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o — 5t PP STTANIa TS D

2020 &, EEEHH RESERE, RREMMRIULEIE 50%, KRS
REHE, ELRGNTERTHT, PENRBERIZANMREHES  RISRE &
Kirm, ERMEF=XRMIRREHELP, KEFalEBERMNRI=81KEH
BTz . 7EFKRE, ARBRAREE601ZF, HP iR TR mM LR A,
AN ERE 1ZF, BIABRREAHERE LN, SRAERREL11ZF,
Hop ISR BN, SRMPNBILRRE, MRMEKXEEMN,

1.1 ISR TIA MR MEXIZIEN, NRECIHEHS

2020 &, PEBMEHHAR 61.5312F (818, TE) #437.53 HiZwm, BEEH
B 55.29% # 50.56%., MAREMMRMIKFEM, EPRRECNTHEHS,
RRFURTF 2015 ERleE (B 1) .

ARBAKRE, DEBPEXRZH (UTER L) KX 21.29 12FH 152.80
A1z, B RIIGE 47.04% 1 35.80%, TiH G258 34.60% F1 34.92%, K
ERmRSH (UTERABAT) K3 22.07 1Z2FF 109.20 A1Z5t, BEHHIEER
62.83% #01 58.43%, ™iH 4L B4 35.88% 1 24.96%, MMEARKSZEH (UTE
FREBEIFT) AL 17.01 {2FH 60.09 12T, B AIIEE 55.74% M 51.97%, i

>N

PABRE T “PEBRTY RRTEABZAARAERTY, ERBELITROETEARLSLEK, B
LEMRE G, REBRIHH. AMNB R H AP BRI E L RRAR LS Ires it
S,

P RIRE ey AR EE L £ 23] A Futures Industry Association (FIA) 23, A3 AATA R F A 245
Guitdedb b, 2O TEXLHR RS ET TRt BRI RE, B, 40X %0 KL R B T
A FeHE L

AL I LM AL TEFAS LERRAERR SR (PR LR, INE)
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S BN 27.65% F 13.73%, PESRASRKRZET (UTERPE) BX 11512
FHM115.44 F125, BB E 73.59% ] 65.80%, HiH G BIH 1.87% 0
26.38% (B 2. 3) .

W oARE (&) — RZH (&)

100 125 AL 600

2001 2002 2003 2004 2005 2006 2007 2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020
AR P EAE LS (AT RARP D)

B 1. 2001—-2020 £+ BER T REZE5 R

W 2019 FxxE W 2020 FREEF

LIHPT PN FK T P i)

HERB: T
B 2: 2019-2020 4 ¥ B &M 5% T L&



2020 fEEPE ST R iR

W 2019 SF s M 2020 5 5 AR

150 FALt

LHPT PN FSH T iy
BIERR: bR

A 3. 2019-2020 & P B & 205 2 5 PT a5

1.2 2HREBRPRA, GRERFRIESEEGHARZN=E

2020 F, ZERETHHEELKPETE ‘P HEEMU, RIE Futures
Industry Association (FIA) RitHNE2FRREHE, RERNTERARETE, XH
Fr. LHEARR. AEEAMPESANERAESMKRAET7, £9. F12ME 278, By
AlEF4EZ. EATE. HFENLA 18, BEEESRPER (X1)

E o1 2020 FABKAT TR HI (A ITERREZHL)

2019 5 = 2 2020 2019 5
H2 (%) (%)
1 1 U E RAEA L S (NSE) 88.50 59.77 | 48.07%
2 3 B E R TIEAI RSP (B3) 63.08 38.81 | 62.54%
3 2 ZAeF RGP A (CME Group ) 4821 4830 | —0.20%
4 4 MERE P (ICE ) 27.89 22,57 | 23.58%
5 7 ik 54 B (NASDAQ Group ) 26.61 17.85 | 49.02%

PRI T E) CARBR TS R ERMRRHRTY .
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2020 & 2019 5F 2020 F 2019 F Rl

#H 2 #H2 (f¥F) (%)

6 6 Z TG P4 H (CBOE) 26.14 19.12 | 36.72%
7 11 KEBSHIH A (DCE) 22.07 13.56 | 62.83%
8 8 #HERXHH (KRX) 21.85 15.47 | 41.26%
9 10 LEHR S P (SHEFE ) 21.29 14.48 | 47.04%
10 9 FE AR 5P (MOEX ) 21.20 14.55 45.70%
11 5 B 258 2 5 B ( Eurex ) 18.61 19.47 | —4.40%
12 12 M =X 5P (ZCE) 17.01 10.92 55.74%
13 16 i3 AT ;RE P (BIST) 15.17 3.88 | 291.11%
14 13 PP R RAEA R B BT (BSE) 9.24 1026 | —9.94%
15 14 B EEFREAR ST E A (MIAX ) 8.27 4.40 88.04%
16 17 BAZHER (JPX) 4.54 3.61 25.80%
17 15 FBZX Y%A (HKEX) 4.37 4.39 —0.37%
18 19 & EIK L 5P ( TAIFEX ) 3.41 2.61 30.92%
19 22 S 5EAR ST &R (TMX Group ) 3.18 2.29 39.01%
20 21 # A R 5 A (SGX) 2.47 2.40 3.04%

KR FIA, b Hh

HREHEAFRITERNMARE, K ERRNBEMNTE AR SR A%E 1.
F2ME3IZ, AP 1R, TERIZMEA TSR (R2) .,

%.2: 2020 AR T XIS (Y AR bTERR L THL)

2020 2019 5F 2020 % 2019
H 4 H 2 (Me¥F) (e5F)
1 2 Xi#E B s P (DCE) 22.07 1356 | 62.83%
2 1 LB S P (SHFE ) 21.29 14.48 | 47.04%
3 4 AHMA =L G (ZCE) 17.01 10.92 | 55.74%
4 3 ZhF R LRGP ER (CME Group ) 11.43 11.35 0.69%
5 6 F AR A (MOEX ) 8.60 6.64 29.53%
6 5 MR P (ICE ) 8.58 7.76 10.65%
7 7 BERKERRZSH (MCX) 2.21 3.07 | —28.15%
8 10 1FE3EA RS PT (BIST) 1.56 0.58 171.74%




2020 e EI ST A R iR

2020 & 2019 5F 2 2020 F 2019 F Rl
H 2 H 2 (f25) (fe5)
9 8 H B G ER (HKEX ) 1.55 1.76 | —=12.05%
10 9 ER SRR (ICEX) 0.26 0.88 | =71.08%

KRB FIA, FHW

£ 2020 F2HKKTm. TEMER=XRMPHRAREHEZR, RFEaflEEEmnm
MO =2BE2PENRERT, EREmMd THRRLREEEEAT=, BE
Feis :

REFEMERTmEPHRE 1, WRE 3.5912F;

KEFRISRER T REPHRE 2, ARE 31512F;

RKEMERERT@EPHRSE 3, WRE 1.78 12F;

FHIFBEGNAEEREPHRE 1, MRE 3.66 12F;

FHBRESREEPHRSE 2, ARE 3.5712F;

KRBk BEEBEDTHRZE 3, HIRE 2.8512F;

FHEAERIARL M RETRR P HER S 2, MIRRE 4.77 12F.

BrEiXmipsh, PERNEH. EFH. BE. B, —S1B. X, RAKRKR. ER.
BXE 1S5, HKRBENSHPARMIN SRR T mERATTEMMRER 208 (£3) ;
PER. RILEIR. #F. B, 5. B, EENERXRPEUILKERXHRNTER
FURXERI 208 (%R 4) ; FENARLS. INE. &R, REBHSFAERBEM
PIEIKAEREINITERMRER 20 8 (X 5) .
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% 3: 2020 FARAE =+ KRR 2 AITA R

&Y (R EHL)

2020 2019 F =
(12%) (3) P
ﬁ*ﬁ}m@% VE TR ?7S
1 ( Soybean Meal Futures ) KEHRZ G (DCE) 3.59 2.73 31.73%
HE A8 il 2R 5% P
2 (RBD Palm Olein Futures ) KEF®RZ G (DCE) 3.15 1.36 132.59%
3 E X% ( Corn Futures ) RKiEH R HP (DCE) 1.78 0.99 79.30%
i‘éﬁﬂ/sﬁ‘ e TE ? 7S
4 ( Soybean Oil Futures ) KER RSP (DCE) 1.73 0.88 97.75%
AT 2o B e 2
5 ( Rapeseed Meal(RM) Futures ) MBI PP (ZCE) 1.60 1.38 15.79%
6 %85 ( Egg Futures ) XEH =P (DCE) 1.32 0.37 | 255.65%
12F7 35y R
7 ( White Sugar (SR) Futures ) FMABARILHP (ZCE) 1.25 1.13 10.70%
"%*%’ﬁﬂ/gf 2N SR e B
8 ( Cotton No. 1 (CF) Futures ) FM BRI HP (ZCE) 1.08 0.64 69.36%
FAT e 2 5% ol B @ 2 B
9 ( Rapeseed Oil (OI) Futares ) FMABARILHP (ZCE) 1.05 0.38 179.06%
R RN H AT S AR
10 ( Natural Rubber Futures ) EE# S Py (SHEE ) 1.01 0.54 87.45%
R —————
11 E AW ( Corn Futures ) zﬁuﬁﬁ\’m}k&giﬁ)ﬁ A 0.90 1.03 -13.02%
12 ¥R (Apple Futures ) AHMA =L G (ZCE) 0.63 0.37 68.20%
s =m0 % A 4E
13 K2R ( Soybean Futures ) zﬁuéf?kc)ggéﬁ)ﬂ A 0.61 0.53 14.61%
%kil%%q)% sk =m v s H
14 (No. 1 Soybean Futures ) KEH®RZ G (DCE) 0.59 0.18 222.19%
11 5 G 445 o = 2 B
15 (Sugar #11 Futares ) MERZ % BT (ICE) 0.40 0.38 6.00%
éﬁ%%ﬁﬁ o HR AL B _
16 ( Woodpulp Futures) SR 5 Py (SHEE ) 0.34 0.36 5.45%
e S WIS N S
17 ( Chicago Soft Red Winter <75”("’3;ka6§%’¥?)7" 2 0.33 030 | 9.73%
Wheat Futures ) -
2l ZmFH AR AT ER
= ( Soybean Oil Futures ) (#F CBOT) e L2 g
FHHAR g o g
19 ( Soybean Meal Options ) KERA R H P (DCE) 0.30 0.18 69.13%
2 (Soybean Meal = G F
20 Futares ) (#F CBOT) 0.30 0.29 1.74%
FAE KRR FIA
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F o 4: 2020 FARN T RXKEEHNITERESY (BRXZHSL)

2020 2019 F Rt

(fe5F) (5 )

RSN BT e B
1 ( Steel Rebar Futures ) bR S R S Pr (SHEE) 3.66 4.65 21.31%
2 G 4R (Silver Futures ) EE#R S R 5 Py (SHEE ) 3.57 1.43 150.12%
3 kB G A (Iron Ore Futures ) | KER &R H P (DCE) 2.85 2.97 —4.02%
4 4% (Nickel Futures ) LA R B PT (SHEE) 1.80 1.60 12.04%
5 25 (Gold Futures ) A RSP (BIST) 1.38 0.51 170.13%
FELEARIA B 5 S o
6 ( Hot Rolled Coil Futures ) B9 X 5 BT (SHEE ) 0.82 0.70 16.95%
H A e I NP B i _
7 ( Gold (GC) Futures ) (#F COMEX ) 0.78 0.87 9-69%
& 4R 20 i gl
8 ( Refined Silver Futures ) F AR S AT ( MOEX ) 0.67 0.17 294.80%
9 A2 30950 ( Aluminum Futures ) |[&# X PFEHR (T LME) 0.62 0.66 —6.10%
10 4 399% ( Zinc Futures ) _EiEHAN X 5 BT (SHEE ) 0.60 0.71 -15.11%
11 4RH15E ( Copper Futures ) LB R % P (SHFE ) 0.57 0.37 56.53%
12 42395 ( Aluminum Futures ) LB R S Pr (SHEE ) 0.53 0.33 61.38%
13 HA&#H 5 (Gold Futures ) LiEBE R S P (SHFE) 0.52 0.46 13.41%
QN %k
14 ( Silver Micro Futures ) FFEXERARX S (MCX) 0.48 0.15 214.77%
45 B 20
15 (Silicon Manganese(SM) M A s2 X P (ZCE) 0.45 0.11 305.39%
Futures
16 #4AH% ( Gold Futures ) F AR S T ( MOEX ) 0.33 0.20 67.78%
A BAREA b2 B oppfE - _
17 ( Copper — Grade A Futures ) HAEXHER (ATFLME) | 033 0.36 8.47%
p= Xy el < v A B
18 ( Ferrosilicon(SF) Futures ) RN A= BB (ZCE) 0.31 0.09 236.45%
& 45 5% R R N
19 (Silver (5,000 oz) (SI) Futures ) (3£ TF COMEX ) 0-26 0.24 8.19%
20 42 ER SRS (ICEX) 0.25 0.86 | —70.59%
( Diamond(1 Carat) Futures ) -~ ’ ) )

FYERR . FIA
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Brent & 05 ( Brent Oil

2020
(f25)

2019 5
(f25)

] ¥

(European) (LN) Options )

(74T NYMEX )

1 Futures ) EHAR ST (MOEX ) 7.43 6.17 | 20.47%
2 WKk s B (Fuel Oil Futures ) | _E&HA 5 R %P7 (SHEE ) 4.77 1.77 | 170.03%
WTI RidH 5 (WTI Light Z oA B TR A B
3 Sweet Crude Oil (CL) Futures ) (#F NYMEX) 274 291 5.93%
Brent /& i& 205 ol e 2
& ( Brent Crude Oil Futures ) MER 5 A7 (ICE) 2.32 2.21 4.77%
il BB A 2
5 ( Bitumen Futures ) Ei#H 5 PT (SHEE) 2.05 1.03 | 98.97%
ERKRAHE (North sl = 2%
6 American Natural Gas Futures ) M P *%ﬁﬁ (ICE) 1.55 1.37 12.67%
FABRARAMT (Henry Hub  ZAn-F LR 5 A& A
7 Natural Gas (NG) Futures ) (74 TF NYMEX ) 1.21 1.03 16.83%
8 HA A (Gas Oil Futures ) MERZ 5P (ICE) 0.85 0.80 5.64%
h ) B4 2ol 2 o 2
9 ( Thermal Coal(ZC) Futures ) FRM B HRE A (ZCE) 0.61 0.27 122.49%
10 BRI ( Coke Futures ) K#ER LR H A (DCE) 0.57 0.56 3.20%
WTI R B 5 (WTI Li N B
11 Sweet Crude Oil Futures M ER3 5 T (ICE) 0.50 0.54 6.48%
BB B AT (Liquefied w2 H _ B
L Petroleum Gas Futures ) RET & X4 P (DCE) 0.48
13 Ja A ( Crude Oil Futures) [P E K ZR 2B AT (MCX) 0.48 0.62 —22.28%
RBOB A #4%¢ (RBOB Z TR LR ER a
14 Gasoline Physical Futures ) (32 F NYMEX ) 0.46 0.50 6.74%
K?J»E\L:Lﬁ}] )Jf‘ £ R = w 2 B
15 ( Natural Gas Futures ) PEXZE SIS A (MCX) 0.46 0.17 176.76%
BB i 0 3¢ 2Rk FTER
I (NN T2 s \UILSID) IEavizes ) (#F NYMEX) Ol 0.43 1.39%
Ja B ( Medium Sour Crude| | .. BpAL 2 e
17 Oil Futures ) EHERRRGHT (AT INE) | 042 0.35 | 20.04%
TRg i B 5¢ -
18 ( Heating Oil Futures ) MR 5P (ICE) 0.36 0.11 | 237.61%
B T2 B A
19 Rk (Crude Oil Options ) <7"2’ g@ﬁg{ﬁ’gj‘ A 0.30 031 | —5.39%
ok = g X 3 T o fE
20 RAR AKX B ( Natural Gas e/ R 9 | 0.8 0.19 47.94%

FIERR . FIA

> ICE & 23 &8 = 3 34 (ICE Global Oil Products Futures ) . b £ X R & & % 71 #1 A ( North
American Natural Gas and Power Option) B R FABR A LA A s, MOARERF LA MANIESL

e,




2020 e EI ST A R iR

1.3 HmiERRREIR 60 Z2F, aet3smib LR

2020 FF, PEBRIALK ° MK 59.28 {ZFF 321.98 A1ZiT, L BIIEK 53.78%
M 45.72%, BEmfPARESHRMUE 4 iR, PERE, KF=EmEMR 19.7912F
$199.93 H1Z7t, BRI 65.39% 1 83.14%; €EEMK 16.0512FF 135.94
12T, BLaAIEE 18.55% 0 33.67%; BERITEMRK 23.44 {ZF M 86.11 H12
7T, BEEABIER 79.72% F1 33.10%, = mfpt, BRI EXRRERS, OHm
HAERR R EM 39.53%, FKIEtHEA, SEmEIRKREGEEN 50.14%; EBEMRH
, S mEIR AR RN 42.22%; RFFGRERRFKIERA, S8R

¥ 44.91%,

m
g
0

|

il

S o

=
82

W E (E4) —— I (&4)

FALT 30

24

MRS P
A 4: 2020 F P BB s A0 AP w25 xR

2020 F, PEERPAEMAREALR TGP MebH, B5GK. 248, BiR.
BHEz. PTA. HRA8M. & A, aRHEHNEE, SHRRE 32172F, SEm#R

RN RSN R D IALLG I RO A T S BT A,
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BRRER 54.26% (B 574&) . REFHBRIHHMEMA: BIR. A, 52, &.
PRAEH . 5. BN, RAKRKR. SRMEMH, AiMsRE 172.83 A2k, SEmill
BEREN 53.68% (B54) .

BRRZESR BRRARE T

4 6.71%

‘ 5_17‘*7 532% ‘/iéﬁ] 415%
. | 6 4.80% ’ R 4.07%
=~ 0, N

A 3NN 7 3 45% R 3T g % 3.81%

IR I
A 5: 2020 4 B B 5o 90 o AP E 5 R U & e L

RERED, BXRRERIGEK 1147.75%, EERRAEXKF 2019F 8 B 16
HEM, SERZHENE4NEH; 20 SKRARERLIGEK 369.52%, M 2019 F
f90.01 {ZF1EB/N% 2020 F1 0.04 12F, BZE. RER. 20 SR, #H., BEAXE 15,
FHEH . BREMIZNSHB LR SEIEAT 100%’; MHESF. 45, BAIBNEAIREL
AR ERIERIE 30%,

ERED, FENMKERLEK 1733.47%, FEERARENT 2019F 9 B
25 BEM, HERSGHKNXEINZH, BRRERIEK 31017%, M 2019 FH
0.03 {ZF1EMZ 2020 89 0.13 2F . &, BHRMBARNMREILIEATF 100%;

72020 -, k. BRABRFREREEHARE2FF,

10
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LRGN BI LR ER L TN 20%, SIS ARMRER DB TE 1511%
14.02%.

BRI D, MERMARERLEM, HP, EMEIEHNMNZERE
K8 1000%, EXZEZRARBMRZESHITF 2019F 12 5 6 B 2019 F 9 A 26
BLEmm, 2019 EX5NKEE,; WHARERLIEK 499.22%, M 2019 F#0.3112
FIEINE 2020 FH 1.8512F, FRE. MREENENNRH MR EREAT 100%.

£ 6: 2020 FFEAFH BH R BARRETL RZAR LT

A AR 2020 éﬁﬁxi;%: 2020 éﬁﬁxz@ﬁ A AR 2020 éﬁﬁxii‘ 2020 5 ﬁxzzﬁ
) P 3 ) L3 R ) 3 R, F) L3R
4h A% * 4271.39% 4174.85% 47 56.53% 61.99%
TREEAR * 1733.47% 1580.33% R TH 51.02% 36.01%
KW * 1224.70% 1064.42% i 45.41% 30.03%
AR * 1147.75% 1114.23% ) 41.26% 34.77%
=% 922.97% 929.41% 24 31.73% 39.69%
P 499.22% 619.93% P BE 30.09% 12.04%
B AR 402.63% 546.59% JR. it 20.04% —22.71%
20 5 fik * 369.52% 345.00% PALEAR 16.95% 22.48%
ARAG 332.45% 328.48% RAT 15.79% 20.62%
B 310.17% 307.17% B 15.55% 18.95%
bk 305.35% 278.24% e 13.41% 38.16%
picgrg 255.65% 199.56% LB 12.44% —7.52%
JkFE * 254.67% 244.21% 128 12.04% 8.67%
FEEK 236.68% 237.08% 5E 73 10.71% 9.55%
wRE1F 222.19% 335.50% BR 3.20% 10.07%
ATk 179.06% 233.73% HwKE2F 3.19% 14.52%
WA 170.03% 98.57% PTA 3.05% —33.43%
B & 158.73% 177.51% 7 —4.02% 8.66%
B 4k 150.12% 210.90% PR —5.45% —8.28%
AR 132.59% 151.68% YR —11.80% —40.21%
sh ARk 122.46% 132.56% 4 -15.11% —22.88%
Tl 98.97% 52.13% AL —21.31% —21.21%

11
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2020 Tl 2020 %, 3N 202C c Ay 2 202( il
2 4k 2020 SRR F 020 F 4% 23R B 2R 020 X %% 020 45 2% 23R

] Pb 38, ] P 38 %, ] Fb 38, ] Fb B,

2k 97.75% 117.47% F-HhAG —33.29% —26.69%

R AR 87.45% 103.10% B AL AS —76.25% —74.09%

R A 85.02% 66.43% LR * —~76.47% —76.98%

2K 79.30% 118.43% AT —96.26% —95.24%

FERTH 73.03% 72.22% E¥z —97.68% —97.64%
R EH 70.85% 97.89% & 4R = =
—5 4% 69.31% 59.43% NI TRIE R - -
FR 68.20% 38.94% BTG HA = =
48 61.38% 63.58% K24 - -

HAERR . PP
E: X ARIRA 2019 F L SR,

1.4 BRI RREWZF, SIASRRSLEE/R
2020 &, dEEMRBANFLELRE, KX 1.0912FM 011 A{ZT, BEHBIIEE
168.44% F1 236.76%, MREEIXEK 112F, SRIMHIZESRIIFUE 6 FIx.

W OARE (A4) — KA (EH)

3000 75 27t 250

BB
PTA A
VELAIM
A
AL

AR
FAZ A

EYw3
IRMR
AL
EAHHR
FA B
RAmHR
RATHHR

HABRI b
B 6: 2020 F 7 EE S ARSI R L5 m A

SR A SIS A A,

12
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BZE 2020 F K, B 181N ERBANAT (2020 F LHT 8P H&EF ) , MR
SN REE 5 BNEMHHNFMGLZFELRK, 5110 BSLEAK. HEP, BR
SLLET 10 ZMNRMATH. PTA, KT A, EXK. BHEz. B, 87, @, HIE
EAHAEI, Bt 4Lk 88.93%; MRESLLHET 10 MR AT G, 5. =S, #.
KRR, 187, B, BE. PTA MR, SitSLt 88.94%,

SHASRT AP EMMREIHANG 3. Hd, SHEBRMA 3012.09 5 F
17547 2%, SEREARKLEESBIHR 27.64% F1 15.63%, ELAAIEE 69.13%
1 139.87%; I AR 1159.91 FFH 231.24 127, AEmENEILLESBIA
10.64% F1 20.60%, RILEAIIEE 3087.75% F1 2518.69% (B 7) .

BRXZESRIT BRI
H Al

H A

EHH 3.100 AR 2.94
AR 3.27% PTA 3.62%
4.2 A 4.
¥ 4.

i 4.

R

10.64%
l?]k\ 0 ()

HITERR T I

A 7. 2020 F P B H SRR LARE S5 RIA L FE L

1.5 SRS ARSE{ZF, RIEXSLLEER
2020 &, hEERIEAE O ISR K, Ai3Z 9853.86 5 FH 115.30 A1Z7T,

72020 4 Ly 8 AN At ELAERATH, RALB WA, SHABE. BRAM. REAH . R, BRFHR.
R AR GG R LS A ak AR,

13
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B BIEE 48.66% F 65.61%,

NERE, REEEPERZMER LG KEERBISRIENS, BRTRISHEM
RMBEEHRK, 2020 FRIEPEAREMARAINERBPEN 3 FUAL, H,
ARIEHAEI YRR 7450.36 5 FH1 88.93 H1Zit, B AIEE 39.91% # 62.27%, Gl
ERIHEALR 75.61% F 77.13%; EREISMR 2403.51 HFHM 26.37 B2k, RS 5
184 84.43% 1 77.98%, SLLERUMALE 24.39% F 22.87%,

ERIgHERER T, PR 300 ARISHALE R 2999.87 /3 F#0 39.39 A{Zit, ELEAHIE
£ 26.91% # 47.50%; _LiE 50 RRIEHAERANRR 1174.94 FFHM 11.01 52T, LR
BB 21.52% F 33.97%; il 500 RISHALE ML 3275.54 T F M 38.53 H1ZT, @
EeA B 64.24% 1 93.81% (B 8) .

W PR 300 AR E (A£4) W LiEs50 RIEME R E (£5) FIE 500 BRI R R E (L)
— PR 300 JEAEH R A (A4 )  — LR S50 AR R (A4 )  — PHE 500 BARH T R AR (A4 )
4,000 7 F FALT 50

2016 2017 2018 2019 2020
HIERR TR

A 8: 2016—2020 “FRL 35215 i X & 5 a4
EEEd, 2FHEERBEMR 231.30 AFM4.67 A{ZT, BLESBEE
16.37% F1 1711%; 5 FHIE(EHIZ KR 580.98 FFF15.87 A2, BHAREE

223.07% # 227.78%; 10 FEAE{REALEAK3Z 1591.23 FFH 15.83 A2, BELEH 5!
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1B 72.10% F1 75.13% (E9) .

W2 AT REE (A£ih) W55 HEHERTRRE (L4h) 10 FHEEI TR T (A4h)
— 2 AR AR (Ah) —5 FHEMBRARR ()  — 10 FHERIE R (L)

2000 Tl A fei 20
00 1o
20 12
800 8

2016 2017 2018 2019 2020
BRI PRI

B 9. 2016—2020 F B 525 R L E 5 R 3H

1.6 EMANBY AR, RIEMNAMIMRZAZIEN

20205, P EERIN ' HIHRLSKE, PR 300 RISHMIZ 1674.28 FFF 0.14
A2, 7 BEE, PR 300 BRISHAI 2020 &£ L4 A F YA 83.98 FFH 61.00
iz, THERFHIMEK 195.07 AFM 166.59 278, THERAFHMRE LXEFH
MmELL (B 10) ,

" K3RE R A LAE S0ETE #AL. P3E 300ETE 24, B 37 F B4R T 9 2 A FIE 300 11524,

15



LBINGE S Vi B

Shanghai Institute of Futures and Derivatives

W PR 300 AR LT (A£4h) —— PR 300 BRAGIR MR (A4h)

300 7 F 1274 300

2019.12  2020.1  2020.2  2020.3 2020.4 2020.5 2020.6 2020.7 2020.8 2020.9 2020.10 2020.11 2020.12
HIERR T HD

B 10: PR 300 BRI LT AR A ERREEL R
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of 5% FPEISTT AN A

2020 FRRH N —F, AN RMERNFHEMKRE, PEPHEHHTE N .
ZHEAZE, PN, ENNRAERZAURERRPELENMANRBRBYED
8000 /it ¥, BMHEHRMRAIFWSEX, MTECWRHBHIMNLER, BIEH
THESER" . "FEAN FPMARWRREFNHEE R, BRTACIWEREMEE .
EFRESHTEORME, MHSSAEYERRETERNNEXEMENEXR, BHF
EEFIREES,

EEY, 2020 FhRPEREHHENL 30 BF, PEREHHETSHEHENERS
AT, BRKE, mMelFRSiEd, 25 EH 12 1Mk, BEmmNEELE
MizeE, BURTSS5EEMEREGRE, BRFARESISEEHEDL, HHEH
EIEH#ET, 2530 MM SIARINGMHE, BE 2020 Fkit 46 MRS
MMM EIE, BEEtARERM,; WIMFRRMPRETSE 74, HIBRGERE
W, EPRE . REHBE= XN ETR, ARARRINEFNRNBRRRRZ R,
REEMS WA RER, BMTERTHRZRVAEY, FIMTERRZHREEER
SEMRERZRS (FSB) AIE; HALR EADEMEEER, EREMEREFEME, "&K
e+ R RAH—THR, RSCEEARMEEH, mipEERNRISREA, BIREEK
EELME; T MNAERZAESAMY, SIZTHEEANTENR,

2] iR EE, NREEIRB—$FE
2020 F, WEMEHHHELRGTHMEIFAE, HEH 120;mfh (R7) , 81

PR B AR 2021 £ 1 A 4 BARE : 2020 FEAMTHRIE! 2021 RERS @FmAT,
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A EmPEmi 8 MmN, #E 2020 F/k, PEHEHE Eha
HEIXE 87 1.

EmmiPaE, L EMT 4 0 @i, SFEEMEREH. BERREME. B8
R, KEFrLmT 5t @mft, 8FRAaRSBENRKARS. BRRE. BRIE.
ZERBERZKBHEN, MBEFLET 3 M @i, SFEEFHEMEFHE. SRR,

k. 7: 2020 BT T L AR

1 ARBR AR A i 2R 5 6 A 228
2 o IR 8 A 10 B
3 A8 B A 8 A 10 B
4 12 4R 27 5% 11A198
5 "’AC B i A HA B 34308
6 A B A A 3A31H
7 X & AT TR K B 7H68
8 R T 7R 68
9 KAMKE IR TH AR 7R 68
10 FATHHAAX 1 A16 8
11 R P B A B 6 A 30 B
12 KB 10 A 128

HIERR . RYEEZL B A &R

Emiis ETFAE, 1 B, BEZEEAERE I ETF ERYNESFRZZ A (LA
TEMRRRF) £HXR5, RATERENE=RE FHNERHKETF, 38, AW
EERBEFEEERAIMENRTHNUEERAB AR AREEN ETF EEERS
B (AT EFRERA) EX EhR5. #EFK, PEX EH4TMEmAKETF (R8) ,

B EiE S RA R T H K ETF T 2019 4 12 A EX R 5,

18



2020 e EI ST A R iR

£ 8: HE 2020 F &7 EH HK ETE

5 AR x5 Hr
1 A B AR 2B ETE

2 XA &4 5 ETF IR T
3 AT 5 B AT TR RAC TR ETF

4 LR B IR KR PTek s 4 45 464 ETE T

BRI WRBEXHITE RIS EEE

2.2 hipHEIFRTE, BITREAMHEH
2020 &, FEBPEDHRAOMATHNG, ARARBVRITS5ERSEE, £
EEERIEARIESLS, BREEHASRIESLS, FERAETRE.
BARITE5ERBENERE. 2 821 B, 2ESKREER, Ths. WEE.
PEARRT. RRESAMEKSAS, RIFERIT REAEERESH . XEETE.
B A ENERT, SHtEESSPEMEREERS. 4 5108, BIRTEHR
s5EFRA%RS, EMERRTEETEIFRT. PERTMIRERT . HHIR
SEVPEERPETHARELT —THEM, SEAGE—SENERHTHEEEER
X,
EREARIESWLSZHE, KEH. BEAM LLHA=XXSM23%E8 . 9AH
M10 AAREREARIESZNS, FEREERNNRBERSMEHEL TEREN
RIESWSE °, WEEMRMRBEEEH . FUXIIFR. RIFEERNSHNEIRE
EFENPEHIHESERRERIRIEA
HERIESWSHE, HEAT PBM HAERIEE (Portfolio Based Margin) A&
%11 B L%, EEART PMM A& {RIEE (Portfolio Margining Model (Pre-trade

“8A4R, ZEFRRAE, EELSEMHE, ARMRIT, BARBLFOREIE, FERLZLT P
B S IARAT R Ay B K E AL AR S 094 AT .

PR RS 2020 4 4 A 10 B AR RAATARL B SR B HBX La it

P AR E T 2014 4 12 A3 B AR A RIER L 4,
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risk control included) ) FE&R%. K& P RuLe AE{RIEE (Risk Management
Utility of Dalian Commodity Exchange) {AEZ%% 12 B £t4&, ASRIISHERSA
EREXRNETR TROEREREENR, ERFNRENRE, BHEESRNEFLE
SUHNKREEE K, NRERSEAYUER. RATHETRERFTRRNEX.

2.3 AL SINERT, BRECMBAERMY

2020 F, =REMBERZAANHEEMHEWSS, 30 MHAKEHEIPSIASIEM
THHE (£9) , BEBHREPAEEM, FREDEEMFELE, THERER
SR, LHIFRBEGN. RELER. BT, RAKER., HK. EEMEHRN E R
B8 7 P @fsIAMTE, ABMREElES. 2. Rl EXE15. . &
&, EXER. BE. EX BRFE. BRRZIKE. REREERZIK. 2B, X2%
R 14 P mMSIANEHE, 2. FXK. 5%k a#E 3 T RPEMEHE, ZEHXE
FrERl T TEME R VT MHWSSES,; MEAFAFN. X, K\, 8. B,
ZBEAALER 6 D mAPSIANEHRE,

BE 20205k, LERHEFENHERMEE 46T, SPERETHHER
MEHAER, BhHaMiRaENEREESLEEERT,

& 9: 2020 5] N R3IE AnfTR 69 B0 S

[ QNEE &
( £ 2020 #)&,) R
1 2SR A B 15 6 A PN
2 ALK AR T 14 6 A PN
) -
3 T A A 13 6 A PN
4 R BRI 14 6 A FIN

VRE 2020 R, KPR ITRACT T A 550 IR 8% S A A A A 5 Ao R SR B
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(EToER)  AwEE
5 i 15 6 A FIN
6 L Pt ARAFIRAL o 2R 5 15 7 A FIN
7 ) FR4R % 15 11 A FIN
8 AT il A H Y 15 6 A PN
9 SRR 15 6 A PN
10 A A8 o 2 4F 15 6 A FIN
11 HKRE 1 TR 5 6 A FIN
12 B T 15 6 A FIN
13 3 A5 15 6 A FIN
14 R 15 6 A PN
15 B B A% 5 6 A FIAN
16 KA P KK AT 15 6 A FIN
17 APy 15 6 A PN
18 BRTHMR 12 6 A FIN
19 LKA IR TH A 15 6 A FIN
20 LB 15 6 A FIN
21 R T 12 6 A FIN
22 2 18 6 A 38
23 F RN 18 6 A 38
24 S B AN 24 7 A 38
25 AT R A B 12 5A FIN
26 EREN g 10 7 A PN
27 o I 5 B 10 7 A FIN
28 AR Ah AT 10 7 A FIN
29 2 3 s 10 7R FIN
30 4h B HA Y 12 10 A FIN

FHRR . MRIEB RGP NS B

2.4 WS ARRMELSYT S, NMBRINFRREH

2020 &, PEEEHH NI RGPS EM, B 2019 F89 4 MEME 2020
FH 74, BFARBEREMSHE, RB. %G, PTA. 20 SREPRSNIMFR@FTE
g H—F1ER, PENRERZARMRIVNBESEESFRESER, BiRATE
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FFERF

B, WO MR ALY S, 2FEH LHEARMEIE. ERERERNTIMK
mif, FAEHAEERMIBEERK, ARBENEAEMSHE, 6 B, PEE 5™
SMFF IR AR AR RIS LHIRERIERZR 5. 11 B, LRSS PEEHERS W
BRASEZESERMIMNY, REUAEHHILE "RRRE + FIMRE" WHSEEIGSR
®"*, 11 B, ERREIASELREREERS, RATESE 6 M FREM, EiRE
HAS AN EHAPREVSR B ER LU R E Y R B R "RFE & " B iETT, RESENE R RER",
XRFEPERMNIMBRIANGFHIRERE, 12 A, HFEHRESIARIMIEESER
57, RATESE 7 MIMFREM, SFERNIFRE R, BERIRRREMS
ANRAXWA, 9B, LHMBARPERIEENRNMRRARZH, BTHELEH
U EBFTRR BB RBNEENNEERTAESETNRESY, REEDNPENMEER
frerimizE&RNA,

HR, M. $k4A. PTAR 20 SR ESFHIMNTREPNMELINARS R,
BN E, MRREHLEE, RESKI=XFBHEDTS, BIMEEBFPHER
SIEM, BEFK, BOISFAFHEE330R, BETERNMN 23 MERMMBK; &
NERZP, FAPENKREITSRERMIZSHEWRNER. i, HEEFH
X5 (TAS) HEIHKHAPIRSSEN, MBB/RIFHEREIRN, ATEBIWBEE
ERREMERN, ST aETE, EA 21 TERMMXNY 270 RFHEF, BFR
ERFEMR. 2. TRFAEERATSS, EXARRAZKRRZERK, E—X
AR —IYRBNSRT ATER . PTABSAE, FATEHETHENSIAREIIMNG

202141 A 19 B £ 21 B, EHARARAMAE 004 K35 BOR ) 56, B I3t 2500 mb AR
il 5% Myl i & ) R E| B AP SOM R P EGHEFREL (#Himik ) AFRNE] T RITR.

VR E 2020 R, PEBMR THER T AR SAY, BIERE . T B PTA, 20 TR AKARMRA |
) R 4R Fo A7 A8 v 20 4F

PVERNAEB AR TR A EEAE2020F 12 A 19 B 16 /BFE GRI) BEARKES LS URE,
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BRENUIRT, ELRALRREFTWHMEXEIR Y, 20 SRAKAE, HiHME
ENTFHREXERFEN FEIS5 G 20% MSERERFERA, RERBIERK.
REREMR. REFE. [ BRER. RREH. REBLH. REBRFRERIITL
HLBEWVEEERBESRGEHNPRA 20 SREAKMEEAENEE; 20 SKREA
BRE5 FHMR AR EE N T, #EPESREPSE R NDE SR,

F=, REEHPRIGAEIRBIVNBELNESE, EBMATERBRA. 5H5
RASE, 6 HM 10 B, LHARK LHAREIR. KRR A0 X8 & BT 43 Bl 4 40 A\ BUGHIIE 25 52
mHEER (ESMA) NE=ZERSZUMRZEEHE TG ERSSE; B, BEAK
ESMASIAE=ERZHARSZERCTMEREE, RPEERIIARCTGEERS
BRNRGF. 128, BEMREHINKESHEESHE, RAFRMBATHIZEER
(RMO) ; =ik, LHIFT. KEET. *MEMEEEUSHMEK RMO R, BREESE
FE, 10 B, MEMSHFMERZAELSRBERR, E—FMBRAERERITER
SENRREEE. BRRINGHE, 98, £f (HEHRER) (FOW)  (£HKK
#®#E) (Global Investor) ZAHNFEETWMEARTHMEAL £, LHRKRET "FE
REFNHIHRZA" LI, 11 B, H Risk.net EFZEMRH 2020 TMEEBRNL K S
BWiMgeR XMt £, FHEERS "FEAREmRZH" LI,

2.5 S hin R, BRSEBEFZEREHYT R

2020 F, ZREMmPRRZAREFEHMNE, LAFERTECERS ., BE
R5. BmERFGINPNE|USFE, BRERTRSIAEFNZE, HIMTE
mR 7R & ER RIS,

LHFAE, 9B, LHRECERSFE LEABLUN. 4. RELER. FAEHEWR

PERER LG IR T EBEE2020F 12 A19BE 16/BFE CGRI) BEHE KL LegEE,
2 LA B AR 2020 10 A 14 BIRE . BIR B EH NI E R va H It
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WECERS, BRZmMERERESR,; AR, ¥EL4% "azsm” RNEKX,
HMmiPAREERER™, 11 A, EFEELLE "IATL” RNEXNEM £, £
HigERE A RMHP L, H—SRCEMES; BB, FeL4CRR\BMEWS,
HRYERSIALFNFAR, IRERMEERE 12 MrECERSmif, ®HK
RITEFEPEIERT. PERITMFERET. 128, FELAXABRREBCRERS,
REBEAANZHEE (SEMER) MLHEE., 8EF K, FaHit L4 1317 af,
BEEEEERE. ReE. BEEERMXAKRK, 2020 FE2FMRB 1.5 7%, 493375
RO E, BRI 165 FIE, BKREL 1075127t BE 2020 Fjk, £ERSH 470 R,
HeopprllgEdal 107 R, NEEEFAT 66 R, SHENM 13 R, BHH 284 R 7,

RKEFAE, 58, #FaE#R. BEERXS52ZE, EXRLARECERSUS, X
AR EERZMNENB/N AT, LemfPAE/H. BEZE, 108, LARFK. &
REBERZE. Bf. EXETHRECERZ S, 12 B, Balpiims "—BEFT
0 Big Y, ARBe. KIKESE, RMEEAR. BERIKTE,; HHIER
CERSZUS, BT ECERZmMNEESHT 4. B2K. RE2E . RREN T MM,
BA, AMHIMTIEARHERE, KEMEXNEIMTRUBEEANIE. E=HFE (X
. BA1%) . FHAPP =ZfIREEE,

NEAE, 1B, BRFLRA (INERRZAECRERSZWSIES]) M (BMNE
mRZABZERZWHEESI) . 7B, FEVSFECRERZWSHMIBEE. @i, JRE.
gRANRM, 128, AREVERGEUSFENCERZUS, RRTEHETE
RUVEBRITHI "RER" X5, XETEHERZHINLSEIRIEFBERMERTT
MMERSZTFERFRN=51.,

P B IE KRR T BB,
* LK RE M 2020 4 12 A 15 BIRE: KR BHBITY “—BARPS” | “—BHPS HK
FRRAESE., RKEFBARLG PofMBLELET S,
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128, ESSEIERLESES 16 BRIIBREIV RS ELRR, PEHHKED
DELBRODIMTIERRZBREEERETEMRBERRS (FSB) BAIE, MAP
EEMNEXIRKS FSBINMERNREE, BN HEZIMTERTIENRERBESERF
A,

2.6 HAtE EAEINE MR, EZEZMBRIFETE

2020 &, PEHHFETEFREINNAEHE, MEESRETHEEHLE,
AREEEHFIETRRIRMILZOVERRE, REDBNERAE.

TG LADERIRGE, 12 B, IERREIERHEBES 16 BRIIEEW
AR EFRR, BEEREHN—IEZ,

REMZERCTE, 98, 2ESKRAE, EEs. PEARRIT. BRINCE
BEsM (EREIMBRZENARTEREIMIBREERNIEFPEREEERD
) IERSESAMEEMN, FTF 11 A1 BEMKT, RIFEHREIMIEREE (QFI) .
ABRTERREIMIIEKREE (RQFI) REZEP/NEWRHDEILRFERIES. S
REE®. iR, amiiR. NS,

MUBRERBRENHE, 78, IERSMET (BERLLAAVRIESHAEEET
IMNEN AFHERER, MEMPEFRIESHASTNERE, 10 A, IEREM (X TEXK
<IESHBRZENMMSHZFERWVSERMNE> RE ) (ERERR) AFHERERL,
SEMTIESBEZENMANE R ERBIS, EFRERFEEWSHNINEE, 128,
DN (BERABAREASEMNE (X17) ) AFERER, MENAERSSRIE
FREIIMINERERAARERSENERERE, WEEEAITA,

MEhBITALE, 1A, IEESAMh QESREEEEMTAERITHELTAE )

® 3 LE
26 i%’)’lfi«i

i

I
n.
I
n.

LB ERFREBEL220F 12419 BF 16 /BFE (RI) BIRAT RS E3E.
LB ERFREBEL220F 12419 BF 16 /BFE (RI) BIRAT RS E3E.

i
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(1217) , MBIEHFPEEFLRIERIE, MATHESPEEEENTANITENE,

3R, ESEM (EFSMETHNEERRBRESLEINE (IBRELR) ) AFIEXERL,
SERNFERNETA, MENKRELEMNEERRT . 7 A, IEESHM (GEFREE
ETRTERATINEY AFHEKRERL, BHIAKTIZBRERMNRENR. EEHR

2., ITHIHEERFRSAR B SR QESHETEMBIRENE (ERERRE) )
AFHERER, BNRH -SSR ETENBREMRTER RS TERRZEBNFE. &
MR BERK . RIRIKRETHKFSHEORIRIER, 12 A, IEESH (ESHRE
WRERZESEHRESPEELEINE (ERERRE) ) AFHERER, #—FATIEF
MRV NELESHHNREMBFELETE,

B TWARESE, 2 B, IERSAM (ESPEIVRBEENGEBXLIENASH
B . (BESYNER) . (EAPRUKREFRINDG) FETWinkE, 38, i
BREMETEN GEFPEMEHERFMAE) , MESPENEN M URRREFit
TTRENERSRE. 7 B, EEE &M LMEOEF ARG SR RER2IK )
F=HERTWIRE Y, RERATHERALRIR, BETLERRASITNR, =F
T AT KT,

%.10: 2020 FHE T £ Bk R B AR L

& EHLE B S
1A148 GIEH AT i B AT AR MG /TRE ) EB A | EX
20218 (R T B3R o 5 A S AL S 6 e ) ERA | EXEk
GERB S RBRH B IEGAEFHER) | (IREHR | o, S e
2A 268 TEY L GEARE LKA R ) FABIT LA LR EX
3A48H (s a] ZBM I P AN ) 53T % P | EX S

Tade: (GEASW LRSS H AR ) (JR/T 0191-2020 )  (GEABAGR LA ZHRF &
AARBZANTE) (JR/T 0192-2020 ) | (GEHIAG b 544710 L 52 L % 1305 =5 A%F.
PR A RIS ) (JR/T 0046.1-2020)
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& A7 B 18] R B A

3A128H (HA0 2 e HM BRI TAEA T B it Ak 25640 ) ) P | EX EE
3A 138 GEF BB FH A AL ) ERL | EXEH
3A208 (R T B A0 B AL AR89 22 2 ) E A | EXEk
3A27H GEAM R T BB TR LEIE (ERERLRE) ) EBA | ERERL
7R 10 B | GESRIT LRI G Tz nK) FEMeakiTkizf | Elhs | EXEE
7A17 8 (HABE 2 22 S AR AR 3T PR 8 B4 AT ik ) EBA | AEREFRL
7RA17 8 CIEAIA B i kAT AT BT ik ) ERL | ERER
8A7H GEA R ATH AR T AE (ERELR) ) ElA | ERER
S A 10 H P E B LA AR E RS (B9T) FHY | EX £k
90 11 H (R TmEAFERFTEALBETHETAE (ERERLR) ) EBA | ERER
9 f 25 8 <é\#§fﬁﬁb%}bﬁﬁfxﬁ%%;§% jz f;?fiigﬁm’q&ﬁ%ﬁmmﬁﬁﬂﬂf EBA | EX 5
10A28 | (RTBR<EEARTLERAAITEERLFTRAE>H | mpe | mren
10 A 30 B (A FE. b A A FG LT ) ElA | EX %A
11 A 208 (R THE P TP EEIRLT) ERA | ERER
12A18 (B na ERAER I E (RAT) ) R | AERFEL
R2A1 8| (EARRLALZAFHRELSHASLE I F (ERERS) ) | EES | £RKEL

R F . HIBIES A PR AE G TR WA B

2.7 "{RiE + BR" EXREMRAK, BRSEEREHT X

2016 E 2019 F, hR—SXHIEL 4 FRIYT X "R + BLR" W=, 2020 F
REMA R+ BR" BREX, UhR—SXHEBHAES, BEHHERERS
RENEE, 50k R+ B B, RETHRSEE.,

TN ENRPERSAM=RAELE *° &k R+ %" A% S0,
10 AR EDREMEHRTT AR DANIRE, BRASKTURIRERSERKMRABIRE
BREURR, ¥R “RE + BT RIS, BRI + BT RIELEREMER Y,

P OREMRIE ARG . LERIESEARASG . PR ATRNG,
PHEILP B R 2020 4 11 A 18 BIRE . P E AW L ATRA v R R AT AL RS + B
NS =
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2020 F, =REMBBRRZAARIHET L 230 MERTE, RAXFEEA 5.5
2, ¥REX. XE. BH. BE. B, R, 4F. XABRREFZS T mM, L
FrnE, ARARIE 66 1, A 15127, BELEK 41%, Ed, "R+ HE”"
E 1.3 125, #9MERTUHRRTE 0.21Z7t, ALE 25 1M~RERN 18.95 FIEX
RBRIZHNMERIR, FTHEE 10 AFPHRRIZHNMERE T, B XEREXEN
ENEN, HRAGS5SHEH T REM R, SERRATEEIR, XBFH
H, A2E 26 MEHAR 1321 "R+ BR" B, PREE 4 TEEREKRE
BN 27 MNRERRAEE Y, REEXK. XE. 5. BESHRT™E 418.46 A,
BEMELTM 696.65 58, RS 49.74 AP RF (88 21.92 APZEILRREAF)
814 NEEtt, 2EPMBERME( 3.16 27T, FIIMEA LA 67.55%, MBEAHHE,
R, ER. dE¥@M EARAE 31 1, REBHE 21.50 5, FR17.50 FHE,
AE619 A, 7615 AMRFPREERET "R + BifR" BXONMEKRERS,
WAF L 25 R 2 20523520 9000 37T,

2.8 HinmERENE, RELEERNBERFA

2020 &, PEMPETHEERELN, NELEENBERA, RHEEMEER
gZfife.

B, BEmBHENESIEE. 1 B, IERSREAPESMRIHEHIHKE
HEDAZE, MENTERENREEENRMGNTERLETEETF, ERRDTHE
HIEERIRAH, B#E 6 AR, MEEHRMEEREREARER 100.8 55, BFEHH
M 7.8 BRMAR 929 AA, TBUFIIER 3.2 A5, BEWAER 3.3 5%, &R

VERZFEIR2020F3 A 11 BIRE . RN+ BT AR LA 1512810 TIRRIREL T,
TBE2020F5A178H, A SRARELY, 780 ANLEEHLAFAEE, BSRERIFLAAT At
o) 4008 52 AT B bR EER,
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12371 B& >, 12 A, BRATEEEMSARZHAMFRBEESNERRIRIN,
HERERSHAXNRLETIE, BREGELIS,. EERR. SALSEXR
. BAUIABEESRIPEREEFLEENEDE, 12 B, IEEREHNKEEER
EHTERARPMIISPREERES, AHMERBRNRESENX . FRAUPHIESH
BT S LEESNBHITRARR.

HR, BERmHSHEHEREERIR. 6 B, IASERXAHIILSRBLER
BReE, SFEINTIENSRRABRANMERLRIZY, AELRERARRER, AR
IESHRTUVERLZEREARAEL. EXRKNBERETIE, ARBRETPRE—F
BENHIEARSHIHE. 11 B, XEMEMRILESHRLEINITIIRE, AELEF
RBREACREVEEARAGRADKIEEMERTE, KRB E—STEIEHHEWE
BR2FREARR, RALEWENHERAESHRARKE, EFiRFZIESHETT
RigETIRE.

1=/

7

]]III'
l.'«I]]}
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s
R
D)

>R

5

)y

di
BR

29" MEIERGRESEEMY, BIZTEHANZEMER

10A9H, "EXLRPR. BSKRXFTHRIRILEMEILERZMIREKEE,
ZESHEAE, IERSRERL NRERZAEEH, ImSE NPERZHE)E
TEEASTREMER »,

R MNPERGEH, 2EMEL (BBRRERARMUNE) . (PE (IFK)
BHRHARSZHEXSALTR) RAEARRITFNIE (XTERXFEBRNEXREIR
HEL) IN—EESHITF2E, CRPERETHRELRNEXNSEE, NHEHT
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Chapter I: Operational Panorama for
China’s Futures Market

China’s futures market' saw rapid growth in 2020, with the trading volume and
turnover increasing by over 50%. The growth of its trading volume reached the
highest level on record. In the global exchange-traded derivatives market, the
global rankings® of four Chinese futures exchanges’ trading volume remained
stable. In the trading volume ranking of three categories including agricultural,
metals and energy products, the top three of agricultural and metal products
all come from the China’s futures market. By category, the trading volume of
China’s commodity futures market registered about 6 billion lots, of which
energy and chemical products contributed nearly 40%. The trading volume
of China’'s commodity futures options market exceeded 100 million lots, with
the top five trading volumes accounting for nearly 70%. The trading volume of
China’s financial futures market registered nearly 100 million lots, of which the
contribution of stock index futures exceeded 70%. In addition, China’s financial
options market developed steadily with a significant increase in trading volume.

1.1 Trading Volume of China’s Futures Market Saw Significant
Increase, Hitting the Highest Level on Record

In 2020, China’s futures market registered a trading volume of 6.153 billion lots
(one-sided trading, as used below), and a turnover of RMB 437.53 trillion, up
55.29% and 50.56% year-on-year (YoY) respectively. Both the trading volume
and turnover saw significant increase, of which the former hit the highest level
on record while the latter second only to the highest level on record in 2015

" The "China's futures market" in this report refers to the China's domestic futures and options market, i.e.,
exchange—traded derivatives market of the four Chinese futures exchanges including Shanghai Futures Exchange,
Dalian Commodity Exchange, Zhengzhou Commodity Exchange and China Financial Futures Exchange. And the
statistics do not include China's Hong Kong, Macao and Taiwan.

’ The global rankings in this report mainly refer to the Futures Industry Association (FIA) data, which are
calculated and ranked based on the number of lots traded on the exchange—traded derivatives market. However,
due to the different measurement units corresponding to each lot of the same product contract in each exchange,
the relevant conclusions may not accurately reflect the market size and ranking.
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(Figure 1).

In terms of exchanges, Shanghai Futures Exchange (SHFE?®) saw a trading
volume of 2.129 billion lots and a turnover of RMB 152.80 trillion, up 47.04% and
35.80% YoY, with market shares of 34.60% and 34.92% respectively. The Dalian
Commodity Exchange (DCE) saw a trading volume of 2.207 billion lots and a
turnover of RMB 109.20 trillion, up 62.83% and 58.43% YaoY, with market shares
of 35.88% and 24.96% respectively. The Zhengzhou Commodity Exchange
(ZCE) saw a trading volume of 1.701 billion lots and a turnover of RMB 60.09
trillion, up 55.74% and 51.97% YoY, with market shares of 27.65% and 13.73%
respectively. The China Financial Futures Exchange (CFFEX) saw a trading
volume of 115 million lots and a turnover of RMB 115.44 trillion, up 73.59% and
65.80% YoY, with market shares of 1.87% and 26.38% respectively. (Figures 2
and 3).

Trading Volume (Left Axis) Turnover (Right Axis)

10 Billion Lots RMB Trillion 600

8

6

2001 2002 2003 2004 2005 2006 2007 2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020

Source: China Futures Association (CFA)

Figure 1: Trading Volume and Turnover of China's Futures Market from 2001 to 2020

’ The "Shanghai Futures Exchange (SHEE)" in this report includes its subsidiary Shanghai International Energy
Exchange (INE).
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M 2019 Trading Volume M 2020 Trading Volume

2.5 Billion Lots

SHFE DCE ZCE CFFEX
Source: CFA

Figure 2: Trading Volume of China's Futures Exchanges from 2019 to 2020

M 2019 Turnover M 2020 Turnover

150 RMB Trillion

SHFE DCE ZCE CFFEX

Source: CFA

Figure 3: Turnover of China's Futures Exchanges from 2019 to 2020

1.2 Global Rankings Rose Steadily, Taking the Top Three in the
Trading Volume of Agricultural and Metal Products

In 2020, China’s futures market further cemented its important position in
the global futures markets®. According to full-year trading volume data from
the Futures Industry Association (FIA), DCE, SHFE, ZCE and CFFEX respectively

* The "global futures market" in this report refers to the global futures and options market.
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ranked 7th (up four), 9th (up one), 12th (unchanged) and 27th (up one)
globally, based on trading volumes of exchange-traded derivatives, with their
overall rankings rising steadily (Table 1).

Table 1: Top 20 Global Exchanges in 2020
(Ranked by Trading Volume of Exchange—traded Derivatives)

Rinking Ranking Exchange 2020 2019 YoV
2020 2019 = (Billion Lots) (Billion Lots)

1 1 National Stock Exchange of India (NSE) 8.850 5.977 48.07%
2 3 Brasil, Bolsa, Balcio (B3) 6.308 3.881 62.54%
3 2 Chicago Mercantile Exchange Group (CME Group) 4.821 4.830 —0.20%
4 4 Intercontinental Exchange (ICE) 2.789 2.257 23.58%
5 7 NASDAQ Group 2.661 1.785 49.02%
6 6 Chicago Board Options Exchange (CBOE) 2.614 1.912 36.72%
7 1 Dalian Commodity Exchange (DCE) 2.207 1.356 62.83%
8 8 Korea Exchange (KRX) 2.185 1.547 41.26%
9 10 Shanghai Futures Exchange (SHFE) 2.129 1.448 47.04%
10 9 Moscow Exchange (MOEX) 2.120 1.455 45.70%
11 5 Eurex Group (Eurex) 1.861 1.947 —4.40%
12 12 Zhengzhou Commodity Exchange (ZCE) 1.701 1.092 55.74%
13 16 Borsa Istanbul (BIST) 1.517 0.388 291.11%
14 13 Bombay Stock Exchange (BSE) 0.924 1.026 —9.94%
15 14 MIAX Exchange Group (MIAX) 0.827 0.440 88.04%
16 17 Japan Exchange Group (JPX) 0.454 0.361 25.80%
17 15 Hong Kong Exchanges and Clearing Limited (HKEX) 0.437 0.439 —0.37%
18 19 Taiwan Futures Exchange (TAIFEX) 0.341 0.261 30.92%
19 22 TMX Group 0.318 0.229 39.01%
20 21 Singapore Exchange (SGX) 0.247 0.240 3.04%

Source: FIA, CFA

Looking solely at trading volumes of exchange-traded commodities derivatives,
DCE, SHFE and ZCE held global rankings of 1st (up one), 2nd (down one), and
3rd (up one), respectively (Table 2).
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Table 2: Top 10 Global Exchanges in 2020
(Ranked by Trading Volume of Exchange—Traded Commodities Derivatives)

Ranking Ranking 2020 2019

2020 2019 el (Billion Lots) (Billion Lots) YOX
1 2 DCE 2.207 1.356 62.83%
2 1 SHFE 2.129 1.448 47.04%
3 4 ZCE 1.701 1.092 55.74%
4 3 CME Group 1.143 1.135 0.69%
5 6 MOEX 0.860 0.664 29.53%
6 5 ICE 0.858 0.776 10.65%
7 7 Multi Commodity Exchange (MCX) 0.221 0.307 —28.15%
8 10 BIST 0.156 0.058 171.74%
9 8 HKEX 0.155 0.176 —12.05%
10 9 India Commodity Exchange (ICEX) 0.026 0.088 =71.08%

Source: FIA, CFA

In the 2020 global trading volume ranking of three categories such as
agricultural, metals and energy products, the top three of agricultural and
metals products are all Chinese futures products, and fuel oil futures at
SHFE has entered the top three in terms of energy products for the first time,
specifically:

Soybean meal at DCE, with a trading volume of 359 million lots, ranked 1st
among agricultural products;

RBD palm olein at DCE, with a trading volume of 315 million lots, ranked
2nd among agricultural products;

Corn at DCE, with a trading volume of 178 million lots, ranked 3rd among
agricultural products;

Steel rebar at SHFE, with a trading volume of 366 million lots, ranked 1st
among metal products;

Silver at SHFE, with a trading volume of 357 million lots, ranked 2nd among
metal products;

Iron ore at DCE, with a trading volume of 285 million lots, ranked 3rd
among metal products.
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Fuel oil at SHFE, with a trading volume of 477 million lots, ranked 2nd
among energy products.

Apart from the above-mentioned products, China’s soybean oil, rapeseed
meal, egg, white sugar, cotton No.1, rapeseed oil, natural rubber, apple, No.1
soybean, woodpulp futures and soybean meal options ranked among the
global top 20 exchange-traded derivatives in the agricultural products by
trading volume (Table 3); China’s nickel, hot rolled coil, zinc, copper, aluminum,
gold, silicon manganese, ferrosilicon futures ranked among the global top 20
exchange-traded derivatives in the metal products by trading volume (Table 4);
and China’s bitumen, thermal coal, coke, liquefied petroleum gas and crude
oil futures ranked among the global top 20 exchange-traded derivatives in the
energy products by trading volume (Table 5).

Table 3: Top 20 Global Exchange—traded Derivatives in the Agricultural Products in 2020
(Ranked by Trading Volume)

2020 2019

Ranking

2020 Contiest Esseliunge R LereS) | (b ) |
1 Soybean Meal Futures DCE 359 273 31.73%
2 RBD Palm Olein Futures DCE 315 136 132.59%
3 Cormn Futures DCE 178 99 79.30%
4 Soybean Oil Futures DCE 173 88 97.75%
5 Rapeseed Meal (RM) Futures ZCE 160 138 15.79%
6 Egg Futures DCE 132 37 255.65%
7 White Sugar (SR) Futures ZCE 125 113 10.70%
8 Cotton No. 1 (CF) Futures ZCE 108 64 69.36%
9 Rapeseed Oil (OI) Futures ZCE 105 38 179.06%
10 Natural Rubber Futures SHFE 101 54 87.45%
1 Comn Futures (sutiﬁfrycg)ﬁlgm 90 103 ~13.02%
12 Apple Futures ZCE 63 37 68.20%
13 Soybean Futures obiitiory CBOT) 61 53 14.61%
14 No. 1 Soybean Futures DCE 59 18 222.19%
15 Sugar #11 Futures ICE 40 38 6.00%
16 Woodpulp Futures SHEFE 34 36 —5.45%
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2020 2019

Ranking

2020 (Sl e benge (Million Lots) (Million Lots) YO
Chicago Soft Red Winter CME Group o
17 Wheat Futures (subsidiary CBOT) 33 30 9.73%
18 Soybean Oill Futures (Sugffhfrfg’ﬁgn 33 32 4.00%
19 Soybean Meal Options DCE 30 18 69.13%
20 Soybean Meal Futires (gugﬁfrfg’ggn 30 29 1.74%

Source: FIA

Table 4: Top 20 Global Exchange—traded Derivatives in the Metal Products in 2020
(Ranked by Trading Volume)

2020 2019

Ranking

2020 (o Breclunge (Million Lots) (Million Lots) RN

1 Steel Rebar Futures SHFE 366 465 -21.31%
2 Silver Futures SHFE 357 143 150.12%
3 Iron Ore Futures DCE 285 297 —4.02%
4 Nickel Futures SHFE 180 160 12.04%
5 Gold Futures BIST 138 51 170.13%
6 Hot Rolled Coil Futures SHFE 82 70 16.95%
7 Gold (GC) Futures (subsci:c{\i/:{fy%glll\%EX) 78 87 ~9.69%
8 Refined Silver Futures MOEX 67 17 294.80%
9 Aluminum Futures LME 62 66 —6.10%
10 Zinc Futures SHFE 60 71 —-15.11%
1 Copper Futures SHFE 57 37 56.53%
12 Aluminum Futures SHFE 53 33 61.38%
13 Gold Futures SHFE 52 46 13.41%
14 Silver Micro Futures MCX 48 15 214.77%
15 Silicon Manganese (SM) Futures ZCE 45 11 305.39%
16 Gold Futures MOEX 33 20 67.78%
17 Copper — Grade A Futures LME 33 36 —8.47%
18 Ferrosilicon (SF) Futures ZCE 31 9 236.45%
19| Silver (5,000 07) (SI) Futures (Subgc{\igfy %rg‘;\lleX) 26 24 8.19%

20 Diamond (1 Carat) Futures ICEX 25 86 —70.59%

Source: FIA
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Table 5: Top 20 Global Exchange—Traded Derivatives in the Energy Products in 2020°

Ranking
2020

(Ranked by Trading Volume)

Contract

Exchange

2020
(Million Lots)

2019
(Million Lots)

YoY

1 Brent Oil Futures MOEX 743 617 20.47%
2 Fuel Oil Futures SHFE 477 177 170.03%
WTTI Light Sweet Crude Oil CME Group _
3 (CL) Futures (subsidiary NYMEX) 274 291 5.93%
4 Brent Crude Oil Futures ICE 232 221 4.77%
5 Bitumen Futures SHFE 205 103 98.97%
6 North Am;rican Natural Gas ICE 155 137 12.67%
utures
Henry Hub Natural Gas (NG) CME Group N
/ Futures (subsidiary NYMEX) 121 103 16.83%
8 Gas Oil Futures ICE 85 80 5.64%
9 Thermal Coal (ZC) Futures ZCE 61 27 122.49%
10 Coke Futures DCE 57 56 3.20%
1 WTI LightFSweet Crude Oil ICE 50 54 —6.48%
utures
12 Liquefied Petroleum Gas Futures DCE 48 = =
13 Crude Oil Futures MCX 48 62 —22.28%
. . CME Group _
14 |RBOB Gasoline Physical Futures (subsidiary NYMEX) 46 50 6.74%
15 Natural Gas Futures MCX 46 17 176.76%
CME Group (subsidiary
16 NY Harbor ULSD Futures NYMEX) 44 43 1.39%
17 Medium Sour Crude Oil Futures| SHFE (subsidiary INE) 42 35 20.04%
18 Heating Oil Futures ICE 36 11 237.61%
. . CME Group _ o

19 Crude Oil Options (subsidiary NYMEX) 30 31 5.39%
Natural Gas (European) (LN) CME Group o

el Options (subsidiary NYMEX) 29 = TR

Source: FIA

° As ICE Global Oil Products Futures and North American Natural Gas and Power Option both involve the

combination of two or more products, this ranking does not include them.
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1.3 Trading Volume of Commodity Futures Registered About
6 Billion Lots, of which Energy and Chemical Products
Contributed Nearly 40%

In 2020, China’s commodity futures market® saw a trading volume of 5.928 billion
lots with a turnover of RMB 321.98 trillion, up 53.78% and 45.72% YoY respectively.
The trading volume and turnover by product are shown in Figure 4. Specifically,
agricultural products saw a trading volume of 1.979 billion lots with a turnover
of RMB 99.93 trillion, up 65.39% and 83.14% YoY respectively; metal products
saw a trading volume of 1.605 billion lots with a turnover of RMB 135.94 trillion,
up 18.55% and 33.67% YoY respectively; energy and chemical products saw
a trading volume of 2.344 billion lots with a turnover of RMB 86.11 trillion, up
79.72% and 33.10% YoY respectively. Among the three categories, energy and
chemical products registered the highest trading volume and the largest volume
growth, accounting for 39.53% of the trading volume and 50.14% of the volume
increment in the commodity futures market. Metal products had the highest
turnover, accounting for 42.22% of the turnover in the commodity futures market.
Agricultural products registered the largest growth in turnover, accounting for
44.91% of the turnover increment in the commodity futures market.

Trading Volume (Left Axis) Turnover (Right Axis)

500 Million Lots RMB Trillion 30

Source: CFA

Figure 4: Trading Volume and Turnover of China's Commodity Futures in 2020

The statistics in this section do not include commodity futures options.
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The top ten products of commodity futures by trading volume in 2020 were: fuel
oil, steel rebar, soybean meal, silver, methanol, PTA, RBD palm olein, iron ore,
bitumen and glass, which registered a total trading volume of 3.217 billion lots,
accounting for 54.26% of the commodity futures market (Figure 5, left). The top
ten commodities by turnover were: silver, iron ore, gold, nickel, RBD palm olein,
copper, steel rebar, natural rubber, coke and crude oil, which registered a total
turnover of RMB 172.83 trillion, representing 53.68% of the commodity futures
market (Figure 5, right).

By Trading Volume By Turnover

Ore 6.71%

6.43%

el 6.21%

Palm Olein 5.57%

pper 4.39%

D Palm Olein 5.32% el Rebar 4.15%
on Ore 4.80%

Glass 3.12% L Crud 0,1371 Natural Rubber 4.07%
TS 215 Bitumen 3.45% rude Ol 3.71% |\ 3 819

Source: CFA

Figure 5: Proportion of China's Commodity Futures by Trading Volume and Turnover in 2020

Among agricultural products, polished round-grained rice registered a
1147.75% YoY increase in trading volume, primarily because it was listed on
August 16, 2019 and the transaction period in that year was just over four
months. The trading volume of TSR 20 increased by 369.52% YoY, from one
million lots in 2019 to four million lots in 2020. The trading volume of Wheat
PM, blockboard, TSR 20, japonica rice, No.1 Soybean, rapeseed oil, wheat WH
and RBD palm olein rose by more than 100%’; while that of rapeseed, Chinese
jujube, late indica rice and early rice fell by more than 30%.

Among metal products, stainless steel registered a 1733.47% YoY increase in
trading volume, primarily because it was listed on September 25, 2019 and the

” The trading volume of Wheat PM, blockboard and japonica rice registered less than 20,000 lots in 2020.

10
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transaction period in that year was just over three months. The trading volume
of tin increased by 310.17% YoY, from 3 million lots in 2019 to 13 million lots in
2020. The trading volume of silicon manganese, ferrosilicon and silver rose by
more than 100%; while that of wire rod and steel rebar fell by more than 20%
YoY, and that of zinc and iron ore fell by 15.11% and 4.02% YoY respectively.

Among energy and chemical products, all registered increase YoY in trading
volume. The trading volume of soda ash and ethenylbenzene surged by more
than 1000% YoY, primarily because they were listed on December 6, 2019 and
September 26, 2019 respectively, and the transaction period in that year was
short. The trading volume of glass increased by 499.22% YoY, from 31 million
lots in 2019 to 185 million lots in 2020. The trading volume of urea, fuel oil and
thermal coal rose by more than 100%.

Table 6: YoY Changes in Trading Volume and Turnover of China's Commodity Futures
in 2020

YoY Changes in

YoY Changes in

. YoY Changes in
Contract Trading Volume S

] YoY Changes in
Contract Trading Volume =

2020 Turnover 2020 2020 Turnover 2020
Soda Ash* 4271.39% 4174.85% Copper 56.53% 61.99%
Stainless Steel* 1733.47% 1580.33% Polyethylene 51.02% 36.01%
Ethenylbenzene* 1224.70% 1064.42% Lead 45.41% 30.03%
Polished Round=| 447 750 1114.23% Cotton Yarn 41.26% 34.77%
grained Rice*
Wheat PM 922.97% 929.41% Soybean Meal 31.73% 39.69%
Glass 499.22% 619.93% Methanol 30.09% 12.04%
Blockboard 402.63% 546.59% Crude Oil 20.04% =22.71%
TSR 20* 369.52% 345.00% Hot Rolled Coil 16.95% 22.48%
Japonica Rice 332.45% 328.48% Rapeseed Meal 15.79% 20.62%
Tin 310.17% 307.17% Hard Coking Coal 15.55% 18.95%
Silicon Manganese 305.35% 278.24% Gold 13.41% 38.16%
Egg 255.65% 199.56% Ethylene Glycol 12.44% —7.52%
Urea* 254.67% 244.21% Nickel 12.04% 8.67%
Ferrosilicon 236.68% 237.08% White Sugar 10.71% 9.55%
No.1 Soybean 222.19% 335.50% Coke 3.20% 10.07%
Rapeseed Oil 179.06% 233.73% No.2 Soybean 3.19% 14.52%

11
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YoY Changes in

YoY Changes in

YoY Changes in

YoY Changes in

Contract Tradil;g Volume Turnover 5020 Contract Trading Volume Turnover 5020
020 2020
Fuel Oil 170.03% 98.57% PTA 3.05% —33.43%
Wheat WH 158.73% 177.51% Iron Ore —4.02% 8.66%
Silver 150.12% 210.90% Woodpulp —5.45% —8.28%
RBD Palm Olein 132.59% 151.68% Fiberboard —11.80% —40.21%
Thermal Coal 122.46% 132.56% Zinc -15.11% —22.88%
Bitumen 98.97% 52.13% Steel Rebar —21.31% —21.21%
Soybean Oil 97.75% 117.47% Early Rice —33.29% —26.69%
Natural Rubber 87.45% 103.10% Late Indica Rice —76.25% —74.09%
Polypropylene 85.02% 66.43% Chinese Jujube * —76.47% —76.98%
Corn 79.30% 118.43% Rapeseed —96.26% —95.24%
pvC 73.03% 72.22% Wire Rod —97.68% —97.64%
o Seaneln 70.85% 97.89% Imé?;g;ml - =
Cotton No. 1 69.31% 59.43% Low Sulfur Fuel - -
Apple 68.20% 38.94% poiquefied, - =
Aluminum 61.38% 63.58% Short Fiber - -

Source: CFA

Note: * indicates products listed in 2019

1.4 Trading Volume of Commodity Options® Exceeded 100 Million
Lots, with the Top Five Accounting for Nearly 70% of the Total

The year 2020 saw continued development of China’s commodity options
market, with a trading volume of 109 million lots and a turnover of RMB 110
billion, up 168.44% and 236.76% YoY respectively. It is the first time that its
trading volume has exceeded 100 million lots. The trading volume and turnover
of commodity options are shown in Figure 6.

As of the end of 2020, there were 18 commodity options (eight newly listed
in 2020°). The top five commodity options by trading volume and turnover

¥ The commodity options in this section refer to commodity futures options.

’ The eight products listed in 2020 were rapeseed meal, liquefied petroleum gas, thermal coal, polypropylene,
PVC, polyethylene, aluminum and zinc options.

12
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Trading Volume (Left Axis) Turnover (Right Axis)

30 Million Lots RMB Billion 25
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PTA Options

Iron Ore Options
Corn Options
Methanol Options
White Sugar Options
Cotton Options
Copper Options
Thermal Coal Options
Gold Options
Polyethylene Options
PVC Options

LPG options

Zinc Options
LLDPE Options
Aluminum Options

Soybean Meal Options
Rapeseed Meal Options
Natural Rubber Options

Source: CFA

Figure 6: Trading Volume and Turnover of China's Commodity Options in 2020

accounted for nearly 70% of the total, and the top ten nearly 90%. The top ten
commodity options by trading volume were soybean meal, PTA, iron ore, corn,
methanol, white sugar, corn, copper, thermal coal and rapeseed meal options,
which accounted for 88.93% of the total. The top ten commodity options by
turnover were iron ore, soybean meal, gold, copper, natural rubber, cotton,
white sugar, methanol, PTA and thermal coal options, which accounted for
88.94% of the total.

Soybean meal and iron ore options entered the top three by trading volume
and turnover. Soybean meal options saw 30.1209 million lots traded at RMB
17.547 billion, accounting for 27.64% and 15.63% of the commodity futures
options market, an increase of 69.13% and 139.87% YaY, respectively. Iron ore
options saw 11.5991 million lots traded at RMB 23.124 billion, accounting for
10.64% and 20.60% of the commodity options market, an increase of 3087.75%
and 2518.69% Yoy, respectively (Figure 7).

13
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By Trading Volume By Turnover

Other

Others

Rapeseed Meal Options 3.1
Thermal Coal Options 3.27%

Thermal Coal Options 2.

PTA Options 3.62% 20.60%

Copper Options
Cotton Option:

White Sugar Optio

Natural Rubber Optio
Methanol Option

ptions 10.64% ) s 13.92%
Corn Options 9

Source: CFA

Figure 7: Proportion of China's Commodity Options by Trading Volume and Turnover in 2020

1.5 Trading Volume of Financial Futures Registered Nearly 100
Million Lots, of which the Contribution of Stock Index Futures
Exceeded 70%

The year 2020 saw a substantial growth of China’s financial futures market',
with a trading volume of 98.5386 million lots and a turnover of RMB 115.30
trillion, up 48.66% and 65.61% YoY respectively.

Specifically, despite that the YoY growth rate of the trading volume of treasury
bond futures was higher than that of stock index futures, both the trading
volume and turnover of stock index futures registered more than three times
those of treasury bond futures in 2020 due to the large base of the trading size
of stock index futures. The stock index futures registered a trading volume of
74.5036 million lots and a turnover of RMB 88.93 trillion, an increase of 39.91%
and 62.27% YoY respectively, accounting for 75.61% and 77.13% of the total
financial futures. The treasury bond futures registered a trading volume of
24.0351 million lots and a turnover of RMB 26.37 trillion, an increase of 84.43%
and 77.98% YoY respectively, accounting for 24.39% and 22.87% of the total
financial futures.

" The statistics in this section do not include financial options.

14
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Among the stock index futures, the CSI 300 index futures saw a trading volume
of 29.9987 million lots and a turnover of RMB 39.39 trillion, up 26.91% and
47.50% YoY respectively; the SSE 50 index futures saw a trading volume of
11.7494 million lots and a turnover of RMB 11.01 trillion, up 21.52% and 33.97%
YoY respectively; and the CSI 500 index futures saw a trading volume of 32.7554
million lots and a turnover of RMB 38.53 trillion, up 64.24% and 93.81% YoY
respectively (Figure 8).

B Trading Volume of CSI 300 index futures (Left Axis) — Turnover of CSI 300 index futures (Right Axis)

B Trading Volume of SSE 50 index futures (Left Axis) — Turnover of SSE 50 index futures (Right Axis)
Trading Volume of CSI 500 index futures (Left Axis) — Turnover of CSI 500 index futures (Right Axis)

40 Million Lots RMB Trillion 50

2016 2017 2018 2019 2020
Source: CFA

Figure 8: Trading Volume and Turnover of Stock Index Futures during 2016—2020

Among the treasury bond futures, 2-year treasury bond futures saw 2.3130
million lots traded at RMB 4.67 trillion, a YoY increase of 16.37% and 17.11%
respectively. 5-year treasury bond futures saw 5.8098 million lots transacted at
RMB 5.87 trillion, a YoY increase of 223.07% and 227.78% YoY respectively. 10-
year treasury bond futures saw 15.9123 million lots transacted at RMB 15.83
trillion, a YoY increase of 72.10% and 75.13% respectively (Figure 9).

15
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B Trading Volume of 2—year Treasury Bond Futures (Left Axis) — Turnover of 2—year Treasury Bond Futures (Right Axis)
B Trading Volume of 5—year Treasury Bond Futures (Left Axis) — Turnover of 5—year Treasury Bond Futures (Right Axis)
Trading Volume of 10—year Treasury Bond Futures (Left Axis) — Turnover of 10—year Treasury Bond Futures (Right Axis)
20 Million Lots RMB Trillion 20
16 16
12 12
8 8

2016 2017 2018 2019 2020
Source: CFA

Figure 9: Trading Volume and Turnover of Treasury Bond Futures from 2016 to 2020

1.6 China’s Financial Options Market Developed Steadily, with a
Significant Increase in Average Monthly Trading Volume of
Stock Index Options

China’s financial options market'' developed steadily in 2020, with 16.7428
million lots of the CSI 300 stock index options traded at RMB 140 billion.
Specifically, 0.8398 million lots were traded at RMB 6.100 billion monthly on
average in the first half of 2020, and more than twice the trading volume and
turnover were registered monthly on average in the second half of 2020 (Figure
10).

" This report does not include SSE 50 ETF options or CSI 300 ETF options. There is only the CSI 300 stock
index options in China’ s financial options market currently.
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M Trading Volume of CSI 300 Stock Index Options (Left Axis) Turnover of CSI 300 Stock Index Options (Right Axis)

300 10,000 Lots RMB Billion 30
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Source: CFA

Figure 10: Trading Volume and Turnover of CSI 300 Stock Index Options
by Month Since its Listing
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Chapter ll: New Development of
China’s Futures Market

The year 2020 was a challenging one. In face of the sudden outbreak of the
COVID-19 pandemic, China's futures market responded with composure by
taking multi-pronged approaches. The CFA, the four Chinese futures exchanges,
and over 100 futures operators donated a total of over RMB 80 million to
fight the pandemic'. Market players made proactive efforts to explore new
business models and provided business entities with targeted solutions, such
as "mask options" and "glove options”, which emerged during the pandemic
as innovative measures to help business entities fight the pandemic and
resume production by solving their difficulties in spot purchases and sales, and
inventory preservation. Such measures assisted business entities in managing
price and supply chain risks brought about by the pandemic, and contributed
to China’s return to economic normality.

Meanwhile, 2020 marked the 30th year since the establishment of China’s
futures market. Over the past 30 years, China’s futures market had made
encouraging headway on many fronts. Specifically, product innovation got
steadily promoted, with a total of 12 new products listed for trading throughout
the year. Futures market mechanisms were further improved, as exemplified
by the fact that commercial banks were allowed to engage in treasury bond
futures trading, and yuan-denominated Chinese treasury bonds were allowed
to be used as collateral. The market making business was rolled out extensively.
Market makers were introduced or added for a total of 30 products throughout
the year. By the end of 2020, market making business had been implemented
for 46 futures products, covering nearly 70% of the total. Low sulfur fuel oil,
international copper and RBD palm olein futures were open to international
trade, thus increasing the number of products open to international trade to
seven. The NOREXECO was authorized to use the settlement price for woodpulp
futures at SHFE as a reference for pricing, as part of China’s effort to explore

" For details, see January 4, 2021 report on Futures Daily: Top 10 News in China's Futures Market in 2020! Strive
for a better future in 2021.
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diversified ways of opening up. The development of the OTC derivatives
market began to bear fruits, and the trade repository for OTC derivatives
had been certified by the Financial Stability Board (FSB). Headway has been
made to develop a superordinate futures law as part of a continuous effort to
improve China’s legal and regulatory system. The "insurance + futures" model
was further explored to expand the scope of services. Market supervisory
capabilities were enhanced and technological supervisory levels were improved
step by step. The preparatory group for the Guangzhou Futures Exchange was
established and substantive progress has been made to set up the Exchange.

2.1 Product Innovation was Steadily Promoted, and Risk
Management Tools Became Increasingly Diverse

The product innovation in China’s futures market was steadily promoted in
2020, with a total of 12 new products listed for trading throughout the year
(Table 7), including 4 commodity futures and 8 commodity futures options. By
the end of 2020, 87 products were listed on the China’s futures market.

In terms of commodity futures and options, 4 were listed at SHFE, i.e. low
sulfur fuel oil, international copper futures, and zinc and aluminum options;
5 at DCE, i.e. liquefied petroleum gas futures, and liquefied petroleum gas,
polypropylene, PVC and LLDPE options; 3 at ZCE, i.e. short fiber futures, and
rapeseed meal and thermal coal options.

Table 7: Products Listed in China's Futures Market in 2020

Exchange Listed Products Time of Listing
1 Low Sulfur Fuel Oil Futures Jun 22
2 Zinc Options Aug 10
SHFE
3 Aluminum Options Aug 10
4 International Copper Futures Nov 19
5 Liquefied Petroleum Gas Futures Mar 30
6 Liquefied Petroleum Gas Options Mar 31
7 DCE Polypropylene Options Jul 6
8 PVC Options Jul 6
9 LLDPE Options Jul 6
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Exchange Listed Products Time of Listing
10 Rapeseed Meal Options Jan 16
1 ZCE Thermal Coal Options Jun 30
12 Short Fiber Futures Oct 12

Source: Collated with publicly available information from the official websites of the exchanges

In terms of commodity futures ETFs, CCB Principal Asset Management Esunny
ZCE Energy & Chemical Futures ETF was listed for trade at the Shenzhen Stock
Exchange (SZSE) in January, thus becoming the third commodity futures ETF
listed in China'. In March, SSIF DCE Iron Ore Futures Index ETF, issued by Shanxi
Securities International Asset Management Limited, was listed for trade in Hong
Kong Exchanges and Clearing Limited (HKEX). By the end of 2020, a total of 4
commodity futures ETFs were listed in China (Table 8).

Table 8: China's Commodity Futures ETFs by the end of 2020

No. ETF Exchange
1 Huaxia Feed Soybean Meal Futures ETF
2 Dacheng Nonferrous Metals Futures ETF SZSE
3 CCB Principal Asset Management Esunny ZCE Energy & Chemical Futures ETF
4 SSIF DCE Iron Ore Futures Index ETF HKEX

Source: Collated with publicly available information from the official websites of the exchanges

2.2 Market Mechanisms were Continuously Improved, Leading to
Improved Quality of Market Operations

In 2020, great efforts were made to optimize the mechanisms of China’s futures
market, aiming to continuously improve the operational quality of the market.
Specifically, commercial banks were allowed to participate in treasury bond
futures trading; the use of yuan-denominated treasury bonds as collateral was
accepted across the board; and steady progress was made to push forward the
portfolio margin business.

" CCB Principal Asset Management Esunny ZCE Energy & Chemical Futures ETF was set up in December 2019.
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Breakthrough was achieved in allowing eligible commercial banks to engage
in treasury bond futures trading. On February 21, 2020, upon the approval
of the State Council, the CSRC, MOF, PBC, and CBIRC issued a joint statement,
stipulating that eligible commercial banks and insurance institutions would
be allowed in batches to participate in treasury bond futures trading at CFFEX,
under the premise of compliance with laws and regulations, controllable risks,
and sustainable business. On April 10, a pilot project was launched to enable
eligible commercial banks to participate in treasury bond futures trading. The
first participants included the ICBC, BOC, and BOCOM'. This move marked a
new step in the development of China’s treasury bond futures market and was
of great significance to the development of an integrated and efficient financial
market'.

In August, September and October, respectively, DCE, ZCE and SHFE accepted
the use of treasury bonds as collateral, which means all four Chinese futures
exchanges have allowed the use of yuan-denominated treasury bonds as
collateral’®. This move was aimed to optimize the investor mix and attract
institutional investors holding Chinese treasury bonds to enter the futures
market, as part of an effort to boost China’s opening-up initiative.

As for the portfolio margin business, ZCE launched the Portfolio Based Margin
(PBM) simulation system in November 2020; SHFE launched the Portfolio
Margining Model (Pre-trade risk control included) simulation system in
December; and DCE launched the RuLe (Risk Management Utility of Dalian
Commodity Exchange) simulation system in December. These portfolio
margin simulation systems are designed to minimize investor costs on top of
preventing risks. They allow for flexibility in configuration and thus are able to
meet the customers’ differentiated needs in risk management. Therefore, they
play a positive role in enhancing capital use efficiency and improving market
operational quality.

" On August 4, upon the approval of the State Council, CSRC, MOF, PBC, and CBIRC, the Agricultural Bank
of China and China Construction Bank were also enlisted as the first pilot banks to participate in the trading of
treasury bond futures.

" For details, see the April 10, 2020 speech of Mr. Fang Xinghai, Vice Chairman of the CSRC, at the video
launching ceremony for commercial banks’  participation in treasury bond futures trading.

' CFFEX has allowed for treasury bonds as collateral since December 2014
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2.3 The Market Making Business Was Strongly Promoted, Covering
Nearly 70% of the Futures

In 2020, three commodity futures exchanges in China strongly promoted
the market making business. Market makers were introduced or added for
30 futures (Table 9). As more products were allowed for market making, the
continuity of active contracts kept improving, and market activities gradually
increased. At the SHFE, market makers were introduced for 7 products, i.e. steel
rebar, hot rolled coil, bitumen, natural rubber, woodpulp, low sulfur fuel oil and
international copper futures; at the DCE, market makers were introduced for 14
products, i.e. LPG, soybean oil, RBD palm olein, No.1 soybean, hard coking coal,
coke, corn starch, egg, polished round-grained rice, polypropylene, PVC, LLDPE,
ethylene glycol and ethenylbenzene futures, and added for 3 products, i.e.
soybean meal, corn and iron ore futures, thus achieving full coverage of market
making business for major futures'’; at the ZCE, market makers were introduced
for 6 products, i.e. rapeseed meal, rape oil, glass, silicon manganese,
ferrosilicon, soda ash futures.

By the end of 2020, 46 futures have been approved for market making
business, accounting for nearly 70% of China’s futures market. And the liquidity
of products and the continuity of active contracts for these products kept
improving.

Table 9: Introduction or Addition of Futures Products' Market Makers in 2020

D B9 Maken(by the end of 2020) Announced N0
1 Steel Rebar Futures 15 June Introduced
2 Hot Rolled Coil Futures 14 June Introduced
3 Bitumen Futures 13 June Introduced
4 SHFE Natural Rubber Futures 14 June Introduced
5 Woodpulp Futures 15 June Introduced
6 Low Sulfur Fuel Oil Futures 15 July Introduced
7 International Copper Futures 15 November | Introduced

" By the end of 2020, futures products at DCE that have not engaged in the market making business include
fiberboard and blockboard futures.
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| Bl B ni Makers(by che end of 2020) Ammounced N
8 Liquefied Petroleum Gas Futures 15 June Introduced
9 Soybean Oil Futures 15 June Introduced
10 RBD Palm Olein Futures 15 June Introduced
1 No.1 Soybean Futures 5 June Introduced
12 Hard Coking Coal Futures 15 June Introduced
13 Coke Futures 15 June Introduced
14 Corn Starch Futures 15 June Introduced
15 Egg Futures 5 June Introduced
16 DCE | Polished Round—grained Rice Futures 15 June Introduced
17 Polypropylene Futures 15 June Introduced
18 PVC Futures 12 June Introduced
19 LLDPE Futures 15 June Introduced
20 Ethylene Glycol Futures 15 June Introduced
21 Ethenylbenzene Futures 12 June Introduced
22 Soybean Meal Futures 18 June Added
23 Corn Futures 18 June Added
24 Iron Ore Futures 24 July Added
25 Rapeseed Meal Futures 12 May Introduced
26 Rape Oil Futures 10 July Introduced
27 Glass Futures 10 July Introduced

ZCE

28 Silicon Manganese Futures 10 July Introduced
29 Ferrosilicon Futures 10 July Introduced
30 Soda Ash Futures 12 October | Introduced

Source: Collated with publicly available information from the official websites of the exchanges

2.4 More Products Were Open to International Trade and their
Pricing Influence Grew Steadily

The year 2020 saw a steady increase in the number of products in China’s
futures market open to international trade, from 4 in 2019 to 7 in 2020, and with
more diversified market opening paths. The influence of the products open
to international trade, including crude oil, iron ore, PTA and TSR 20 futures,
grew steadily. Steady progress was made to promote the overseas business
of China’'s futures exchanges and cross-border cooperation with foreign
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supervisory bodies. As a result, China's futures exchanges got more widely
recognized by the international community.

First, more products were open to international trade. In 2020, low sulfur fuel
oil and international copper futures were newly open to international trade,
and RBD palm olein futures were open to foreign investors. The paths and
forms of opening up were made more diversified. In June, low sulfur fuel oil
futures—China’s fifth product open to international trading was listed at INE.
In November, INE and PetroChina International Co., Ltd. signed an agreement
on cooperation intention, where the business model of "delivery in China and
pick-up overseas" for the trading of low sulfur fuel oil futures was adopted'.
In November, international copper futures were listed for trading at INE, thus
becoming China’s sixth product open to international trade. The copper futures
contracts listed both for international trading at INE and for domestic trading
at SHFE constitute an effort to serve China’s "dual (domestic and international)
circulation" strategy. This new model marks an innovation in the approach of
opening stock futures products to international trade. In December, foreign
investors were introduced to participate in RBD palm olein futures trading'®,
thus making RBD palm olein futures the seventh product open to international
trade. For products that had not yet been open to international trade, efforts
had been made to increase their influence. In September, SHFE authorized the
NOREXECO to benchmark against the settlement price of woodpulp futures at
SHFE to price its cash-settled futures contracts, in an effort to promote the direct
use of Chinese prices in the international financial market.

Second, the price influence of Chinas crude oil, iron ore, PTA and TSR 20 futures,
which are open to international trade, has increased steadily. In terms of crude
oil futures, the number of barrels traded in the Chinese future market ranked
among the top three in the world; and the number of foreign investors opening
accounts had increased steadily. As of the end of 2020, the number of overseas
customer accounts had exceeded 330, covering 23 countries and regions on 5
continents. In spot trading, crude oil futures prices at China’s futures exchanges

" From January 19 to 21, 2021, the first cross—border delivery of low sulfur fuel oil futures was completed by INE.
The first batch of 2,500 tons of low sulfur fuel oil was picked up by PetroChina International Singapore Pte Ltd. at
the Group's overseas delivery depot.

" As of the end of 2020, China's futures market had a total of 7 products open to international trade, including
crude oil, iron ore, PTA, TSR 20, low sulfur fuel oil, international copper and RBD palm olein futures.
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had been used by many renowned oil companies, both from home and abroad.
In addition, the Trade at Settlement (TAS) order was adopted; Marker Price was
released; and Murban crude oil was added as an underlying asset to facilitate
precise hedging of business entities. In terms of iron ore futures, around 270
overseas customers from 21 countries and regions, including Anglo American,
Glencore, and Trafigura, have engaged in the trading of iron ore futures, which
has thus developed into an iron ore derivative with the largest trading volume
in the world and the only one that adopts one-time physical delivery®”. PTA
futures, as the first chemical product in China’s futures market that allows for
involvement of foreign investors, has become a pricing weathervane for the
global polyester industry®'. The market size of TSR 20 futures ranked first of its
kind in the world, with approximately 20% overseas participation®’. The use of
its price as the benchmark continued to rise. Leading enterprises from China
and beyond, such as Thailand Lianrun Rubber, Thai Hua Rubber, Sri Trang,
Guangken Rubber, Sailun Group, Sentury Tire, and Linglong Tire, have started to
use TSR 20 futures price as the benchmark in international trade. TSR 20 futures
complements to natural rubber futures traded at SHFE as a driver that boosts
the international influence of China’s rubber futures.

Third, steady progress was made to promote the overseas business of China’s
futures exchanges and cross-border cooperation with foreign supervisory
bodies. As a result, China’s futures exchanges got more widely recognized
by the international community. In June and October 2020, SHFE, INE, DCE
and ZCE were included in the ESMA’s positive list covering the post-trade
transparency assessment results of third-country trading venues. Meanwhile,
ZCE was included in the ESMA’s positive list covering the post-trade position
limit assessment results of third-country trading venues, marking China’s
first exchange included in the list. In December, ZCE was approved by the
Monetary Authority of Singapore as a Recognized Market Operator (RMO). So
far, SHFE, DCE, and ZCE have all obtained the RMO qualification. In terms of

*" For details, see the speech of Mr. Fang Xinghai, Vice Chairman of the CSRC, at the 16th China (Shenzhen)
International Derivatives Forum on December 19, 2020.

*" For details, see the speech of Mr. Fang Xinghai, Vice Chairman of the CSRC, at the 16th China (Shenzhen)
International Derivatives Forum on December 19, 2020.

* For details, see the report of Futures Daily on October 14, 2020: Chinese rubber has an increasing international
influence.
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cross-border regulatory cooperation, in October 2020, ZCE and SGX renewed
their memorandum of understanding in an effort to further strengthen
communication and cooperation between the two parties in the field of futures
and derivatives. In terms of international accolades, in September 2020, SHFE
was awarded the Emerging Market Exchange of the Year at the annual Asian
Capital Market Awards ceremony organized by FOW and Global Investor. In
November, INE won the Commodities Exchange of the Year award at the Energy
Risk Asia Awards 2020 organized by Risk.net Group.

2.5 The Development of the OTC Market Began to Bear Fruits, with
Expanded Space to Serve the Real Economy

In 2020, three Chinese commodity futures exchanges continued to enrich
their OTC business by launching or expanding OTC platforms that integrate
futures and spot trading, such as warehouse receipt trading, basis trading,
and commodity swaps, thus effectively expanding the space for serving the
real economy. Breakthrough was also achieved in the development of a trade
repository for OTC derivatives.

In September 2020, SHFE listed steel rebar, wire rod, hot rolled coil, and
stainless steel for trading on its standard warehouse receipt trading platform,
thus expanding its product coverage to ferrous metals. In the same month, the
platform launched the Ouyeel Cloud quotation zone where quotes of ferrous
metals are provided. In November, based on the Zhejiang Mercantile Exchange
(ZME) quotation zone launched on the platform, INE made a strategic move to
join the ownership of ZME to further strengthen the interaction between futures
and spot. In the same month, the platform launched the warehouse receipt
pledge financing business as part of an effort to expand new ways of serving
the real economy. All 12 standard warehouse receipt products could be used as
pledges to the lenders, including the ICBC, China CITIC Bank, and Ping An Bank.
In December, the platform launched extended warehouse receipt transaction
for natural rubber, allowing for both seller listing (including targeted listing)
and buyer listing. As of 2020 year-end, the platform had launched a total of
13 products, covering non-ferrous metals, precious metals, ferrous metals and
natural rubber. Throughout 2020, the platform registered more than 15,000
transactions, involving approximately 330,000 warehouse receipts, 1.65 million
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tons of cargo, and a turnover of approximately RMB 107.5 billion. As of 2020
year-end, there were 470 dealers on the platform, including 107 industrial
chain companies, 66 risk management subsidiaries, 13 financial institutions,
and 284 traders®.

In May 2020, DCE officially launched standard warehouse receipt trading for
soybean oil and PV(C, following commodity swaps and basis trading. The
business would allow for seller listing and full-price quotation. In October,
standard warehouse receipt trading was launched for polypropylene, LLDPE,
soybean meal, and corn starch. In December, DCE initiated the building of
"One System, Two Centers" in the OTC market*, started to create an ecosystem
for ferrous metals and chemical products, and released spot prices at the
Seaport Commodity Trading Center and Shanxi Provincial Reserve Grain
Management Center. DCE launched non-standard warehouse receipt trading
for four products, i.e. iron ore, polyethylene, PVC and polypropylene. In the
same month, DCE announced several OTC quotation channels, i.e. DCE’s official
website, third-party platforms (Wenhua, Wind), and mobile APP.

In January 2020, ZCE modified and issued the Guidelines of Zhengzhou
Commodity Exchange for Warehouse Receipt Trading and Guidelines of
Zhengzhou Commodity Exchange for Basis Trading. In July, four products,
i.e. ferrosilicon, manganese silicon, urea, and Chinese jujube, were added
for warehouse receipt trading on its comprehensive business platform. In
December, two companies completed the first OTC "value-preserved loan"
transaction with the Agricultural Development Bank of China through the
warehouse receipt trading business on the comprehensive business platform. It
marked the first tripartite cooperation achieved between a futures exchange, a
policy bank and a spot trading platform.

In December, Mr. Fang Xinghai, Vice Chairman of the CSRC, stated at the 16th
China (Shenzhen) International Derivatives Forum that the trade repository
for OTC derivatives developed by the China Futures Market Monitoring Center
(CFMMC) had been certified by the Financial Stability Board (FSB), marking

** Source: SHFE.

** For details, see the report on DCE's official website on December 15, 2020: DCE has launched an effort to build
"one system and two centers", i.e. the commodity ecosystem, and commodity trading center and price information
center.
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China’s first to obtain the FSB certification. The trade repository is expected to
play an important role in the robust development of China’s OTC derivatives
market®.

2.6 Headway had been Made to Develop the High-Level Law for
the Futures Market as Part of a Continuous Effort to Improve
China’s Legal and Regulatory System

In 2020, laws, regulations and rules were further improved to regulate the
China’s futures market, as a solid step towards providing legal guarantee for
improving the operational efficiency of the futures market, and promoting
sound development of the market.

To ensure the higher-level law is in place for the futures market, in December
2020, Mr. Fang, Vice Chairman of the CSRC, stated at the 16th China (Shenzhen)
International Derivatives Forum that the futures law was about to enter its first
reading®.

To drive market internationalization, in September 2020, upon the approval
of the State Council, the CSRC, PBC, and SAFE issued the Measures for the
Administration of Domestic Securities and Futures Investment by Qualified
Foreign Institutional Investors and RMB Qualified Foreign Institutional Investors.
In the meantime, the CSRC issued supporting regulations, which came into
effect on November 1, allowing qualified foreign institutional investors (QFIl)
and RMB qualified foreign institutional investors (RQFII) to invest in securities,
private investment funds, financial futures, commodity futures and options
listed on the National SME Stock Transfer System.

To optimize the regulation of futures companies, in July 2020, the CSRC
solicited public opinions on the revision of the Interim Measures for the Closed
Management of the Margin of Futures Brokerage Companies as part of an effort
to strengthen the management of closed operations of futures margins. In
October 2020, the CSRC solicited public opinions on the Decision on Amending

* For details, see the speech of Mr. Fang Xinghai, Vice Chairman of the CSRC, at the 16" China (Shenzhen)
International Derivatives Forum on December 19, 2020.
* For details, see the speech of Mr. Fang Xinghai, Vice Chairman of the CSRC, at the 16" China (Shenzhen)
International Derivatives Forum on December 19, 2020.
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the Measures for the Administration of the Privately Offered Asset Management
Business of Securities and Futures Business Institutions (Draft for Comments),
which was aimed to regulate the privately offered asset management business
of securities and futures institutions and better leverage the role of asset
management. In December, the CFA solicited public opinions on the Measures
for the Administration of Futures Companies as Intermediaries (Trial), which was
aimed to strengthen the self-discipline of futures companies as intermediaries
for institutions, other than securities companies, and natural persons alike, and
regulate the behavior of such intermediaries.

To regulate market behavior, in January 2020, the CSRC published the Interim
Provisions on the Reporting of Violations of Laws and Regulations on Securities
and Futures (Revision), which was aimed to regulate the reporting of clues
concerning violations of securities and futures laws and intensify crackdown on
such violations. In March, the CSRC solicited public opinions on the Measures
for the Implementation of Supervision and Management Measures for the
Securities and Futures Market (Draft for Comments), which was designed to
rectify violations in a timely manner and prevent the spread of risks and harmful
consequences. In July, the CSRC solicited public opinions on the Administrative
Punishment Measures for Illegal Securities and Futures Behavior, which clarifies
or optimizes the investigation conditions, powers, review procedures, execution
procedures, among other contents. In August, the CSRC solicited public opinions
on the Measures for the Implementation of Administrative Reconciliation in
the Securities and Futures Industry (Draft for Comments), which was aimed
to give play to the positive role of administrative reconciliation in resolving
the contradictions between administrative resources and efficiency, promptly
compensating investors for their losses, and restoring market order in the
shortest time possible. In December, the CSRC solicited public opinions on
the Measures for the Reporting, Investigation and Handling of Cybersecurity
Incidents in the Securities and Futures Industry (Draft for Comments), which
was aimed to further standardize the reporting, investigation and handling of
cybersecurity incidents in the securities and futures industry.

To further standardize the industry, in February 2020, the CSRC issued the
Content and Format of Data Related to Investors’ Rights and Interests in the
Securities and Futures Industry, the Elements of Futures Contracts, and the
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Identification Code for Investors in the Securities and Futures Industry, among
other standards for the industry. In March 2020, the CSRC issued the modified
Provisions on the Procedures for Developing Securities and Futures Rules, which
systematically modified and improved the procedures for the promulgation,
modification, abolition, and interpretation of securities and futures regulations.
In July, the CSRC issued and implemented three standards for the financial
industry”, including the Guide for Securities and Futures Industry Software
Test—Software Security Testing, as part of an effort to improve IT application
in the capital market, reduce the operational risks of information systems, and
improve the level of standardization of the industry.

Table 10: Development of Futures Market's Major Laws and Regulations in 2020

Promulgated

b Status

Laws and Regulations

Jan 14 Interim Provisions on the Reporting of Violations of Laws and Regulations

on Securities and Futures CSRC Effective

Feb 21 Decision on Amending Certain Documents for Regulating the Securities and

Futures Industry CHIRC [Eiftective

Standards for the financial industry including Content and Format of Data

Feb 26 Related to Investors’ Rights and Interests in the Securities and Futures

Industry, the Elements of Futures Contracts, and the Identification Code for
Investors in the Securities and Futures Industry

CSRC Effective

Mar 4 | Rules for Futures Companies to Open Accounts on the Internet (Revision) CFA Effective

Mar 12 Detailed Rules for the Implementation of Clean Practice for Futures

Operators and Their Staff CFA Effective

Mar 13 | Provisions on the Procedures for Developing Securities and Futures Rules CSRC Effective

Mar 20 | Pecision on Amending Certain Documents for Regulating the Securities and

Futures Industry CSRC Effective

Mar 27 Measures for the Implementation of Supervision and Management Measures CSRC Soliciting
for the Securities and Futures Market (Draft for Comments) Opinions

Jul 10 Three standards for the financial industry, including the Guide for Securities

and Futures Industry Software Test—Software Security Testing CSRC Effective

el i Interim Measures for the Closed Management of the Margin of Futures CSRC Soliciting
Brokerage Companies Opinions

Jul 17 Administrative Punishment Measures for Illegal Securities and Futures CSRC Soliciting
Behavior Opinions

* The three standards were Guide for Securities and Futures Industry Software Test—Software Security Testing
(JR/T 0191-2020), Security Specification for Mobile Internet Application of Securities and Futures Industry (JR/
T 0192—2020), Data Exchange Standard between Securities and Futures Industry and Banking—Part 1: Third—
party Depository, Account Transfer and Exchange Settlement (JR/T 0046.1—2020).

30



The China's Futures Market Development Report 2020

Promulgated
= Status

Laws and Regulations

Measures for the Implementation of Administrative Reconciliation in the

A7 CSRC Soliciting

Securities and Futures Industry (Draft for Comments) Opinions

Aug 10 Disciplinary Procedures of China Futures Association (Revision) CFA Effective
Sep 11 Provisions on Strengthening the Supervision of Private Investment Funds CSRC Soliciting
(Draft for Comments) Opinions

Measures for the Administration of Domestic Securities and Futures
Sep 25 | Investment by Qualified Foreign Institutional Investors and RMB Qualified CSRC Effective
Foreign Institutional Investors

Decision on Amending the Measures for the Administration of the Privately
Oct 23 Oftered Asset Management Business of Securities and Futures Business CSRC
Institutions (Draft for Comments)

Soliciting
Opinions

Decision on Amending and Repealing Certain Regulations on Securities and

Oct 30 F CSRC Effective
utures

Nov 20 Regulations on the Administration of Account Opening for Customers in CSRC Soliciting
the Futures Market Opinions
Measures for the Administration of Futures Companies as Intermediaries Soliciting

Dec 1 . CFA .
(Trial) Opinions
Dec 11 | Measures for the Reporting, Investigation and Handling of Cybersecurity CSRC Soliciting

Incidents in the Securities and Futures Industry (Draft for Comments) Opinions

Source: Collated with publicly available information from the official websites of CSRC and CFA

2.7 "Insurance + Futures" Model Kept Improving, and the Scope of
Services Continued to Expand

A series of No. 1 Central Documents have proposed to "expand 'insurance +
futures’ pilots" for four consecutive years from 2016 to 2019, and a proposal
was put forward for optimizing this piloting model in 2020. Guided by the
documents, the futures market further improved the model by continuously
expanding its service coverage, while consolidating the achievements made in
the piloting efforts.

CFA, jointly with four futures exchanges and three futures companies®®, released
a video for public service concerning "insurance + futures", which was broadcast
on CCTV during the whole month of October. This effort demonstrated the
achievements made by the futures industry in actively serving the national
strategy of poverty alleviation, which expanded the influence of the model and

* Including Zheshang Futures Co., Ltd., Shanghai Orient Futures Co., Ltd. and CITIC Futures.
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made it possible for the model to play a bigger role”.

In 2020, the three commodity futures exchanges organized a total of about
230 pilot projects, increased funding to about RMB 550 million, covering corn,
soybean, soybean meal, egg, white sugar, apple, Chinese jujube to natural
rubber. Among them, the SHFE carried out 66 pilots with an investment of
about RMB 150 million, a YoY increase of 41%. RMB 130 million was invested in
the "insurance + futures" projects, and the rest for industrial poverty alleviation
using OTC options, providing price insurance for the 189,500 tons of natural
rubber grown in 25 rubber-producing counties across China. An estimated
over 100,000 natural rubber growers were offered such price security®. Apart
from the increase in investment, the number of futures companies participating
in the pilots grew further to 44, plus 4 insurance companies. The DCE carried
out 132 "insurance + futures" pilots in 26 provinces, covering 44 counties
that retained the poverty label and 27 former national-level poverty-stricken
counties®’. 4.18 million tons of corn, soybean, soybean meal and egg grown
on about 464,433 hectares of land were insured, serving 497,400 farmers
(including 219,200 archived poverty-stricken farmers) and 814 cooperatives.
A total of RMB 316 million was compensated, covering 67.55% of the projects.
The ZCE carried out 31 projects covering white sugar, apple and Chinese jujube,
underwriting 215,000 tons of white sugar, 175,000 tons of apple and 61,900
tons of Chinese jujube. ZCE provided price risk security services based on the
"insurance + futures" model for 61,500 farmers, and planned to exempt RMB 90
million in the form of service charge.

2.8 Efforts to Supervise the Market were Stepped Up, Scientific
and Technological Supervision Capabilities Increased Steadily

In 2020, the supervisory bodies of the Chinese futures market intensified their

* For details, see the report on CFA's official website on November 18, 2020: CFA, jointly with four futures
exchanges, released a video for public service concerning "insurance + futures" on CCTV.

" For details, see the Economic Daily report on March 11, 2020: SHFE funded RMB 150 million in "insurance +
futures" projects to help 100,000 rubber farmers fight the pandemic and resume production after the COVID—19
as part of an effort in targeted poverty alleviation.

' As of May 17, 2020, among the 832 poverty—stricken counties across China, 780 announced success in poverty
elimination and the rest 52 still retained the poverty label according to the State Council Leading Group of
Poverty Alleviation and Development.
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efforts to improve risk management capabilities and the effectiveness of
scientific and technological supervision.

First, supervisory efforts were strengthened in the Chinese futures market.
In January 2020, the CSCR decided to set up a circuit trial office at CFFEX to
strengthen administrative penalties for violations of laws and regulations in
China’s futures market. Regarding the development of an integrity database
in the capital market, as of the end of June 2020, a total of 1.008 million entries
of market player information had been recorded, including the information
of 78,000 market institutions and 929,000 individuals, 32,000 entries of
administrative licensing information, and 33,000 entries of regulatory and
law enforcement information, and 23.71 million entries of information shared
among ministries®. In December 2020, the Fifth Meeting of the Inter-ministerial
Joint Meeting to Clean up and Rectify All kinds of Trading Venues was held
to push forward the risk disposal of commodity trading venues and address
their problems, including excessive number of venues, repetitive construction,
incompleteness of compliance business model, frequent violations, and even
suspected illegal and criminal activities related to futures trading. In December,
the Fifth MAS-CSRC Supervisory Roundtable was held for in-depth exchanges
on topics, such as how to respond to the impact of the COVID-19 pandemic,
and how to deepen practical cooperation between the securities and futures
markets of China and Singapore.

Second, the development of scientific and technological supervision was
promoted in the Chinese futures market. In June 2020, the CSRC announced
the functions of its department for science and technological supervision,
including drafting the CSRC’s technology development plan and IT application
plan, coordinating the scientific and technological resources of the supervisory
system, being responsible for the information security, management of major
technological routes and major technological projects of the securities and
futures industry, and for building a centralized data system subject to unified
management. In November, DCE announced the establishment of an IT
application innovation testing lab for the securities and futures industry, the
specific work of which would be undertaken by its wholly-owned subsidiary—

% For details, see the Securities Daily report on November 10, 2020: Consolidate the foundation of integrity in the
capital market and build a sound ecology of integrity and self—discipline.
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DCE Feitai Testing Technology Co. Ltd. This move serves to further improve
the information security system of the securities and futures industry, improve
regulatory effectiveness and prevent systemic risks related to financial
technologies, thus contributing to the sound operations and development of
the securities and futures market.

2.9 The Preparatory Group for the Guangzhou Futures Exchange
was Established, Marking a Substantive Step towards Setting
up the Exchange

To implement the decision of the CPC Central Committee and the State Council
on the establishment of an innovative futures exchange, on October 9, 2020,
the CSRC decided, upon the approval of the State Council, to establish a
preparatory group for the Guangzhou Futures Exchange, marking the start of
substantive work to set up the Exchange™.

The establishment of the Guangzhou Futures Exchange is an important
endeavor to implement the Outline Development Plan for Guangdong-Hong
Kong-Macao Greater Bay Area, the Overall Plan for the China (Guangdonq)
Pilot Free Trade Zone and the Opinions of the People’s Bank of China, the China
Banking and Insurance Regulatory Commission, the China Securities Regulatory
Commission and the State Administration of Foreign Exchange for Financial
Support for the Development of the Guangdong-Hong Kong-Macao Greater
Bay Area. It is also a major move for the reform and development of China’s
futures market, with great strategic significance and practical implications for
promoting quality development of the real economy, the strategic planning of
the Guangdong-Hong Kong-Macao Greater Bay Area, and the "Belt and Road"
initiative.

* On January 22, 2021, the CSRC announced the approval of the establishment of the Guangzhou Futures
Exchange.
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Chapter lll: New Dynamics of China’s
Futures Companies

In 2020, China’s futures companies adhered to the purpose of serving the real
economy. On top of the brokerage business, they continued to develop new
business, such as risk management and asset management. The ban on the
establishment of futures companies was lifted and the 150th Chinese futures
company—Gangxin Futures was approved to set up®*. The capital strength
of futures companies saw a substantial boost, featuring 25 companies at a
registered capital of over RMB 1 billion. Breakthrough was made to introduce
foreign companies, as exemplified by the fact that JPMorgan Chase Futures
became the first wholly foreign-owned futures company in China, while the
pace of "Going-Out" for China’s futures companies slowed down. There was
growing enthusiasm to apply for IPO in A-shares, with 5 futures companies,
including Yong'an Futures, SHZQ Futures, and Xinhu Futures, in the preparatory
stage of going public. The annual ratings of financial institutions were
announced. As the number of companies rated category A and B increased, the
overall ratings structure of Chinese futures companies also improved.

3.1 Brokerage Business Increased by Nearly 50%, with its Main
Income from Innovation Business

By the end of 2020, the total asset of China’s futures companies registered RMB
984.825 billion and net assets of RMB 135.001 billion, up 52.63% and 11.18%
respectively on a YoY basis®. The main business of futures companies includes
brokerage business, investment consulting business, asset management
business and risk management company business. Among them, the income
of brokerage business has increased significantly, while the income of risk
management company business in innovative businesses has continued
to increase, and it has become a major performance highlight of futures
companies (Table 11). Specifically, in 2020, brokerage business income was

** The statistical data of futures companies in this Chapter do not include those of Gangxin Futures.
* Source: CFA
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RMB 19.230 billion, up 49.13% on a YoY basis. Investment consulting business
income fell 11.14% YoY to RMB 126 million, and asset management business
income amounted to RMB 897 million, up 16.05% YoY. By the end of 2020, the
number of asset management products was 1,262, with total assets under
management of RMB 218.120 billion, a YoY increase of 52.57%. The business
income of risk management companies in 2020 was RMB 208.350 billion, up
17.05% on a YoY basis.

Table 11: Main Business Income of Futures Companies from 2018 to 2020

Business Income (100 Million Yuan) 2019 2020
Brokerage Business 125.37 129.00 192.30

Investment Consulting Business 1.58 1.42 1.26

Asset Management Business 8.00 7.73 8.97
Risk Management Company Business 1132.46 1780.04 2083.50

Source: CFA

In terms of risk management company business, 86 futures companies had filed
with CFA to establish a total of 88 risk management companies, with 87 of them
having filed pilot business models. The asset scale, business income and net
profit of risk management companies in 2020 all showed significant growth*.
By the end of the year, total assets were RMB 94.530 billion, up 52.04% on a YoY
basis; net assets were RMB 26.985 billion, up 22.94% YoY. Throughout the year,
business income was RMB 208.350 billion, up 17.05% on a YoY basis; net profit
was RMB 1.129 billion, up 178.77% on a YoY basis.

* Source: The Report on Pilot Business of Risk Management Companies (issue 12, 2020, totaling 48 issues) issued
by CFA.
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Table 12: Financial Situation of Risk Management Companies from 2018 to 2020

Category
(100 Million Yuan)
Total assets 344.16 621.74 945.30
Net assets 157.97 219.49 269.85
Registered capital 182.52 247.88 303.56
Paid—in capital 169.66 232.91 273.89
Business income 1132.46 1780.04 2083.50
—13.56/7.64
Net profit (Total amount / Large 4.05 11.29
asset impairment excluded)

Source: CFA

In specific business areas, by the end of 2020, the business of basis trading,
warehouse receipt services and market making all had significant growth.
The business of the forwards and swaps in OTC derivatives saw a significant
increase while that of OTC options fell. In terms of basis trading, the total
amount of spot purchases and sales was RMB 444.976 billion, up 14.83% YoY.
In terms of warehouse receipt services, the amount of newly increased amount
of agreed repurchases of warehouse receipt was RMB 35.114 billion, up 71.94%
YoY (Figure 11). As for the OTC derivatives business, the notional principals of
commodity forwards and swaps were RMB 3.681 billion and RMB 9.608 billion,
with YoY growth of 57.37% and 219.95% respectively; the notional principal of
OTC options was RMB 82.641 billion, with YoY decrease of 20.33% (Figure 12).
In the market making business, 44 companies were involved in market making
of exchange futures, which saw a trading volume of 228 million lots and a
turnover of RMB 12.55 trillion, up 183.02% and 172.44% YoY respectively. And
26 companies participated in exchange options market making, which saw a
trading volume of 64.9623 million lots and a turnover of RMB 102.110 billion, up
199.06% and 309.16% YoY respectively (Figure 13).
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Figure 11: Statistics of Main Business of Basis Trading and Warehouse Receipt Services
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Figure 12: Nominal Principal Stock of OTC Derivatives by the End of Year from 2018 to 2020
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Figure 13: Market Making Volume of Exchange Futures and Options from 2018 to 2020

3.2 The Ban on Establishing Futures Companies was Lifted and
Their Capital Strength Continued to Rise

Breakthrough was made in that the previous ban on the establishment
of futures company was lifted. In December 2020, the CSRC approved the
establishment of the 150th futures company in China’s futures market—
Shandong Gangxin Futures Co., Ltd., which has a registered capital of RMB 1
billion, marking the first futures company approved in 12 years”.

Futures companies ushered in a new wave of capital increase. For the purpose
of capital increase, from 2008 to 2020, a total of 117 futures companies
achieved the goal through additional contributions from shareholders, 31
through addition of shareholders and one through profit turnaround® (Figure
14). In 2020, 17 futures companies, 1 futures company and 1 futures company

" The last Chinese futures company established was BOCI Futures in 2008.

* For statistical purposes, in this report, only the latest increase was counted when one futures company increased
its capital more than once from 2008 to 2020. Besides, "additional contributions from shareholders" refers to the
scenario where capital increase comes from the contributions from the existing shareholders. Scenarios where new
shareholders are introduced, or contributions come from both the existing shareholders and new shareholders, will
be classified as "addition of shareholders". "Profit turnaround" refers to the transfer of undistributed earnings or
capital surplus to share capital.
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Source: Collated with publicly available information from the official websites of CFA and futures companies

Figure 14: Statistics of Method of Capital Increase for Futures Companies from 2008 to 2020

achieved the goal through the above three methods respectively.

As of 2020 year-end, 25 Chinese futures companies had a registered capital
of over RMB 1 billion (Figure 15). The top 3—CITIC Futures, China Merchants
Futures, and Guotai Jun'an Futures had a registered capital of RMB 3.6 billion,
RMB 3.598 billion, and RMB 3 billion, respectively. Among the 25 companies, 20
had a broker as their major shareholder.

By region, the total registered capital of futures companies in Shanghai,
Guangdong, Beijing, Zhejiang, and Jiangsu ranked in the top 5, at RMB 22.969
billion, RMB 19.29 billion, RMB 10.975 billion, RMB 6.460 billion, and RMB 3.992
billion, respectively. That in Fujian, Chongqing, Tianjin, Henan, and Shandong
ranked the 6th to 10th.
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Figure 15: Futures Companies with a Registered Capital of RMB over 1 Billion

3.3 "Introduction" Made Breakthroughs, while "Going-Out"
Progressed Slowly

In terms of "Introduction", China’s futures market announced the cancellation
of restrictions on the foreign shares ratio for futures companies from January
1, 2020, to accelerate the advance of the "Introduction" policy. In June, CSRC
approved according to law JPMorgan Chase Futures as the first wholly foreign-
owned futures company in China.

In terms of "Going-0ut", the international development of futures companies
slowed down for a while. The year of 2020 marked the first year for six
consecutive years that hasn’t seen the establishment of overseas subsidiaries
for futures companies. By the end of the year, 22 futures companies had set up
subsidiaries overseas® (Table 13).

*In 2016, Shanxi Securities held a direct stake about 90% of Gelin Dahua Futures' subsidiary in Hong Kong. Thus
Gelin Dahua Futures was not listed in the previous table.
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Table 13: Establishment of Overseas Subsidiaries of Futures Companies

Established  Established

Futures Company Overseas Subsidiaries Time Location
GF Futures (Hong Kong) Co., Ltd 2006 Hong Kong

! GF Fucares GF Financial Markets (UK) Limited 2013 K%rgéz(in
2 Jinrui Futures Jinrui Futures (Hong Kong) Co., Ltd 2006 Hong Kong
Nanhua Futures (Hong Kong) Co., Ltd. 2006 Hong Kong
Nanhua USA LLC 2013 United States
3 Nanhua Futures HGHN International Financial Co., Ltd 2015 Hong Kong

HGHN International Financial (Singapore) PTE. Ltd 2017 Singapore

Nanhua Financial (UK) Co., Ltd 2018 Kllilngl(tizcln
Xin Yong'an Futures (Hong Kong) Co., Ltd 2006 Hong Kong
Xin Yong'an International Financial Holdings Co., Ltd. 2017 Hong Kong
Xin Yong'an InternationalL %gcurities (Hong Kong) Co., 2018 o Ko

! Yongan Futures Xin Yong'an International Asset Management (Hong

Rong) Co., Ltd, 2018 Hong Kong

Yong'an International Financial (Singapore) Co., Ltd 2018 Singapore

Yong'an (Singapore) International Trading Co., Ltd 2018 Singapore
5 Chinal:llrllttszgjtional China International Futures (Hong Kong) Co., Ltd 2006 Hong Kong
6 Haitong Futures Haitong Futures (Hong Kong) Co., Ltd 2015 Hong Kong
7 Holly Futures Holly International Financial Holdings Limited ' 2015 Hong Kong
Huatai Capital Management (UK) Limited 2015 Hong Kong
8 Huatai Futures Huatai (Hong Kong) Futures Co., Ltd 2015 Hong Kong
Huatai Financial USA Inc 2015 United States
9 Huishang Futures | Huishang Futures International (Hong Kong) Co., Ltd 2015 Hong Kong
10 Xinhu Futures Xinhu International Futures (Hong Kong) Co., Ltd 2015 Hong Kong
11 | Zheshang Futures Zheshang International Financial Holding Co., Ltd 2015 Hong Kong
12 Zhongda Futures Zhongda (Hong Kong) Futures Co., Ltd 2015 Hong Kong
13 CITIC Futures CITIC Futures International Co., Ltd 2015 Hong Kong
14 Dayou Futures Dayou Futures (Hong Kong) Co., Ltd 2016 Hong Kong

“ The former Hong Su Futures changed its name into Holly International Financial Holdings Limited in

December 2019.
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Established  Established

Futures Company Opverseas Subsidiaries

Time Location
15 ITG Futures ITG Futures (Hong Kong) Co., Ltd 2016 Hong Kong
16 Chagzt:ie;nary Chaos Ternary Futures International Co., Ltd 2016 Hong Kong
17 Ruida Futures Ruida International Financial Holding Co., Ltd 2016 Hong Kong
18 Dadi Futures Dadi (Hong Kong) Financial Services Limited 2017 Hong Kong
19 COFCO Futures COFCO Futures (International) Co., Ltd 2017 Hong Kong
20 Mlanetlatl{zi(S] eyt Minmetals & Jingyi Financial Services Co., Ltd 2018 Hong Kong
Luzheng International Holding Limited *' 2018 Hong Kong

21 Luzheng Futures -

JINOVA S.A. ™~ 2018 Switzerland

22 Orient Futures Orient Futures International (Singapore) PTE. Ltd 2019 Singapore

Source: Collated with publicly available information from official websites of futures companies

The path for Chinese futures companies to "Going-Out" has shown the following
characteristics:

First, Hong Kong is the first choice for them to establish their overseas
subsidiaries. As part of their continued effort to go global, Chinese futures
companies have started to operate in Singapore, the U.S., and the UK. For
example, Nanhua Futures established a subsidiary—Nanhua Futures (Hong
Kong) Co., Ltd.—in Hong Kong in 2006, and successively set up subsidiaries in
the U.S., Singapore, and the UK.

Second, aside from futures brokerage, Chinese futures companies have
gradually expanded their business to cover securities brokerage, asset
management, investment consulting, and commodity trading, and established
integrated platforms to manage these operations in a coordinated manner. For
example, Yong'an Futures established Xin Yong'an Futures (Hong Kong) Co. Ltd.
in Hong Kong in 2006, and took the lead in developing futures brokerage. As

' On April 13, 2020, Luzheng Futures decided to close its wholly owned subsidiary Luzheng International Futures
Limited due to its adjustment of business layout. In the future, Luzheng Futures would develop its international
business relying on its platform as Luzheng International Holding Limited.

* Through its affiliated company Zhongtai Huirong Investment (HK) Company Limited, Luzheng Futures set
up its affiliated company JINOVA S.A., whose 96.6% of stake was held by Luzheng Futures, in 2018 in Geneva,
Switzerland.
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its securities brokerage and asset management business developed, Yong'an
Futures established an integrated services platform—Xin Yong'an International
Financial Holdings Co., Ltd. in 2017 to coordinate the work between its
subsidiaries in Hong Kong, including China Xin Yong’an Futures (Hong Kong)
Co. Ltd., Xin Yong'an International Securities (Hong Kong) Co., Ltd., and Xin
Yong'an International Asset Management (Hong Kong) Co., Ltd.

3.4 There was Growing Enthusiasm to Apply for IPO in A-shares,
with Five Futures Companies in the Preparatory Stage of Going
Public

Since Nanhua Futures and Ruida Futures landed in A-shares in 2019, futures
companies have shown growing enthusiasm in IPO in Chinese mainland. In
2020, 5 futures companies, namely Yong'an Futures, SHZQ Futures, Xinhu
Futures, Holly Futures, and China International Futures, were preparing for IPO
in China's A-shares. Specifically, Yong'an Futures was ahead of the other 4 in
that its IPO application has been accepted by the CSRC. Shanghai SHZQ Futures
and Xinhu Futures filed for pre-listing tutoring in March and May, respectively.
Holly Futures withdrew its IPO application materials in July 2020, and re-
initiated its IPO effort in December. China International Futures advanced its
M&A with China CIFCO according to its plan of backdoor listing®.

As of the end of 2020, Nanhua Futures and Ruida Futures had been listed
in China’'s A-shares; Luzheng Futures and Holly Futures had been listed on
H-shares; and another 14 had been listed on the NEEQ™ (see Table 14).

* China CIFCO (000996.SZ) is a modern services provider engaged mainly in futures, logistics, and electronic
information services. On January 13, 2021, China CIFCO initiated an effort to adjust to the reorganization plan
concerning the issuance of shares to purchase China International Futures assets, and as a result, suspended its
stock for trading on the following day. On January 27, the details of the new reorganization plan were disclosed
and trading was resumed on January 28. The reorganization plan still needs to gain the approval of the Board of
Directors and Shareholders Meeting of both parties, as well as the ratification of the CSRC and other competent
authorities. On February 5, 2021, the Shenzhen Stock Exchange issued an inquiry letter to China CIFCO on the
reasons for the previous adjustment in transaction methods and the compliance of the controlling shareholder's
qualifications.

** As for the NEEQ, SHZQ Futures terminated the listing in November 2019, and Yong'an Futures on December
16, 2020.
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Table 14: Futures Companies Listed or Preparing to be Listed

Futures Company The Market for IPO IPO Time or IPO Application Process

1 Chuang Yuan Futures NEEQ Apr. 2015

2 HNA Futures NEEQ Nov. 2015

3 China Dragon Futures NEEQ Nov. 2015

4 TF Futures NEEQ Nov. 2015

5 Dayue Futures NEEQ Dec. 2016

6 SPIC Xianrong Futures NEEQ Dec. 2016

7 Guangzhou Futures NEEQ Jan. 2017

8 Maike Futures NEEQ Jan. 2017

9 Bohai Futures NEEQ Jan. 2017

10 Chaos Ternary Futures NEEQ Mar. 2017

11 Funeng Futures NEEQ Mar. 2017

12 Goldstate Futures NEEQ Aug. 2017

13 Changjiang Futures NEEQ Sep. 2017

14 Haitong Futures NEEQ Mar. 2018

15 Luzheng Futures H—share Jul. 2015

16 Nanhua Futures A—share Aug. 2019

17 Ruida Futures A—share Sep. 2019

W molyr | PO lpocesof | Dee 2013 (e npplion
19 Yong'an Futures In approval I;;(t)lcne;s of A—share IPO appli%{;i?ﬁlehé;})fén accepted
20 HZQ Futures i epprrovel Fl);(;crfgs Gl =l Pre—listing tutoring

21 Xinhu Futures In approval Iif:zlcnegs of A=share Pre—listing tutoring

20 | China International Futures In approval Ii;(;cne;s of A—share Backdoorgés;igfhii;attien process of

Source: Collated with publicly available information from ofticial websites of CSRC, NEEQ and futures companies.

3.5 The Number of Companies Rated Category A and B Increased,
and the Overall Ratings Structure was Improved

The results of the classified evaluation of a total of 149 futures companies in
2020 showed that the overall ratings structure was improved. Compared with
2019, 75 futures companies remained unchanged and 74 saw a change to their
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ratings, with 47 upgraded and 27 downgraded (Table 15). The risk management
capabilities, lawful operation, market competitiveness and the ability of serving
the real economy of some futures companies kept improving.

There were 40 futures companies rated category A and 93 companies
rated category B, which respectively increased by 3 and 2, compared YoY;
12 companies rated category C and 4 companies rated category D, which
respectively decreased by 2 and 3, compared YoY. It is notable that the number
of futures companies that were rated category AA increased by 5 YoY to 19. And
14 futures companies that were rated category AA had the same rating in 2018
and 2019. These were: Yong'an Futures, CITIC Futures, Guotai Jun‘an Futures,
Galaxy Futures, SDIC Essence Futures, Founder CIFCO Futures, Zheshang
Futures, Everbright Futures, Huatai Futures, GF Futures, Haitong Futures, COFCO
Futures, Shenyin & Wanguo Futures and Nanhua Futures. Among the other
five futures companies that were rated category AA in 2020, China Futures,
Minmetals & Jingyi Futures, Xinhu Futures and Orient Futures were rated
category A and Luzheng Futures was rated category B in 2019 respectively.
JPMorgan Chase Futures, the first wholly foreign-owned futures company in
China, was rated category BBB.

Table 15: Summary of Futures Companies Classified Evaluation Results

Types of Classified Evaluation The Number of Companies in 2020 The Number of Companies in 2019

AA 19 14
Category A A 21 23
Sub Total 40 37
BBB 41 35
BB 35 30
Category B B = hy
Sub Total 93 91
cccC 3 8
CcC 8 4
Category C c . 5
Sub Total 12 14
Category D 4 7
Source: CFA
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Additionally, ratings referred to the financial data of futures companies from
the previous year®. Among the 57 futures companies that disclosed 2019
performance, we sorted out the top 20 futures companies in net profit and
found that 15 companies were rated category AA, four companies were rated
category A, and one was rated category BBB (Table 16). Nanhua Futures and
Ruida Futures with A-share listings were rated category AA and category A
respectively, maintaining the same rating in 2019.

Table 16: 2020 Rating Results of Top 20 Futures Companies by Net Profit in 2019

Futures Companies 2019 Net Profit (Million Yuan) 2020 Rating
1 Yong'an Futures 1039 AA
2 CITIC Futures 414 AA
3 Guotai Jun'an Futures 259 AA
4 Galaxy Futures 231 AA
5 Haitong Futures 215 AA
6 GF Futures 205 AA
7 Shenyin & Wanguo Futures 187 AA
8 Everbright Futures 183 AA
9 Chaos Ternary Futures 156 BBB
10 China Merchants Futures 149 A
11 Minmetals & Jingyi Futures 141
12 Zheshang Futures 133 AA
13 China Futures 129
14 Orient Futures 121 AA
15 Ruida Futures 121 A
16 Founder CIFCO Futures 113 AA
17 Ping An Futures 112 A
18 Huatai Futures 91 AA
19 Hongyuan Futures 81 A
20 Nanhua Futures 79 AA

Source: Futures Daily, Wind

* The financial data and operational data involved in the classified evaluation of futures companies are subject to
the audited accounts of the previous year. Therefore, top 20 futures companies by performance in 2019 are listed
here for comparison.
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Chapter IV: Prospect of China’'s
Futures Market

4.1 Overall Prospect of China’s Futures Market*°

Going forward in 2021, China's futures market will be closely aligned with
the national strategies, the development goals and requirements of China’s
14th Five-Year Plan, and the arrangements of the Central Economic Work
Conference, in an effort to push forward the futures market on fronts such as
market, product, institution and infrastructure systems®, thus contributing to
quality development of the Chinese economy.

4.1.1 Promote the Development of Financial and Commodity Derivatives
Markets to Enrich the Market System

First, the financial derivatives market will be pushed steadily forward. China’s
14th Five-Year Plan proposes to increase the proportion of direct financing,
which requires the enrichment of tools and functions of financial derivatives
such as stock indexes, interest rates, foreign exchange rates, credit futures
options, to meet the increasing risk management needs of market participants
in the context that China seeks to develop its real economy and innovate in its
financial reform.

Second, the OTC market for commodity derivatives will be further developed.
Financial institutions and trading companies will be encouraged to give play
to their professional advantages to carry out OTC derivatives risk management
services, including swaps, forwards, and OTC options, thereby meeting the
individual needs of business entities in risk management.

4.1.2 Step up Efforts in the Innovation of Products and Tools to Make the
Product System more Full-fledged

The listing of products, including refined oil, natural gas, peanuts, 30-year

* The section is collated on the basis of contents gathered on the official websites of the CSRC, CFA, and China's
futures exchanges, as well as the public speeches made by main leaders concerned.
47 For details, see the report of Xinhua News Agency on November 12, 2020: Xi Jinping's Speech at the 30"
Anniversary Celebration of Pudong New Area's Development and Opening—up.
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treasury bond futures or options, will be pushed forward. Efforts will be
stepped up to develop and list commodity index futures and options, and to
support relevant institutions in developing more investment products, such as
commodity index funds and ETFs. In addition, carbon emissions rights futures
will be researched for its feasibility to launch.

4.1.3 Enhance the Diversity of Market Participants to Cultivate a Mature
System of Institutions

First, risk management and asset management business will be used as the
leverage to underpin faster transformation of futures companies. Futures
companies will be encouraged to increase capital in different ways to provide
financial support for their innovation and transformation efforts. Efforts will
be made to foster an inter-institutional market for Chinese commodity OTC
derivatives and encourage risk management companies to develop into
professional traders and market makers, so that they will play a pivotal role
in the OTC derivatives market. Professional capabilities in futures investment
consulting and asset management will be further enhanced so that high-level
commodity trading advisors (CTAs) and commodity pool operators (CPOs) will
emerge.

Second, the diversity of market players will be further enhanced. Institutional
barriers will be removed for SOEs and financial institutions to participate in
transactions in the futures market so that more SOEs, listed companies and
other entities, as well as commercial banks, insurance institutions, pension
funds, corporate annuities, and other long-term funds, will be able to manage
their risks through the futures market, and the investor mix of the futures
market will be optimized.

4.1.4 Consolidate the Legal Foundation of the Futures Market and
Optimize the Infrastructure System

First, we will make every effort to facilitate the legislation of the futures law.
A top-level design is needed for the reform and opening up of the Chinese
futures market to clarify the legal status of each market player, the basic legal
relationship, civil rights and obligations, and legal responsibilities of the futures
market; to clarify the supervisory responsibilities of the OTC market; to make
specific regulations on market access, investor protection and opening up, thus
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providing a legal foundation for the opening up and cross-border supervision
of China’s futures market.

Second, in the process of opening up, China will promote deep integration with
international institutional rules. By creating a fair, transparent, and predictable
institutional environment and rule system, more foreign institutional investors
will be introduced to China for business development.

4.2 Prospect of the SHFE

In 2021, under the leadership of the CSRC, the SHFE will adhere to the principle
of seeking progress while maintaining stability, adopt new philosophies
that suit the new development stage, and serve China’s new development
paradigm. Continued efforts will be made to improve China’s financial market,
product, institution, and infrastructure systems, with the aim to enhance China’s
role as an important hub in the global industrial, supply, and value chains, and
to serve and guide the development of the real economy.

4.2.1 Focus on Expanding OTC Business in an Effort to Build a Multi-
dimensional Market System

We will study the feasibility of launching commodity swaps and basis trading.
We will launch the bonded warehouse receipt quotation zone for carrying out
bonded standard warehouse receipt transactions. We will also cooperate with
the compliance market to explore the development of a commodity warehouse
receipt registration center, and build logistics nodes at regions of strategic
importance to promote the integrated development of futures and spots.

4.2.2 Focus on Developing a Robust "Pool of Tools" to Provide a Quality
Product System for the Industrial and Supply Chains

We will, on the one hand, improve the existing products, especially international
copper, low sulfur fuel oil, and crude oil, and optimize the existing contract
terms and rules. On the other hand, we will strive to list more new products for
trading, such as futures for alumina, synthetic rubber, ferrochrome, and freight
indexes, and options for crude oil, steel rebar, and silver. Meanwhile, we will
keep an eye on the spot market and promote the listing of natural gas and
refined oil futures to enrich our tools for risk management and asset allocation.
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4.2.3 Focus on Fostering a System of Diversified Institutions through
Cooperation

We will attract large companies to participate in and make good use of the
futures market, and promote the lifting of restrictions on banks, insurance
companies, and other financial institutions, so as to make it easier for overseas
business institutions to participate in China’s futures and options transactions.
Meanwhile, we will step up efforts to teach and train institutional clients, in
order to promote the prices at SHFE as the benchmark for pricing in trade, and
enhance the influence of SHFE prices.

4.2.4 Improve Infrastructure and Institutional Systems for Better
Efficiency and Higher Level of Internationalization

We will contribute our share in the legislation of the futures law to help create
a market-oriented, legalized, and international business climate. We will
optimize the operational mechanism, explore classified management of market
makers, and track and optimize the portfolio margin simulation systems. We
will promote high-level opening up by facilitating docking with international
rules, and strive to gain recognition from overseas regulatory agencies and
other authorities. Efforts will be made in cross-border cooperation concerning
steel and other futures products, as part of a bigger plan to explore diversified
paths of opening up.
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Topic 1:

The Efforts of China’s Futures Market
in Response to COVID-19

China’s futures market has demonstrated its courage and sense of responsibility
in response to COVID-19 ever since the outbreak of the pandemic.

The year 2020 was full of challenges. Faced with the sudden onset of the
COVID-19 pandemic, China’s futures market responded calmly and effectively
with various measures. In January, China Futures Association (CFA) called for its
members to act in response to the epidemic and make donations of supplies
and money. At the same time, CFA, in collaboration with four futures exchanges,
donated RMB 40 million to the regions hardest hit by the pandemic in Hubei
province.*” Throughout the year, China’s futures market donated more than RMB
80 million in the fight against the epidemic®.

After the outbreak of COVID-19, it was not uncommon for physical enterprises
to suffer from problems such as high inventories, challenging sales, poor
industrial chain operation and shortages in raw materials and cash flows. To
support the development of enterprises, individual market entities adopted
a variety of service methods to help enterprises procure raw materials and
sell products in the futures market through futures delivery, Exchange for
Physicals (EFPs) and warehouse receipt transactions. They made flexible use of
warehouse receipt services to enable companies to revitalize inventories and
relieve cash flow pressure. Innovative business models were also created to
provide targeted solutions to manufacturing companies, exemplified by "mask
options" and "glove options" designed to help enterprises to fight the pandemic
and resume production. These efforts lent a strong hand to real economy
enterprises toward solving their difficulties in aspects such as spot purchases,
sales and inventory hedging against risk. Thus, it assisted them in managing

* See the official website of China Futures Association: "Acting as One in the Fight Against the Pandemic — CFA
in Collaboration with Four Exchanges Donates RMB 40 Million."

* See the January 4, 2021, issue of Futures Daily: "China's Top 10 Futures News in 2020! 2021: Racing Against
Time to Make Dreams Come True."
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the price risks and supply chain risks brought about by the pandemic, doing its
part to help China’s economy return to normal.*

50

For details, see the speech by Fang Xinghai, vice chairman of CSRC, at the 16th China (Shenzhen) International
Futures Conference held on December 19, 2020.

53



L BINE L Bk BRI

Shanghai Institute of Futures and Derivatives

Topic 2:

Overview of the Scale of China’s
Futures Market

In 2020, China’s futures market steadily continued to diversify and advance its
degree of openness to the outside world. Against this backdrop, the amount of
capital in the market has increased significantly, and this was accompanied by
a rising proportion of institutional investors.

The scale of capital in China’s futures market continued to grow. According to
public data, as of December 15, the capital invested in the market had reached
RMB 868.6 billion, up 56% compared to the end of 2019.”' By the end of December,
the total asset, net asset and client equity in China’s futures sector were RMB
984.825 billion, RMB 135.001 billion and RMB 824.724 billion, representing year-
on-year increase of 52.63%, 11.18% and 62.66%, respectively. From January to
December, the cumulative trading volume and turnover of the entire market hit 6.15
billion lots and RMB 437.5 trillion, up 55.29% and 50.56% YoY.>

The proportion of institutional investors in China’s futures market has been
steadily on the rise. According to public data, as of the end of November,
57,400 institutional investors traded in the entire market, and open interest
and trading volume by institutional investors accounted for 55.59% and
37.4% of the entire market, representing a year-on-year increase of 38% and
98.6% respectively. Compared with 2015, this represented 2.01- and 2.49-
fold increase respectively.”> As some large-scale leading enterprises became
increasingly skillful at futures trading, their professionalism has continued
to grow. In addition, financial institutions with large amounts of capital and
strong demand for risk management have joined the market. China’s multi-
level futures market system will continue to improve, and its proportion of
institutional investors will continue to rise.

*' For details, refer to the Futures Daily report on January 3, 2021: "Providing Supervision and Market Services
While Promoting Reform, Innovation and Development in the Futures Market."

> Source: China Futures Association.

> For details, refer to the Securities Daily report on December 25, 2020: "Futures Capital Tops RMB 850 Billion
with 12 New Products in the Year."

54





