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Measures for the Administration of Spread Trading of Zhengzhou
Commodity Exchange
(MB R ZMELREE2: 2013F6 A14H F W #E L, H201349F 16 H i
)
(Approved after examination at the Fifth Council of Zhengzhou Commodity Exchange on
June 14, 2013 and implemented since September 16, 2013)
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Chapter 1 General Provisions

B2k AR ENIZ S5 BB, RAFEI 7 Thhe, e gt 6T i vk
WRYE CRRMMFE A AZ Z FTag D) G RME, €A Iridk.

Article 1 These measures are formulated subject to Trading Rules of Zhengzhou

Commodity Exchange and relevant regulations for the purposes of regulating spread
trading and fully developing futures market,.
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Acrticle 2 Non-brokerage members and clients who conduct spread trading business
shall comply with these measures.
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Chapter 2 Spread Trading
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Article 3 Spread trading includes calendar spread and cross-product spread.
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Calendar spread shall refer to the futures trading method that the non-brokerage
members and clients buy and sell the same amount of a particular futures product with
the same underlying commodity and different contract months.
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Cross-product spread shall refer to the futures trading method that the non-brokerage
members and clients buy and sell particular futures contracts with different underlying
commodities.
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The specific product which is applicable to cross-product spread shall be announced
by ZCE.
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Article 4 Non-brokerage members and clients can establish the spread positions
through spread orders or confirming historical positions.

Bhok BEMFEEATREHIE. R aFa i, &0 e n— B mesg
FI A — A AR S ENF G2 M, MR R G IR G hrdEr 2
B, HP B e AN BN SR ehett. Bt am i, 20l
AL E A B ENFFCEERFCZM, DRI H A BN R ERE.

Article 5 The position limit policy shall be imposed for the spread position. The total
amount of speculative positions and spread positions held by non-brokerage members
and clients in normal months or the previous month before the delivery month cannot
exceed twice as the position limit for speculative positions. Speculative position
cannot exceed speculative position limit. The total amount of speculative positions
and spread positions in the delivery month possessed by non-brokerage members and
clients cannot exceed the position limit standard of speculative positions in the
delivery month.
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Article 6 After the spread position of a particular contract month is liquidated, the
corresponding spread position of another contract month is automatically changed to
speculative position.
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Avrticle 7 One-sided margin shall be charged for spread position and be charged for the
contract which has a higher margin in the spread position portfolio. After the spread
position is liquidated, the margin charged for the spread position is refunded at first,
then charge the margin for the open contract.
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Avrticle 8 ZCE can adjust the fee standard of the spread trading.
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Chapter 3 Supervision and Administration
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Article 9 If the total amount of speculative positions and spread positions possessed
by non-brokerage members and clients exceed the limit stipulated by ZCE, they shall
adjust positions by the end of first session on the next trading day. If they do not make
adjustments or the result of adjustments cannot meet the requirement of ZCE within
the required period, ZCE can conduct forced liquidation.
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Article 10 If the crimes such as cheating and market manipulation exist when
non-brokerage members and clients conduct spread trading, the supervisory measures



such as conversation reminder, warning, public criticizing, suspending opening
positions and forced liquidation can be conducted by ZCE and handled in accordance
with the relevant provisions of Measures for Punishment of Regulation Violations of
Zhengzhou Commaodity Exchange.
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Supplementary Provisions
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Article 11 ZCE reserves the right to interpret these measures.
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Article 12 These measures shall enter into force as of September 16, 2013.

(FEXRARGESEE, R F XA %, )
(English version is for reference ONLY. Chinese version shall prevail if there is any
inconsistency.)



