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（Adopted at the 28th meeting of the 7th Board of Governors of Zhengzhou Commodity Exchange on December 22, 2022 and shall come into force from January 12, 2023）
Chapter 1 General Provisions
Article 1 These Detailed Rules are formulated in accordance with the Trading Rules of Zhengzhou Commodity Exchange (hereinafter “the Exchange”) and the Rapeseed Meal Futures Contract Specifications for the purpose of regulating the business related to rapeseed meal futures.
Article 2 The Exchange, members, overseas brokers, clients, delivery warehouses (hereinafter “warehouses”), delivery factories (hereinafter “factories”), designated quality inspection agencies and other futures market participants shall comply with these Detailed Rules.
Chapter 2 Trading Business
Article 3 The trading unit of rapeseed meal futures contract is 10 metric tons/lot.
Article 4 The price quotation of rapeseed meal futures contract is Chinese Yuan (CNY)/metric ton.
Article 5 The minimum price fluctuation of rapeseed meal futures contract is CNY 1/metric ton.
Article 6 The delivery months of rapeseed meal futures contract are January, March, May, July, August, September, and November.
Article 7 For rapeseed meal futures contract, the minimum size of any trading order shall be 1 lot per time. The maximum size of limit order shall be 1,000 lots per time and the maximum size of market order shall be 200 lots per time.
The Exchange may, according to the market conditions, adjust the minimum and maximum sizes per time of rapeseed meal futures trading orders, and the specific standard shall be announced by the Exchange separately.
Article 8 The trading hours for rapeseed meal futures contract shall be divided into night trading hours and day trading hours. Night trading hours shall be Monday through Friday (except public holidays) from 9:00 p.m.to 11:00 p.m. Day trading hours shall be Monday through Friday (except public holidays) from 9:00 a.m. to 11:30 a.m. (10:15 a.m. to 10:30 a.m. is break time) and from 1:30 p.m. to 3:00 p.m.
The Exchange shall make an announcement separately when suspending or canceling the night trading in rapeseed meal futures or adjusting the night trading hours.
Article 9 The last trading day of rapeseed meal futures contract is the 10th trading day of the delivery month.
Article 10 The product code of rapeseed meal futures contract is RM.
Chapter 3 Delivery Business
Section 1 General Provisions
Article 11 The delivery against rapeseed meal futures shall be made by exchange of futures for physical (EFP) and the delivery of registered warehouse receipts and registered factory receipts. The delivery of imported rapeseed meal shall be made by factory delivery.
The response matching shall be applicable to the rapeseed meal futures adopting rolling delivery.
The specific delivery procedures shall be implemented according to the Measures for the Administration of Futures Delivery of Zhengzhou Commodity Exchange and these Detailed Rules.
Article 12 The delivery unit of rapeseed meal futures contract is 10 metric tons.
Article 13 The last delivery day of rapeseed meal futures contract is the 13rd trading day of the delivery month.
Article 14 The registered receipts for rapeseed meal futures shall be divided into registered warehouse receipts and registered factory receipts.
The registered receipts for rapeseed meal futures shall be common registered receipts.
Article 15 The rapeseed meal registered receipts issued before the 15th trading day (including the day) of March, July and November of each year shall be cancelled before the 15th trading day (including the day) of March, July and November of the current year.
Article 16 Special value-added tax (hereinafter “VAT’) invoices shall be issued for the delivery against rapeseed meal futures.
Article 17 The warehouses, factories and corresponding premiums and discounts for rapeseed meal futures shall be determined and announced by the Exchange, and the Exchange may adjust the warehouses, factories as well as corresponding premiums and discounts based on different conditions.
Article 18 The amount of premiums and discounts of substitutes, premiums and discounts of rapeseed meal stored at different warehouses or factories shall be transferred when the receipts are registered or cancelled. The relevant special VAT invoices shall be issued by the receipt registrants to the de-registrants of registered receipts, and the warehouses or factories shall be responsible for supervising over the above procedures. The warehouses or factories shall charge deposits as per applicable VAT rates, and the deposits shall be returned after the VAT invoices are issued.
Article 19 The benchmark delivery price of rapeseed meal futures shall be the settled tax-inclusive price when the benchmark rapeseed meal is loaded out of a benchmark warehouse onto truck board.
Article 20 The receipt registrants shall be liable for all the expenses incurred before the rapeseed meal is transported to the designated storage locations in warehouses and the load-out expenses incurred from loading out the rapeseed meal onto truck board, and the pick-up persons shall be liable for all the expenses incurred afterwards.
The delivery service charges, storage fees, load-in/out fees and inspection fees shall be announced by the Exchange separately.
Article 21 The price of materials for packing rapeseed meal shall be included in corresponding futures contract price and shall not be priced separately.
Article 22 Matters on the issuance, circulation and cancellation of rapeseed meal registered receipts that are not stipulated in these Detailed Rules shall be handled in accordance with relevant provisions in the Measures for the Administration of Registered Receipts of Zhengzhou Commodity Exchange.
Section 2 Delivery Standard
Article 23 The delivery against rapeseed meal futures shall be conducted in accordance with applicable national standard and these Detailed Rules.
Article 24 The benchmark product for delivery: grade 4 rapeseed meal conforming to the specifications of the National Standard of the People’s Republic of China, Rapeseed Meal for Fodder Use (GB/T 23726-2009) (hereinafter “National Standard for Rapeseed Meal”) with protein solubility in potassium-hydroxide protein solution no less than 35%. There are no requirements for the indicators of crude fat and lysine.
Article 25 Substitutes as well as premiums and discounts:
Ⅰ. the rapeseed meal with protein solubility in potassium-hydroxide protein solution no less than 35% and crude protein greater than or equal to 34.5% but less than 35.0% shall be delivered at a CNY 35/metric ton discount. The rapeseed meal with crude protein greater than or equal to 34.0% but less than 34.5% shall be delivered at a CNY 70/metric ton discount, and other indicators of such rapeseed meal shall comply with the specifications of grade 4 rapeseed meal stipulated in the National Standard for Rapeseed Meal, and there are no requirements for the indicators of crude fat and lysine of such rapeseed meal.
Ⅱ. the imported rapeseed meal satisfying the requirements of benchmark delivery products could be used as substitutes for delivery with a discount of CNY 50/metric ton. The imported rapeseed meal satisfying the requirements prescribed in item I could also be used as substitutes for delivery with a further discount of CNY 50/metric ton on the basis of the premiums or discounts prescribed in item I. There shall be no requirement on the shape of the imported rapeseed meal and the countries of origin shall be separately announced by the Exchange.
Article 26 Type 95 rapeseed meal shall not be used for delivery.
Article 27 Packing of rapeseed meal shall meet the following requirements: packing material shall be new woven bag with no breaks and no leaks and have no toxic substances, oil stains, mildews or pollutants of coal ashes, lime, iron rusts, muds and water spots.
The woven bags of domestic rapeseed meal shall be marked with the information on the name, address and contact number of manufacturer as well as the product name, net weight (kg) and the information on whether the rapeseed used for making rapeseed meal is genetically modified or not. Among which the manufacturers shall have obtained the Qualification Certificate of Feedstuff Production Enterprise. Tags printed with information about the implementation standard, quality indicators, production date and expiration date (at least 6 months from the production date) of the product shall be sewn on the woven bags.
The packing of the rapeseed meal in the same batch delivered by the same client shall be unified.
Imported rapeseed meal shall be stored and loaded out in bulk.
Section 3 Delivery of Registered Warehouse Receipts
Article 28 The load-in down payment of CNY 30/metric ton shall be paid to a warehouse when Delivery Intention for rapeseed meal is submitted to the warehouse.
Article 29 The Load-in Notice issued by a rapeseed meal warehouse shall be valid for forty (40) calendar days.
Article 30 Where the rapeseed meal registered receipts are issued after the 16th trading day (including the day) in March, July and November, then the production date of the rapeseed meal covered by such receipts shall be the day (including the day) after the first day of March, July and November of the current year.
Article 31 Rapeseed meal with wet and leaking packages or which cakes and has strange odor shall not be loaded in.
Article 32 The warehouses shall conduct weight inspection on the rapeseed meal. The weight of the rapeseed meal shall be measured by truck scale in the warehouses.
Article 33 The load-in quality inspection on rapeseed meal at the time of load-in shall be conducted by warehouses. The rapeseed meal shall not be used to register receipts where quality inspection results fail to reach the delivery standard. The portion failing to satisfy the delivery standard in the process of load-in shall not be used to register receipts.
Samples shall be taken in unit of storage location in principle. As for the same batch of rapeseed meal produced by the same factory, samples shall be taken per 200 metric tons or less in principle. Samples shall be divided into two pieces after sampling and the weight of each piece of sample shall be 1 kg. Warehouses may choose either one for inspection and the other piece shall be sealed and signed by both the receipt registrants and the warehouses and shall be kept by the warehouses.
The warehouses shall issue inspection results within twenty-four (24) hours after the sampling of each batch is completed and shall notify the receipt registrants of the inspection results in time.
Where the receipt registrants have any objection to the results of load-in quality inspection, they shall apply to the Exchange for re-inspection. The specific procedures shall be implemented according to the provisions on the load-in re-inspection on commodites covered by registered warehouse receipts in the Measures for the Administration of Registered Receipts of Zhengzhou Commodity Exchange.
Article 34 The receipt registrants shall be present to supervise over the weight inspection and load-in sampling process of rapeseed meal. The warehouses and the receipt registrants shall confirm the inspection results by signing and affixing stamps and shall be responsible for the authenticity of the rapeseed meal having been loaded in. Rapeseed meal that is not confirmed by the warehouses and the receipt registrants shall not be used for futures delivery.
After the rapeseed meal used for delivery is loaded in, the warehouses shall register and file relevant information such as the name of receipt registrant, contact person and contact information, weight of rapeseed meal, manufacturer, storehouse and storage location. All information shall be confirmed by the receipt registrants of the rapeseed meal with signatures.
Article 35 After the rapeseed meal registered receipts are cancelled, the pick-up persons shall, within ten (10) business days after the Exchange issues Pick-up Notices, provide ID cards, the certificates provided by the units they work for and the verification passwords for the Pick-up Notices to the warehouses to process the pick-up formalities, verify the quality of rapeseed meal, determine transportation means and pre-pay various fees.
Where the pick-up persons of rapeseed meal provide transportation vehicles, the warehouses shall dispatch and stop charging the storage fees for the rapeseed meal which is loaded out from the day on which the pick-up persons ask the warehouses to arrange the load-out of rapeseed meal with the Pick-up Notices and the transportation vehicles arrive at the warehouses.
Where the pick-up persons entrust the warehouses to process the transportation of rapeseed meal, the warehouses shall dispatch rapeseed meal within ten (10) calendar days in trucks and ships and twenty (20) days in trains after the pick-up persons ask the warehouses to arrange the load-out of rapeseed meal, designate the arrival locations and pre-pay relevant fees (including the service fees for railway transportation and miscellaneous fees charged by the ports). The warehouses failing to do so shall not charge the storage fees for the days after the prescribed dispatch period.
Where the loading and transportation of rapeseed meal are delayed due to the changes in the transportation means or dispatch time by the pick-up persons, incomplete pick-up formalities, unpaid fees, special requests and other reasons, the preceding paragraph shall not be binding.
Article 36 The load-out weight inspection on rapeseed meal shall be jointly conducted by the warehouses and the pick-up persons in accordance with the requirements for load-in weight inspection. The weight of the rapeseed meal to be loaded out shall be equal to the load-in weight calculated based on the piece number of packing materials.
Article 37 Where the weight of the rapeseed meal to be loaded out is changed because of the excesses or deficiencies in moisture content, the losses incurred shall be borne by the pick-up persons. Where the weight losses are caused by the reasons other than the deficiencies in moisture content, the losses incurred shall be borne by the warehouses. The inspection fees for the load-out moisture content inspection shall be borne by the warehouses.
The excesses or deficiencies in moisture content＝pick-up weight ×(actual moisture content when being loaded in－actual moisture content when being picked up)÷(1－ actual moisture content when being picked up).
For the weight losses caused by the reasons other than the deficiencies in moisture content, the warehouses shall calculate the loss value of the rapeseed meal based on the highest delivery settlement price of the nearby rapeseed meal futures contract before the issuance day (including the day) of the Pick-up Notices and make compensation for the pick-up persons.
Article 38 Where the pick-up persons have any objection to the quality of rapeseed meal which is loaded out, they shall apply to the Exchange for a re-inspection and pre-pay the re-inspection fees. The objections to the quality of rapeseed meal shall be raised within ten (10) business days after the Pick-up Notices are issued. The specific procedures shall be implemented according to the provisions on loaded out re-inspection on commodities covered by registered warehouse receipts in the Measures for the Administration of Registered Receipts of Zhengzhou Commodity Exchange.
Article 39 Where the crude protein of the rapeseed meal is no more than 0.5 percentage points lower than the load-in quality indicator when the rapeseed meal is loaded out, then the rapeseed meal shall be regarded as qualified for load-out.
Section 4 Delivery of Registered Factory Receipts
Article 40 The maximum number of receipts allowed by a rapeseed meal factory to be registered shall be determined by the Exchange and may be adjusted by the Exchange according to market conditions. 
Before applying for registering receipts, the rapeseed meal factory shall provide the guarantee for the receipt registration in accordance with the provisions of the Exchange.
Article 41 After the rapeseed meal registered receipts are cancelled, the pick-up persons shall, within ten (10) business days after the Exchange issues Pick-up Notices, provide ID cards, the certificates provided by the units they work for and the verification passwords for the Pick-up Notices to the factories to process the pick-up formalities, verify the quality of rapeseed meal, determine transportation means and pre-pay various fees.
The pick-up persons and the factories shall reach an agreement on the dispatch speed and the completion time of delivery when the pick-up persons go through pick-up formalities. Where no agreements have been reached, the factories shall dispatch rapeseed meal according to the daily dispatch speed approved by the Exchange.
The daily dispatch speed mentioned in these Detailed Rules shall refer to the minimum weight of rapeseed meal arranged by factories to be dispatched within twenty-four (24) hours. Daily dispatch speed of factories shall be confirmed and adjusted by the Exchange.
Article 42 The factories shall dispatch rapeseed meal within three (3) calendar days after the pick-up persons complete the pick-up formalities, unless otherwise the pick-up persons and the factories have reached other consensuses. The pick-up persons may pick up the rapeseed meal by themselves or entrust the factories to dispatch the rapeseed meal.
Where the dispatch of rapeseed meal is delayed due to the changes in the transportation means or dispatch time by the pick-up persons, incomplete pick-up formalities, unpaid fees, special requests and other reasons, the preceding paragraph shall not be binding.
Article 43 The factories shall, for the load-out of imported rapeseed meal, provide the pick-up persons with the Certificate of Quality issued by overseas inspection agencies and the copies of the certificates issued by the Customs of the People’s Republic of China for inspection and quarantine of imported commodities, and these documents shall be affixed with the official stamps of the factories.
Article 44 The load-out weight inspection on rapeseed meal shall be jointly conducted by the pick-up persons and the factories. The weight inspection results of the factories shall prevail. The rapeseed meal shall be loaded out in full weight.
Where the weight of rapeseed meal suffers from losses at the time of load-out, the factories shall make up the weight to the original level promptly. Where the weight cannot be made up, the factories shall calculate the value of losses based on the highest delivery settlement price of the nearby rapeseed meal futures contract before the issuance day (including the day) of the Pick-up Notices and make compensation for the pick-up persons.
The pick-up persons shall be present in the delivery locations to supervise over the whole process of disaptch. Where the pick-up persons fail to be present, it shall be deemed that they have no objections to the weight of the rapeseed meal.
Article 45 The factories shall ensure that the quality of rapeseed meal is consistent with the delivery standard prescribed by the Exchange, unless otherwise both parties have reached other agreements on the quality of rapeseed meal.
The factories shall conduct sampling under the supervision of the pick-up persons before the rapeseed meal are transferred to the buyers’ transportation vehicles. The samples shall be sealed for inspection with the confirmation of both parties. The samples shall be taken in triplicate; one shall be kept by the pick-up persons, and the other two copies shall be kept by the factories. The factories shall keep the samples for thirty (30) calendar days after the rapeseed meal is dispatched and the samples shall be the basis for the settlement of quality disputes.
Article 46 Where the pick-up persons and the factories have objections to the quality or weight of the rapeseed meal, they shall negotiate to settle the disputes. Where no consensuses are reached during negotiations, they may apply to the Exchange for a re-inspection and re-inspection fees and other relevant fees shall be pre-paid by the applicants for re-inspection. The objections to the weight of rapeseed meal shall be raised before the rapeseed meal is loaded out, and the objections to the quality of rapeseed meal shall be raised within five (5) business days after the rapeseed meal is loaded out. The specific procedures shall be implemented according to the provisions on load-out re-inspection on commodities covered by registered factory receipts in the Measures for the Administration of Registered Receipts of Zhengzhou Commodity Exchange.
Article 47 Where the factories or the pick-up persons fail to dispatch or pick up rapeseed meal as per the agreed plans for some reasons, they shall inform each other and adjust the dispatch speed or the dispatch plans, and the parties in default shall pay the overdue fine accordingly. Overdue fine shall be given by: ∑[CNY 5/metric ton per day × number of days delayed × weight of rapeseed meal yet to be dispatched or received].
Where the factories fail to dispatch all the rapeseed meal within five (5) calendar days after the agreed last dispatch day, the pick-up persons may request to terminate the delivery and claim for compensation from the factories. The amount of compensation=the highest delivery settlement price of the nearby rapeseed meal futures contract × weight of rapeseed meal yet to be disaptched× 120%.
Where the dispatch or pick-up of rapeseed meal cannot be performed as planned due to the weather or other force majeure, the factories and the pick-up persons shall be exempted from paying overdue fine or compensation.
The factories and the pick-up persons shall properly keep the Commodity Dispatch Plan, Confirmation Letter on Negotiation and documents for dispatch and pick-up as the basis for dispute settlement.
Article 48 Where more than one pick-up person picks up rapeseed meal at the same time, the factories shall arrange the dispatch reasonably according to the appointment time and the completion time of pick-up formalities by the pick-up persons.
Article 49 Where the factories fail to perform the delivery obligations and do not make compensation or the amount of compensation is insufficient, the Exchange may use the guarantee provided by factories to compensate the pick-up persons.
Article 50 After the factories dispatch rapeseed meal and the Exchange confirms in writing that quality of the rapeseed meal is up-to-standard for delivery and the weight of rapeseed meal is correct, the Exchange shall return the guarantee properties or certificates provided by factories.
Chapter 4 Risk Management
Article 51 The minimum trading margin rate of rapeseed meal futures contract is 5% of contract value.
The trading margin rates of rapeseed meal futures contract for different trading periods are listed as below:
	Trading period
	Trading margin rate

	From the listing day to the 15th calendar day of the month preceding the delivery month
	5% of contract value

	From the 16th calendar day to the last calendar day of the month preceding the delivery month
	10% of contract value

	Delivery month
	20% of contract value


Article 52 The daily price limit of rapeseed meal futures contract is ±4% of the settlement price of the previous trading day.
Article 53 The position limits of rapeseed meal futures contract for different trading periods are listed as below:
	Trading period
	Maximum single-sided open interest of a non-futures brokerage member and a client (lot)

	From the listing day to the 15th calendar day of the month preceding the delivery month
	Single-sided open interest＜200,000
	20,000

	
	Single-sided open interest≥200,000
	Single-sided open interest×10%

	From the 16th calendar day to the last calendar day of the month preceding the delivery month
	2,000

	Delivery month
	1,000
(Maximum single-sided open interest of a natural person shall be zero.)


The term “position limit” mentioned in this Article shall refer to the maximum quantity of speculative positions calculated on a single-sided basis that can be held by one member or client in a certain contract.
Article 54 According to the Measures for the Administration of Futures Trading Risk Control of Zhengzhou Commodity Exchange, where the Exchange adjusts the trading margin rates and price limits of rapeseed meal futures, the new standards shall be implemented in accordance with the adjustment.
Chapter 5 Supplementary Provisions
Article 55 The Exchange shall handle any violation of these Detailed Rules in accordance with the Measures for Penalties for Violations of Zhengzhou Commodity Exchange and other business rules.
Article 56 Matters not prescribed in these Detailed Rules shall be handled in accordance with relevant business rules of the Exchange.
Article 57 The Exchange shall reserve the right to interpret these Detailed Rules.
Article 58 These Detailed Rules shall come into force from January 12, 2023.
(The English version is for reference ONLY. The Chinese version shall prevail if there is any inconsistency.)

 

