Attachment 1

Revisions to the General Exchange Rules of the Shanghai Futures Exchange
Note: Words in shading are newly added and those with double strikethrough are deleted

	Revised version
	Current version

	Article 3 These General Exchange Rules apply to futures trading and other related activities organized by the Exchange.

The Exchange, its Members, Overseas Special Participants, Overseas Intermediaries Brokers, Overseas Trader trading directly on or through the Exchange, Clients, Designated Delivery Warehouses, Designated Depository Banks, other futures market participants, as well as the staff of the foregoing shall observe these General Exchange Rules.

“Overseas Special Participant” refers to an overseas institution that, having met the criteria prescribed by the CSRC and the Exchange, is approved by the Exchange to trade directly on or through the Exchange, including overseas traders and overseas brokers trading directly on or through the Exchange as provided respectively in paragraph 2, Article 5 and paragraph 2, Article 6 of the Interim Measures for the Administration of Overseas Traders’ and Overseas Brokers’ Engagement in the Trading of Specified Domestic Futures Products (the “Interim Measures”).

“Overseas Intermediary” refers to an overseas broker that, instead of trading directly on or through the Exchange, authorizes a Futures-Firm Member or an overseas broker trading directly on or through the Exchange to conduct trading and clearing activities on its behalf.
	Article 3 These General Exchange Rules apply to futures trading and other related activities organized by the Exchange.

The Exchange, its Members, Overseas Brokers, Overseas Traders trading directly on or through the Exchange, Clients, Designated Delivery Warehouses, Designated Depository Banks, other futures market participants, as well as the staff of the foregoing shall observe these General Exchange Rules.

	Article 9 The Exchange may list specified domestic futures products subject to the confirmation and announcement of the CSRC.

Overseas Special Participants, Overseas Intermediaries, Brokers and Overseas Trader Overseas Clients are only permitted to may only trade specified domestic futures products and engage in futures trading and other related activities as permitted by the CSRC.

Subject to the approval of the Exchange, Overseas Special Participants Overseas Traders and Overseas Brokers meeting the prescribed criteria may trade specified domestic futures products directly at the Exchange. Rules governing such activities shall be separately provided by the Exchange.
	Article 9 The Exchange may list specified domestic futures products subject to the confirmation and announcement of the CSRC.

Overseas Brokers and Overseas Traders are only permitted to trade specified domestic futures products and engage in other related activities.

Subject to the approval of the Exchange, Overseas Traders and Overseas Brokers meeting the prescribed criteria may trade specified domestic futures products directly at the Exchange. Rules governing such activities shall be separately provided by the Exchange.

	Chapter 3 Members Management and Overseas Special Participants
	Chapter 3 Member Management

	Article 11 Overseas Special Participants are classified into Overseas Special Brokerage Participants and Overseas Special Non-Brokerage Participants.

“Overseas Special Brokerage Participant” refers to an overseas broker that trades directly on or through the Exchange as provided in paragraph 2, Article 6 of the Interim Measures. “Overseas Special Non-Brokerage Participant” refers to an overseas trader that trades directly on or through the Exchange as provided in paragraph 2, Article 5 of the Interim Measures.
	

	Article 112 An applicant for membership the qualification of Member and Overseas Special Participant of the Exchange shall meet the requirements prescribed by applicable laws, regulations, administrative rules, and the Exchange.
	Article 11 An applicant for membership of the Exchange shall meet the qualification requirements prescribed by applicable laws, regulations, administrative rules, and the Exchange.

	Article 123 The acquisition, change, and termination of membership the qualification of Member and Overseas Special Participant shall be approved by the Exchange, reported to the CSRC, and announced to the market.
	Article 12 The acquisition, change, and termination of membership shall be approved by the Exchange, reported to the CSRC, and announced to the market.

	Article 134 The Exchange shall formulate membership management rules to regulate Members and Overseas Special Participants.

The Exchange may impose requirements on the trading operations, risk management, IT system, and other aspects of Members and Overseas Special Participants where it deems necessary. Members and Overseas Special Participants shall meet such requirements on an ongoing basis and ensure that their technical systems are stable and reliable.
	Article 13 The Exchange shall formulate membership management rules to regulate Members.

The Exchange may impose requirements on the trading operations, risk management, IT system, and other aspects of Members where it deems necessary. Members shall meet such requirements on an ongoing basis and ensure that their technical systems are stable and reliable.

	Article 156 A Member, or Overseas Special Participant or an Overseas Trader or Overseas Broker who trades directly on or through the Exchange, may, based on its business needs, apply to the Exchange for trading seats.
	Article 15 A Member, or an Overseas Trader or Overseas Broker who trades directly on or through the Exchange, may, based on its business needs, apply to the Exchange for trading seats.

	Article 167 The Exchange shall, in accordance with laws, regulations, administrative rules, and applicable provisions, establish an investor eligibility regime, set out the market access requirements and criteria for Clients, supervise and guide FF Members, Overseas Special Brokerage Participants, and Overseas Intermediaries Brokers to perform their obligations under the investor eligibility regime, and take actions against related violations in accordance with applicable rules.
	Article 16 The Exchange shall, in accordance with laws, regulations, administrative rules, and applicable provisions, establish an investor eligibility regime, set out the market access requirements and criteria for Clients, supervise and guide FF Members and Overseas Brokers to perform their obligations under the investor eligibility regime, and take actions against related violations in accordance with applicable rules.

	Article 178 Prior to opening an account for a Client, an FF Member, Overseas Special Brokerage Participant, or Overseas Intermediary Broker shall check the Client’s real name and assess its risk tolerance, prudently admit the Client in accordance with the investor eligibility regime, and adequately disclose the risks of futures trading.

FF Members, Overseas Special Brokerage Participants, and Overseas Intermediaries Brokers shall open Client accounts in accordance with relevant rules of the CSRC, the China Futures Market Monitoring Center Co., Ltd., and the Exchange.

FF Members, Overseas Special Brokerage Participants, and Overseas Intermediaries Brokers shall keep Client materials secure and confidential unless their disclosure is legally required for an investigation or inspection.
	Article 17 Prior to opening an account for a Client, an FF Member or Overseas Broker shall check the Client’s real name and assess its risk tolerance, prudently admit the Client in accordance with the investor eligibility regime, and adequately disclose the risks of futures trading.

FF Members and Overseas Brokers shall open Client accounts in accordance with relevant rules of the CSRC, the China Futures Market Monitoring Center Co., Ltd., and the Exchange.

FF Members and Overseas Brokers shall keep Client materials secure and confidential unless their disclosure is legally required for an investigation or inspection.

	Article 189 FF Members, Overseas Special Brokerage Participants, and Overseas Intermediaries Brokers shall provide true materials and information regarding futures trading to Clients, and shall not defraud or mislead them.

FF Members, Overseas Special Brokerage Participants, and Overseas Intermediaries Brokers shall keep up-to-date with relevant information about Clients, fully assess their risk tolerance, and strengthen management over them.

Clients are entitled to report to the Exchange on any issues in the brokerage service.
	Article 18 FF Members and Overseas Brokers shall provide true materials and information regarding futures trading to Clients, and shall not defraud or mislead them.

FF Members and Overseas Brokers shall keep up-to-date with relevant information about Clients, fully assess their risk tolerance, and strengthen management over them.

Clients are entitled to report to the Exchange on any issues in the brokerage service.

	Article 1920 The Exchange implements a trading code system.

An FF Member, Overseas Special Brokerage Participant, or Overseas Intermediary Broker shall apply for a trading code for each Client, and trading with aggregated or netted multi-Clients’ positions is not allowed.

Special institutional Clients that manage assets under segregated accounts pursuant to the PRC laws, regulations and applicable rules and measures may apply for a trading code with the Exchange for each of the segregated accounts.
	Article 19 The Exchange implements a trading code system.

An FF Member or Overseas Broker shall apply for a trading code for each Client, and trading with aggregated or netted multi-Clients’ positions is not allowed.

Special institutional Clients that manage assets under segregated accounts pursuant to the PRC laws, regulations and applicable rules and measures may apply for a trading code with the Exchange for each of the segregated accounts.

	Article 201 Clients may place trading orders through written instruction, telephone, the internet, or other means specified by the CSRC.

When a Client places a trading order, the FF Member, Overseas Special Brokerage Participant, or Overseas Intermediary Broker shall verify the funds and position holding of the Client in accordance with relevant rules.
	Article 20 Clients may place trading orders through written instruction, telephone, the internet, or other means specified by the CSRC.

When a Client places a trading order, the FF Member or Overseas Broker shall verify the funds and position holding of the Client in accordance with relevant rules.

	Article 223 FF Members, Overseas Special Brokerage Participants, and Overseas Intermediaries Brokers shall execute trades according to the authorization of Clients. Unless otherwise prescribed by the Exchange, Clients’ orders shall be timely submitted by FF Members, Overseas Special Brokerage Participants, and Overseas Intermediaries Brokers to the Exchange for bidding, and shall not be matched or netted off the Exchange. All orders must be matched through the Exchange unless otherwise prescribed by the Exchange.
	Article 22 FF Members and Overseas Brokers shall execute trades according to the authorization of Clients. Unless otherwise prescribed by the Exchange, Clients’ orders shall be timely submitted by FF Members and Overseas Brokers to the Exchange for bidding, and shall not be matched or netted off the Exchange. All orders must be matched through the Exchange unless otherwise prescribed by the Exchange.

	Article 245 A trade is concluded once two trading orders are matched and executed, and the Exchange will send an execution report in accordance with applicable rules. The relevant FF Member, Overseas Special Brokerage Participant, or Overseas Intermediary Broker shall timely forward the execution report to the Client.

A trade concluded in accordance with the rules of the Exchange is effective as from its conclusion; both the buyer and the seller shall accept the trading results and perform their respective obligations.

The execution data recorded in the Exchange’s system shall be taken as the final results of the trades executed under the rules of the Exchange.
	Article 24 A trade is concluded once two trading orders are matched and executed, and the Exchange will send an execution report in accordance with applicable rules. The relevant FF Member or Overseas Broker shall timely forward the execution report to the Client.

A trade concluded in accordance with the rules of the Exchange is effective as from its conclusion; both the buyer and the seller shall accept the trading results and perform their respective obligations.

The execution data recorded in the Exchange’s system shall be taken as the final results of the trades executed under the rules of the Exchange.

	Article 256 After market close on each trading day, each Member and each Overseas Broker or Overseas Trader who trades directly on or through the Exchange shall obtain its transaction record by the prescribed method and verify the information.

A Member, or such an Overseas Broker or Overseas Trader who disagrees with the transaction record, shall raise its objection to the Exchange within the specified time period, failing which shall be deemed as having acknowledged the transaction record.
	Article 25 After market close on each trading day, each Member and each Overseas Broker or Overseas Trader who trades directly on or through the Exchange shall obtain its transaction record by the prescribed method and verify the information.

A Member, or such an Overseas Broker or Overseas Trader who disagrees with the transaction record, shall raise its objection to the Exchange within the specified time period, failing which shall be deemed as having acknowledged the transaction record.

	Article 289 The Exchange shall retain the materials on futures trading, clearing, delivery, and the exercise and performance of options contracts for no less than twenty (20) years.

Members, Overseas Special Participants, or Overseas Intermediaries Brokers, Overseas Traders trading directly on or through the Exchange, Designated Depository Banks, and other related parties shall properly keep the materials, supporting documents, and account books relating to trading, clearing, delivery, and the exercise and performance of options contracts, as well as Client complaint files and other business records.
	Article 28 The Exchange shall retain the materials on futures trading, clearing, delivery, and the exercise and performance of options contracts for no less than twenty (20) years.

Members, Overseas Brokers, Overseas Traders trading directly on or through the Exchange, Designated Depository Banks, and other related parties shall properly keep the materials, supporting documents, and account books relating to trading, clearing, delivery, and the exercise and performance of options contracts, as well as Client complaint files and other business records.

	Article 2930 The Exchange implements a program trading management system. Non-FF Members, Overseas Special Non-Brokerage Participants Overseas Traders directly engaging in trading on or through the Exchange, and Clients who utilize program trading shall file relevant information as required by the Exchange.
	Article 29 The Exchange implements a program trading management system. Members, Overseas Traders directly engaging in trading on or through the Exchange, and Clients who utilize program trading shall file relevant information as required by the Exchange.

	Article 323 Members or Overseas Special Participants who engage in futures trading shall pay transaction fees, delivery fees, and other fees to the Exchange in accordance with relevant rules. The fee rates shall be separately set by the Exchange.

Members shall collect taxes and charges that shall be levied on Clients and Overseas Special Non-Brokerage Participants in accordance with the relevant PRC laws.
	Article 32 Members who engage in futures trading shall pay transaction fees, delivery fees, and other fees to the Exchange in accordance with relevant rules. The fee rates shall be separately set by the Exchange.

Members shall collect taxes and charges that shall be levied on Clients in accordance with the relevant PRC laws.

	Article 367 The Exchange, Members, Overseas Special Participants, Overseas Intermediaries Brokers, Overseas Traders trading directly on or through the Exchange, and Clients shall abide by the rules regarding the safekeeping of margin; and shall open bank accounts, deposit margin funds, premiums, and other funds, as well as perform funds transfers for futures trading in accordance with relevant rules.
	Article 36 The Exchange, Members, Overseas Brokers, Overseas Traders trading directly on or through the Exchange, and Clients shall abide by the rules regarding the safekeeping of margin; and shall open bank accounts, deposit margin funds, premiums, and other funds, as well as perform funds transfers for futures trading in accordance with relevant rules.

	Article 567 The Exchange implements position limit and may set and adjust the position limit based on market risk conditions.

Members, Overseas Special Participants, Overseas Intermediaries Brokers, Overseas Traders trading directly on or through the Exchange, and Clients shall trade within the position limit.

Anyone who is engaged in hedging or arbitrage trading shall trade within its hedging quota or arbitrage quota, respectively.
	Article 56 The Exchange implements position limit and may set and adjust the position limit based on market risk conditions.

Members, Overseas Brokers, Overseas Traders trading directly on or through the Exchange, and Clients shall trade within the position limit.

Anyone who is engaged in hedging or arbitrage trading shall trade within its hedging quota or arbitrage quota, respectively.

	Article 589 The Exchange implements forced position liquidation. If a Member, Overseas Special Participant, Overseas Intermediary Broker, Overseas Traders trading directly on or through the Exchange, or Client violates the position limit, fails to meet a margin call promptly, or is in another situation prescribed by the Exchange, the Exchange may conduct forced position liquidation accordingly.

Any profits generated from forced position liquidation shall be disposed of in accordance with relevant rules. All costs and losses incurred, including any additional losses arising from failed liquidation due to market factors, shall be borne by the trader whose positions have been liquidated.
	Article 58 The Exchange implements forced position liquidation. If a Member, Overseas Broker, Overseas Trader trading directly on or through the Exchange, or Client violates the position limit, fails to meet a margin call promptly, or is in another situation prescribed by the Exchange, the Exchange may conduct forced position liquidation accordingly.

Any profits generated from forced position liquidation shall be disposed of in accordance with relevant rules. All costs and losses incurred, including any additional losses arising from failed liquidation due to market factors, shall be borne by the trader whose positions have been liquidated.

	Article 601 The Exchange requires large trader reporting. When the open position held by a Member, Overseas Special Participant, Overseas Intermediary Broker, Overseas Trader trading directly on or through the Exchange, or Client reaches the reporting threshold specified by the Exchange, it shall report to the Exchange about its funds, open positions, and other relevant information pursuant to applicable rules. A Client shall report through its carrying FF Member, Overseas Special Brokerage Participant, or Overseas Intermediary Broker, failing which the FF Member, Overseas Special Brokerage Participant, or Overseas Intermediary Broker shall do so on the Client’s behalf.

The Exchange shall set and may adjust the reporting threshold and relevant requirements based on market risk conditions.
	Article 60 The Exchange requires large trader reporting. When the open position held by a Member, Overseas Broker, Overseas Trader trading directly on or through the Exchange, or Client reaches the reporting threshold specified by the Exchange, it shall report to the Exchange about its funds, open positions, and other relevant information pursuant to applicable rules. A Client shall report through its carrying FF Member or Overseas Broker, failing which the FF Member or Overseas Broker shall do so on the Client’s behalf.

The Exchange shall set and may adjust the reporting threshold and relevant requirements based on market risk conditions.

	Article 612 The Exchange issues risk warnings.

The Exchange may, when it deems necessary, take one or a combination of the following measures to warn against and mitigate risks: requiring a Member, Overseas Special Participant, or Overseas Intermediary Broker,  Overseas Trader trading directly on or through the Exchange, or Client to give an explanation on a specific matter, conducting an interview and giving a verbal alert, issuing a written warning, or making a public risk warning announcement.
	Article 61 The Exchange issues risk warnings.

The Exchange may, when it deems necessary, take one or a combination of the following measures to warn against and mitigate risks: requiring a Member, Overseas Broker, Overseas Trader trading directly on or through the Exchange, or Client to give an explanation on a specific matter, conducting an interview and giving a verbal alert, issuing a written warning, or making a public risk warning announcement.

	Article 634 The Exchange implements an abnormal trading management system. The Exchange may adopt corresponding self-regulatory measures against any Non-FF Member, Overseas Special Non-Brokerage Participant Overseas Trader trading directly on or through the Exchange, or Client who is involved in abnormal trading. The standards and procedures for identifying and handling abnormal trading shall be separately provided by the Exchange. 

An FF Member, Overseas Special Brokerage Participant, or Overseas Intermediary Broker shall duly supervise its Clients’ trading activities by timely identifying, stopping, and reporting their abnormal trading activities, and shall not connive, induce, incite, or support Clients to engage in abnormal trading.
	Article 63 The Exchange implements an abnormal trading management system. The Exchange may adopt corresponding self-regulatory measures against any Non-FF Member, Overseas Trader trading directly on or through the Exchange, or Client who is involved in abnormal trading. The standards and procedures for identifying and handling abnormal trading shall be separately provided by the Exchange. 

An FF Member or Overseas Broker shall duly supervise its Clients’ trading activities by timely identifying, stopping, and reporting their abnormal trading activities, and shall not connive, induce, incite, or support Clients to engage in abnormal trading.

	Article 645 If a same direction limit-locked market occurs or if market risks have noticeably increased, the Exchange may:

(i) adjust the price limit;

(ii) raise the margin requirement;

(iii) adjust the rate of transaction fees;

(iv) adjust the trading limit;

(v) perform forced position reduction; and/or

(vi) take other necessary measures.

In case risks are not mitigated by the measures above, the Exchange shall declare an abnormal condition and take further actions to control the risks.
	Article 64 If a same direction limit-locked market occurs or if market risks have noticeably increased, the Exchange may:

(i) adjust the price limit;

(ii) raise the margin requirement;

(iii) adjust the rate of transaction fees;

(iv) adjust the trading limit;

(v) perform forced position reduction; and/or

(vi) take other necessary measures.

In case risks are not mitigated by the measures above, the Exchange shall declare an abnormal condition and take further actions to control the risks.

	Article 667 Where the Exchange has grounds to believe that a Member, Overseas Special Participant, Overseas Intermediary Broker, Overseas Trader directly trading on or through the Exchange, or Client has violated the rules of the Exchange, which is causing or will cause a significant impact on the market, it may take the following interim measures to contain the impact of the violation:

(i) limiting funds deposits;

(ii) limiting funds withdrawals;

(iii) limiting the opening of new positions;

(iv) raising its margin requirement;

(v) requiring the close-out of positions within a specified time period; and/or

(vi) executing forced liquidation.

The Exchange shall promptly report to the CSRC following the adoption of the interim measures (iv), (v), or (vi) of the preceding paragraph.

If the Exchange has taken any interim measure, it shall send notify a notice to the party concerned by writing, recorded telephone call, or other forms of communication that can be recorded archived, and shall provide justifications.
	Article 66 Where the Exchange has grounds to believe that a Member, Overseas Broker, Overseas Trader directly trading on or through the Exchange, or Client has violated the rules of the Exchange, which is causing or will cause a significant impact on the market, it may take the following interim measures to contain the impact of the violation: 

(i) limiting funds deposits;

(ii) limiting funds withdrawals;

(iii) limiting the opening of new positions;

(iv) raising its margin requirement;

(v) requiring the close-out of positions within a specified time period; and/or

(vi) executing forced liquidation.

The Exchange shall promptly report to the CSRC following the adoption of the interim measures (iv), (v), or (vi) of the preceding paragraph.

If the Exchange has taken any interim measure, it shall send a notice by writing, recorded telephone call, or other forms of communication that can be archived, and shall provide justifications.

	Article 678 Where any of the following situations occurs during futures trading, the Exchange may declare an abnormal condition and take emergency measures to mitigate risks:

(i) trading disruption resulting from earthquake, flood, fire, or other force majeure, computer system breakdown, or other events not attributable to the Exchange;

(ii) occurrence of a major crisis during clearing, delivery, or the exercise or performance of options contracts, which is causing or will cause a significant impact on the market;

(iii) risks arising from a situation under Article 64 of these General Exchange Rules are not mitigated after corresponding actions have been taken; or

(iv) other situations prescribed by the Exchange.

In the case of abnormal condition (i) above, the Chief Executive Officer of the Exchange may take such emergency measures as adjusting the time for market opening and close, or suspending trading. In the case of abnormal conditions (ii), (iii), or (iv) above, the Board of Directors may take such emergency measures as adjusting the time for market opening and close, suspending trading, adjusting the price limit, raising the margin requirement, requiring the close-out of positions within a specified time period, executing forced position liquidation, restricting funds withdrawals, executing forced position reduction, restricting trading, or take any other emergency measures prescribed by the Exchange.

If any force majeure, technical failure, accident, or other event prevents or threatens to prevent any trading, clearing, delivery, exercise or performance of options contracts, or other activities, the Exchange may handle the case as an abnormal condition and take emergency measures pursuant to its rules.

In case any risks described in Article 65 are not mitigated by the corresponding measures, the Exchange may handle the case as an abnormal condition and take emergency measures pursuant to its rules.
	Article 67 Where any of the following situations occurs during futures trading, the Exchange may declare an abnormal condition and take emergency measures to mitigate risks:

(i) trading disruption resulting from earthquake, flood, fire, or other force majeure, computer system breakdown, or other events not attributable to the Exchange;

(ii) occurrence of a major crisis during clearing, delivery, or the exercise or performance of options contracts, which is causing or will cause a significant impact on the market;

(iii) risks arising from a situation under Article 64 of these General Exchange Rules are not mitigated after corresponding actions have been taken; or

(iv) other situations prescribed by the Exchange.

In the case of abnormal condition (i) above, the Chief Executive Officer of the Exchange may take such emergency measures as adjusting the time for market opening and close, or suspending trading. In the case of abnormal conditions (ii), (iii), or (iv) above, the Board of Directors may take such emergency measures as adjusting the time for market opening and close, suspending trading, adjusting the price limit, raising the margin requirement, requiring the close-out of positions within a specified time period, executing forced position liquidation, restricting funds withdrawals, executing forced position reduction, restricting trading, or take any other emergency measures prescribed by the Exchange.

	Article 71 The Exchange shall develop an emergency plan for abnormal conditions.
	

	Article 757 The Exchange, Members, Overseas Special Brokerage Participants, Overseas Intermediaries Brokers, Designated Delivery Warehouses, Designated Depository Banks, Designated Inspection Agencies, and Information Service Providers are prohibited from releasing false or misleading information.
	Article 75 The Exchange, Members, Overseas Brokers, Designated Delivery Warehouses, Designated Depository Banks, Designated Inspection Agencies, and Information Service Providers are prohibited from releasing false or misleading information.

	Article 768 The Exchange, Members, Overseas Special Brokerage Participants, Overseas Intermediaries Brokers, Designated Delivery Warehouses, Designated Depository Banks, Designated Inspection Agencies, and Information Service Providers shall not disclose any confidential business information they obtained in the course of business. Upon approval, the Exchange may provide relevant information to relevant regulatory authorities or other relevant entities subject to applicable confidentiality rules.
	Article 76 The Exchange, Members, Overseas Brokers, Designated Delivery Warehouses, Designated Depository Banks, Designated Inspection Agencies, and Information Service Providers shall not disclose any confidential business information they obtained in the course of business. Upon approval, the Exchange may provide relevant information to relevant regulatory authorities or other relevant entities subject to applicable confidentiality rules.

	Article 802 The primary self-regulatory duties of the Exchange include:

(i) supervising and inspecting the implementation of futures market laws, regulations, administrative rules, policies, and rules to control market risks;

(ii) supervising and reviewing the futures trading, futures trading-related activities, and internal management of Members, Overseas Special Participants, Overseas Intermediaries Brokers, Overseas Traders directly trading on or through the Exchange, and Clients;

(iii) supervising and checking the financial conditions and credit stranding of Members, Overseas Special Participants, and Clients, and those Overseas Brokers and Overseas Traders who trade directly on or through the Exchange;

(iv) supervising and inspecting the futures trading-related activities of Designated Delivery Warehouses, Designated Depository Banks, and other futures market participants;

(v) mediating and resolving disputes arising from futures trading; investigating and handling violations of rules and regulations;

(vi) assisting judicial authorities and administrative enforcement agencies in their performance of their lawful functions; and

(vii) conducting self-regulation over any other activity that breaches market openness, fairness, impartiality, and integrity, or creates market risks.
	Article 80 The primary self-regulatory duties of the Exchange include:

(i) supervising and inspecting the implementation of futures market laws, regulations, administrative rules, policies, and rules to control market risks;

(ii) supervising and reviewing the futures trading, futures trading-related activities, and internal management of Members, Overseas Brokers, Overseas Traders directly trading on or through the Exchange, and Clients;

(iii) supervising and checking the financial conditions and credit stranding of Members, Clients, and those Overseas Brokers and Overseas Traders who trade directly on or through the Exchange;

(iv) supervising and inspecting the futures trading-related activities of Designated Delivery Warehouses, Designated Depository Banks, and other futures market participants;

(v) mediating and resolving disputes arising from futures trading; investigating and handling violations of rules and regulations;

(vi) assisting judicial authorities and administrative enforcement agencies in their performance of their lawful functions; and

(vii) conducting self-regulation over any other activity that breaches market openness, fairness, impartiality, and integrity, or creates market risks.

	Article 813 The Exchange may exercise the following powers when performing its self-regulatory duties:

(i) accessing and making copies of any futures trading-related information or documents;

(ii) investigating and collecting evidence from Members, Overseas Special Participants, Overseas Intermediaries Brokers, Overseas Traders trading directly on or through the Exchange, Clients, Designated Delivery Warehouses, Designated Depository Banks, Designated Inspection Agencies, Information Service Providers, and other futures market participants;

(iii) requiring Members, Overseas Special Participants, Overseas Intermediaries Brokers, Overseas Traders trading directly on or through the Exchange, Clients, Designated Delivery Warehouses, Designated Depository Banks, Designated Inspection Agencies, Information Service Providers, or other futures market participants to issue declarations, statements, explanations, and clarifications on the matter under investigation; and

(iv) exercising any other powers necessary for performing its self-regulatory duties.
	Article 81 The Exchange may exercise the following powers when performing its self-regulatory duties:

(i) accessing and making copies of any futures trading-related information or documents;

(ii) investigating and collecting evidence from Members, Overseas Brokers, Overseas Traders trading directly on or through the Exchange, Clients, Designated Delivery Warehouses, Designated Depository Banks, Designated Inspection Agencies, Information Service Providers, and other futures market participants;

(iii) requiring Members, Overseas Brokers, Overseas Traders trading directly on or through the Exchange, Clients, Designated Delivery Warehouses, Designated Depository Banks, Designated Inspection Agencies, Information Service Providers, or other futures market participants to issue declarations, statements, explanations, and clarifications on the matter under investigation; and

(iv) exercising any other powers necessary for performing its self-regulatory duties.

	Article 868 Members, Overseas Special Participants, Overseas Intermediaries Brokers, Overseas Traders trading directly on or through the Exchange, Clients, Designated Delivery Warehouses, Designated Depository Banks, and other futures market participants shall accept the regulation of the Exchange over their futures trading and other related activities. The Exchange may take necessary restrictive measures and actions in accordance with relevant rules against any of the above persons who provides false information, conceals facts, evades investigations, or otherwise ignores or obstructs the performance of duties by the Exchange’s staff.
	Article 86 Members, Overseas Brokers, Overseas Traders trading directly on or through the Exchange, Clients, Designated Delivery Warehouses, Designated Depository Banks, and other futures market participants shall accept the regulation of the Exchange over their futures trading and other related activities. The Exchange may take necessary restrictive measures and actions in accordance with relevant rules against any of the above persons who provides false information, conceals facts, evades investigations, or otherwise ignores or obstructs the performance of duties by the Exchange’s staff.

	Article 879 The Exchange may, after initiating a formal investigation against a Member, Overseas Special Participant, Overseas Intermediary Broker, Overseas Trader trading directly on or through the Exchange, Client, Designated Delivery Warehouse, Designated Depository Bank, or other futures market participant that is suspected of committing a material violation of rules or regulations in its futures activities, take appropriate measures to contain the impact of such violation.
	Article 87 The Exchange may, after initiating a formal investigation against a Member, Overseas Broker, Overseas Trader trading directly on or through the Exchange, Client, Designated Delivery Warehouse, Designated Depository Bank, or other futures market participant that is suspected of committing a material violation of rules or regulations in its futures activities, take appropriate measures to contain the impact of such violation.

	Article 8991 Each Member, Overseas Special Participant, Overseas Intermediary Broker, Overseas Trader trading directly on or through the Exchange, Client, Designated Delivery Warehouse, Designated Depository Bank, or other futures market participant has the right to submit a complaint or whistleblowing tip to the Exchange or the CSRC if any staff member of the Exchange fails to duly perform his or her self-regulatory duties.

Upon verification, the Exchange shall take actions in accordance with applicable laws, regulations, and rules.
	Article 89 Each Member, Overseas Broker, Overseas Trader trading directly on or through the Exchange, Client, Designated Delivery Warehouse, Designated Depository Bank, or other futures market participant has the right to submit a complaint or whistleblowing tip to the Exchange or the CSRC if any staff member of the Exchange fails to duly perform his or her self-regulatory duties.

Upon verification, the Exchange shall take actions in accordance with applicable laws, regulations, and rules.

	Article 913 FF Members, Overseas Brokers trading directly on or through the Exchange Overseas Special Brokerage Participants, and other persons shall assume all liabilities arising from the futures trades executed in their names. After undertaking the responsibilities, they may demand compensation for the losses from the relevant responsible parties in accordance with laws, rules and regulations, and the rules of the Exchange.

Non-FF Members, Overseas Traders trading directly on or through the Exchange Overseas Special Non-Brokerage Participants, and Clients shall assume all liabilities arising from their futures trades.
	Article 91 FF Members, Overseas Brokers trading directly on or through the Exchange, and other persons shall assume all liabilities arising from the futures trades executed in their names. After undertaking the responsibilities, they may demand the compensate for the losses from the relevant responsible parties in accordance with laws, rules and regulations, and the rules of the Exchange.

Non-FF Members, Overseas Traders trading directly on or through the Exchange, and Clients shall assume all liabilities arising from their futures trades.

	Article 98100 Disputes over futures trading and other related activities between or among any Members, Overseas Special Participants, Overseas Intermediaries Brokers, Overseas Traders trading directly on or through the Exchange, Clients, Designated Delivery Warehouses, Designated Depository Banks, Designated Inspection Agencies, Information Service Providers, and other futures market participants may be settled through negotiation, submitted to the Exchange for mediation, or submitted to an arbitration institution or a court in accordance with the law.
	Article 98 Disputes over futures trading and other related activities between or among any Members, Overseas Brokers, Overseas Traders trading directly on or through the Exchange, Clients, Designated Delivery Warehouses, Designated Depository Banks, Designated Inspection Agencies, Information Service Providers, and other futures market participants may be settled through negotiation, submitted to the Exchange for mediation, or submitted to an arbitration institution or a court in accordance with the law.

	Article 1002 Disputes between the Exchange and any Member, Overseas Special Participant, Overseas Intermediary Broker, Overseas Trader trading directly on or through the Exchange, Client, Designated Delivery Warehouse, Designated Depository Bank, Designated Inspection Agency, Information Service Provider, or other futures market participant shall be submitted in accordance with PRC laws, regulations, and relevant agreements to an arbitration institution for arbitration or to a people’s court of the PRC for litigation. In such disputes the determination of rights and obligations shall be governed by PRC laws.
	Article 100 Disputes between the Exchange and any Member, Overseas Broker, Overseas Trader trading directly on or through the Exchange, Client, Designated Delivery Warehouse, Designated Depository Bank, Designated Inspection Agency, Information Service Provider, or other futures market participant shall be submitted in accordance with PRC laws, regulations, and relevant agreements to an arbitration institution for arbitration or to a people’s court of the PRC for litigation. In such disputes the determination of rights and obligations shall be governed by PRC laws.

	Article 1013 The following terms shall have the meanings set forth below:

(4) “Client” refers to a natural person, legal person, or unincorporated organization domiciled in or outside the Chinese mainland who authorizes FF Members, Overseas Special Brokerage Participants, Overseas Intermediaries Brokers, or other authorized institutions in accordance with PRC laws and regulations to engage in futures trading and accept the trading results.

(39) “Position limit” refers to the maximum position prescribed by the Exchange that may be held by a Member, Overseas Special Participant, Overseas Intermediary Broker, Overseas Trader trading directly on or through the Exchange, or Client.
	Article 101 The following terms shall have the meanings set forth below:

(4) “Client” refers to a natural person, legal person, or unincorporated organization domiciled in or outside the Chinese mainland who authorizes FF Members, Overseas Brokers, or other authorized institutions in accordance with PRC laws and regulations to engage in futures trading and accept the trading results.

(39) “Position limit” refers to the maximum position prescribed by the Exchange that may be held by a Member, Overseas Broker, Overseas Trader trading directly on or through the Exchange, or Client.

	Article 1024 Notices and documents issued by the Exchange may be sent by the following methods and will be deemed delivered and in effect by the following rules:

…

(iv) If delivered by a courier service recognized by the Exchange, the effective date shall be the fifth trading day of posting to an address within the Chinese mainland and the 10th trading day of posting to an address outside the Chinese mainland;
	Article 102 Notices and documents issued by the Exchange may be sent by the following methods and will be deemed delivered and in effect by the following rules:

(iv) If delivered by a courier service recognized by the Exchange, the effective date shall be the fifth day of posting to an address within the Chinese mainland and the 10th day of posting to an address outside the Chinese mainland;

	Article 1079 These General Exchange Rules shall take effect on July 20, 2021.
	Article 107 These General Exchange Rules shall take effect on November 13, 2017.


Revisions to the Articles of Association of the Shanghai Futures Exchange
Note: Words in shading are newly added and those with double strikethrough are deleted.
	Revised version
	Current version

	Article 13 The Exchange has the mandate to:

(ix) regulate futures trading and other related activities of Members, Overseas Special Participants, Overseas Intermediaries Brokers, Overseas Traders trading directly on or through the Exchange, Clients, Designated Delivery Warehouses, Designated Depository Banks, and other futures market participants;
	Article 13 The Exchange has the mandate to:

(ix) regulate futures trading and other related activities of Members, Overseas Brokers, Overseas Traders trading directly on or through the Exchange, Clients, Designated Delivery Warehouses, Designated Depository Banks, and other futures market participants;

	Article 37 The Board of Directors is a permanent body of and accountable to the Members’ Assembly.

The Board of Directors has the mandate to:

(viii) resolve on the admittance and exit of Members and those Overseas Brokers and Overseas Traders who trade directly on or through the Exchange Overseas Special Participants;
	Article 37 The Board of Directors is a permanent body of and accountable to the Members’ Assembly.

The Board of Directors has the mandate to:

(viii) resolve on the admittance and exit of Members and those Overseas Brokers and Overseas Traders who trade directly on or through the Exchange;

	Article 73 Members, Overseas Special Participants, Overseas Intermediaries Brokers, Overseas Traders trading directly on or through the Exchange, Clients, Designated Delivery Warehouses, Designated Depository Banks, futures service providers, and other market participants shall abide by these Articles of Association and the rules of the Exchange when conducting related business activities.

The Exchange shall have the power to inspect futures market participants, both on-site and off-site, on their compliance with these Articles of Association and the business rules of the Exchange.

The Exchange shall have the power to take actions in accordance with these Articles of Association and business rules of the Exchange against any futures market participant for violation of any rules or regulations and for default on agreements or contracts.
	Article 73 Members, Overseas Brokers, Overseas Traders trading directly on or through the Exchange, Clients, Designated Delivery Warehouses, Designated Depository Banks, futures service providers, and other market participants shall abide by these Articles of Association and the rules of the Exchange when conducting related business activities.

The Exchange shall have the power to inspect futures market participants, both on-site and off-site, on their compliance with these Articles of Association and the business rules of the Exchange.

The Exchange shall have the power to take actions in accordance with these Articles of Association and business rules of the Exchange against any futures market participant for violation of any rules or regulations and for default on agreements or contracts.

	Article 74 The Exchange shall, within the scope of its duties, promptly report to the CSRC any suspected violation of laws, regulations, or administrative rules by Members, Overseas Special Participants, Overseas Intermediaries Brokers, Overseas Traders trading directly on or through the Exchange, Clients, Designated Delivery Warehouses, Designated Depository Banks, futures service providers, and other market participants, and shall promptly discover, process, and report clues to violations.

The Exchange shall actively cooperate with the CSRC when the CSRC investigates and punishes violations in the futures market in accordance with the law.
	Article 74 The Exchange shall, within the scope of its duties, promptly report to the CSRC any suspected violation of laws, regulations, or administrative rules by Members, Overseas Brokers, Overseas Traders trading directly on or through the Exchange, Clients, Designated Delivery Warehouses, Designated Depository Banks, futures service providers, and other market participants, and shall promptly discover, process, and report clues to violations.

The Exchange shall actively cooperate with the CSRC when the CSRC investigates and punishes violations in the futures market in accordance with the law.

	Article 80 Disputes between any Members, Overseas Special Participants, Overseas Intermediaries Brokers, Overseas Traders trading directly on or through the Exchange, Clients, Designated Delivery Warehouses, Designated Depository Banks, and other futures market participants that arise from futures trading on or through the Exchange shall be settled first through negotiation; disputes that cannot be so resolved may be referred to the Exchange for mediation or directly submitted to an arbitration institution or a court in accordance with the law.

Disputes between the Exchange and any Member, Overseas Special Participants, Overseas Intermediaries Brokers, Overseas Trader trading directly on or through the Exchange, Client, Designated Delivery Warehouse, Designated Depository Bank, or other futures market participant shall be submitted in accordance with PRC laws and relevant agreements to an arbitration institution located in the PRC for arbitration or a people’s court of the PRC for litigation. In such disputes the determination of rights and obligations shall be governed by PRC laws.
	Article 80 Disputes between any Members, Overseas Brokers, Overseas Traders trading directly on or through the Exchange, Clients, Designated Delivery Warehouses, Designated Depository Banks, and other futures market participants that arise from futures trading on or through the Exchange shall be settled first through negotiation; disputes that cannot be so resolved may be referred to the Exchange for mediation or directly submitted to an arbitration institution or a court in accordance with the law.

Disputes between the Exchange and any Member, Overseas Broker, Overseas Trader trading directly on or through the Exchange, Client, Designated Delivery Warehouse, Designated Depository Bank, or other futures market participant shall be submitted in accordance with PRC laws and relevant agreements to an arbitration institution located in the PRC for arbitration or a people’s court of the PRC for litigation. In such disputes the determination of rights and obligations shall be governed by PRC laws.

	Article 85 These Articles of Association shall take effect on July 20, 2021.
	Article 85 These Articles of Association shall take effect on November 13, 2017.


