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Comparative table

(draft for public comments)

Note：Words with double strike through are deleted and those in red are newly added.
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	Chapter 2 
Margin Requirement
	Chapter 2 
Margin Requirement

	Article 9 If the cumulative price change (denoted as N) in a futures contract reaches twelve percent (12%) for three (3) consecutive trading days (denoted as D1-D3), or fourteen percent (14%) for four (4) consecutive trading days (denoted as D1-D4), or sixteen percent (16%) for five (5) consecutive trading days (denoted as D1-D5), the Exchange may, in view of market conditions, take the following one or a combination of measures, and report to the CSRC in advance: 

require additional trading margin from a part of or all of the Members and/or OSPs on either or both of the long or short position, at the same or different rates of trading margin; 

limit the withdrawal of funds by a part of or all the Members; 

suspend the opening of new positions for a part of or all of the Members and/or the 

OSPs; 

adjust the price limit, but not to be over twenty percent (20%) up or down; 

order the liquidation of positions by a prescribed deadline; 

exercise forced position liquidation; and/or 

other measures the Exchange deems necessary. 
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Pyjis the settlement price of the trading day prior to D1
Pjis the settlement price of the trading day 7, and 1=3, 4, 5
P, is the settlement price of D3
P,js the settlement price of Ds
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Relevant detailed provisions, if any, in the risk control parameters section of these Risk Management Rules shall apply. 
	Article 9 If the cumulative price change (denoted as N) in a futures contract reaches twelve percent (12%) for three (3) consecutive trading days (denoted as D1-D3), or fourteen percent (14%) for four (4) consecutive trading days (denoted as D1-D4), or sixteen percent (16%) for five (5) consecutive trading days (denoted as D1-D5), the Exchange may, in view of market conditions, take the following one or a combination of measures, and report to the CSRC in advance: 

require additional trading margin from a part of or all of the Members and/or OSPs on either or both of the long or short position, at the same or different rates of trading margin; 

limit the withdrawal of funds by a part of or all the Members; 

suspend the opening of new positions for a part of or all of the Members and/or the 

OSPs; 

adjust the price limit, but not to be over twenty percent (20%) up or down; 

order the liquidation of positions by a prescribed deadline; 

exercise forced position liquidation; and/or 

other measures the Exchange deems necessary. 
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Relevant detailed provisions, if any, in the risk control parameters section of these Risk Management Rules shall apply. 

	Chapter 3 
Price Limit
	Chapter 3 
Price Limit

	Article 17 The price limit and trading margin for the futures contract described in Article 16 of these Risk Management Rules on D3 shall be adjusted as follows: 

If a same direction Limit-locked market does not occur on D2, the price limit and trading margin for D3 shall return to the normal level; 

If a reverse direction Limit-locked market occurs on D2, a new round of a Limit-locked market is deemed to be triggered, i.e. D2 shall become D1 for the new round of Limit-locked market, and the trading margin rate and the price limit for the following trading day shall be set pursuant to Article 16 of these Risk Management Rules; or 

If the same direction Limit-locked market exists on D2, the price limit for D3 shall be fixed at 5 percent (%) above the price limit on D1, and the trading margin shall be fixed at 2 percent (%) above the regular price limit for D3. If the adjusted trading margin is smaller than what was applied at the clearing of D0, the trading margin on D0 will be applied to meet the margin requirements for that contract. 
	Article 17 The price limit and trading margin for the futures contract described in Article 16 of these Risk Management Rules on D3 shall be adjusted as follows: 

If a same direction Limit-locked market does not occur on D2, the price limit and trading margin for D3 shall return to the normal level; 

If a reverse direction Limit-locked market occurs on D2, a new round of a Limit-locked market is deemed to be triggered, i.e. D2 shall become D1 for the new round of Limit-locked market, and the trading margin rate and the price limit for the following trading day shall be increased on the basis of the current day(D2) and be set pursuant to Article 16 of these Risk Management Rules; or 

If the same direction Limit-locked market exists on D2, the price limit for D3 shall be fixed at 5 percent (%) above the price limit on D1, and the trading margin shall be fixed at 2 percent (%) above the regular price limit for D3. If the adjusted trading margin is smaller than what was applied at the clearing of D0, the trading margin on D0 will be applied to meet the margin requirements for that contract. 

	Article 18 
In the event that a successive same direction Limit-locked market of the futures contract as described in Article 16 of these Risk Management Rules does not occur on D3, the price limit and trading margin for D4 shall return to the normal level. 

The occurrence of a reverse direction Limit-locked market on D3 shall trigger a new round of a Limit-locked market, i.e. D3 shall become D1 for the new round of a Limit-locked market, and the trading margin rate and the price limit for the following trading day shall be set pursuant to Article 16 of these Risk Management Rules; or 

If the same direction Limit-locked market continues to exist on D3, which means for three (3) consecutive trading days, the market has been lock at limit price, the Exchange may, at the daily clearing of D3, suspend withdrawal of funds by a part of or all of its Members and take corresponding measures on D4 as follows: 

if D3 is the last trading day of the futures contract, the cash-settled contract shall directly move into its settlement and delivery phase, and the physically delivered contract shall move into its settlement and delivery phase on the next trading day; 

if D4 is the last trading day, the futures contract shall continue to trade on D4, the price limit and the trading margin for D3 shall be extended to D4, and the cash-settled contract shall directly move into its settlement and delivery phase, and the physically delivered contract shall move into its settlement and delivery phase on the next trading day; 

if the futures contract is settled by cash and D5 is its last trading day, the contract shall continue to trade on D4 and D5 and the price limit and the trading margin for D3 shall be extended to D4 and D5; or

if none of D3, D4, or D5 is the last trading day, the Exchange may, after the market close on D3, execute either of the two measures prescribed in Article 19 or 20 of these Risk Management Rules subject to market conditions. 

Where the risk control parameters section of these Risk Management Rules contains different provisions on price limit and trading margin from those prescribed above, such provisions shall govern.
	Article 18 
In the event that a successive same direction Limit-locked market of the futures contract as described in Article 16 of these Risk Management Rules does not occur on D3, the price limit and trading margin for D4 shall return to the normal level. 

The occurrence of a reverse direction Limit-locked market on D3 shall trigger a new round of a Limit-locked market, i.e. D3 shall become D1 for the new round of a Limit-locked market, and the trading margin rate and the price limit for the following trading day shall be increased on the basis of the current day(D3) and be set pursuant to Article 16 of these Risk Management Rules; or 

If the same direction Limit-locked market continues to exist on D3, which means for three (3) consecutive trading days, the market has been lock at limit price, the Exchange may, at the daily clearing of D3, suspend withdrawal of funds by a part of or all of its Members and take corresponding measures on D4 as follows: 

if D3 is the last trading day of the futures contract, the cash-settled contract shall directly move into its settlement and delivery phase, and the physically delivered contract shall move into its settlement and delivery phase on the next trading day; 

if D4 is the last trading day, the futures contract shall continue to trade on D4, the price limit and the trading margin for D3 shall be extended to D4, and the cash-settled contract shall directly move into its settlement and delivery phase, and the physically delivered contract shall move into its settlement and delivery phase on the next trading day; 

if the futures contract is settled by cash and D5 is its last trading day, the contract shall continue to trade on D4 and D5 and the price limit and the trading margin for D3 shall be extended to D4 and D5; or

if none of D3, D4, or D5 is the last trading day, the Exchange may, after the market close on D3, execute either of the two measures prescribed in Article 19 or 20 of these Risk Management Rules subject to market conditions. 

Where the risk control parameters section of these Risk Management Rules contains different provisions on price limit and trading margin from those prescribed above, such provisions shall govern.

	Article 19 Given the circumstances prescribed in item four of the third paragraph under Article 18 of these Risk Management Rules, the Exchange may, in its sole discretion, following the market close on D3, announce that the futures contract prescribed in Article 16 will continue to trade on D4, and take one or more of the following measures: 

adjusting the price limit, but not to be over twenty percent (20%) up or down; 

requiring additional trading margins from a part of or all of the Members and/or OSPs on either or both of the long or short position at the same or different rates of trading margin; 

suspending the opening of new positions by a part of or all of the Members and/or OSPs; 

limiting the withdrawal of funds; 

requiring the liquidation of positions by a prescribed deadline; 

exercising forced position liquidation; and/or 

other measures the Exchange deems necessary. 

If the Exchange implements the measures in preceding paragraph, the trading of the contract described in Article 16 on D5 shall be conducted as follows: 

if a same direction Limit-locked market does not occur on D4, the price limit and trading margin for D5 shall return to the normal level; 

if a reverse direction Limit-locked market occurs on D4, a new round of a Limit-locked market is deemed to be triggered, i.e. D4 shall become D1 for the new round of a Limit-locked market, and the trading margin and the price limit for the following trading day shall  be set pursuant to Article 16 of these Risk Management Rules; or 

if the same direction Limit-locked market continues to exist on D4, which means for four (4) consecutive trading days, market has been locked at limit price, the Exchange may announce that an abnormal circumstance occurs, and take risk control measures as provided in the applicable rules of the Exchange. 
	Article 19 Given the circumstances prescribed in item four of the third paragraph under Article 18 of these Risk Management Rules, the Exchange may, in its sole discretion, following the market close on D3, announce that the futures contract prescribed in Article 16 will continue to trade on D4, and take one or more of the following measures: 

adjusting the price limit, but not to be over twenty percent (20%) up or down; 

requiring additional trading margins from a part of or all of the Members and/or OSPs on either or both of the long or short position at the same or different rates of trading margin; 

suspending the opening of new positions by a part of or all of the Members and/or OSPs; 

limiting the withdrawal of funds; 

requiring the liquidation of positions by a prescribed deadline; 

exercising forced position liquidation; and/or 

other measures the Exchange deems necessary. 

If the Exchange implements the measures in preceding paragraph, the trading of the contract described in Article 16 on D5 shall be conducted as follows: 

if a same direction Limit-locked market does not occur on D4, the price limit and trading margin for D5 shall return to the normal level; 

if a reverse direction Limit-locked market occurs on D4, a new round of a Limit-locked market is deemed to be triggered, i.e. D4 shall become D1 for the new round of a Limit-locked market, and the trading margin and the price limit for the following trading day shall be increased on the basis of the current day(D4) and be set pursuant to Article 16 of these Risk Management Rules; or 

if the same direction Limit-locked market continues to exist on D4, which means for four (4) consecutive trading days, market has been locked at limit price, the Exchange may announce that an abnormal circumstance occurs, and take risk control measures as provided in the applicable rules of the Exchange. 

	Article 21 Given the circumstances prescribed in Article 20 of these Risk Management Rules, the Exchange may, in its sole discretion, announce that the trading of the contract described in Article 16 of these Risk Management Rules will be extended to D5, and take one or more of the following measures: 

adjusting the price limit, but not to be over twenty percent (20%) up or down; 

requiring additional trading margins from a part of or all of the Members and/or OSPs on either or both of the long or short position at the same or different rates of trading margin; 

suspending the opening of new positions by a part of or all of the Members and/or OSPs; 

limiting the withdrawal of funds; 

requiring the liquidation of positions by a prescribed deadline; 

exercising forced position liquidation; and/or 

other measures the Exchange deems necessary. 

If the Exchange implements the measures in preceding paragraph, the trading of the contract described in Article 16 on D6 shall be conducted as follows: 

If a same direction Limit-locked market does not occur on D5, the price limit and trading margin for D6 shall return to the normal level; 

If a reverse direction Limit-locked market occurs on D5, a new round of a Limit-locked market is deemed to be triggered, i.e. D5 shall become D1 for the new round of a Limit-locked market, and the trading margin and the price limit for the following trading day shall  be set pursuant to Article 16 of these Risk Management Rules; or 

If the same direction Limit-locked market continues to exist on D5, which means for five (5) consecutive trading days, market has been locked at limit price, the Exchange may announce that an abnormal circumstance occurs and take risk control measures as provided in the applicable rules of the Exchange. 
	Article 21 Given the circumstances prescribed in Article 20 of these Risk Management Rules, the Exchange may, in its sole discretion, announce that the trading of the contract described in Article 16 of these Risk Management Rules will be extended to D5, and take one or more of the following measures: 

adjusting the price limit, but not to be over twenty percent (20%) up or down; 

requiring additional trading margins from a part of or all of the Members and/or OSPs on either or both of the long or short position at the same or different rates of trading margin; 

suspending the opening of new positions by a part of or all of the Members and/or OSPs; 

limiting the withdrawal of funds; 

requiring the liquidation of positions by a prescribed deadline; 

exercising forced position liquidation; and/or 

other measures the Exchange deems necessary. 

If the Exchange implements the measures in preceding paragraph, the trading of the contract described in Article 16 on D6 shall be conducted as follows: 

If a same direction Limit-locked market does not occur on D5, the price limit and trading margin for D6 shall return to the normal level; 

If a reverse direction Limit-locked market occurs on D5, a new round of a Limit-locked market is deemed to be triggered, i.e. D5 shall become D1 for the new round of a Limit-locked market, and the trading margin and the price limit for the following trading day shall be increased on the basis of the current day(D5) and be set pursuant to Article 16 of these Risk Management Rules; or 

If the same direction Limit-locked market continues to exist on D5, which means for five (5) consecutive trading days, market has been locked at limit price, the Exchange may announce that an abnormal circumstance occurs and take risk control measures as provided in the applicable rules of the Exchange. 

	Article 22 If the Exchange announces that an abnormal circumstance occurs and exercises forced position reduction, it shall specify the Forced Position Reduction Base Date and relevant contracts. Forced Position Reduction Base Date is the most recent trading day that a Limit-locked market occurs and forced position reduction is exercised.
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	Article 22 If the Exchange announces that an abnormal circumstance occurs and exercises forced position reduction, it shall specify the Forced Position Reduction Base Date and relevant contracts. Forced Position Reduction Base Date is the most recent trading day that a Limit-locked market occurs and forced position reduction is exercised.
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	Article 94 These Risk Management Rules are effective as of xx March 30, 2026.
	Article 94 These Risk Management Rules are effective as of xx March 30，2026.



