
Annex 2

Comparative Table to Administration of Accounts Involving Actual Control Relationship Rules of the Shanghai Futures Exchange

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

	Article 5	By the principle of “substance over form,” a person is deemed to have actual control over the futures account of another person during futures trading if the first person:
(i)	is the controlling shareholder of the latter person, defined as any person whose contribution represents 50% or more of the total contribution in the latter person, or any shareholder who holds 50% or more of the total shares of the latter person, or any shareholder who, despite having a contribution or shareholding at less than 50%, can nevertheless exercise the voting rights granted by its contribution or shareholding to significantly influence the decisions of the shareholders’ meeting or the shareholders’ general meeting of the latter person;
(ii)	is the authorized account agent, designated trader, funds transfer agent, settlement statement verifier, or any other type of agent engaged by the latter person;
(iii)	is the legal representative, principal partner, director, supervisor, senior manager, etc. of the latter person, or shares the same legal representative, principal partner, director, supervisor, or senior manager, etc. with the latter person;
(iv)	is the spouse of the latter person;
(v)	is a parent, child, or sibling of the latter person and has the decision-making power or a significant influence over the day-to-day trades made through the futures account of the latter person;
(vi)	has the decision-making power or a significant influence over the day-to-day trades made through the futures account of the latter person by virtue of investment, contractual or financing arrangement, or other arrangements;
(vii)	has identical trading behaviors with the latter person and either person provides futures trading funds to the other person, or the first person has identical trading behaviors and trading terminal information with the latter person;
(viii)	has the decision-making power or a significant influence over the day-to-day trades made through two or more futures accounts of the latter person; or
(viiiix)	is under any other situation prescribed by the China Securities Regulatory Commission (“CSRC”) or identified by the Exchange.
	Article 5	By the principle of “substance over form,” a person is deemed to have actual control over the futures account of another person during futures trading if the first person:
(i)	is the controlling shareholder of the latter person, defined as any person whose contribution represents 50% or more of the total contribution in the latter person, or any shareholder who holds 50% or more of the total shares of the latter person, or any shareholder who, despite having a contribution or shareholding at less than 50%, can nevertheless exercise the voting rights granted by its contribution or shareholding to significantly influence the decisions of the shareholders’ meeting or the shareholders’ general meeting of the latter person;
(ii)	is the authorized account agent, designated trader, funds transfer agent, settlement statement verifier, or any other type of agent engaged by the latter person;
(iii)	is the legal representative, principal partner, director, supervisor, senior manager, etc. of the latter person, or shares the same legal representative, principal partner, director, supervisor, or senior manager, etc. with the latter person;
(iv)	is the spouse of the latter person;
(v)	is a parent, child, or sibling of the latter person and has the decision-making power or a significant influence over the day-to-day trades made through the futures account of the latter person;
(vi)	has the decision-making power or a significant influence over the day-to-day trades made through the futures account of the latter person by virtue of investment, contractual or financing arrangement, or other arrangements;
(vii)	has the decision-making power or a significant influence over the day-to-day trades made through two or more futures accounts of the latter person; or
(viii)	is under any other situation prescribed by the China Securities Regulatory Commission (“CSRC”) or identified by the Exchange.

	Article 9	Any Client, Non-FF Member, or OSNBP or Client who is involved in a change of actual control relationship shall voluntarily file such change with CFMMC within ten (10) trading days through the corresponding filing entity.
Any Client, Non-FF Member, or OSNBP or Client applying for adding an actual control relationship shall voluntarily file such change with CFMMC within ten (10) trading days through the corresponding filing entity.
Any Client intending to remove an actual control relationship shall submit an application to CFMMC through its Account Opening Institution to be forwarded to the Exchange for review. The Client shall also submit, through its Account Opening Institution, such explanatory materials as required by the Exchange.
Any Non-FF Member or OSNBP intending to remove an actual control relationship shall directly apply to the Exchange and provide such explanatory materials as required by the Exchange.
	Article 9	Any Client, Non-FF Member, or OSNBP who is involved in a change of actual control relationship shall voluntarily file such change with CFMMC within ten (10) trading days through the corresponding filing entity.
Any Client, Non-FF Member, or OSNBP applying for adding an actual control relationship shall voluntarily file such change with CFMMC within ten (10) trading days through the corresponding filing entity.
Any Client intending to remove an actual control relationship shall submit an application to CFMMC through its Account Opening Institution to be forwarded to the Exchange for review. The Client shall also submit, through its Account Opening Institution, such explanatory materials as required by the Exchange.
Any Non-FF Member or OSNBP intending to remove an actual control relationship shall directly apply to the Exchange and provide such explanatory materials as required by the Exchange.

	Article 10	If during its day-to-day self-regulation, the Exchange discovers that a Client is holding an account that is suspected of involving actual control relationship but is not filed, and if the account holder is a Client that engages in futures trading through an FF Member, the Exchange is entitled to inquire into the account directly or through the FF Member; if the account holder is a Client that engages in futures trading through an OSBP, the Exchange is entitled to inquire into the account directly or through the OSBP; if the account holder is a Non-FF Member or an OSNBP, the Exchange is entitled to inquire into the account directly. the Exchange is entitled to inquire into the account through the Client’s carrying FF Member or OSBP.
If the Client is engaging in futures trading through an Overseas Intermediary, the relevant FF Member or OSBP shall promptly forward the inquiry to such Overseas Intermediary, who shall inquire the Client about the account.
Non-FF Members, OSNBPs and All Clients concerned shall timely respond to the inquiry in writing and furnish relevant materials. The Account Opening Institution shall forward the written response and materials to the Exchange in a timely manner.
	Article 10	If during its day-to-day self-regulation, the Exchange discovers that a Client is holding an account that is suspected of involving actual control relationship but is not filed, the Exchange is entitled to inquire into the account through the Client’s carrying FF Member or OSBP.
If the Client is engaging in futures trading through an Overseas Intermediary, the relevant FF Member or OSBP shall promptly forward the inquiry to such Overseas Intermediary, who shall inquire the Client about the account.
All Clients concerned shall timely respond to the inquiry in writing and furnish relevant materials. The Account Opening Institution shall forward the written response and materials to the Exchange in a timely manner.

	Article 11	Any Non-FF Member, OSNBP or Client acknowledging the existence of an actual control relationship during the inquiry shall make account filing in accordance with the prescribed procedures. Any Non-FF Member, OSNBP or Client denying the existence of an actual control relationship during the inquiry shall submit written explanations and sign a Compliance Statement and Undertaking Letter (see the website of the Exchange), following which the Exchange will review the written explanatory materials and take the following actions accordingly:
(i)	If there are sufficient facts and reasons to demonstrate that the account in question does not involve an actual control relationship, the Exchange will identify the account as such. If the facts and reasons given are inadequate and through investigation the Exchange determines that an actual control relationship exists, the Exchange will order the Client to make account filing and will take actions against the Client in accordance with Article 12 of these Actual Control Account Rules.
(ii)	If the facts and reasons given are inadequate and through investigation the Exchange determines that the criteria for determining an actual control relationship are met, the Exchange will require the Non-FF Member, OSNBP or Client to make account filing. If the Non-FF Member, OSNBP or Client fails to complete the filing within the prescribed time, the Exchange may determine, in accordance with these Actual Control Account Rules, that an actual control relationship exists. If, after investigation, the Exchange is temporarily unable to determine whether the criteria for determining an actual control relationship are met, the Exchange may include the Non-FF Member, OSNBP or Client into its watch list. If there are sufficient facts and reasons to demonstrate that the account in question does not involve an actual control relationship, the Exchange will identify the account as such.
	Article 11	Any Client acknowledging the existence of an actual control relationship during the inquiry shall make account filing in accordance with the prescribed procedures. Any Client denying the existence of an actual control relationship during the inquiry shall sign a Compliance Statement and Undertaking Letter (see the website of the Exchange), following which the Exchange will review the written explanatory materials and take the following actions accordingly:
(i)	If the facts and reasons given are inadequate and through investigation the Exchange determines that an actual control relationship exists, the Exchange will order the Client to make account filing and will take actions against the Client in accordance with Article 12 of these Actual Control Account Rules.
(ii)	If there are sufficient facts and reasons to demonstrate that the account in question does not involve an actual control relationship, the Exchange will identify the account as such.

	Article 12	If any Client, Non-FF Member, or OSNBP involved in an actual control relationship does not truthfully file relevant information or truthfully respond to the inquiry of the Exchange, or elects to withhold facts, evade inquiries, or otherwise do not cooperate with the Exchange in the filing or during investigations, tThe Exchange may adopt such measures as giving a verbal reminder, issuing a written warning, and suspending from opening new positions, and limiting funds withdrawals if any Non-FF Member, OSNBP or Client:. If the circumstances are serious, the Exchange will take further actions in accordance with the Enforcement Rules. 
(i)	is involved in an actual control relationship but failed to truthfully file relevant information;
(ii)	fails to, or fails to truthfully respond to, any inquiry or investigation of the Exchange, or elects to withhold facts, or evades such inquiry or investigation;
(iii)	fails to file an actual control relationship to circumvent the Exchange’s administration of abnormal trading behaviors, risk control management, or the like; or
(iv)	provides false materials to apply for the removal of an actual control relationship.
	Article 12	If any Client, Non-FF Member, or OSNBP involved in an actual control relationship does not truthfully file relevant information or truthfully respond to the inquiry of the Exchange, or elects to withhold facts, evade inquiries, or otherwise do not cooperate with the Exchange in the filing or during investigations, the Exchange may adopt such measures as giving a verbal reminder, issuing a written warning, and suspending from opening new positions. If the circumstances are serious, the Exchange will take further actions in accordance with the Enforcement Rules.

	Article 13	The Exchange will order an Account Opening Institution to make corrections and impose such measures giving a verbal reminder, issuing a written warning, as sending an alert, arranging a meeting, issuing a warning letter, and giving an opinion letter if the FF Member:
(i)	fails to timely, accurately, and fully inform Clients of the rules of the Exchange regarding accounts involving actual control relationship;
(ii)	fails to timely, accurately, and fully input and update information regarding accounts involving actual control relationship;
(iii)	condones, induces, incites, or assists Clients to make false filing or conceal facts;
(iv)	fails to keep Client materials properly according to applicable rules;
(v)	fails to assist in the inquiry of Client’s accounts involving actual control relationship as required by the Exchange, or intentionally obstructs progress, or withholds or omits facts; or
(vi)	falls under other circumstances as determined by the Exchange.
	Article 13	The Exchange will order an Account Opening Institution to make corrections and impose such measures as sending an alert, arranging a meeting, issuing a warning letter, and giving an opinion letter if the FF Member:
(i)	fails to timely, accurately, and fully inform Clients of the rules of the Exchange regarding accounts involving actual control relationship;
(ii)	fails to timely, accurately, and fully input and update information regarding accounts involving actual control relationship;
(iii)	condones, induces, incites, or assists Clients to make false filing or conceal facts;
(iv)	fails to keep Client materials properly according to applicable rules;
(v)	fails to assist in the inquiry of Client’s accounts involving actual control relationship as required by the Exchange, or intentionally obstructs progress, or withholds or omits facts; or
(vi)	falls under other circumstances as determined by the Exchange.

	Article 14	The Exchange shall consider the orders, trades, positions, and other relevant trading data of a group of accounts involving actual control relationship on an aggregate basis when enforcing such rules as position limit, trading limit, large trader position reporting, and management of abnormal trading behaviors, and large trader position reporting.
	Article 14	The Exchange shall consider the trades, positions, and other relevant trading data of a group of accounts involving actual control relationship on an aggregate basis when enforcing such rules as position limit, trading limit, large trader position reporting, and management of abnormal trading behaviors.

	Article 19+X	Any violation of these Actual Control Account Rules shall be handled by the Exchange in accordance with the Enforcement Rules.
	(Newly added article; no corresponding content in the original version.)

	Article 21	These Actual Control Account Rules take effect on [Month] [Day], August 8, 20265.
	Article 21	These Actual Control Account Rules take effect on August 8, 2025.
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