were turned into physicals, thus helping connect the bonded futures market
to the spot market.

FHEAFAA] EERBE R N AKUNIES KT EIRF (ESMA) WE=ZERXRFIHAR
ZEEREITEERESR.,
SHFE and INE were included in the positive list of post-trade transparency assess-

ment of third-country trading venues by European Securities and Markets Authority
(ESMA).

FIEBLARBORSBELOBXEO SN CHEARAS M A20SRAKRIETERE
e, MEEZALS000MF, FAH50000,
Longkou Haina Warehousing Co., Ltd. became the designated delivery storage facility

for TSR20 futures with an approved storage capacity of 5000 MT. A capacity of
5,000 MT has been put into use.

S5HARGMEEEHE L RETERTHMITR", FERRAGRALEERD
DT, KEBA. K. RE. SROATVFARMBENIERNIMREETOOR
AZ ML,

INE and the Japan Exchange Group (JPX) co-hosted an online “China-Japan Deriva-
tives Market Seminar” to promote the natural rubber futures in the global market. The

event was attended by more than 700 domestic and overseas investors from Japan,
Singapore, Thailand, Malaysia and other countries and regions.

BASRAGRTWHEAREWVRERENR., REKBER. EREhR. 55
BB . KEAARMFAIWE, XEXRAH LAAER20SREAEERNILE
SEMBEENESFEEER.

Leading enterprises of the natural rubber industry at home and abroad, such as Thai
Hua Rubber (Public) Company Ltd., Southland Resources Co., Ltd., Sailun Group Co.,
Ltd., Qingdao Sentury Tire Co, Ltd., Zhejiang Yongan Capital Management Co., Ltd.

and Zhejiang Zheqi Industrial Co., Ltd. signed an MOU to adopt the price of INE TSR20
futures as the pricing benchmark for spot trade.

SHIMERXZMEFEENE L RHERTHMNE ARRAGRBERIRTH
W, BEREMMmKE. B, RE. DRAL. FE=ZF. BRAFITEEZRN
FEREHMXNERIMNEEEIOORASMEIN,

INE and Singapore Exchange (SGX) co-organized the online “INE & SGX Rubber
Market Seminar” to promote the natural rubber futures in the global market. The
event was attended by over 900 domestic and overseas investors from countries and

regions such as Singapore, Japan, Thailand, Malaysia, Sri Lanka, Australia, and
China’ s Taiwan region.

BRINAREZRMREN20SREBEIFRIIEE LR, SUWNIEE RE R @R
MitpEs.
Bonded delivered TSR 20 commodities were successfully exported through the

China-Europe Express Train, thus both the price and delivered products of TSR 20
were extended to the European market.
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2021.6.8

2021.8

2021.12.7

2022.4.8

2022.5

2022.7.13

2022.7.13

2022.7.14

2022.7

C

SEFESGRMAALR (IRSG) SFENE L2021 RABRIESR, AFRRXRAKZRRK
HERERTZE, 2RARABRETEATEEXBUGETMTLHE. £
. BHil . Efrehtl. A, RfkmES S,

INE cooperated with the International Rubber Study Group (IRSG) to hold the online
World Rubber Summit 2021. The relevant government authorities, industrial associa-
tions, producers, trading enterprises, international tyre enterprises, financial institu-

tions and scientific research institutes from major producers of the global natural
rubber industry have all attended the meeting.

[TRE BEBREBERLASIEEXRAINE 20SRIBRIENKMBIRAZNEMN
%}&0

Guangdong Guangken Rubber Group Co., Ltd. became the first company to price
long-term contracts on cross-border rubber trades based on the INE TSR20 futures
price.
FEIRAIRAGRT W ERNFISRABEWHEZB20SREZ ENRIEIFE
Tx, BE205SRIRBESHNPRA LARER20SRBENBENERNNE
RRSTEMEE,

Fifteen leading domestic and foreign companies in the natural rubber industry signed

the MOU for cooperation between futures and spot markets, agreeing to reference the
INE TSR20 futures price in domestic and cross-border purchase and supply of TSR20.

205 MIMIBRIMAITER B EFRIFS111,788M,

The inventory of TSR 20" s standard warrants reached a record high of 11,788 MT.
SEFRGIRMARALR (IRSG) GIF%EH%E L2022 ARERIES,

INE co-hosted the online World Rubber Summit 2022 with the International Rubber
Study Group (IRSG).

20SRHKEANRECFE, K12.08F.,

The single-day trading volume of TSR20 futures reached a record high at 120,000 lots.

20SRBEFCERKIONTF,
The open interest in TSR20 futures exceeded 100,000 lots.

0SSR E R EECH S, K104A8F,
The single-day open interest of TSR20 futures reached a record high at 104,000 lots.

MINE 20SIREABRIFNENME ENHHALEERERT, KAINE 20SREALEF
NEMBENIEEIRERZ 214085, KEBISOICART, A5KERAR
RHAOEBM26%.,

The volume of physical trade of natural rubber that references INE TSR20 futures price

has grown significantly to 1.4 million metric tons, amounting to over RMB 15 billion and
representing 26% of China’ s natural rubber import volume.

To be continued......
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2020F11A16H, Risk.Net&EFZ/"2020MMEETR X oA = Z 2R X QML 81", K _tHBEE
BN FEREATBRRZM . WEAIAN, ‘REMTSERIEFRNIIES, LEERER
RS HOEXINTI A BRI D , AU KBNS E5EFEAL, RIBHIIERRRT KR
HRREES, NHeNMEgERE T RAZEN T ATEEANIAR,

2021 9 B 9 H, (HAREAREHRER) (FOW) M7 2021 EEIMNEATIHME R, L
BEARR AT (TFRLEBFT) REF A LEBEEERRZH0 (PR EHIgER) FR " &ENT
TRRGM . "REAZFBRXZH . "RENTEREN T HREPERSH 4MAZ., £
HIFT BB T RUBRE REEENTE XL,

Honors and Awards

“The listing of TSR20 futures” won the third prize of the 2019 Shanghai Financial Innovation Award.

“The listing of TSR20 futures” was shortlisted among the Top 10 Events of Building Shanghai Inter-

national Financial Center, 2019.

In 2020, the Shanghai International Energy Exchange (INE) was awarded as the <“Commodities
Exchange of the Year” by Risk.net. The jury commented that “The Shanghai International Energy
Exchange (INE) continued to progress its global ambitions this year despite the turbulence of the
coronavirus pandemic. As well as expanding its roster of overseas traders, the bourse showed its

agility by increasing its storage capacity in a swift reaction to client demand.

The FOW Asia Capital Markets Awards 2021 was held on September 9, 2021. Shanghai Futures

Exchange (SHFE) and its subsidiary International Energy Exchange (INE) were awarded the “Ex-

change of the Year - Derivatives,” “Exchange of the Year - Commodities,” “Best New Derivatives

Contract,” and “Chinese Exchange of the Year.” Wang Fenghai, CEO of SHFE, was named as the
“CEO of the Year.”
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Since its listing, with the strong support and active participation of all parties in the market,

el

the operation of INE TSR20 futures has been characterized by “steady trading, smooth
settlement, sound delivery, and emerging functions” .

(—) BRRENBLRIINGE, MBECHAZRZTN

(1) Effective price discovery and expanding applications

FHET=FE%, SEAME. MWENSEXRHE 0.9 UL, MEEKNER, N8
RIMINEEB R EE., 20 SRAENMESOHKZFIEAININT WL R WEBRRZRIFEAE
MEE,
In the three years since its listing, INE TSR20 futures has been closely shadowing the domes-
tic and international spot and futures prices at the correlation coefficients of above 0.9,
effectively functioning as a price discovery tool. Indeed, INE TSR20 futures has been used as

a pricing benchmark in cross-border trades by a number of leading domestic and overseas
companies in the natural rubber industry.

T HERREIRAFTINIKE R S Fr20S IRER SR NS E 2R E
TSR20 Futures Price Trend
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— R e ST — HARISE A

e 20 S IRHA 11 e 20SIRILIE AR e T AN 20 S AR AT AR

12000
10000
8000
I P VI IEPPIPFISEESPDNSIP >SS
R U U U U U U U L U U R U U U U
e SHFE R s atural Rubber s JPX RSS3 INE NR TSR20 Spot Price === SGX TSR20

9



B2020F FHAPAHESZT 20SIRAZEM AU SIE FARE DK, HESFETRNTE
MESIEARIN= W ek BBV TR E2021F M5, AT\ AR R IF R ERN, RS R
ZHSEATRA AINE20 S IREATSE A R AGREBIRR Z EMEE., H BERRAE2021E8[EE
RAINE 205 IRERGIEAKINBIRRA ZNENE/ER, 20225, HAIMIRBIFINRAERIR
Tt EBEmER . fnkarRWER. BRER. RERENKRE, BRI NREHR
PIREER., SEBHKHRSE, EEXAINE20SREIRIENBERSENER: | BERSE
H—FZT KINE 205G EBIRRZHNENLEE., B, WESKHADEXRKBARDY
BIERSHITEE.

Since 2020 when SHFE started to enhance the cooperation between the futures and spot
markets on TSR20 pricing, the number of leading companies in the natural rubber industry
at home and abroad that have signed the MOU has grown from 6 to 21 in 2021. Owing to this
success, more and more businesses are pricing cross-border natural rubber trades based
on the INE TSR20 futures price. In August 2021, Guangken Rubber became the first to do so
for its long-term cross-border rubber purchase contracts. By 2022, leading producers at
home and abroad—including Southland Resource, Halcyon Agri, China Hainan Rubber Indus-
try Group, Thai Hua Rubber, and prominent tire manufacturers such as DoubleStar Group
and Kumho Tire have all started to use INE TSR20 futures price as pricing benchmark for
cross-border trades. Guangken Rubber further increased the proportion of its cross-border

trades based on the TSR20 futures price. Notably, DoubleStar Group also started to settle
cross-border rubber trades in Renminbi.

(Z) MBMERT X, MEEHIZEE®PE

(3) Expanding market size that outpaces international counterparts

EHBK, 20SREMRENIFTEER MBI, DEE—EMR., REHRWHE
(FIA) 2022%F ¥ FE40T, 205N ETTERRTRITEREWPHR36M, FC
MR EIKE L MR SIEE L,
Both the trading volume and open interest of TSR20 futures have grown steadily since its
listing. The Futures Industry Association’ s (FIA) data shows that, from January to June 2022,

INE TSR20 futures ranked 36th among the agricultural derivatives in the world by trading
volume and first among similar products worldwide by open interest.

2022 1-78, 20SREBRRITAIRT726.3255F, EILEIE{64.27%; MR EEN8196.4112
7T, BB RE5.86%; BARFE8425F, BHEEKI69.75%, 205G MIHMIREE1E
K, AFWEFZ5THRSRM T EFRME,

From January to July 2022, the cumulative trading volume of TSR20 futures was 7.2632 million
lots, an increase of 64.27% year-on-year; the turnover was RMB 819.641 billion yuan, an
increase of 65.86% year-on-year; and the month-end open interest was 84,200 lots, an

increase of 169.75% year-on-year. In sum, the INE TSR20 futures market has grown signifi-
cantly, providing better liquidity for industrial clients.

10
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INE TSR20 Futures Trading Volume and Open Interest
Hfr. F
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(=) MPEMFEMLL, IMREESSES, RIKFE S —ELH

(3) Improving market structure with active participation by institutional investors
and overseas traders

RGEGEMHE, 205KE LMILW&J\%%WE 2022F ¥ FEARFCALEEK
6.44%, ,ﬁj\ﬂ)jsa%ﬁttimﬂﬁ%%%o Hep, 20SRRERGRIRINE P EER B M. RE
MhEEFE, #2255 208 AR SINE éﬂfﬂ

2022 DK, FM%F%EE%%@%, MR ZIRRIN BT W E PS5 HKA20
SREAHN, mlEF B EHTIER420.45%,

In terms of investor structure, the INE TSR20 futures market is dominated by institutional
investors. The open interest of legal person clients grew by 6.44% in the first half of 2022,
while the trading volume showed an increase of 23.93% year-on year. In terms of overseas
participation, most of the overseas clients are from Singapore, Thailand, and Hong Kong,
China, who take an active part in both trading and physical delivery.

Participation of industrial clients rose remarkably in the first half of 2022. More and more
renowned companies in and outside China are trading and pricing trades in TSR20 futures.
The average daily open interest of industrial clients has been up by about 20.45% from the
preceding year.

() HATER. REDRRE, Bl RERMN”

(4) Stob|e scale of inventory and physical delivery, with the emerging hedging function

2022F1£27R, 20SREBBEENEAMNKEIEITFT10000-1300070/ M2 8], ZRIT Nk
8.50%, HRIIMIEIERA 4179094 SERIGHE, BREVEXNRHEZE ., WAL, MW
RMEEFIER N, WCcHBETIE, ARENENEK, RELEWES, ST TIRIHER
e —BAHORYEENERIKE, BUZ5205RAKEANREER, MREKHEREA
’”i’\] RIBFEREWEREBIBEN A EERVBANG, —ESHEHBINERZHESHRERE
. RERZEAMOBEM, NIRRT HIESE,
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RE DR IBHAE A BB ARIEAR T, BRBWSE5REINMA, FHIEERE2022F188
HEcZE2023F188H IE¥20 S BREAGR R EIF LK FE RO,
From January to July 2022, prices of the most active TSR20 futures contracts fluctuated within
the range of RMBI10,000 per ton ~ RMB13,000 per ton, falling 8.50% in aggregate. The cor-
relation coefficient between futures and spot prices posted 0.94. During the pandemic this
year, in the face of stranded purchase and sales, cash flow strains, and spot price fluctuation,
rubber companies use futures tools to effectively avoid price risks, stabilize operation per-
formance, and ensure stable supply and sales price. On the one hand, when the imported
goods were stranded at the port for too long, companies longed and took delivery of TSR20
futures to guarantee performance of long-term contracts and significantly reduce the pan-
demic-resulted default risks. On the other hand, companies opened positions in TSR20
futures in light of their daily spot trading to ensure profitability and prepare for stable supply
and production.
To help the industrial companies operate stably and decrease their physical delivery cost
through the Covid-19 period, INE decreased the physical delivery fee to O RMB from Jan. 8,
2022 to Jan. 8, 2023.

EEFAE, 208 RREFESE—ENE, HE2022F7829H, EEXRECEHRIT
=, BHREAI055M, AR OEEF66588ME, HAZR636850, Ht595.6%; 382701
M, Htb4.1%; BrE21208, 5H0.3%.,

In terms of inventory, by the end of July 29, 2022, there were 11 designated delivery storage
facilities with active storage capacity of 305,000 metric tons. TSR 20 futures standard war-
rant inventory reached 66,588 metric tons, including 63,685 metric tons in Shandong (95.6%),
2,701 metric tons in Shanghai (4.1%), and 212 metric tons in Hainan (0.3%).

REHE, 2021F1-7H, BHREE1234.6F, X120, B EHUERITREZ0ONR,
REN2.97HF, REIEZEN30.56127T,
As for physical delivery, 12,000 metric tons of TSR20 in 1,234.6 lots had been delivered month-
ly on average from January to July 2022. Since the listing of TSR20 futures, 30 physical deliv-

eries have been made, aggregating to 29,700 lots by delivery volume and RMB 3.056 billion
by value.

LHARER20S IR EF E AT E
Inventory of INE TSR20 Futures

120000

100000
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FHRREIR20S ARER S A2 EIE 4Tt
Delivery Volume of INE TSR20 Futures
BAfT : I

NR2002 == 706

17257
16400
17539

NR2004

NR2006 13164

NR2008 8457

NR2010 11753

NR2012 12660

NR2102 = 2863

NR2104 8830

NR2106

NR2108 e——— G450

NR2110 =———sssssssssssEEEEEEEE—— | 5060

NR2112 8140
14740

NR2202 11850

8240
NR2204 5900

14130
NR2206 17700
13860

() HAEMARTR. FEAARNRFIE

(5) Continuously modifying rules and regulations

—EIMNHFER, R 20SIRERRA BN, ERIBEIR &M /ASIF20SAER S im /&
BAMH R E AR TOMETEEE 91000k, BB E A N0FHNBHEMNE, BINTE
NATEBREB Y DES REEE =B ENI00MEF100.81¢, H2023F58E— PR 5 HiesE
i

" ERAERA20S R ME M, 2021F DK, RENEH TSESRERNBRAS NE
AT (URS: BDS) 208 @AE S Trang” ARIFEMI (ENB) IRASI NBEFT

(A3 SFZ) 20S&AE Sri Trang B9 @ARiR .
INE modified the physical delivery unit from 10 tons to 100 tons for TSR 20 futures to meet the
market needs. This adjustment will come into effect on the first trading day of May, 2023.
Meanwhile, clients’ open interest in the delivery month should be the integer multiple of 10
lots, and the correlated nominal weight of standard warrant is 100 tons and the settlement
weight is 100.8 tons.
INE modified the registered commodities for the physical delivery of TSR 20 futures. Since

2021, INE renewed the product belt design for Sri Trang’ s plants of BD5 in Thailand and SFZ
in Indonesia.
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B B P
9805 13040 7345 11090 1244 -1095 150.17
RK2.RXHRAR
%5 o
it | mitmEm | EMMR | EMORE | REEARX | AvEe | BEEARe
FF) (Biz5) e (fz350) FP) FF) 5F)
12.01 10.40
2023.15 2.22 281 30.86 (2022.7.13) 4.59 (20227 14)
RIXER/AR
gitzH (50) RHTHE (125) FARISHE
29.73 30.56 1.99 (NR2111)

F1rhS(E): 2019F8 B12H £2022F7 A29H

Figures of TSR20 Futures

Table 1.Price Performance
Opening Highest Lowest Closing Basis (yuan/ton)
Price Price Price Price Highest Lowest Average
9,805 13,040 7.345 11,090 1,244 -1,095 150.17

Table 2.Trading

Trading Open Interest
) Cumulative Average Highest Highest daily
(C]Lérggcl)clg\g tumover | 14 gO%TloJ[S) daily turnover | trading volume (]O/g([))(?lgts) open interest
! (RMB trillion) ! (RMB 100 million) (10,000 lots) ' (10,000 lots)
2,023.15 2.22 281 30.86 (20559 13) 4.59 (205514

Cumulative delivery volume
(10,000 tons)

Table 3.Delivery

Cumulative delivery value
(RMB 100 million)

Highest monthly delivery volume
(10,000 tons)

29.73

30.56

1.99 (NR2111)

From August 12, 2019 to July 29, 2022
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List of Top20 Members
by Trading Volume

RXZmEHRA
RI20=RBH
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205 RIS EHBR —+S R (20215F)
Top20 Members by Trading Volume of

INE TSR20 Futures (2021)

£ 3R HAES Huatai Futures 75 IEFEE Founder Cifco Futures
EE 8T Guofu Futures E#% %15 SDIC Essence Futures
f{ZHif% CITIC Futures JtARHEAER Everbright Futures
E{SHAEE Guoxin Futures JE@HEATR Haitong Futures
EZZE % Guotai Junan Futures FTAEA T Xinhu Futures
ZRILEASR Orient Futures W EAR Zheshang Futures
e [EHB T Huawen Futures A EA R Huishang Futures
AR Zhongtai Futures E 2R HI R Guomao Futures
fRJuJHRfR Galaxy Futures A ERTR Minmetals Futures
XZHIEE Yongan Futures FEERHEAEY Western Futures

KA S 2851 =1+&5 (20215F)

Top20 Members by Trading Volume of
SHFE Natural Rubber Futures (2021)

B AR Haitong Futures JtARHEAER Everbright Futures
ZRUEHB TR Orient Futures hZEATY Zhongtai Futures
F{EHEA®R CITIC Futures L ZRHA R Huatai Futures
EZHRE % Guotai Junan Futures h¥EEAS Zhonghui Futures
E=HR Guofu Futures fRITJEATR Galaxy Futures
AR TR Xinhu Futures A EA T Huishang Futures
[E1% %15 SDIC Essence Futures MAEFEATE Xingzheng Futures
g Hi S Huawen Futures IR EAES Zheshang Futures

B HHf R Shenyin & WanGuo Futures K& EATR Yongan Futures
5 I[EFER Founder Cifco Futures shlER 5 Hongye Futures
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Outstanding Analyst Awards

LEHImIRIN ( ZEE )
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HFEEEL A AR ZHIBA (2021%)

Outstanding Energy and Chemical Industry
Service Team (2021)

E = B L B 51 7 I AR 55 b R A BE 18 ] BA
Energy and Chemicals Team,

Guotai Junan Futures Industrial Service Institute

E i 2SR R A L HRA
Chemicals Team,

SDIC Essence Futures Research Institute

HEEEML TR (20214)

Outstanding Energy and Chemical Analyst (2021)

F{E#% Z & Li Qing, CITIC Futures

E#®x%Z{E ZT=ME Li Yunxu, SDIC Essence Futures
R{EEHE %X Yang Jiaming, CITIC Futures
EHREZLZ BWH Gao Linlin, Guotai Junan Futures
Eif#E & ¥ Gao Ping, Luzheng Futures

MAEHT MM % Gu Shuangfei, Nanhua Futures

RIFHEAS,R & B Jin Xiao, Orient Futures

BAHHEAR (REZEF Ni Mengxue, Shenyin & WanGuo Futures
XZHITE WKIDJE Yao Qinyuan, Yongan Futures

BWEESR X %W Liu Jiao, Huishang Futures

[TEEEE &iFIE Jiang Shiyu, GF Futures

ANXEAtR F{EE Wang Jiayao, Tianfeng Futures

EREAR MEX Ye Haiwen, Guomao Futures

HAREIER k%35 Zhu Jintao, Everbright Futures
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L R1E
Conclus

On

EM=5%, INE20SEHRZNETTFR, BEMERERY, ARNIPRAK
R W EIBMAE L. MELETRE. MAEKFREERE TIRRIER,

N, BAPSREMBENE, BRTRIARF, L2005 IEATASRZZ
Bl MRFELRAGRTASRGINHNEN RGN BR" —EME " REITEILIRMY
FRiAR, MAKL20SKEINA20SBIinECRMEMBRRG; REF AN
HIRE, FTRSENIIKRFRERET. HRESAESF L N HEWSS5HRH IR
Bl E, AEFRFRERRRSIPM.

Over the past three years since listing, INE TSR20 futures has operated steadily with better
functions. It plays a positive role in managing price risks, stabilizing production and oper-
ation, and optimizing global resource allocation for domestic and overseas companies in
the natural rubber industry.

We will continue to refine our products and instruments and make further innovations.
Specifically, we will launch the TAS trading for TSR20 futures and explore the TAS trading
and arbitrage mechanism for natural rubber products. As a part of our endeavor to build
a multi-dimensional product structure comprising futures products as the mainstay and
facilitated by derivatives such as options and a well-developed standard warrant trading
platform as two supporting lines, we will explore the launch of TSR20 options, and the
trading of TSR20 standard warrants and extended TSR20 warrants. To this end, with focus
on stable operation of related industries and the supply chain, we will expand the depth
and breadth of participation in the futures market by upstream and downstream enterpris-
es in the production, consumption and distribution of commodities at home and abroad to
promote the healthy development of the real economy.
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SHANGHAI'INTERNATIONAL ENERGY EXCHANGE

@ EbIMEELT

SHANGHAI FUTURES EXCHANGE




