Attachment 10
Comparison Table of the Amendments to the Relevant Rules

1. Comparison Table of the Amendments to the Measures for Trading Management of Dalian Commodity Exchange

(Contents newly added are in shade; contents deleted are marked with double strikethrough; and clauses unchanged are represented by ellipsis.)

	Original Articles
	Amended Articles

	Article 31
The Exchange shall timely release the following information related to the trading:

……

(11)
Settlement Price. In respect of a certain futures contract, the settlement price means the weighted average price of the trade prices during the trading period of the then-current day on the basis of the trading volume. In case of contracts with no transaction, the then-current settlement price shall be determined pursuant to the applicable provisions of the Measures for Clearing Management of Dalian Commodity Exchange. The settlement price shall be the basis for settling the profit and loss of the open contracts of the then-current day and for determining the price limits of the immediately following trading day;

……
	Article 31
The Exchange shall timely release the following information related to the trading:

……

(11)
Settlement Price. In respect of a certain futures contract, the settlement price means the weighted average price of the trade prices during the trading period of the then-current day on the basis of the trading volume. In case of contracts with no transaction, the then-current settlement price shall be determined pursuant to the applicable provisions of the Measures for Clearing Management of Dalian Commodity Exchange. The settlement price shall be the basis for settling the profit and loss of the open contracts of the then-current day and for determining the price limits of the immediately following trading day; The settlement price shall be determined pursuant to the applicable provisions of the Measures for Clearing Management of Dalian Commodity Exchange and other relevant rules;
……

	Article 34
The types of the trading orders are as follows:

(5)
Spread Order: the spread order for the designated contract is provided by the Exchange, and the Exchange's computer order-matching system will conduct the transaction conclusion for all the component contracts within the order subject to the prescribed proportions concurrently after receipt of such order. The spread orders shall be divided into the calendar spread order and the inter-commodities order, with the specific contents listed below:

Name

Trading Mode (From buyer's perspective)

Quotation Mode

Calendar spread order
Long nearby month contract and short back month contract of the same quantity
Long (short) spread price = Bid (offer) price of the nearby month contract - Offer (bid) price of the back month contract
……
……
……
……
	Article 34
The types of the trading orders are as follows:

(5)
Spread Order: the spread order for the designated contract is provided by the Exchange, and the Exchange's computer order-matching system will conduct the transaction conclusion for all the component contracts within the order subject to the prescribed proportions concurrently after receipt of such order. The spread orders shall be divided into the calendar spread order and, the inter-commodities order, and different delivery methods spread order with the specific contents listed below:

Name

Trading Mode (From buyer's perspective)

Quotation Mode

Calendar spread order
Long nearby month contract and short back month contract of the same quantity
Long (short) spread price = Bid (offer) price of the nearby month contract - Offer (bid) price of the back month contract
……
……
……
Different delivery methods spread order
Long physical-delivered contract and short cash-settled contract of the same quantity
Long (short) spread price = Bid (offer) price of the physical-delivered contract - Offer (bid) price of the cash-settled contract
……
……
……
……


2. Comparison Table of the Amendments to the Measures for Risk Management of Dalian Commodity Exchange

(Contents newly added are in shade; contents deleted are marked with double strikethrough; and clauses unchanged are represented by ellipsis.)

	Original Articles
	Amended Articles

	Article 5
With respect to any futures contract of the products other than linear low density polyethylene, polyvinyl chloride and polypropylene, the Exchange will gradually increase its trading margin standards in the different periods as from the fifteenth trading day of the month immediately preceding the delivery month.

……


	Article 5
With respect to any futures contract of the products other than linear low density polyethylene, polyvinyl chloride and polypropylene, the Exchange will gradually increase its trading margin standards in the different periods as from the fifteenth trading day of the month immediately preceding the delivery month.

……

The term "delivery month" referred to in this Measures means the contract month of the physical-delivered futures contract. 

	Article 29
Position limits of futures contracts of each product shall be as follows:

(1)
products other than the iron ore, egg and live hog

(a)
During the general months of the futures contract of a certain product other than the iron ore, egg and live hog (from the listing of the contract to the fourteenth trading day of the month immediately preceding the delivery month), the position limit applicable to the Non-Futures Company Member, the OSNBP and the client shall be as follows: 

(Unit: Lot)

Product

Unilateral Open Interest of Contract

Non-Futures Company Member

/OSNBP

Client

……

……

……

……

Linear low density polyethylene

Unilateral open interest ≤200,000

20,000

20,000

Unilateral open interest ＞200,000

Unilateral open interest ×10%

Unilateral open interest ×10%

Polyvinyl chloride

Unilateral open interest ≤200,000

20,000

20,000

Unilateral open interest ＞200,000

Unilateral open interest ×10%

Unilateral open interest ×10%

……
……
……
……
Polypropylene

Unilateral open interest ≤200,000

20,000

20,000

Unilateral open interest ＞200,000

Unilateral open interest ×10%

Unilateral open interest ×10%

……
……
……
……
(b)
During the period from the fifteenth trading day of the month immediately preceding the delivery month to the delivery month, the position limit applicable to the Non-Futures Company Member, the OSNBP and the client for any product other than the iron ore, egg and live hog is shown in the table below, and the position limit applicable to the individual client during the delivery month shall be zero (0):

(Unit: Lot)

Product
Period
Non-Futures Company Member

/OSNBP
Client
……

……
……
……
Linear low density polyethylene
As from the fifteenth trading day of the month immediately preceding the delivery month
5,000
5,000
Delivery month
2,500
2,500
Polyvinyl chloride
As from the fifteenth trading day of the month immediately preceding the delivery month
5,000
5,000
Delivery month
2,500
2,500
……
……
……
……
Polypropylene
As from the fifteenth trading day of the month immediately preceding the delivery month
5,000
5,000
Delivery month
2,500
2,500
……
……
……
……
(2)
Iron ore, egg and live hog

The position limit applicable to the iron ore, egg and live hog futures contracts of the Non-Futures Company Member, the OSNBP and the client is shown in the table below, and the position limit applicable to the individual client during the delivery month shall be zero (0):

(Unit: Lot)

……

	Article 29
Position limits of futures contracts of each product shall be as follows:

(1)
products other than the iron ore, egg, and live hog, linear low density polyethylene, polyvinyl chloride, and polypropylene
(a)
During the general months of the futures contract of a certain product other than the iron ore, egg and live hog (from the listing of the contract to the fourteenth trading day of the month immediately preceding the delivery month), the position limit applicable to the Non-Futures Company Member, the OSNBP and the client shall be as follows: 

(Unit: Lot)

Product

Unilateral Open Interest of Contract

Non-Futures Company Member

/OSNBP

Client

……

……

……

……

Linear low density polyethylene

Unilateral open interest ≤200,000

20,000

20,000

Unilateral open interest ＞200,000

Unilateral open interest ×10%

Unilateral open interest ×10%

Polyvinyl chloride

Unilateral open interest ≤200,000

20,000

20,000

Unilateral open interest ＞200,000

Unilateral open interest ×10%

Unilateral open interest ×10%

……
……
……
……
Polypropylene

Unilateral open interest ≤200,000

20,000

20,000

Unilateral open interest ＞200,000

Unilateral open interest ×10%

Unilateral open interest ×10%

……
……
……
……
(b)
During the period from the fifteenth trading day of the month immediately preceding the delivery month to the delivery month, the position limit applicable to the Non-Futures Company Member, the OSNBP and the client for any a certain product other than the iron ore, egg and live hog is shown in the table below, and the position limit applicable to the individual client during the delivery month shall be zero (0):

(Unit: Lot)

Product
Period
Non-Futures Company Member

/OSNBP
Client
……

……
……
……
Linear low density polyethylene

As from the fifteenth trading day of the month immediately preceding the delivery month

5,000

5,000

Delivery month

2,500

2,500

Polyvinyl chloride

As from the fifteenth trading day of the month immediately preceding the delivery month

5,000

5,000

Delivery month

2,500

2,500

……
……
……
……
Polypropylene

As from the fifteenth trading day of the month immediately preceding the delivery month

5,000

5,000

Delivery month

2,500

2,500

……
……
……
……
(2)
Iron ore, egg and live hog

The position limit applicable to the iron ore, egg and live hog futures contracts of the Non-Futures Company Member, the OSNBP and the client is shown in the table below, and the position limit applicable to the individual client during the delivery month shall be zero (0):

(Unit: Lot)

……

(3)
Linear low density polyethylene, polyvinyl chloride, and polypropylene
The position limit applicable to the Non-Futures Company Member and the client is shown in the table below, and the position limit applicable to the individual client during the delivery month shall be zero (0):

(Unit: Lot)

Period
Unilateral open interest  of Contract
Linear low density polyethylene, polyvinyl chloride, and polypropylene futures contract
Linear low density polyethylene, polyvinyl chloride, and polypropylene monthly average price futures contract
Non-Futures Company Member

Client
Non-Futures Company Member

Client
From the Contract listing date to the 14th trading day of the month immediately preceding the contract month

Unilateral open interest 

≤200,000
16,000
16,000
4,000
4,000
Unilateral open interest 

＞200,000
Unilateral open interest

×8%

Unilateral open interest

×8%
Unilateral open interest

×2%
Unilateral open interest

×2%
From the 15th trading day of the month immediately preceding the contract month

——

4,000
4,000
1,000
1,000
Delivery month
——

2,500
2,500
——

——



	
	Article 57
Where the detailed rules for a certain futures product stipulate otherwise in respect of the trading margins or daily price limit range, such stipulation shall prevail.


3. Comparison Table of the Amendments to the Measures for Clearing Management of Dalian Commodity Exchange
(Contents newly added are in shade; contents deleted are marked with double strikethrough; and clauses unchanged are represented by ellipsis.)

	Original Articles
	Amended Articles

	Article 34
……

After the standard warehouse receipts are delivered to the Exchange, the trading margins of the selling positions of the latest delivery month which is of the amount equal to such receipts will not be collected upon settlement. Where the detailed rules of No. 2 soybean, eggs or other futures products stipulate otherwise, such stipulation shall prevail.
	Article 34
……

After the standard warehouse receipts are delivered to the Exchange, the trading margins of the selling positions of the latest delivery month for the physical-delivered futures contract which is of the amount equal to such receipts will not be collected upon settlement. Where the detailed rules of No. 2 soybean, eggs or other futures products stipulate otherwise, such stipulation shall prevail.

	Article 40
The then-current settlement price means, in respect of a certain futures contract, the weighted average price of the then-current trade price on the basis of the trading volume. In case of no trade price on the then-current day, the then-current settlement price of the contract shall be determined as per the following methods:

……

In case there is no transaction for a newly listed contract for three (3) consecutive trading days, the Exchange may adjust the settlement price separately.

In case the Exchange adjusts the contracts and rules, for a listed contract that has no position currently and has no transaction for three (3) consecutive trading days, the Exchange may adjust the settlement price separately.
	Article 40
The then-current settlement price means, in respect of a certain futures contract, the weighted average price of the then-current trade price on the basis of the trading volume. In case of no trade price on the then-current day, the then-current settlement price of the contract shall be determined as per the following methods:

……

In case there is no transaction for a newly listed contract for three (3) consecutive trading days, the Exchange may adjust the settlement price separately.

The then-current settlement price of linear low density polyethylene, polyvinyl chloride, and polypropylene monthly average price futures contracts shall be determined pursuant to the provisions of their respective detailed rules.
In case the Exchange adjusts the contracts and rules, for a listed contract that has no position currently and has no transaction for three (3) consecutive trading days, the Exchange may adjust the settlement price separately.

	Article 43
……

The detailed methods for calculation of the actually available amount of the assets as the margins are specified in the applicable provisions of Chapter VI of the Measures.
	Article 43
……

The detailed methods for calculation of the actually available amount of the assets as the margins are specified in the applicable provisions of Chapter VIVII of the Measures.

	Article 47
……

The actually owned monetary funds mean the sum of the actually owned CNY funds and the CNY amount of the foreign currency funds to be calculated as per the discount rate. The discount method of the foreign currency funds is provided in the provisions of Chapter VI of the Measures.

……
	Article 47
……

The actually owned monetary funds mean the sum of the actually owned CNY funds and the CNY amount of the foreign currency funds to be calculated as per the discount rate. The discount method of the foreign currency funds is provided in the provisions of Chapter VIVII of the Measures.

……

	
	Chapter V  Cash Settlement
Article 69
For a futures contract that adopts cash settlement, when settling on the delivery date, the Exchange shall transfer the profits or losses of both parties holding the positions based on the delivery settlement price and close the open contracts at maturity.

	
	Article 70
Members shall pay delivery commissions to the Exchange for conducting cash settlement in accordance with the relevant regulations. The specific standards of the delivery commissions shall be announced separately by the Exchange.

The delivery commissions shall be deducted from the Member's clearing deposit.

	
	Article 71
For a futures contract that adopts cash settlement, the delivery settlement price shall be implemented pursuant to the provisions of the respective detailed rules for specific futures products. 

	Article 73
In the case of item (1) of Article 72, the OSP and the Members of the transfer-in clearing entrustment and transfer-out clearing entrustment shall, within ten (10) trading days before the expiration of the agreement, submit the following materials to the Exchange for changing the clearing entrustment relationship:

……
	Article 736
In the case of item (1) of Article 725, the OSP and the Members of the transfer-in clearing entrustment and transfer-out clearing entrustment shall, within ten (10) trading days before the expiration of the agreement, submit the following materials to the Exchange for changing the clearing entrustment relationship:

……

	Article 74
In the case of items (2) and (3) of Article 72, in addition to submitting the materials specified in Article 73, the OSP and the Members of the transfer-in clearing entrustment and transfer-out clearing entrustment shall also submit an agreement on termination of the original clearing entrustment relationship. The Exchange shall review the application materials within ten (10) trading days after receiving the complete materials. If an application is approved, the Exchange shall notify the agreed settlement date of changing the clearing entrustment relationship.
	Article 747
In the case of items (2) and (3) of Article 725, in addition to submitting the materials specified in Article 736, the OSP and the Members of the transfer-in clearing entrustment and transfer-out clearing entrustment shall also submit an agreement on termination of the original clearing entrustment relationship. The Exchange shall review the application materials within ten (10) trading days after receiving the complete materials. If an application is approved, the Exchange shall notify the agreed settlement date of changing the clearing entrustment relationship.

	Article 78
The market value of the Assets as Margins shall be calculated as follows:

(1)
In case the standard warehouse receipt is taken as the margins, at the time of daily settlement, the Exchange shall calculate its market value on the basis of the benchmark price set as the settlement price of the then-current day of the futures contract in the latest delivery month in respect of the product under such standard warehouse receipt. Before the market close of the then-current day, the market value of the standard warehouse receipt shall be calculated based on the benchmark price set as the settlement price on the previous trading day of the futures contract of the latest delivery month in respect of the product under such standard warehouse receipt.

……
	Article 7881
The market value of the Assets as Margins shall be calculated as follows:

(1)
In case the standard warehouse receipt is taken as the margins, at the time of daily settlement, the Exchange shall calculate its market value on the basis of the benchmark price set as the settlement price of the then-current day of the futures contract in the latest delivery month of the physical-delivered futures contract in respect of the product under such standard warehouse receipt. Before the market close of the then-current day, the market value of the standard warehouse receipt shall be calculated based on the benchmark price set as the settlement price on the previous trading day of the futures contract of the latest delivery month of the physical-delivered futures contract in respect of the product under such standard warehouse receipt.

……


4. Comparison Table of the Amendments to the Measures for Delivery Management of Dalian Commodity Exchange

(Contents newly added are in shade; contents deleted are marked with double strikethrough; and clauses unchanged are represented by ellipsis.)

	Original Articles
	Amended Articles

	Article 1
The Measures for Delivery Management of Dalian Commodity Exchange (the "Measures") are formulated subject to the Trading Rules of Dalian Commodity Exchange for the purposes of ensuring the normal operation of the futures delivery of Dalian Commodity Exchange (the "Exchange") and standardizing the physical delivery.
	Article 1
The Measures for Delivery Management of Dalian Commodity Exchange (the "Measures") are formulated subject to the Trading Rules of Dalian Commodity Exchange for the purposes of ensuring the normal operation of the futures delivery of Dalian Commodity Exchange (the "Exchange") and standardizing the physicalfutures delivery.

	Article 2
The commodity futures contracts listed in the Exchange shall take the form of physical delivery (the "Physical Delivery"). The Physical Delivery refers to the course in which pursuant to the contracts and rules of the Exchange, parties to the trading close the open contracts(s) through the transfer of the title to the commodities described in the futures contract(s).
	Article 2
The commodity futures contracts listed in the Exchange shallmay take the form of physical delivery (the "Physical Delivery") or cash settlement (the "Cash Settlement"). 

The Physical Delivery refers to the course in which pursuant to the contracts and rules of the Exchange, parties to the trading close the open contracts(s) through the transfer of the title to the commodities described in the futures contract(s).

The Cash settlement refers to the course in which the Exchange transfers the profits or losses of both parties holding the positions based on the delivery settlement price and close the open contract(s) at maturity.

	Article 3
The Physical Delivery shall be handled by the Members and carried out in the name of the Members at the Exchange.
A client of a Member, an Overseas Special Participant (the "OSP") who engages a Member to conduct clearing or an Overseas Intermediary who engages a Member to conduct trading and clearing shall handle the Physical Delivery through the Member at the Exchange.

A client of an Overseas Special Brokerage Participant (the "OSBP") or an Overseas Intermediary shall handle the Physical Delivery through the OSBP or the Overseas Intermediary respectively.
	Article 3
The Physicalfutures Ddelivery shall be handled by the Members and carried out in the name of the Members at the Exchange.
A client of a Member, an Overseas Special Participant (the "OSP") who engages a Member to conduct clearing or an Overseas Intermediary who engages a Member to conduct trading and clearing shall handle the Physicalfutures Ddelivery through the Member at the Exchange.

A client of an Overseas Special Brokerage Participant (the "OSBP") or an Overseas Intermediary shall handle the Physicalfutures Ddelivery through the OSBP or the Overseas Intermediary respectively.

	Article 6
Delivery of the following positions shall be prohibited:

……
	Article 6
Physical Delivery of the following positions shall be prohibited:

……

	Article 7
The delivery of the commodity futures contracts listed in the Exchange shall be carried out subject to the Measures. The Exchange, Members, OSPs, Overseas Intermediaries, clients, designated delivery warehouses, designated vehicle board delivery sites, designated quality inspection agencies and other delivery participants shall comply with the Measures.
	Article 7
The delivery of the commodity futures contracts listed in the Exchange shall be carried out subject to the Measures. Physical Delivery business shall be carried out subject to the Measures, Cash settlement business shall be carried out subject to the relevant provisions of the Measures for Clearing Management of Dalian Commodity Exchange.
The Exchange, Members, OSPs, Overseas Intermediaries, clients, designated delivery warehouses, designated vehicle board delivery sites, designated quality inspection agencies and other delivery participants shall comply with the Measures.

	Article 52
No business with respect to delivery and standard warehouse receipts or non-standard warehouse receipts will be handled by the Exchange during the after-hours trading sessions.
	Article 52
No business with respect to Physical dDelivery and standard warehouse receipts or non-standard warehouse receipts will be handled by the Exchange during the after-hours trading sessions.


5. Comparison Table of the Amendments to the Measures for Arbitrage Trading Management of Dalian Commodity Exchange 

(Contents newly added are in shade.)

	Original Articles
	Amended Articles

	Article 2
Based on different contract months, the arbitrage trading may be divided into the arbitrage trading of the general months (counting from the listing date of the contract to the last trading day of the first month preceding the delivery month) and that of the delivery months.
	Article 2
Based on different contract months, the arbitrage trading may be divided into the arbitrage trading of the general months (counting from the listing date of the contract to the last trading day of the first month preceding the delivery month) and that of the delivery months.

The arbitrage trading business for linear low density polyethylene, polyvinyl chloride, and polypropylene monthly average price futures contracts shall be implemented pursuant to the relevant provisions applicable to the arbitrage trading for general months.
The term "delivery month" referred to in this Measures means the contract month of the physical-delivered futures contract.


6. Comparison Table of the Amendments to the Measures for Hedging Management of Dalian Commodity Exchange 

(Contents newly added are in shade.)

	Original Articles
	Amended Articles

	Article 2
Hedge trading shall be subject to the qualification accreditation and position quota management rules. Based on different contract months, the hedging position quota shall be divided into the hedging position quota of the general months (counting from the listing date of the contract to the last trading day of the month preceding the delivery month) and that of the delivery months.
	Article 2
Hedge trading shall be subject to the qualification accreditation and position quota management rules. Based on different contract months, the hedging position quota shall be divided into the hedging position quota of the general months (counting from the listing date of the contract to the last trading day of the month preceding the delivery month) and that of the delivery months.

The hedge trading management for linear low density polyethylene, polyvinyl chloride, and polypropylene monthly average price futures contracts shall be implemented pursuant to the relevant provisions applicable to the hedge trading for general months.
The term "delivery month" referred to in this Measures means the contract month of the physical-delivered futures contract.


Disclaimer: This English translation may be used for reference only. In case there is any discrepancy between the English version and the original Chinese version, the original Chinese version shall prevail. Dalian Commodity Exchange may change or update this English translation without any prior notice and shall accept no responsibility or liability for damage or loss caused by any error, inaccuracy, misunderstanding, or change with regard to this English translation.
