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Comparative Table to Trading Rules of the Shanghai Futures Exchange
Note: Bolded sections in red are newly added and sections with double strikethroughs are deleted.

	Revised
	Current Version (Effective on August 8, 2025)

	Article 32 The type of trading order includes limit order, market order, spread order cancel order and other types as prescribed by the Exchange. Limit order, market order and spread order may be attached with the properties of either fill or kill (FOK) or fill and kill (FAK) orders.
A limit order is an order to be executed at a given price or better. 
A market order is an order to be executed at the best executable price (quote) then available on the market. Market orders do not participate in call auctions. Any unfilled market orders are automatically cancelled or converted to limit orders.
Spread orders are classified into calendar spread orders and intercommodity spread orders. A calendar spread order is an order to simultaneously buy and sell two futures contracts of the same underlying but different expiration dates. An intercommodity spread order is an order to simultaneously buy and sell two futures contracts of different underlyings.
The minimum order size and maximum order size will be separately announced by the Exchange. The Exchange may, in view of market conditions, separately adjust the minimum order size and maximum order size for each listed product and contract; the specific adjustment will be separately announced by the Exchange. The “minimum order size” as referred to in this Article is further divided into minimum order size to open positions and minimum order size to close positions; the “maximum order size” as referred to in this Article is further divided into maximum order size to open positions and maximum order size to close positions.
A maximum of five hundred (500) lots may be executed in one limit order. For all other trading order types, the minimum is one (1) lot.
A trading order on a futures contract can only quote within the range of price fluctuation for that contract.
	Article 32 The type of trading order includes limit order, cancel order and other types as prescribed by the Exchange.
A maximum of five hundred (500) lots may be executed in one limit order. For all other trading order types, the minimum is one (1) lot.
A trading order on a futures contract can only quote within the range of price fluctuation for that contract.

	Article 52  These Trading Rules take effect on July 6,  2026 August 8, 2025.
	Article 52  These Trading Rules take effect on August 8, 2025.



Comparative Table to Options Trading Rules of the Shanghai Futures Exchange

Note: Bolded sections in red are newly added and sections with double strikethroughs are deleted.
	Revised
	Current Version (Effective on August 8, 2025)

	Article 26 Trading orders for option contracts include limit orders, market orders cancellation orders, and other orders specified by the Exchange. A limit order and a market order may be attached with the properties of both fill or kill (FOK) or fill and kill (FAK) orders..
The Exchange may adjust the types of trading orders for option contracts based on market conditions, in which case the Exchange will announce such adjustment.
	Article 26 Trading orders for option contracts include limit orders, cancellation orders, and other orders specified by the Exchange. A limit order may be attached with the properties of both fill or kill (FOK) or fill and kill (FAK) orders.
The Exchange may adjust the types of trading orders for option contracts based on market conditions, in which case the Exchange will announce such adjustment.

	Article 27 The Exchange may, based on market conditions, prescribe, or adjust and announce the types of order, the minimum order size and maximum order size the maximum size of each trading order for option contracts, and will announce the maximum size thereof so prescribed or adjusted.
	Article 27 The Exchange may, based on market conditions, prescribe or adjust the maximum size of each trading order for option contracts, and will announce the maximum size thereof so prescribed or adjusted.

	Article 49  A limit-locked market refers to the situation where, for an option contract, within the five (5) minutes prior to the close of a trading day, there are only bids (asks) but no asks (bids) at the limit price, or any asks (bids) are instantly filled while the limit price still exists, and the last price is the same as the upper (lower) limit price.
If the settlement price of an option contract on the previous trading day equals or is lower than the current day’s price limit, and within five (5) minutes prior to the close of the current day, there are only ask orders at the lowest price without any bid orders at such price, or all bid orders are instantly filled at a price other than the lowest price, the Exchange will not consider such situations as a limit-locked market.
	Article 49  A limit-locked market refers to the situation where, for an option contract, within five (5) minutes prior to the close of a trading day, there are only bids (asks) but no asks (bids) at the limit price, or any asks (bids) are instantly filled while the limit price still exists, and the last price is the same as the upper (lower) limit price.
If the settlement price of an option contract on the previous trading day equals or is lower than the current day’s price limit, and within five (5) minutes prior to the close of the current day, there are only ask orders at the lowest price without any bid orders at such price, or all bid orders are instantly filled at a price other than the lowest price, the Exchange will not consider such situations as a limit-locked market.

	Article 65  These Trading Rules take effect on July 6,  2026 August 8, 2025.
	Article 65  These Trading Rules take effect on August 8, 2025.



Comparative Table to Risk Management Rules of the Shanghai Futures Exchange

Note: Bolded sections in red are newly added and sections with double strikethroughs are deleted.
	Revised
	Current Version (Effective on May 28, 2026)

	Article 12 The term “limit-locked market” means the situation in which within the five (5) minutes prior to the close of a trading day, there are only bids (asks) but no asks (bids) at the limit price, or any asks (bids) are instantly filled while the limit price still exists, and the last price is the same as the upper (lower) limit price.
The term “same direction limit-locked market” means the situation in which the limit-locked market exists for two (2) consecutive trading days. The term “reverse direction limit-locked market” means the situation in which on the trading day following a limit-locked market, the limit-locked market goes to the opposite direction.
	Article 12 The term “limit-locked market” means the situation in which within the five (5) minutes prior to the close of a trading day, there are only bids (asks) but no asks (bids) at the limit price, or any asks (bids) are instantly filled while the limit price still exists, and the last price is the same as the upper (lower) limit price.
The term “same direction limit-locked market” means the situation in which the limit-locked market exists for two (2) consecutive trading days. The term “reverse direction limit-locked market” means the situation in which on the trading day following a limit-locked market, the limit-locked market goes to the opposite direction.

	Article 13  From the day when a futures contract is first traded, in the event that a limit-locked market occurs to the a futures contract on a trading day (denoted as D1 whereas the previous trading day is D0 and the successive five (5) trading days are D2-D6), the Price Limit and trading margin of the contract for D2 shall be adjusted as follows:
(1) the Price Limit shall be increased by three percent (3%) on top of the regular Price Limit that for D1; and
(2) the trading margin shall be increased by two percent (2%) on top of the Price Limit for D2. If the trading margin as adjusted is smaller than what is applied on D0 to the daily clearing, the same trading margin as applied on D0 will be used as the trading margin for that contract.
If D1 is the first trading day for a newly listed contract, the contract’s trading margin for D1 shall be used as the trading margin applied to the daily clearing of D0.
	Article 13  In the event that a limit-locked market occurs to a futures contract on a trading day (denoted as D1 whereas the previous trading day is D0 and the successive five (5) trading days are D2-D6), the Price Limit and trading margin of the contract for D2 shall be adjusted as follows:
(1) the Price Limit shall be increased by three percent (3%) on top of that for D1; and
(2) the trading margin shall be increased by two percent (2%) on top of the Price Limit for D2. If the trading margin as adjusted is smaller than what is applied on D0 to the daily clearing, the same trading margin as applied on D0 will be used as the trading margin for that contract.
If D1 is the first trading day for a newly listed contract, the contract’s trading margin for D1 shall be used as the trading margin applied to the daily clearing of D0.

	Article 14  If a limit-locked market does not occur on D2 for a futures contract set forth in Article 13 of these Risk Management Rules, the Price Limit and trading margin for D3 will return to the regular level.
The occurrence of a reverse direction limit-locked market on D2 shall trigger a new round of a limit-locked market, i.e. D2 shall become D1 for the new round of limit-locked market, and the margin rate and the Price Limit for the following trading day shall be set pursuant to the Article 13 of these Risk Management Rules.
If the same direction limit-locked market exists on D2, the Price Limit and trading margin of the contract for D3 shall be adjusted as follows:
(1) the Price Limit shall be increased by five percent (5%) on top of the regular Price Limit for D1; and
(2) the trading margin shall be increased by two percent (2%) on top of the Price Limit for D3. If the adjusted trading margin is smaller than what is applied on D0 to the daily clearing, the trading margin on D0 will be applied to meet the Margin Requirements for that contract.
	Article 14  If a limit-locked market does not occur on D2 for a futures contract set forth in Article 13 of these Risk Management Rules, the Price Limit and trading margin for D3 will return to the regular level.
The occurrence of a reverse direction limit-locked market on D2 shall trigger a new round of a limit-locked market, i.e. D2 shall become D1 for the new round of limit-locked market, and the margin rate and the Price Limit for the following trading day shall be set pursuant to the Article 13 of these Risk Management Rules.
If the same direction limit-locked market exists on D2, the Price Limit and trading margin of the contract for D3 shall be adjusted as follows:
(1) the Price Limit shall be increased by five percent (5%) on top of the Price Limit for D1; and
(2) the trading margin shall be increased by two percent (2%) on top of the Price Limit for D3. If the adjusted trading margin is smaller than what is applied on D0 to the daily clearing, the trading margin on D0 will be applied to meet the Margin Requirements for that contract.

	Article 59 These Risk Management Rules take effect on July 6, May 28, 2026.
	Article 59 These Risk Management Rules take effect on January 1, 2026.



Comparative Table to Administration of Abnormal Trading Behaviors of the Shanghai Futures Exchange

Note: Bolded sections in red are newly added and sections with double strikethroughs are deleted.
	Revised
	Current Version (Effective on August 8, 2025)

	Article 9  Activities such as self-trade, frequent order cancellation, and large-amount order cancellation resulting from hedging trades will not be deemed as abnormal trading behaviors.
Frequent order cancellations resulting from market making will not be deemed as abnormal trading behaviors.
Self-trades resulting from spread orders are not deemed as abnormal trading behaviors.
In addition to the above circumstances, frequent order cancellations resulting from SHFE identified transactions on contracts collecting order fees will not be deemed as abnormal trading behaviors.
	Article 9  Activities such as self-trade, frequent order cancellation, and large-amount order cancellation resulting from hedging trades will not be deemed as abnormal trading behaviors.
Frequent order cancellations resulting from market making will not be deemed as abnormal trading behaviors.
In addition to the above circumstances, frequent order cancellations resulting from SHFE identified transactions on contracts collecting order fees will not be deemed as abnormal trading behaviors.

	Article 25  These Abnormal Trading Management Rules take effect on July 6, 2026 August 8, 2025.
	Article 25  These Abnormal Trading Management Rules take effect on August 8, 2025.
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