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2018.03.15
2018.03.26
2018.06.20
2018.11.15

HERRERSERE BB FZIRS (ATS) Effto

FCREAERF N TEE M EFMUE mEA5E L.
ERN SRR REEXER A MERRETE R ABEEREE,
RIGMINREMEER (MAS) #UE, BNINAINMIZEZEE (RMO),

2019.03.26
2019.10.30

RN EIES.
EMR AR HREREFRR, ZEER 100 FiL5XK, BA 40 FiLGXK.

2020.04.16 Q 1BINKEIS HRETERABEANRBREEERE CE, BINAERAME

Pz B R AR EFRESE EF A RIS E R B C EF R R
EwmepfshiEa miEE (4h) BRARFNRHRAIIEEREICE,
RETURESHCE 18.84 HF.

2020.04.17
2020.04.20

2020.04.24 Q@ BEMAEGUERRRRLEEERAR ReE ImieE T EFHEAERT
BfEDRE. AtEELUTE LTI XELCAEED ASENRBMREEER
B CEFBRR.

2020.06.03 O _EHAFRA EHEAREIRIAMNEGMIES R EER (ESMA) ME=EXRZ IR
7 R BERRE A IEES R,

2020.08.01 I R EMLRERRAIEIE 1385.9 Hifo

2020.09.07 Q@ IEMAEREHEFMETERAT AR EHERESEFEARRRIEERE
BEFBRR.

2020.10.12 I EHERIBREARNRZHES (TAS), RHEBPARSESEM (Marker Price),

2020.12.01 BIRIFEEWTIN EBFHIAENAIRRE MMz R, B 2021 £6 B 1 AiEe, 2
RIECHRI NEEIVEC R, HATFHIEAE,

2021.02.03 !L BIARAERRABM T LIE A LT EEXKIGREE T L 7R B H 2B R H
HAGI TR

2021.02.09 EEEHBLEMNRCHERARAUTUAESBTEBXEROBXEBHAE
/HSFEEﬁF HEAGI I o

2021.06.21 FUHERITE L HRRE R IE TUIERE R 57
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2022.05.10
2022.06.21

2022.06.24

2022.07.06

2022.09.02

2023.04.24

2023.06.02

2023.08.25

2023.12.31

—\
.
o

RS BYEEN,

EEER (FH) HSEcERABUTESEEFEEFAAKME TIEXE—
ER AL B3 2 Rl 9 Fe P O R ER BT IR

B H R E R RSy LR HAT R A B mih. 5202 F11 818
e, BXidmRs. BRFERAIEMTECSR, FBTHEE,

K EHLURKREMZE 51.6 HF
QFI AIZ S ML, BINERMRZ Zo

WHESHEAREENZZ1ES (Trade at Settlement, TAS) itk 53,

ERREAUEAGNBUEEERABUT REEIHIEETIENHAEXRER
RIS ER B CEFRRBAESR 40 1L KENZE 60 FiL5XK,

BARRE MEER A (XTFHIEF WA L RmEERNTERNIESEL), R
U LB ERER NSRS P WA L E R ia R .

HEHEEERSE 6 AN M. IEM BN AEEM AN FEEEIN) 31 NME XM,
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INE completed the registration for Hong Kong Automated Trading Services (ATS)

Shanghai crude oil futures debuted as China’ s first commodity futures product open
to international investors.

The first ship of deliverable crude oil futures was unloaded into the designated deliv-
ery storage facility of Dalian PetroChina International Warehousing & Transportation
Co., Ltd.

INE was approved by the Monetary Authority of Singapore (MAS) as a Recognized
Market Operator (RMO).

INE launched the crude oil price index.

Sinopec Hainan company became a storage site of crude oil futures delivery, with an
approved capacity of 1,000,000 cubic meters and an active capacity of 400,000 cubic
meters.

INE approved Dalian North Oil Petroleum Logistics Co., Ltd. as a designated delivery
storage facility, and expanded the storage site of Dalian PetroChina International
Warehousing & Transportation Co., Ltd..

Sinochem-Hongrun QOil Staging (Weifang) Co., Ltd. was approved as a designated
delivery storage facility for crude oil futures.

The open interest hit a new high of 188,352 lots.

Sinopec Petroleum Reserve Co., Ltd. Zhanjiang Branch at Lingang Industrial Zone,
Xinggang Avenue, Zhanjiang, Guangdong Province, and Sinopec Petroleum Reserve
Co., Ltd. Caofeidian Branch at Caofeidian Industrial Zone, Tangshan, Hebei Province
became the storage sites of designated delivery storage facility.

SHFE and INE were added to ESMA’ s positive list for post-trade transparency as
third-country trading venues.

The monthly delivery quantity hit a new high of 13.859 million barrels.

Guangxi PetroChina International Reserve Depot of Dalian PetroChina International
Warehousing & Transportation Co., Ltd. became a storage site for crude oil futures.

INE launched TAS (Trade at Settlement) order and released the Marker Price.

Murban crude oil was added as another deliverable crude oil, eligible to be loaded in
for the issuance of standard warrants and futures delivery from June 1, 2021.
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The depot of Dading Petroleum Logistics Co., Ltd. at Aoshan East Road, Lincheng
Sub-District, Dinghai District, Zhoushan, Zhejiang was approved as a storage site of
crude oil futures.

The depot of Qingdao Haiye Mercuria Oil Terminal Co., Ltd. at Gangrun Avenue, Dong-
jiakou Port, Huangdao District, Qingdao, Shandong was approved as a storage site for
crude oil futures.

Crude oil options were listed on INE.

INE released the Monthly Average Settlement Price (MASP) for crude oil futures.

The depot of SDIC Oil & Gas Terminal Yangpu Co., Ltd. located to the north of Park
Road No. 1, Chemical Industry Park, Yangpu Economic Development Zone, Hainan
Province, was approved as a storage site for crude oil futures.

Basrah Medium and Tupi were included as deliverable crudes for the Shanghai crude
oil futures. They could be used for standard warrants issuance and futures delivery
from November 1, 2022.

The trading volume of INE crude oil futures hit a record high of 515,989 lots since its
listing.

QFl was approved to trade crude oil futures and options products.

INE improved TAS orders of crude oil futures.

INE approved an expansion of the active capacity of the storage site operated by Sino-
pec Petroleum Reserve Co., Ltd. at the Lingang Industrial Zone, Xinggang Avenue,
Zhanjiang, Guangdong Province, increasing from 400,000 cubic meters to 600,000
cubic meters.

The Ministry of Natural Resources and the Ministry of Finance issued the Guiding
Opinions on Setting Starting Price Standards for the Mining Rights Grant Fee, setting
the starting price standard for the grant fee of oil and gas mining rights based on the
price of Shanghai crude oil futures.

INE” s overseas investors covered 31 countries and regions across 6 continents (Asia,
Africa, Europe, North America, Oceania, and South America).

To be continued......
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2023 & , LB SPAN LBEREERR S P OEINEERXFLE (Energy Risk Asia Awards
2023) ERB ‘FEREARBMXZAR". WHNERNLEMRHAILGEFED—R, EERE
AL AR R 7RI AR R XL B IR H S ST R A Fo

Commodity exchange

of the year
ASIa Awards 2023  Shanghai Futures
Winner Exchange and INE

| Honors

At the Energy Risk Asia Awards 2023, Shanghai Futures Exchange (SHFE) and Shanghai
International Energy Exchange (INE) won “Commodity Exchange of the Year.” The awards
ceremony is held annually to recognize excellent companies that have contributed positive-

ly to energy risk management in the commodity market.

Commodity exchange

of the year
ASIa Awards 2023 Shanghai Futures
Winner Exchange and INE
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| 2024 E L EFEHBEEMBNGHERRE

2023 F, EFFHNTEEME KB OPEC+ KRR A LUK & BUA X B A EmAI 2201
TRIEBE . EERMAR (RFARE: SC) MIESIEMNERIANIE 2A RS EB,

EIE SRR R KM ETIH T, BIRFESSERERA. BAPNENGE, 5
FURBAS BRI EE, MRS IIRRIE KSR,

—. LSFHAGEMESIRINGISERE, RNRFMRRT KGN GEEFT TR

(—) BEfshft 2EEMEIEEFER

2023 F, EFFRNELEWEFTSSTE. OPECH KRR LA BUA X B AmAIF0H
THRIBEZ. —=E, PER LAIMNSREERFSEFA, FASKRERER, BMEERR
SR U RERRITIRNERNS AT HNEFREMERMNIBIML, HNESZHE—
EEARABREFARS. ZFE, OPEC+ HRELEERERMAS, ZEBNIRRM, B
EEXFZRMAT, BMNEBFZEE, ==F, PEHE—RIELFRRBER, BHEER
GDP #iE58%), MM ELFTEZRIBIMIBEAEEMN, WNTERREFM OPECH A= EIER
TRE ETEFRNS S, WNEE, WS OPEC+ HOEEAMERESLER, HNS AR,
HAIE], BLURRNLEZKBBWA N RS,

BZE 20234128298 (AR), EBEAMALKE (SC) FHENEEN 552.5 7t/ (Y
B 1784 %70 /@), FAEKIE 3.41%. Brent BIHIARENELNEEN 77.04 =7t /1@, WTI
FOREATE NENEEN 71.65 X7t / 18, FABIEH SN 6.16% F 6.86%., 2023 F, SC
5 Brent. WTI BRHBEEAEX R 579 0.91 1 0.93,

E1 EBEHIAETHR

e S C Y 33 SCHE —WTIETT(AH) BrentE{T(HH) ——SC(HH)

Hh iic
60 |2 I8 900
50 j
; 700
40 : ET 1
'i b f (/# by
} A 4 v 500
30 W
20 J 300
10 | M% “w H
Mll 100
0 1
34 6 81012 2 4 6 81012 2 6 81012 2 4 6 81012 2 4 6 81012 2 4 6 810 12_1p0
-10
2018 2019 2020 2021 2022 2023
-20 -300

HERR. EEERERZZHO. BB

08



(2) RIIMMERBMEEFEES, PHECHRERRTTESHER

2023 F, HRFBMEMGEY KT, RERHANISEEE LA, SR aHOSIEK,
SEFHRMBEBEN N 7.73 20, B EF 8.41%; #HOEH 5.64 20, BELLIG &K
10.96%. ML HEFZM EFFRE. THEEENSS, SC EFERFMEI TERERMH
BHEFTHRE AFIEZW, SC BITELE Brent BB ETEANLKENEIEE
SHER, 5SCEEFEZIBRABENAEXRM,

ABfE, t¥F, A2KEMEF=RMEAT, BRK AIEMASI/NMETE. SC 6
BEGFHAFFEANSN, FE 4 BAFARS 13714 Aif. HiE), SC BITELNSET Brent
BIT64, NMERMKEE -46 7t/ o

=FEME, BERELFIRRBMNBEEN, UAERZMEFRHBERL S, BN
B ATEMEERESA, SC EAFHAREA, FHORRRENHN SC NIEER. H
BREFE 9 BRAERE 264.6 FRNERNRHRAKFE, HHE, SBMARTZETCERESSFM,
SCETTEH 5 Brent BITEAMET KE 74 7t / Bo

MEFELK, S2KEMEBERERSS, ABIBKKE, SR EEDOEHNERRS
HOMMEKERER, BAKT FIXTE. 88, SC /NBRE, FEFERT 511.8 Ak,
SC # Brent h EZE UL,
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E3 2023F IARMIIE A ITRSSCEFEWL
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#iERR: EBERRERIZTO. BE

—. LBRHEAS. BN LR

(—) EERHAETHARERF LTRSS, THS5ELEMBHETE

NBEBYSEHMEBOA N LU SIRINEME T FTRRE S, 2023 FE¥F, LEFEHN
IRIESERTE 15% RS KT, o, BT 2023 FNEIKEIER 2022 FRAE TE, tE
R AR A CFUR B/ NB T8, 2023 5, LiBRMHERSY HIRAT 20.47 K F (18,
TE), FELTEE 7.53%; BIYRE 6.51 5F, B TE 6.01%; Ritpsi£E0 28.78 F127T,
P R EHA S 17 B B R A BY fA .

E4 LiBERE AYMRIER

AF
3

20
o BEN B e i

m SC
= Brent
m WTI

AR

20184
14.03
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LEBEFERZZPO. BB

20194
14.20
81.03
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20204
17.11
80.94
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20214
17.55
89.03
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20224
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20.47
97.70
81.47
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ES EiBFERE AN CRER
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2018%F 20194 20205 20214 20224 2023%F
m SC 1.98 2.88 11.89 7.54 6.93 6.51
= Brent 235.59 237.17 254.30 241.53 193.28 217.82
u WTI 233.67 207.59 212.43 226.14 166.89 174.02

EROR . EBERRERRIZPO. BB

REHE, NEHFHHEHHRREFR, LHEERT 2023 £ 6 ARPELGKEREH
B EEERATNERAESM 40 AHT KE 60 5. BE 2023 FK, LEFRMAIAEHESE
10 RREICEFEGI 17T MElRR. Hp, EEH 1D, THRE 2N, Ia 3, WRE4D,
UTE3IMNBEE2NHLE LN, AE 1D, BREER 119575, BRES 1212 57,
MRZEIERE , FRRAIALIHIIE 40608 F (5 4060.8 /518) , 2 HIEF 234.51 1275, HA,
8 AEARREIBRANGL, RENEX 9476 F, 95 56.69 127t; WERBERIERK
BUmM, RENEN 1.62 5F, HEemHLSREEL 40%, 95 97.03 1270, 2023 FEHR
e8RS, RAXEONKEBL ST, REHIFENHENS—MN, BRARBINENEES
—¥EH,
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El7 2023 F RIMAI & mA Bl L
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BHEFR: EBEREERRS 0

®1 FHSIEE R ERER

Fs EEREICE EFHS REER|BAES
1 FEANELE 100 40
2 hEG KR 120 100
3 REAVER AR hEALS L 80 70
, teERRAR RERHT 90 | 60
5 HEG SR 100 60
6 A MRS HEREEAE] FRORET 70 50
7 PR (W) BREAE FRb¢ 100 35
° RKEREHEMEEERAT AR M S
9 R AREEPRMEEE 180 180
10 B AEMREEE 20 20
11 WARBEBEOEFABRAF FHEXE 40 40
12 588 100 40
13 FUBEBERERETERAT FLAH 30 20
14 KEIH HREEBERAT | yapii: 40 10
15 | RbsEERfEE (45h) BRAE ShSEHAE 500 300
16 KR HEGRAR R ER R 44 22
17 E¥ CFH) HSEzERAE Ei&F i mhE 40 20

HEERR: LBEFERTZHO,EMA (HILHK)



TZ5EEMAEE, FAREAZFBYRRSETRN, BFeSttBdt
e MARZENRZZ. FEMERRELIMUEREANE EHRELMEIT. NRINZZE
Z25BRE, £2022 F9 B3I\ QR 25 EEBRBMERZ LR, RINZESENHAE
mzl, mARAHEREREMT. 2023 F, RINRZEBYMZ. BIFE BT =l
SEAHAR. BEH. RART. BMNETEEQRPORTEER IS5 T LERER
IR 5. BIE 2023 F K, RIMNRZEBE T AARMN L PMERNMK, BIMFHESE5EH 2K,
EERAVEINRIHEIZE 80 Ko

(Z) FHIIRETER, HIARREEK

2023 &, FOREINT BT IR, ENSGHSE, THRIIBRERDEERLT
20%~40% BYX 8], EFHSASARAVEATIRIN LRMER—E, BiFith R IRE IR E o

B8 2023F AR & KR MG LK RIF R
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— AR A IR AR (308) — RN &R R

HHERR. EEEFERZZ 0. BB

FOREIN SRRV B R B SRR RIS i 8 KIEKThEY, HALKASZE AR
TR, EANERRZEWBHANEL, BN HHEREENBXRAEIERE. 2023 F, LiE
FOREAN B MR8 5.90 5 F, B Lk 116.26%; HHFEGE 339 HF, AL LK
55.25%; BIYRAER 3.71 1270, MR I RERIE KT R HIRAEXARBY ARSI AT S b
7728.84%, 2022 FEAB 16 MED R, RRKAEESHIzAANEENL, Hbp, —
RBOEAZ PR AL 2022 F EFHB 6 TMTAEAR, RURASSENMET, 2023 FIE5%
BFRRR AR 2022 F AN 17 MED R, BRHIZEREIEA,
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B9 2023 F MM AR FF BB
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——HEmRE (K) — N E ()

BEFR EBRERZA

2023 F, ROAEIMN R ITITAN 44498 F, HA, BEHIETNEN 42260 F, St
94.97%; AFEIHARTTIN 2238 F=, &tk 5.03%. 1TSMAENEIHA B SLEHARITIEL WARRIHALS,
REERERETNFER, FREMMERFEBANABAER M7,



=. LEFafENSERIR#—SI K

(=) BRI ERERENEMXE LEME

2023 F 8 A 25 H, BRARRE MEERAS CRTHIEN WAH LW mEn N ERYtE
SER), BB EEEHENSERRSY i WA B LSRN ITE, RBNEN
EERBMENANEEN. XNAERERSZEATHITHEETERERAUARMI
N8y LB FRHAE N1,

(Z) FIEPS5LBFEMEENNERENEREH

2023 &, EHIsERED “SRREIR" FBHKIME, Rl ENRASPER EER
IS, AIMERSIST, Hit4 43 BRI B 5 &8 s R F AN 2k,
EEFABENBIZAGRE—TT KXo BEMALERAREHTNREERESRE, B, 7
WERBRTRES. AZHTER LBRAMEERIN, BESDET M A LEFRBAMAEXY
KENEH#TEE. BARRE, AANAENEE LERBRENSENRBENEZNN
&

BEERE. —HHE, FRZHRMARETENBR T, BdERTUH RS NET mivEr.
HEKF, RN THFETRNBNZTEE; 5—HH, AREAR ERIRSAFE, K

DRSNS SR, DILHBNBNER S, SRIGT FDEA T EE,

() FURKREETREMEE

Ba1, FEERATT 3 MRHBBEERFRSZESENM (Marker Price, Bl 0:27-0:30.
11:27-11:30 0 14:27-14:30 = MBI EMNTEIN) , URBABMNELBHEEN
ERANEAAYNEREN. IBFHBERLAC I RA DERREREEMTINNERNE
R, 2023 FF 4 B2, LBFHREENIZZ1ES (TAS) BIRNIEEESE 0 T / B K=
12 7t /1, XKZEEER 10:15am EKZE 11:30am, EHAEYHE—. T8 NE
HIPTE Y,

P& 6 FRE, DEFEAARNBNTHETER, 250 NERE, ESERBE
TE, AAEMHRMTHPERTAME, RAERFE AT RRNBENARIBD. KK,
FHRRER B RREMRE AT LA BTN, FHMRAHMNEIE, HmREZ0NE6, hekERE
BENOREEEEN~RMEMLRNRS.
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| BRI R

Yang & (2023) ®IEHAEIBESHA 1 H8iEmR (5 #%. 30 MEEARTEMRE), HX
A=MNIE RN EEMAERILER SC (LEFHIAL) . WTI 5 Brent NIEEIM S HiZRaN4E
BINtEIT. ARERRKRA INE LEFHHAL™E (LUTEW SC) EHEIR B EAERT WTI 1
Brent, EFTMELM; FEREMZRENEFE/LFE LT Brent; 72 COVID-19 HAjal, SC i
ST EXBIHIE,

BEXHER: Yang, Z., & Zou, M. (2023). Price leadership in China’ s oil futures market: take
two. Applied Economics Letters, 1-9.
https://doi.org/10.1080/13504851.2023.2208821

Naqvi Al Mirza % (2023) i=A GARCH #REFN{E SRyt 2021 F£ 4 BE 2023 £ 3 AN
SHBEHITOM. HRKA, INESC NERRE—ERZE LRI FLXEMEATIRES,
B INE SC A8t 5 EMR HHALT, EHRFRRE T ESRVRE MM A E(E B P EREERE /.

SE3#k: Naqvi,B.,Mirza,N.,Umar,M.,&AbbasRizvi,S.(2023). Shanghai crude oil futures:
Returns Independence, volatility asymmetry, and hedging potential. Energy Econom-
ics,128,107110.
https://www.sciencedirect.com/science/article/abs/pii/S0140988323006084#
preview-section-snippets

Shao & (2023) @I ZEHF I (Multifractal Analysis) R T #aZ BT SC AUAEEARZ MM,
ZERETR, MEEIBELGE, SC WHIMEUMSHMAFNRXEXEEEIEM, XLEER
AIRESTE T ERE. RARBMXRENAEEER N,

2E3@k: Shao, Y. H., Liu, Y. L., & Yang, Y. H. (2023). The short-term effect of COVID-19
pandemic on China’ s crude oil futures market: A study based on multifractal analysis.
Fluctuation and Noise Letters, 22(04), 2340001.
https://xueshu.baidu.com/usercenter/paper/show?paper-
id=1j500pw04r5d0tb0y50c0t30bw786193&site=xueshu_se

Ling % (2023) @IREDITAR T FHTHT (SCWTI MIALEE) S/t (REEKE. 535,
EE. RENINCHE) ZEEKEhE HR MM IEI M XABX M. BT WTI MHLHE,
INE FUHEA ST T i3 IR R 7RIS &R Ko
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te5h, BRT fsFmizsh, 2 SC MM Lk, NERMmzHINRMOENEE. T2/
M1, SC- GisFH BRI FRIELL WTI- S35 BI AR TR LR, BEHHE XBKERIERT,
SC- BEFmIZMAXN IS FHR L - f5Fmiz.

SEHL: Ling, M., & Cao, G. (2023). Analysis of Risk Spillover and Asymmetry Between
Three Crude Oil Markets and Chinese Financial Markets. Fluctuation and Noise Letters,
2350017.
https://xueshu.baidu.com/usercenter/paper/show?paper-
id=166w0r00mf4w0m80fh1h0tdOmp755195&site=xueshu_se

Yu, Yang #1 Webb (2022) RE#&5A%T 2018 4 3 B -2022 4 3 AHAE] INE SC X¥ 19 F#
TN E R B NMASR NS R IIE . FIRET, INESC SR REM—LIFRTRE RMHEEE N
1B&IMEETT; INE SC XPVEFRIMIHRME R, RIEHR B MM AN E SRR h= 7
A R E R B A KT I R B AMEVNT S L I INAE.

BSEXH@: Yu,Z.,Yang,J.,&Webb,R.(2022). Price Discovery in China's Crude Oil futures
Markets: An Emerging Asian Benchmark? Journal of Futures Markets.
https://onlinelibrary.wiley.com/doi/full/10.1002/fut.22384

Yang & (2021) MXSEHAELE, @id# GARCH BHAREXE (VaR) BIEZEML,
XEXRD, 2018 £ 3 BE 2020 F£ 4 BHfial, EfrEHEEHIISELRREE, #F 8 INESC—
B2 Brent #1 WTI F MBS X LIRS &, LHZEE Covid-19 BARZE.

BEX@ER: Yang, Y., Ma, Y.-R., Hu, M., Zhang, D., & Ji, Q. (2021). Extreme risk spillover
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2024 Development Report of
Shanghai Crude Oil Futures
and Options Market

In 2023, international oil prices experienced wide fluctuations due to a weak macroeco-
nomic outlook, substantial production cuts by OPEC+ countries, and geopolitical influenc-
es on market fundamentals. In this context, the prices of Shanghai crude oil futures (prod-
uct code: SC) showed a strong correlation with the prices of other international crude oil
futures, while more swiftly reflecting changes in the regional spot markets. This led to
noticeably increased participation from overseas traders. The Shanghai crude oil options,
with rational pricing and close linkage to the crude oil futures, witnessed rapid market
growth.

I. High price correlation with overseas markets and accurate indicator
of regional spot market fundamentals

(1) International oil prices fluctuated widely

In 2023, international oil prices experienced wide fluctuations due to a weak macroeco-
nomic outlook, substantial production cuts by OPEC+ countries, and geopolitical influenc-
es on market fundamentals. In Q1, China’s growing land and air traffic spurred the recovery
of crude oil demand. Nevertheless, the oil price fluctuated and plummeted to the year’s
low at the end of Q1 amid economic recession and financial risk concerns caused by the
U.S. and Europe’s continuous rate hikes and the U.S. banking sector’s liquidity crisis. In Q2,
OPEC+ members announced voluntary production cuts, bolstering a swift oil price
rebound. However, expectations of a U.S. economic downturn led to another round of
price declines. In Q3, China’s introduction of an economic stimulus package and the U.S.
strong GDP data soothed worries over economic recession in Europe and the U.S. The
demand recovery and OPEC+ production cuts jointly boosted oil prices up to the year’s
high. In Q4, the oil price retreated mildly as OPEC+ ramped up exports and the peak
demand season came to an end. During this period, the Israeli-Palestinian conflict and
tensions in the Red Sea region supported oil prices for a short while.

As of December 29, 2023, Friday, the settlement price of the most active SC contract closed
at 552.5 RMB or 77.84 USD /barrel, down by 3.41% over the year. In comparison, the settle-
ment prices of the most active Brent and WTI contracts closed at 77.04 USD /barrel and
71.65 USD /barrel, contracting 6.16% and 6.86%, respectively. In 2023, the SC-Brent and
SC-WTI correlation coefficients were respectively 0.91 and 0.93.
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Figure 1: Overview of Shanghai Crude Qil Futures (SC)
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(1) Domestic-overseas price spread reflected different spot market fundamen-
tals, and futures warrant quantities indicated market characteristics

In 2023, buoyed by the recovery of domestic demand and expansion in refinery capacity,
China’s crude oil processing volume surged, which in turn drove up crude oil import. The
country’s apparent crude oil consumption for the year was approximately 773 million
tonnes, up 8.41% year-on-year; crude oil imports amounted to 564 million tonnes, up
10.96% year-on-year. Onshore crude oil inventories saw an increase in the first half of the
year and a decrease in the second half. The SC inventories accurately mirrored the chang-
es in domestic crude oil stock and refinery utilization rate. The discount of the SC 1st-line
contract against the Brent 1st-line contract subsequently declined from its highs, exhibit-
ing a significant negative correlation with SC inventories.

In the first half of the year, under the shadow of a global macroeconomic recession fore-
cast, the domestic refinery utilization rate dipped slightly from a high level. SC warrant
inventories stayed at the year’s high and peaked in April at 13.714 million barrels. During
this period, the price of the SC 1st-line contract was lower than that of the Brent 1st-line
contract, with the difference bottoming at -46 RMB /barrel.

Entering Q3, as fears of a recession in Europe and the U.S. eased and China rolled out its
economic stimulus package, the domestic refinery utilization rate climbed back to histori-
cal highs, and expectations for longing SC escalated. This spurred a rapid decrease in SC
warrant inventories and strong SC prices. In mid-September, the inventories dropped to
an annual low of 2.646 million barrels. This, together with a weak RMB against the USD,
expanded the spread between the SC 1st-line contract and the Brent 1st-line contract to
74 RMB /barrel.
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In Q4, China’s refinery utilization rate slid due to the weak global macroeconomic funda-
mentals, a slowdown in domestic demand growth, as well as tight quotas for both refined
oil exports and year-end crude oil imports. SC inventories posted a modest increment to

™
(o]
I £ % 62/T1/eT0t
S 198/any 8¢/t1/€T0t o 61/21/520C
c 8T/cT/€T0C oo 6/T1/€T0C
o 9/t1/€T0C o 67/TT/€20C
ob ve/T1/eToe M 6T/TT/€20C
& vT/T1/€20C S 6/11/€20C
< /T1/ £ 0£/0T/£20¢
z/11/€T0T <
e g 02/01/£20¢
5 €2/01/€20C z2
1S 11/0T/€20C 2 o OL/01/E20z
c g £ 3 0€/6/€T0C
9 > Tz/6/€0C = A 0z/6/€T0T
< S 11/6/€c0r - 01/6/€T0C
s i 0e/8/ecor g 2 T€/8/€z0t
2 = 8U/8/ecor 2 T2/8/€70¢
3 3= 8/8/£200 o S T1/8/€20C
+© © £ o 1/8/€20C
£ o Le/L/ecor = o
© 5 = c e/L/gtoT
%) %) LT/L/€cor 4 g Z1/1/€70
® 4 s/jetor 7 g eL/geor
W E Tz/9/€c0t @ ze/9/€T0t
& > 6/9/€20¢ 2 et/9/ezoe
IS 3 0€/S/€C0T o 9 /9/€e0t
o 2 81/5/€20C £ & €e/s/eTot
0 o 2 a €1/5/€20C
) S 8/6/€coc € _
5 g oy g/s/€c0t
n 9] Te/v/eTor 2 5 cTlv/eToz
2 S T/v/ecor 2 €T/v/€T0T
m m 6c/€/€C0t = o €/v/€T0T
= 3 L1/g/€0T &L ve/e/€coT
= v L/g/gzot o v1/g/€20C
2 = er/z/eeot o 5 v/€/€z0t
= e €T/z/€T0t = c Nm“&msm
3 S T/t/ecot 2 2 t1/z/eeot
e o @ t/t/eco
c - €1/1/€20C 2 N
2 S $199000°0T S = £¢/1/g20C
= v €/1/€z0T W 5 €T/1/€20C
& 50 o o o o o o o o o . é5 | $188000°0T €/1/€c0t
0 i 8 2 & 8 8 8 2 & S L o o 9 9 o 9o o o o
— — — — — — S o O o O o o o o
— 3 B 2 5 38 ® @ ¥ A
Lo %) T

22

=1 SCinventories —o— Utilization rate of Shandong-based independent refineries

Source: INE and Reuters



Il.Development of Shanghai Crude Oil Futures and Options Markets in

Synergy

(1) The Shanghai crude oil futures market sustained a record-high market size,
with an improving participant structure.

To effectively prevent the transmission of geopolitical risks and overseas macroeconomic
downside risks, the SC margin requirement remained at a relatively high level of 15% in
the first half of 2023. In addition, as oil price movement in 2023 was less volatile than in
2022, SC recorded a mild decrease in both trading volume and open interest. In 2023, the
average daily trading volume stood at 204,733 lots (single-counted, the same below), a
decrease of 7.53% year-on-year, and the average daily open interest was 65,147 lots,
down by 6.01% year-on-year. With a cumulative turnover of RMB 28.78 trillion, SC became
the product with the highest turnover in China’s futures market.

Figure 4: SCvs. Brent and WTI in Average Daily Trading Volume
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Figure 5: SC vs. Brent and WTI in Average Daily Open Interest
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In terms of delivery, to better satisfy market needs, the Shanghai International Energy
Exchange (INE) expanded the active storage capacity of Sinopec Petroleum Reserve Co.,
Ltd. from 400,000 to 600,000 cubic meters in June 2023. By the end of 2023, SC had a
total of 17 terminals managed by 10 storage facilities. In particular, there is 1 terminal in
Shanghai, 2 in Guangdong Province, 3 in Zhejiang Province, 4 in Shandong Province, 3 in
Liaoning Province, 2 in Hainan Province, 1 in Hebei Province, and 1 in Guangxi Province.
The approved storage capacity totaled 17.99 million cubic meters, with 12.12 million
cubic meters in active use. Over the year, 40,608 lots of SC (or 40.608 million barrels)
were delivered at RMB 23.451 billion. The August contract posted the largest delivery of
9,476 lots, valued at RMB 5.669 billion. Oman crude oil was the most-delivered crude
stream, making up 16,194 lots or about 40% of the total delivery for the market, which is
roughly equivalent to RMB 9.703 billion. In 2023, of the futures warrants that were writ-
ten off, around 40% were for customs imported crude oil, 10% were for transshipment
out of the country, and 50% were converted into bonded spot.

Figure 6: Delivery of SC Contracts in 2023
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Figure 7: Crude Oil Delivery Share in 2023
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Approved | Storage
S/N | Designated Delivery Storage Warehouse Depot Storage | Capacity
Capacity | in Use
1 SPRC Caofeidian 100 40
2 SPRC Rizhao 120 100
3 Sinopec Petroleum Reserve SPRC Zhoushan 80 70
Co., Ltd. -
4 SPRC Zhanjiang 90 60
5 SPRC Hainan 100 60
6 PetroChina Fuel Oil Company Limited PetroChina Zhanjiang 70 50
Sinochem-Xingzhong Oil Staging : i
7 (Zhoushan) Co,, Ltd. Sinochem-Xingzhong 100 35
8 PetroChina Dalian Bonded 145 145
9 Dalian FetroChina Intern.ational Ware- PetroChina Dalian Intl 180 180
housing & Transportation Co., Ltd.
10 PetroChina Guangxi Intl 20 20
11 Qingdao Port Shihua 40 40
Shandong Port Group Co., Ltd.
12 Qingdao Port Haiye 100 40
Yangshan Shengang International Oil .
13 Logistics Co., Ltd. Yangshan Oil 30 20
14 Dalian North Oil Petroleum North Petroleum 40 10
Logistics Co., Ltd.
15 Hongrun Oil Storage & Transportation Hongrun Oil Storage 500 300
(Weifang) Co., Ltd.
16 Dading Petroleum Logistics Co., Ltd. Dading Petroleum 44 22
17 |SDIC Oil & Gas Terminal Yangpu Co., Ltd. SOGTY 40 20

Source: INE; Unit: 10,000 cubic meters

Regarding participant structure, corporate clients contributed to over 50% of the aver-
age daily trading volume and over 70% of the average daily open interest. In terms of the
trading volume, open interest, and hedging ratio by institutional investors, SC took the
lead among the futures products listed in the domestic market. As to overseas traders,
since the introduction of QFls to SC trading in September 2022, they have diversified the
channels to access the market, leading to a noticeable increase in their transaction
share. In 2023, overseas traders represented more than 30% of both the average daily
trading volume and the average daily open interest. Leading multinational oil produc-
ers, trading houses, investment banks, and fund and asset management companies all
traded in the SC market. By the end of 2023, the market welcomed overseas participants
from 31 countries and regions across 6 continents, as well as 2 overseas special partici-
pants and 80 overseas intermediaries.
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(1) Crude oil options witnessed steady operations and rapid market expansion

In 2023, the crude oil options market operated smoothly, with reasonable pricing. The im-
plied volatility of the active contracts stayed primarily within the 20%-40% range. This
trend aligned closely with the historical volatility of the underlying futures, reliably cap-
turing expected volatility.

Figure 8: Implied Volatility of Crude Oil Options in 2023 vs. Historical Volatility

60.00%
50.00%
40.00%
30.00%
20.00%
10.00%

0.00%
2023/01/03 2023/04/04 2023/07/05 2023/09/27 2023/12/28

Historical volatility of crude oil options (30-day) —— Implied volatility of crude oil options

Source: INE and Reuters

There was a tight linkage between the crude oil options and their underlying futures.
When violent price fluctuations in the underlying futures market led to substantial
movements in the futures trading volume, corresponding changes in the options trading
volume were observed. This underscored their joint role in price risk management. In
2023, the daily average trading volume of Shanghai crude oil options stood at 59,000
lots, representing a year-on-year increase of 116.26%; the daily average open interest
reached 33,900 lots, up by 55.25%; the daily average turnover amounted to RMB 371 mil-
lion. The market was booming. Additionally, the transaction ratio of options to futures
was 28.84%, over 16 percentage points higher than that in 2022, indicating increasing
use of options for risk management. In particular, there was a notable increase in partic-
ipation from corporate clients, with the transaction share of general corporate clients
rising by over 6 percentage points compared to 2022. The transaction share of overseas
clients also increased by about 17 percentage points, signaling higher international par-
ticipation.
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Figure 9: Trading Volume and Open Interest in Crude Oil Options in 2023
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In 2023, a total of 44,498 lots of crude oil options contracts were exercised. Among
these, 42,260 lots, or 94.97%, were exercised on their expiration date, and 2,238 lots, or
5.03%, before their expiration date. Most of the options exercised were in-the-money,
converting into positions in the underlying futures upon expiration. There were no
instances of deep out-of-the-money options being exercised, ensuring a smooth and
effective connection between the crude oil options and futures markets.
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lll. Expanded Application Scenarios of Shanghai Crude Oil Futures
Prices

(1) Policy making in the oil industry increasingly references Shanghai prices

On August 25, 2023, the Ministry of Natural Resources and the Ministry of Finance issued
the Guiding Opinions on Setting Starting Price Standards for the Mining Rights Grant Fee,
adopting the Monthly Average Settlement Price (MASP) of active SC contracts as the start-
ing price standard for the grant fee of oil and gas mining rights. This reform marks the first
use of RMB-denominated SC prices in oil and gas market regulation by state ministries.

(11) Industrial clients became more capable of pricing and hedging using SC prices

In 2023, the INE kicked off the Business Support initiative for crude oil futures, encourag-
ing businesses to use SC prices in spot trading. Guided by the program, about 430,000
tonnes of crude oil were priced based on SC prices, thereby broadening the application
scenarios of SC prices. SC was also used by industrial clients in risk management. Not
only producers and traders used SC to hedge against their risks, but some refineries also
employed SC to manage crack spread. To be specific, these refineries calculated the crack
spread based on the wholesale prices of gasoline or diesel minus the SC prices. In the
absence of hedging tools for refined oil products, the refineries adjusted their production
and sales of gasoline, diesel, and other downstream products, to manage the price risks.
They also manage the prices of raw materials by opening opposite positions in crude oil
futures. Through such crack spread trading, they achieve precision profit management.

(111) The oil industry had a richer array of risk management tools

INE earlier released three marker prices for crude oil futures (i.e., the volume-weighted
average prices during three specific periods: 0:27-0:30, 11:27-11:30, and 14:27-14:30) as
well as the Monthly Average Settlement Prices (MASP) for both the calendar month and
active month contracts. To better meet industrial companies’ demands for pricing and
hedging using SC settlement prices, INE has expanded the price quote of SC TAS orders
from 0 RMB /barrel to =2 RMB /barrel since April 2023. Meanwhile, the end of daytime
trading hours for TAS has been extended from 10:15 am to 11:30 am, and eligible
contracts have been expanded to include the first four lines of contracts instead of just
the first two.

After six years of development, the Shanghai crude oil futures and options markets have
operated smoothly, with an increasingly diverse participant base and a progressively
improving ecosystem. They effectively reflect the supply-demand fundamentals in China
and the Asia-Pacific regions, becoming an integral part of the international crude oil
market. Looking forward, INE will keep up with the developments in the global crude oil
market and constantly improve its rules and trading mechanisms, to provide global inves-
tors with a richer portfolio of products and higher-quality services for risk management.
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Domestic and Overseas
Studies on INE Crude
Oil Futures

Yang et al. (2023) compared the price discovery, market liquidity, and other indicators
among Shanghai crude oil futures (SC), WTI, and Brent, with intraday-day data consolidat-
ed into 1-second intervals (using 5-second and 30-second intervals for stability test) and
three measures of price discovery. They found that SC has obtained a dominant role in
price discovery relative to WTI and Brent during its day trading hours and has almost
caught up with Brent in terms of market liquidity. During the COVID-19 pandemic, SC also
showed great resilience.

Reference: Yang, Z., & Zou, M. (2023). Price leadership in China’s oil futures market: take
two. Applied Economics Letters, 1-9.
https://doi.org/10.1080/13504851.2023.2208821

Naqvi, Mirza, et al. (2023) analyzed the daily data spanning from April 2021 to March 2023,
using various GARCH models and News impact curves. The results reveal that the returns
structure of INE SC is somewhat independent from global market movements, exhibiting
greater stability and resilience to negative shocks than other crude oil futures.

Reference: Naqvi,B.,Mirza,N.,Umar,M.,&AbbasRizvi,S.(2023). Shanghai crude oil futures:
Returns Independence, volatility asymmetry, and hedging potential. Energy Econom-
ics,128,107110.
https://www.sciencedirect.com/science/article/abs/pii/S0140988323006084+#preview
-section-snippets

Shao et al. (2023) studied the short-term influence of COVID-19 pandemic on SC via multi-
fractal analysis. They found that market efficiency of SC and its cross-correlations with
other assets increase significantly after the outbreak of COVID-19. These results may have
important implications for assets allocation, investment strategies, and risk monitoring.

Reference: Shao, Y. H., Liu, Y. L., & Yang, Y. H. (2023). The short-term effect of COVID-19
pandemic on China’ s crude oil futures market: A study based on multifractal analysis. Fluc-
tuation and Noise Letters, 22(04), 2340001. https://xueshu.baidu.com/usercenter/paper/-
show?paperid=1j500pw04r5d0tb0y50c0t30bw786193&site=xueshu_se

Ling et al. (2023) conducted a series of model-based analyses to explore the volatility spill-
over effect and the asymmetric cross-correlation between three crude oil markets (INE,
WTI, and Brent) and five financial markets (the Chinese futures, bond, fund, stock, and
foreign exchange markets). In particular, the impact of the INE SC market on the stock
market is greatest, especially with respect to the Brent and WTI. Except for the bond
market, when the SC and Brent markets are increasing, the risk exposure to financial
markets is more significant. Among financial markets, SC-Bond market asymmetry is stron-
ger than WTI-bond market asymmetry, but weaker than that of the Brent-Bond market
when there are large fluctuations.
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Reference: Ling, M., & Cao, G. (2023). Analysis of Risk Spillover and Asymmetry Between
Three Crude Oil Markets and Chinese Financial Markets. Fluctuation and Noise Letters,
2350017.
https://xueshu.baidu.com/usercenter/paper/show?paperid=166w0r00mf4w0m80fh1h0td
Omp755195&site=xueshu_se

Yu, Yang, and Webb examined the price discovery performance of INE SC for the spot prices
of 19 types of Asian crude oil from March 2018 to March 2022 using a quantitative approach.
The study showed evidence of the price discovery function of INE SC for deliverable and
some non-deliverable crudes. INE SC performs price discovery function for Saudi Arabian
Medium crude, Kuwait crude, and Iran’ s Forozan crude in the way similar to other deliver-
able crudes.

Reference: Yu, Z., Yang, J., & Webb, R. (2022). Price Discovery in China’s Crude Oil Futures
Markets: An Emerging Asian Benchmark? Journal of Futures Markets.
https://onlinelibrary.wiley.com/doi/full/10.1002/fut.22384

Yang et al. (2021) built several GARCH models to obtain the value at risk (VaR) connected-
ness networks. They found that, between March 2018 and April 2020, the international oil
markets were highly connected, with the INE SC persistently acting as a net receiver of the
risks from Brent and WTI, especially following the Covid-19 outbreak.

Reference: Yang, Y., Ma, Y.-R., Hu, M., Zhang, D., & Ji, Q. (2021). Extreme risk spillover
between Chinese and global crude oil futures. Finance Research Letters, 40,
101743-101743.

https://doi.org/10.1016/j.fr.2020.101743

Li, Huang, and Li (2021) investigated the price correlations between the INE SC and the spot
prices of Oman and the OPEC Basket, as well as the hedging effectiveness of the INE SC.
They analyzed the intraday prices from March 2018 to June 2019 with a GO-GARCH model
and found that compared with WTI and Brent crude futures, INE SC showed higher price
correlation with the spot markets and was a more effective hedging tool.

Reference: Li, J., Huang, L., &Li, P. (2021). Are Chinese crude oil futures good hedging tools?
Finance Research Letters, 38, 101514-.
https://doi.org/10.1016/].fr|.2020.101514

Yi, Yang, and Li (2021) investigated whether the macroeconomic uncertainty factors can
explain and forecast the INE SC’ s volatility for the period from March 2018 to June 2020.
The authors used the GARCH-MIDAS model to address the differences in data frequency
and found that among the major oil consumers (the United States, China, and Japan) and
the major oil exporters (the United Kingdom, Canada, and Russia), the geopolitical risk,
economic policy uncertainty, and pandemics situation in the United Kingdom and Japan
had greater predictive power for the volatility of the INE SC.

Reference: Vi, A., Yang, M., &Li, Y. (2021). Macroeconomic Uncertainty and Crude Qil Futures
Volatility-Evidence from China Crude Oil Futures Market. Frontiers in Environmental
Science, 9.

https://doi.org/10.3389/fenvs.2021.636903
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Lv, Yang, and Fang (2020) looked at whether investors can better hedge against the risks of
Chinese petrochemical stocks with the INE SC compared with the Brent and WTI crude
futures. By constructing the DCC, DECO, and Block DECO models based on the data from
2018 to 2019, they found that the INE SC provided superior hedging and portfolio diversifi-
cation results versus WTI, but inferior results versus Brent.

Reference: Lv, F,, Yang, C., & Fang, L. (2020). Do the crude oil futures of the Shanghai Inter-
national Energy Exchange improve asset allocation of Chinese petrochemical-related
stocks? International Review of Financial Analysis, 71, 101537-.
https://doi.org/10.1016/].irfa.2020.101537

Disclaimer: The papers cited above represent the personal views of their authors only.
They are solely provided for reference use, not for investment suggestions, and do not
represent the views of INE. INE is not legally liable for any copyright issues that may
arise from these papers.
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Table 1: Price Performance (Active Contracts)

. . . 30-Day Volatility (%) Basis (¥/barrel)
Opening Highest| Lowest | Closing
Price | Price | Price | Price
Highest | Lowest | Average | Highest | Lowest | Average
568.2 723.9 480.6 542.7 5.87 1.85 4.12 30.71 -49.88 | -13.28

Table 2: Trading

Trading Open Interest
' . Proport}on '
Cutmul_atlve Cumulative |Average daily Average daily Highest daily of tradlng Average H_lghest
rading turnover volumein | dailyopen | daily open
volume (RIE/LIJént(r)i\l/Hec;n) (1(\)/%l(gjon?§t5) (RMB 100 (1(\)/(())%Jon?§ts) the daytime | interest interest
(10,000 lots) ’ million) ’ trading | (10,000 lots) | (10,000 lots)
session (%)
4,954.55 28.78 20.47 1,189.34 40.39 28.29 6.51 10.11

Table 3: Delivery

) Delivery -

quantity delivery vr\]/!tk;]the r(;wolnthly delivered | the most fahol;\ty\r/]wth quantity by | yolume
(10,000 bbl amount ig] est elivery Crude delivered |the g est storage

lding (RMB100 | delivery | quantity | o -~ crude delivery facility (10,000 bbl)
INCUdiNg | million) | quantity [(10,000 bbl) stream quantity 2bl

EFPs) (10,000 bbl) (10,000 bbl)

PetroChina
4,060.8 23451 SC2308 947.6 Oman 1,6194 Dalian 1,157.8 0
Bonded
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Top 20 Members by Crude Oil Futures Trading

Volume in 2023

Huatai Futures Co., Ltd.
Orient Futures Co., Ltd.
CITIC Futures Co., Ltd.
Guotai Junan Co., Ltd.

Zhongtai Futures Co., Ltd.

Guoxin Futures Co., Ltd.
Galaxy Futures Co., Ltd.
Haitong Futures Co., Ltd.

Huishang Futures Co., Ltd.

Xinhu Futures Co., Ltd.

China Futures Co., Ltd.

Zheshang Futures Co., Ltd.
Founder CIFCO Futures Co., Ltd.

GF Futures Co., Ltd.

Huawen Futures Co., Ltd.

Shenyin & Wanguo Futures Co., Ltd.
Soochow Futures Co., Ltd.
Everbright Futures Co., Ltd.

Huaan Futures Co., Ltd.

SDIC Essence Futures Co., Ltd.
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Orient Futures International (Singapore) Pte. Ltd.
Bright Point International Financial (SG) Pte.Ltd.
Goldman Sachs International
J.P. Morgan Securities plc
Straits Financial Services Pte. Ltd.
=R EFREAEERAE
Bm AL (B8)BRAE
StoneX Financial Pte. Ltd.
1EEE G AR AT
KGI Securities (Singapore) Pte.Ltd.
FREFTK LA ERAE
ABN AMRO Clearing Bank N.V.
Phillip Nova Pte.Ltd.

Macquarie Futures (Singapore) Pte.Ltd.

BNP Paribas
DBS Bank Ltd.

Societe Generale International Limited
Deutsche Bank AG
ADMIS Singapore Pte. Limited

PEREEIRERAE
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Top 20 Overseas Intermediaries by Crude Oil
Futures Trading Volume in 2023

Orient Futures International (Singapore) Pte. Ltd.
Bright Point International Financial (SG) Pte. Ltd.
Goldman Sachs International
J.P. Morgan Securities plc
Straits Financial Services Pte. Ltd.

Bright Point International Futures Limited
Capital CSC Futures (HK) Limited
StoneX Financial Pte. Ltd.

HGNH International Futures Co., Ltd.

KGI Securities (Singapore) Pte. Ltd.

China Xin Yongan Futures Co., Ltd.

ABN AMRO Clearing Bank N.V.

Phillip Nova Pte. Ltd.

Macquarie Futures (Singapore) Pte. Ltd.
BNP Paribas
DBS Bank Ltd.

Societe Generale International Limited
Deutsche Bank AG
ADMIS Singapore Pte. Limited

CITIC Futures International Co., Ltd.
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Disclaimer

The information contained in this document is compiled and edited by the Shanghai
Futures Exchange (SHFE) and Shanghai International Energy Exchange (INE). The copy-
right of this material is protected by Chinese laws. Any transmission and reproduction
shall be done with the written consent of the copyright owner. SHFE/INE does not guaran-
tee that the use and transmission of this material in another jurisdiction is legal. Although
we endeavor to provide reliable, accurate and complete information, there cannot be
guarantee that such information is accurate or complete.

These materials are general descriptions that are only used for investor education purpos-
es and do not provide any investment suggestions or opinions, and therefore cannot be
used as a basis for conducting specific business. Trading futures and options involves the
risk of loss. Carefully consider whether trading is appropriate for you in light of your experi-
ence, objectives, financial resources and other relevant circumstances. Those who want to
trade INE’s products shall meet the eligibility requirements set forth in INE’s business
rules.

& TE:
https://www.ine.com.cn/products/sc/materials/

Report Download:
https://www.ine.com.cn/eng/market/futures/energy/sc/materials/
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