Guide for the Whole Market Rehearsal of TSR 20 Options and Bonded Copper Options
1. Underlying Contracts
Underlying Contracts of TSR 20 Options: NR2608, NR2609.
Underlying Contracts of Bonded Copper Options: BC2608, BC2609.
2. Rehearsal Schedule
(1) The rehearsal schedule for April 11, 2026 (Saturday)
	
	Time
	 Content

	Night trading session
	08:55:00
	The beginning of central auction

	
	08:59:00
	Matching of central auction

	
	09:00:00
	Continuous trading

	
	10:30:00
	Continuous trading pause

	Day trading session
	10:45:00
	The beginning of central auction

	
	10:49:00
	Matching of central auction

	
	10:50:00
	Continuous trading

	
	11:30:00
	Market close

	
	11:30-12:30
	INE settlement

	
	12:30-13:30
	Members settlement，download settlement data and check settlement results

	
	Before 13:30
	Members submit data to CFMMC


The rehearsal on April 11, 2026 (Saturday) simulates the trading of April 10, 2026 (Friday) using the data after the settlement of April 9, 2026 (Thursday).
(2) The rehearsal schedule for April 18, 2026 (Saturday)
	
	Time
	 Content

	Night trading session
	08:55:00
	The beginning of central auction

	
	08:59:00
	Matching of central auction

	
	09:00:00
	Continuous trading

	
	10:30:00
	Continuous trading pause

	Day trading session
	10:45:00
	The beginning of central auction

	
	10:49:00
	Matching of central auction

	
	10:50:00
	Continuous trading

	
	11:30:00
	Market close

	
	11:30-12:30
	INE settlement

	
	12:30-13:30
	Members settlement，download settlement data and check settlement results

	
	Before 13:30
	Members submit data to CFMMC


The rehearsal on April 18, 2026 (Saturday) simulates the trading of April 17, 2026 (Friday), using the data after settlement on April 16, 2026 (Thursday).
3. Rehearsal Parameters for TSR 20 Options and Bonded Copper Options
a) NR Options Contract
	Item
	Rehearsal Parameters

	Underlying
	TRS 20 futures (NR) contract (10 tons)

	Contract Type
	Call option and put option

	Contract Size
	1 NR contract

	Price Quotation
	Yuan/ton

	Minimum Price Fluctuation
	1 Yuan/ton

	Daily Price Limit
	Same as that for NR contract

	Contract Month
	Option contracts will be listed for the nearest two consecutive months and, when the open interest of the underlying futures contract after daily clearing reaches a specific threshold separately announced by INE, for later months on the second trading day thereafter

	Last Trading Day
	The fifth-to-last trading day of the month before the delivery month of the underlying NR contract (subject to adjustment by INE in case of a national holiday and other special circumstances)

	Expiration Date
	Same as the last trading day

	Strike Price
	The range of strike price is the previous trading day’s settlement price of the NR contract plus or minus 1.5 times the current day’s price limit. The strike price interval is 100 Yuan/ton if strike price ≤ 10000 Yuan/ton; 200 Yuan/ton if 10000 Yuan/ton < strike price ≤ 20000 Yuan/ton; 500 Yuan/ton if strike price > 20000 Yuan/ton

	Option Style
	American style. Buyers may submit an exercise request during trading hours on any trading day before the expiration date and an exercise or abandonment request before 3:30 p.m. on the expiration date

	Contract Symbol
	Call option: NR-Contract Month-C-Strike Price
Put option: NR-Contract Month-P-Strike Price


b) BC Options Contract
	Item
	Rehearsal Parameters

	Underlying
	Copper Cathode futures (BC) contract (5 tons)

	Contract Type
	Call option and put option

	Contract Size
	1 BC contract

	Price Quotation
	Yuan/ton

	Minimum Price Fluctuation
	2 Yuan/ton

	Daily Price Limit
	Same as that for BC contract

	Contract Month
	Option contracts will be listed for the nearest two consecutive months and, when the open interest of the underlying futures contract after daily clearing reaches a specific threshold separately announced by INE, for later months on the second trading day thereafter

	Last Trading Day
	The fifth-to-last trading day of the month before the delivery month of the underlying BC contract (subject to adjustment by INE in case of a national holiday and other special circumstances)

	Expiration Date
	Same as the last trading day

	Strike Price
	The range of strike price is the previous trading day’s settlement price of the BC contract plus or minus 1.5 times the current day’s price limit. The strike price interval is 500 Yuan/ton if strike price ≤ 50000 Yuan/ton; 1000 Yuan/ton if 50000 Yuan/ton < strike price ≤ 100000 Yuan/ton; 2000 Yuan/ton if strike price > 100000 Yuan/ton

	Option Style
	American style. Buyers may submit an exercise request during trading hours on any trading day before the expiration date and an exercise or abandonment request before 3:30 p.m. on the expiration date

	Contract Symbol
	Call option: BC-Contract Month-C-Strike Price
Put option: BC-Contract Month-P-Strike Price


c) Relevant Parameters
	Item
	Rehearsal Parameters for NR Options
	Rehearsal Parameters for BC Options

	Transaction Fee
	1.5 Yuan/lot
	2 Yuan/lot

	Transaction Fee for hedging
	0.75 Yuan/lot (Except for high-frequency traders recognized by INE)
	1 Yuan/lot (Except for high-frequency traders recognized by INE)

	Transaction Fee for closing out the position opened on the same day
	Free
	Free

	Transaction Fee for closing out the position opened on the same day for hedging
	Free
	Free

	Exercise/Performance Fee
	1.5 Yuan/lot
	2 Yuan/lot

	Option Offset Fee Before Exercise
	1.5 Yuan/lot
	2 Yuan/lot

	Option Offset Fee for Market Makers
	Free
	Free

	Futures Offset Fee after Exercise
	Free
	Free

	Risk Free Rate
	1.5%
	1.5%

	Min/Max order quantity for limit orders
	Minimum: 1 lot
Maximum: 100 lots
	Minimum: 1 lot
Maximum: 100 lots

	Position limit threshold for the underlying contracts
	10000 lot (single-counted)
	5000 lot (single-counted)


d) Position Limit
	Product
	The second month prior to the delivery month of the underlying contract (the month prior to the expiration month of the option contract)
	The month prior to the delivery month of the underlying contract (expiration month of the option contract)

	
	
	

	
	Position Limit (lots, Single-counted)
	Position Limit (lots, Single-counted)

	
	Non-FF Member, OSNBP
	Client
	Non-FF Member, OSNBP
	Client

	NR Options
	2000
	2000
	600
	600

	BC Options
	7000
	7000
	3500
	3500


4. Apply for Hedging Quota
[bookmark: _GoBack]Members can apply for hedging quota for clients through the INE Member Service Test System on the day of rehearsal. Please use the hedging application account to apply, with the same password as production environment. It is recommended that members check the username in advance to ensure that they can apply for hedging quota in a timely manner on the day of the rehearsal. During the trading period on the day of the rehearsal, INE would approve the applications in real-time.
5. Technical Guidelines
a) Trading System
Trading system (including second generation market data) uses the production environment.
All members should configure their trading and market data systems with FENS pattern to obtain the IP addresses of trading fronts.
FENS Server IP addresses:
192.168.12.41, 192.168.12.42, 192.168.11.31,
192.168.11.32, 192.168.16.31, 192.168.16.32.
To obtain the IP addresses of INE trading systems through the FENS servers, please use TCP port 4901 for connections; to obtain the IP addresses of market data systems through the FENS servers, please use TCP port 4903 for connections.
INE Level 1 market data has the subscription number of 5001 and is sent out twice each second.
When dealing with the network security control strategy, all members and market data vendors should open the TCP port 4901, 4903, 33005, 33011 to the network segment 192.168.12.*, 192.168.11.*, 192.168.16.* and the TCP port 80, 443 to the network segment 192.168.9.*, 192.168.13.*, 192.168.17.*. Please ensure that the communication of the network segment and the protocol port mentioned above is normal.
The second generation market data platform will be tested in production environment. Please refer to the announcement about the implementation of the second generation market data platform on INE website, the link of which is: https://www.ine.com.cn/publicnotice/notice/201903/t20190308_811638.html
b) Member Service Test System
Dedicated line network:
http://192.168.9.214
Securities and futures industry test network:
http://42.24.1.246
The username and password are the same as the production environment.
c) Member Service API Test System
Dedicated line network
IP: 192.168.9.219		Port: 443
The username, password and certificate information are the same as the production environment.
d) Submit Post-trade Data to CFMMC
Securities and futures industry test network
IP: 42.0.10.27  Port：9000
The username and password are the same as the production environment
6. Notes
All members and market data vendors should do the following work well:
a)	 Contact your software suppliers before rehearsal and make a detailed rehearsal plan. Please check the settlement data carefully after rehearsal.
b) Backup your systems and data before rehearsal, and restore backup after rehearsal to ensure normal business of the next trading day.
c)	 Please focus on the test of TSR 20 Options and Bonded Copper Options.
d) All members, overseas intermediaries and market data vendors should isolate the test data well so as not to affect the production data.
7. Contract information
Phone: 021-68400802
E-mail: tech@shfe.com.cn
