Annex 2
Tables of Changes
Table of Changes to the Trading Rules of the Shanghai International Energy Exchange

Note: Bolded sections in red are newly added and sections with double strikethroughs are deleted.
	Revised
	Effective November 17, 2023

	Article 38
Hedging quota for regular months and hedging quota for nearby delivery months of each contract of the listed products is obtained by approval of the Exchange.
Application for hedging quota for regular months may be submitted either for a particular contract or for a particular product. The hedging quota obtained from a contract-specific application may be used only for that particular contract. The hedging quota obtained from a product-specific application may be used for all presently listed contracts for that particular product. The Exchange will separately announce which type of application will be available for each of its products and may make adjustments based on market conditions.
Contract-specific applications for hedging quota for regular months are subject to the application time window provided in the product-specific rules of these Trading Rules.
Product-specific applications for hedging quota for regular months may be submitted on any trading day of the year. The quota will be valid from the date of approval to June 30 of the following year.
A Client shall submit its hedging quota applications to its account opening institution, which shall, after reviewing them, complete the application procedures at the Exchange in accordance with the relevant rules. A Non-FF Member or OSNBP shall submit its hedging quota applications directly to the Exchange.
	Article 38
Hedging quota for regular months and hedging quota for nearby delivery months of each contract of the listed products shall be approved by the Exchange.
Clients shall apply to their account opening institutions for the hedging quota, and the account opening institutions shall apply to the Exchange after verification in accordance with relevant provisions. Non-FF Members and OSNBPs shall directly apply to the Exchange for the hedging quota.

	Article 39
A Non-FF Member, OSNBP, or Client that applies for a product-specific or contract-specific shall submit the following materials to apply for the hedging quota for regular months shall submit the following application materials in accordance with the contract:
1.
an Application (Approval) Form of Hedging Quota for Regular Months, including applicant’s basic information, the products or contracts for the application, the requested hedging quota for regular months, and other relevant information;
…
A Non-FF Member, OSNBP, or Client may apply for contract-specific hedging quota for regular months for multiple contracts in a single application.
	Article 39
A Non-FF Member, an OSNBP or a Client shall provide the following materials to apply for the hedging quota for regular months in accordance with the contract:
1.
an Application (Approval) Form of Hedging Quota for Regular Months, including applicant’s basic information, contracts applied, hedging quota applied for regular months and other information;
…
A Non-FF Member, an OSNBP or a Client may apply for hedging quota for regular months for multiple contracts once at a time.

	Article 46
For those who did not apply for a hedging quota for nearby delivery months, once the contract enters the nearby delivery months, the hedging quota for regular months may be automatically converted to a hedging quota for nearby delivery months in a specified amount. The products to which this automatic conversion is applicable, the time when it is performed, and the conversion amount will be separately announced by the Exchange. as the nearby delivery months approach, the Exchange shall take the lower level between the hedging quota in regular months and the general position limit of such listed product in nearby delivery months as the hedging quota for nearby delivery months.
Integer multiple adjustments to hedging positions in relevant products for nearby delivery months will be made by reference to the method of integer multiple adjustments to general positions.
	Article 46
For those who do not apply for the hedging quota for nearby delivery months as the nearby delivery months approach, the Exchange shall take the lower level between the hedging quota in regular months and the general position limit of such listed product in nearby delivery months as the hedging quota for nearby delivery months.
Integer multiple adjustments to hedging positions of relevant products for nearby delivery months shall be implemented by reference to the method of integer multiple adjustments to general positions.

	Article 51
If a Non-FF Member, OSNBP, or Client falls under any of the following circumstances frequently opens and closes positions within the hedging quota, or uses the obtained quota to affect or attempt to affect market prices, the Exchange may take the following actions depending on the severity of the offence: giving a verbal alert, issuing a warning letter, adjusting or cancelling the hedging quota, restricting position opening, ordering the liquidation of positions within a specified period, implementing forced position liquidation, among others.:
1.
frequently opening and closing positions within the hedging quota while failing to provide a justifiable reason;
2.
engaging in any trade that is not economically rational or compliant with spot-futures ratio requirement, while failing to provide a justifiable reason; or
3.
falling under any other circumstance recognized by the Exchange as incongruent with the purpose of hedging.
	Article 51
If a Non-FF Member, an OSNBP or a Client frequently opens and closes positions within the hedging quota, or uses the obtained quota to affect or attempt to affect market prices, the Exchange may adopt the following measures depending on the severity of the situation: giving verbal alert, warning letter, adjusting or cancelling the hedging quota, restricting position opening, ordering position liquidation to be conducted within a specified period, implementing forced position liquidation, and any other actions deemed necessary by the Exchange.

	Article 69
An application for contract-specific hedging quota for regular months of a crude oil futures contract or crude oil options contract shall be submitted between the listing day of the contract and the last trading day of the third month prior to the delivery month of the contract. Late application will not be accepted. Applications for product-specific hedging quota for regular months are subject to the rules of Article 38 of these Trading Rules. 
An application for hedging quota for nearby delivery months of a crude oil futures contract or crude oil options contract shall be submitted between the first trading day of the fourth third month prior to the delivery month and the last trading day of the second month prior to the delivery month of the contract; that for arbitrage quota for nearby delivery months shall be submitted between the first trading day of the third month prior to the delivery month and the last trading day of the second month prior to the delivery month of the contract. Late application will not be accepted.
	Article 69
The application for hedging quota and arbitrage quota for regular delivery months of a crude oil futures contract or crude oil options contract shall be submitted during the period from the listing day of the contract to the last trading day of the third month prior to the delivery month of the contract. The Exchange does not accept any applications beyond such period.
The application for hedging quota for nearby delivery months of a crude oil futures contract or crude oil options contract shall be submitted during the period from the first trading day of the fourth month prior to the delivery month to the last trading day of the second month prior to the delivery month of the contract; that for arbitrage quota for nearby delivery months shall be submitted during the period from the first trading day of the third month prior to the delivery month to the last trading day of the second month prior to the delivery month of the contract. The Exchange does not accept any applications beyond such period.

	Article 72
An application for contract-specific hedging quota for regular months of a low sulfur fuel oil futures contract shall be submitted between the listing day of the contract and the last trading day of the third month prior to the delivery month of the contract. Late application will not be accepted. Applications for product-specific hedging quota for regular months are subject to the rules of Article 38 of these Trading Rules.
An application for hedging quota for nearby delivery months of a low sulfur fuel oil futures contract shall be submitted between the first trading day of the fourth third month prior to the delivery month of the contract and the last trading day of the second month prior to the delivery month of the contract. An application for arbitrage quota for nearby delivery months of a low sulfur fuel oil futures contract shall be submitted between the first trading day of the third month prior to the delivery month of the contract and the last trading day of the second month prior to the delivery month of the contract. Late application will not be accepted.
	Article 72
The application for hedging quota for regular months of a low sulfur fuel oil futures contract shall be submitted between the listing day of the contract and the last trading day of the third month prior to the delivery month of the contract. Late application will not be accepted.
The application for hedging quota for nearby delivery months of a low sulfur fuel oil futures contract shall be submitted between the first trading day of the fourth month prior to the delivery month of the contract and the last trading day of the second month prior to the delivery month of the contract. The application for arbitrage quota for nearby delivery months of a low sulfur fuel oil futures contract shall be submitted between the first trading day of the third month prior to the delivery month of the contract and the last trading day of the second month prior to the delivery month of the contract. Late application will not be accepted.

	Article 75
An application for contract-specific hedging quota for regular months of a TSR 20 futures contract shall be submitted between the listing day of the contract and the last trading day of the second month prior to the delivery month of the contract. Late application will not be accepted. Applications for product-specific hedging quota for regular months are subject to the rules of Article 38 of these Trading Rules.
An application for hedging quota for nearby delivery months of a TSR 20 futures contract shall be submitted between the first trading day of the third second month prior to the delivery month of the contract and the last trading day of the month prior to the delivery month of the contract. An application for arbitrage quota for nearby delivery months of a TSR 20 futures contract shall be submitted between the first trading day of the second month prior to the delivery month of the contract and the last trading day of the month prior to the delivery month of the contract. Late application will not be accepted.
	Article 75
The application for hedging quota for regular months of a TSR 20 futures contract shall be submitted between the listing day of the contract and the last trading day of the second month prior to the delivery month of the contract. Late application will not be accepted.
The application for hedging quota for nearby delivery months of a TSR 20 futures contract shall be submitted between the first trading day of the third month prior to the delivery month of the contract and the last trading day of the month prior to the delivery month of the contract. The application for arbitrage quota for nearby delivery months of a TSR 20 futures contract shall be submitted between the first trading day of the second month prior to the delivery month of the contract and the last trading day of the month prior to the delivery month of the contract. Late application will not be accepted.

	Article 78
An application for contract-specific hedging quota for regular months of a copper cathode futures contract shall be submitted between the listing day of the contract and the last trading day of the second month prior to the delivery month of the contract. Late application will not be accepted. Applications for product-specific hedging quota for regular months are subject to the rules of Article 38 of these Trading Rules.
An application for hedging quota for nearby delivery months of a copper cathode futures contract shall be submitted between the first trading day of the third second month prior to the delivery month of the contract and the last trading day of the month prior to the delivery month of the contract. An application for arbitrage quota for nearby delivery months of a copper cathode futures contract shall be submitted between the first trading day of the second month prior to the delivery month of the contract and the last trading day of the month prior to the delivery month of the contract. Late application will not be accepted.
	Article 78
The application for hedging quota for regular months of a copper cathode futures contract shall be submitted between the listing day of the contract and the last trading day of the second month prior to the delivery month of the contract. Late application will not be accepted.
The application for hedging quota for nearby delivery months of a copper cathode futures contract shall be submitted between the first trading day of the third month prior to the delivery month of the contract and the last trading day of the month prior to the delivery month of the contract. The application for arbitrage quota for nearby delivery months of a copper cathode futures contract shall be submitted between the first trading day of the second month prior to the delivery month of the contract and the last trading day of the month prior to the delivery month of the contract. Late application will not be accepted.

	Article 81
An application for contract-specific hedging quota for regular months of a containerized freight index (Europe service) futures contract shall be submitted between the listing day of the contract and the eighth trading day before the last trading day. Late application will not be accepted. Applications for product-specific hedging quota for regular months are subject to the rules of Article 38 of these Trading Rules.
An application for hedging quota and arbitrage quota for nearby delivery months of a containerized freight index (Europe service) futures contract shall be submitted between the first trading day of the month before the delivery month of the contract and the fifth trading day before the last trading day. Late application will not be accepted.
The hedging quota for nearby delivery months of a containerized freight index (Europe service) futures contract may be repeatedly used between the seventh trading day before the last trading day and the third trading day before the last trading day, but cannot be repeatedly used from the second trading day before the last trading day.
	Article 81
The application for hedging quota for regular months of a containerized freight index (Europe Service) futures contract shall be submitted between the listing day of the contract and the eighth trading day before the last trading day. Late application will not be accepted.
The application for hedging quota and arbitrage quota for nearby delivery months of a containerized freight index (Europe Service) futures contract shall be submitted between the first trading day of the month before the delivery month of the contract and the fifth trading day before the last trading day. Late application will not be accepted.
The hedging quota for nearby delivery months of a containerized freight index (Europe Service) futures contract may be repeatedly used between the seventh trading day before the last trading day and the third trading day before the last trading day, but cannot be repeatedly used from the second trading day before the last trading day.

	Article 85
These Trading Rules take effect on [Month Day], 2025 November 21, 2023.
	Article 85
These Trading Rules shall be effective as of November 21, 2023.
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	Article 25 
The following rules apply to the position limit: 
1.
a position limit is set for each product and for each contract month of a product based on the particular circumstances of the listed products; 
2.
different position limit levels are applicable over the different periods of trading of a particular contract. The Exchange strictly enforces the applicable position limit as a contract approaches or enters the delivery month;
3.
a percentage-based position limit, the specific level of which is to be separately determined by the Exchange, is imposed on Futures Firm Members (“FF Members”), Overseas Special Brokerage Participants (“OSBPs”), and Overseas Intermediaries in accordance with relevant rules, and both a percentage-based and a fixed-amount position limit is imposed on Non-FF Members, OSNBPs, and Clients;
4.
the position limits applicable to hedging positions and arbitrage positions are determined by the Exchange through an approval process; and
5.
the Exchange may, based on specific market conditions, set limit on the intra-day position-opening volume for the different listed products and contracts, for specific Clients, and for some of or all of Members and OSPs. The detailed standards will be established by the Exchange separately.
	Article 25 
The following rules shall govern the position limit: 
1.
a specific position limit is set for each products and for certain contracts months of each products, based on listed products particular conditions; 
2.
different position limit levels are applicable to different trading periods of a contract in a certain month. The Exchange shall exercise stringent control over position limits as a contract approaches or enters the delivery month; 
3.
a percentage-based position limit shall be imposed on Futures Firm Members (the “FF Members”), Overseas Special Brokerage Participants (the “OSBPs”) and Overseas Intermediaries in accordance with rules, and both a percentage-based and a fixed-amount position limit shall be imposed on Non-FF Members, OSNBPs and Clients; 
4.
the position limits applying to hedging positions and arbitrage positions shall be subject to the Exchange’s approval; and 
5.
the Exchange may, based on specific market conditions, set intra-day open position volumes for different listed products and contracts, and for specific Clients, and a part of or all of Members and OSPs. The detailed standards will be stipulated by the Exchange separately.

	Article 65
The percentage-based and fixed-amount position limits for a crude oil futures contract during different periods of trading are as follows:
From the Day of Listing to the First Trading Day of the Month Prior to the Delivery Month
From the 
Day of Listing to the Last Trading Day of the Third Month Prior to the Delivery Month
From the First to Last Trading Day of the Second Month Prior to the Delivery Month
From the First to Last Trading Day of the Month Prior to the Delivery Month
Total Open Interests
(lots)
Position limit proportion (%)
Position limit (lots)
Position limit (lots)
Position limit (lots)
FF Member, OSBP, Overseas
Intermediary
Non-FF Member, OSNBP
Client
Non-FF Member, OSNBP
Client
Non-FF Member, OSNBP
Client
Crude Oil Futures
≥ 75,000
25
3,000
3,000
1,500
1,500
500
500
Note: The open interest and the position limits in the table is either long or short positions.
	Article 65
Proportions and sizes of position limit for a crude oil futures contract at different periods of trading are as follows:
From the Day of Listing to the First Trading Day of the Month Prior to the Delivery Month
From the 
Day of Listing to the Last Trading Day of the Third Month Prior to the Delivery Month
From the First to Last Trading Day of the Second Month Prior to the Delivery Month
From the First to Last Trading Day of the Month Prior to the Delivery Month
Total Open Interests
(lots)
Position limit proportion (%)
Position limit (lots)
Position limit (lots)
Position limit (lots)
FF Member, OSBP, Overseas
Intermediary
Non-FF Member, OSNBP
Client
Non-FF Member, OSNBP
Client
Non-FF Member, OSNBP
Client
Crude Oil Futures
≥ 75,000
25
3,000
3,000
1,500
1,500
500
500
Note: The open interest and the position limits in the table is either long or short positions.

	Article 69
The percentage-based and fixed-amount position limits for a low sulfur fuel oil futures contract during different periods of trading are as follows:
From the Day of Listing to the Month prior to the Delivery Month
From the Day of Listing to the Last Trading Day of the Third Month Prior to the Delivery Month
Second Month Prior to the Delivery Month
Month Prior to the Delivery Month
Open interest (lots)
Position limit proportion (%)
Open interest (lots)
Position limit proportion (%) and position limit (lots)
Position limit (lots)
Position limit (lots)
FF Member, OSBP, Overseas Intermediary
Non-FF Member, OSNBP
Client
Non-FF Member, OSNBP
Client
Non-FF Member, OSNBP
Client
Low Sulfur Fuel Oil Futures
≥ 100,000
25
≥ 100,000
10
10
1,500
1,500
500
500
< 100,000
10,000
10,000
Note: The open interest and the position limits in the table is either long or short positions.
	Article 69
Proportions and sizes of position limit for a low sulfur fuel oil futures contract at different periods of trading are as follows:
From the Day of Listing to the Month prior to the Delivery Month
From the Day of Listing to the Last Trading Day of the Third Month Prior to the Delivery Month
Second Month Prior to the Delivery Month
Month Prior to the Delivery Month
Open interest (lots)
Position limit proportion (%)
Open interest (lots)
Position limit proportion (%) and position limit (lots)
Position limit (lots)
Position limit (lots)
FF Member, OSBP, Overseas Intermediary
Non-FF Member, OSNBP
Client
Non-FF Member, OSNBP
Client
Non-FF Member, OSNBP
Client
Low Sulfur Fuel Oil Futures
≥ 100,000
25
≥ 100,000
10
10
1,500
1,500
500
500
< 100,000
10,000
10,000
Note: The open interest and the position limits in the table is either long or short positions.

	Article 74
The percentage-based and fixed-amount position limits for a TSR 20 futures contract during different periods of trading are as follows:
From the Day of Listing to the Delivery Month
From the Day of Listing to the Last Trading Day of the Second Month Prior to the Delivery Month
Month Prior to the Delivery Month
Delivery Month
Open Interest (lots)
Position limit proportion (%)
Position limit (lots)
Position limit (lots)
Position limit (lots)
FF Member, OSBP, Overseas, Intermediary
Non-FF Member, OSNBP
Client
Non-FF Member, OSNBP
Client
Non-FF Member, OSNBP
Client
TSR 20 Futures
≥ 50,000
25
2,000
2,000
600
600
200
200
Note: The open interest and the position limits in the table is either long or short positions.
	Article 74
Proportions and sizes of position limit for a TSR 20 futures contract at different periods of trading are as follows:
From the Day of Listing to the Delivery Month
From the Day of Listing to the Last Trading Day of the Second Month Prior to the Delivery Month
Month Prior to the Delivery Month
Delivery Month
Gross Open Interest (lots)
Position limit proportion (%)
Position limit (lots)
Position limit (lots)
Position limit (lots)
FF Member, OSBP, Overseas, Intermediary
Non-FF Member, OSNBP
Client
Non-FF Member, OSNBP
Client
Non-FF Member, OSNBP
Client
TSR 20 Futures
≥ 50,000
25
2,000
2,000
600
600
200
200
Note: The open interest and the position limits in the table is either long or short positions.

	Article 80
The percentage-based and fixed-amount position limits for a copper cathode futures contract during different periods of trading are as follows:
From the Day of Listing to the Delivery Month
From the Day of Listing to the Last Trading Day of the Second Month Prior to the Delivery Month
Month Prior to the Delivery Month
Delivery Month
Open interest (lots)
Position limit proportion (%)
Open interest (lots)
Position limit proportion (%) and position limit (lots)
Position limit (lots)
Position limit (lots)
FF Member, OSBP, Overseas Intermediary
Non-FF Member, OSNBP
Client
Non-FF Member, OSNBP
Client
Non-FF Member, OSNBP
Client
Copper Cathode Futures
≥ 70,000
25
≥ 70,000
10
10
3,500
3,500
700
700
< 70,000
7,000
7,000
Note: The open interest and the position limits in the table is either long or short positions.
	Article 80
Proportions and sizes of position limit for a copper cathode futures contract at different periods of trading are as follows:
From the Day of Listing to the Delivery Month
From the Day of Listing to the Last Trading Day of the Second Month Prior to the Delivery Month
Month Prior to the Delivery Month
Delivery Month
Gross open interest (lots)
Position limit proportion (%)
Gross open interest (lots)
Position limit proportion (%) and position limit (lots)
Position limit (lots)
Position limit (lots)
FF Member, OSBP, Overseas Intermediary
Non-FF Member, OSNBP
Client
Non-FF Member, OSNBP
Client
Non-FF Member, OSNBP
Client
Copper Cathode Futures
≥ 70,000
25
≥ 70,000
10
10
3,500
3,500
700
700
< 70,000
7,000
7,000
Note: The open interest and the position limits in the table is either long or short positions.

	Article 87
The percentage-based and fixed-amount position limits for a containerized freight index (Europe service) futures contract during different periods of trading are as follows:
From the Day of Listing to the Delivery Month
From the Day of Listing to the Eighth Trading Day Prior to the Lasting Trading Day
From the Seventh Trading Day Prior to the Last Trading Day to the Third Trading Day Prior to the Last Trading Day
From the Second Trading Day Prior to the Last Trading Day to the Last Trading Day
Open Interest (lots)
Position limit proportion (%)
Position limit (lots)
Position limit (lots)
Position limit (lots)
FF Member, OSBP, Overseas, Intermediary
Non-FF Member, OSNBP
Client
Non-FF Member, OSNBP
Client
Non-FF Member, OSNBP
Client
Containerized Freight Index Futures
≥ 30,000
25
1,200
1,200
360
360
120
120
Note: The open interest and the position limits in the table is either long or short positions.
	Article 87
Proportions and sizes of position limit for a containerized freight index (Europe Service) futures contract at different periods of trading are as follows:
From the Day of Listing to the Delivery Month
From the Day of Listing to the Eighth Trading Day Prior to the Lasting Trading Day
From the Seventh Trading Day Prior to the Last Trading Day to the Third Trading Day Prior to the Last Trading Day
From the Second Trading Day Prior to the Last Trading Day to the Last Trading Day
Open Interest (lots)
Position limit proportion (%)
Position limit (lots)
Position limit (lots)
Position limit (lots)
FF Member, OSBP, Overseas, Intermediary
Non-FF Member, OSNBP
Client
Non-FF Member, OSNBP
Client
Non-FF Member, OSNBP
Client
Containerized Freight Index Futures
≥ 30,000
25
1,200
1,200
360
360
120
120
Note: The open interest and the position limits in the table is either long or short positions.

	Article 94
These Risk Management Rules take effect on [Month Day], 2025 October 18, 2023.
	Article 94
These Risk Management Rules are effective as of October 18, 2023.


