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for EFP on Chinese Government Bond Futures
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For 

Members



Member Registration

Registration Deregistration

A member can download templates and prepare relevant materials pursuant to these templates.

Only documents in the format of pdf, doc, and docx, each with a size of no more than 2 M, can be uploaded. If additional materials 

are to be provided, up to ten documents can be uploaded.

After the successful registration of a member, the information of the member will, on the immediately following trading day, be 

disclosed on the official website of the Exchange at: Homepage --- Service --- Member Service --- Information on Members Qualified 

to Provide EFP Services.



Registration Deregistration

Only documents in the format of pdf, doc, and docx, each with a size of no more than 2 M, can be uploaded. If additional materials are 

to be provided, up to ten documents can be uploaded.

After a member submits its deregistration application, if any of its clients continues to submit or confirm an EFP report, the EFP 

transaction will ultimately fail.

After the successful deregistration of a member, the information of the member will, on the immediately following trading day, be 

removed from disclosure on the official website of the Exchange at: Homepage --- Service --- Member Service --- Information on 

Members Qualified to Provide EFP Services.

Member Registration



Institution Registration

Registration Deregistration

A members can download templates, assist its client in preparing relevant materials pursuant to the templates, and upload documents for the client.

Only documents in the format of pdf, doc, and docx, each with a size of no more than 2 M, can be uploaded. If additional materials are to be provided, 

up to ten documents can be uploaded.

For organizational code: only input 9 digits without dash. 

In case of a special institutional client who is a qualified foreign institutional investor (QFII) or an RMB QFII, provide the special institution code.

In case of the institution registration for a client who is an asset management scheme, provide the member’s organization code.

After the successful registration of an institution, its client codes for which an account has been opened at CFFEX and which meet the requirements of 

the applicable rules may be used for EFP transactions through its current carrying member.

After the successful registration of an institution, the information of the institution will be displayed on the Off-Book Trading Platform on the immediately 

following trading day.



Registration Deregistration

Institution Registration

After a member submits an application for deregistration of an institution, the institution’s clients represented by the member will 

immediately become unable to engage in EFP transactions.

To deregister the institution, the member can just click the “Deregister” link under the institution registration record to confirm the 

deregistration with immediate effect, without uploading any documents. 



Registration of EFP Seats for Clients

New Addition Change /Deletion

A member can register only one EFP seat for one client, i.e., risk control examination for an EFP report submitted by one client of 

the member can be conducted only by the counter system which logs into the Off-Book Trading Platform through the client’s EFP 

seat. The business personnel of the member should work with its technical personnel to determine the counter system.

After the member inputs the client code, the system will automatically load the name of the client and its certificate number for 

verification by the member.



New Addition Change /Deletion

Registration of EFP Seats for Clients

If a client no longer engages in EFP transactions on Chinese government bond futures, its member may delete the registration 

of its corresponding EFP seat. After such deletion, an EFP seat for the client may be registered again.

Where necessary, a member may change the registered EFP seat for its client, with immediate effect at the Exchange, and risk 

control examination for any subsequent EFP report submitted by the client can be conducted through the member’s trading 

system to which the new EFP seat is connected.



For 

Clients



Application and Installation of SHECA Digital Certificate

Application Guide Download and Installation

Materials Fees
Express 

Delivery

1. A completed and printed SHECA Entity Digital Certificate 

Acceptance Form (for CFFEX) bearing the handwritten 

words “EFP of CFFEX ” on the blank space at its top;

2. a photocopy of the ID card of the applicant’s authorized 

officer; and

3. a photocopy of the applicant’s business license.

The above materials are required to be affixed with the 

applicant’s seal.

Picture of SHECA Digital 

Certificate (subject to 

the physical certificate 

actually received)

The above documents are available for download at: Homepage --- Service --- Investor Service --- Innovation Column --- EFP 

Transaction --- Business Operation --- SHECA Digital Certificate Application on the official website of the Exchange.

Reminder: A client should keep secure the serial number of a SHECA digital certificate and the serial number of a password 

envelope upon receipt of such SHECA digital certificate. When the client applies to SHECA for revocation of the SHECA digital

certificate in the event of the loss of such certificate, SHECA will require the serial number of the certificate or password envelope for 

such revocation. 

The revocation procedures are available at: Homepage --- Service --- Investor Service --- Innovation Column --- EFP Transaction ---

Business Operation --- SHECA Digital Certificate Revocation on the official website of the Exchange.

Suggestion: To prevent the impact of any damage to or loss of SHECA digital certificates on its EFP transactions, each institution 

should consider to apply for SHECA digital certificates as sufficient as possible.

Entity identity certificate 



Application and Installation of SHECA Digital Certificate

Download and InstallationApplication Guide

Visit http://www.sheca.com/resources/tools to enter the “Download Center” of SHECA and download and install the software 

”ShecAid” and root certificate. For details, please refer to: Homepage --- Service --- Investor Service --- Innovation Column ---

EFP Transaction --- Business Operation --- Installation Guide for Support Software Related to SHECA Digital Certificate on the 

official website of the Exchange.

Upon the completion of the installation, insert the SHECA digital certificate into the computer to view the information of the 

certificate and check whether such information, especially the organization code, is correct.

http://www.sheca.com/resources/tools


Two-Factor Authentication for Login

Open a browser, input http://obt.cffex.com.cn into the address bar, 

and the following certificate selection window will pop up. Select the 

right certificate and click the ”Confirm "button.

If several certificates have been installed, select a certificate used 

for EFP transactions.

Input the digital certificate device password and 

after the password is successfully validated, the 

login page of the Off-Book Trading Platform will 

be opened.

Input the user name and password for the Off-Book Trading 

Platform and click the “Login” button to log into the System.

http://obt.cffex.com.cn/


Management of Institutional Users

Institution Administrator User Group Management   User Management

Role Management               Example of Simplest Operations for Creation of Users

Receipt of 

Account

Verification 

of Account

Upon the successful registration of an institution

The Exchange will create an administrator account for the institution and send the institution administrator account 

information to the institution’s carrying member. The member will deliver the institution administrator account to the 

institution administrator designated by the institution.

Upon receipt of the 

account by the 

institution administrator

Use the user name, password and the digital 

certificate to log in to the Off-Book Trading 

Platform;

Check data user groups, users and roles 

respectively as shown in the figure on the right 

and timely notify the Exchange of any 

abnormality through the member to troubleshoot 

any security issues of the account;

Change the initial password and keep secure the 

changed password;

If the institution administrator password is 

forgotten or maliciously tampered, submit a 

password change application to the Exchange 

through the member;

If the password for an user created by the 

institution is forgotten, change the password 

through the created account or relevant 

administrator account.



Management of Institutional Users

Institution Administrator
User Group Management      User Management         Role Management

An institution administrator can, based on the 

actual needs of the institution, create user 

groups, such as creating user groups by 

department, in which case, each department 

can appoint its own administrator to manage 

its own trader account.

Example of Simplest Operations for Creation of User



Management of Institutional Users

Institution Administrator       User Group Management                                              User Management   
Role Management       Example of Simplest Operations for Creation of User

Create a user and input 

user information  assign 

to the user rights (roles) 

as actually required;

Manage user information.



Management of Institutional Users

Institution Administrator       User Group Management          User Management                Role Management          
Example of Simplest Operations for Creation of User

Create a role as required and 

assign rights to the role. 

When assigning rights to a 

user or a user group, a role 

with corresponding rights 

may be directly assigned to 

the user or user group to 

simplify right assignment 

operation.

One user or user group may be assigned multiple 

roles. In case of an overlap between the rights of 

such roles, such user or user group has the combined 

rights of such roles.



Management of Institutional Users

Institution Administrator       User Group Management          User Management        Role Management          

Example of Simplest Operations for Creation of User

Create a user under a default user group Assign operation rights under a default user 

group to the user



Trading Password Mechanism

Trading password is a safeguard to ensure the safety of transaction operations. No  trading password is set by default for a 

newly created user account. When the user account initially logs in to the Platform, the System will remind the user to set a

trading password.

A trading password consists of 6 digits. A trader should keep secure the trading password and is required to input the 

existing trading password when changing it.

A trading password must be input to create and confirm an EFP report.



ABC of EFP Transactions 

Agreement  upon EFP Transaction    Creation of EFP  Report by Futures Seller  

Confirmation of EFP  Report by Futures Buyer               Statement on EFP Transaction Results          Information Disclosure

EFP Transaction 

Elements

Time 

Information 

Information on Traders of 

the Parties

Details of the futures leg: 

contract, price and volume, etc.

Details of the physical leg: 

details of bonds and transaction 

number, etc.

Date and time of agreement 

Expected time of submission 

of EFP report

Confirmation deadline

Who will enter the EFP report into system? 

Who will confirm the EFP report?

Account and name of their respective 

trader



ABC of EFP Transactions Daily reporting period: 9:15:00 a.m.~ 3:15:00 p.m.

Agreement upon EFP Transaction        Creation of EFP Report by Futures Seller  

Confirmation of EFP Report by Futures Buyer         Statement on EFP Transaction Results          Information Disclosure

An EFP report can be submitted between 9:15:00 a.m.~3:15:00 p.m., including the midday break. If the EFT transaction is agreed upon 

on the immediately preceding trading day, the EFP report cannot be submitted later than 10:15:00 a.m. on the current trading day.

Members and clients available for selection are members and qualified clients of institutions who have successfully completed

registration as at the market close on the immediately preceding trading day.

After providing the EFP report information, click the “Submit” button.

1. Client: can be selected only after a member is 

selected

2. Counterparty trader: conduct fuzzy matching based 

on the input information 

3. Equivalence of face value: when a selection is made, 

the face value of the futures leg should be equivalent 

to the total face value of bonds in the physical leg

4. Contract code: code of listed government bond 

futures contract eligible for EFP 

5. Price (yuan): the price must be within the daily price 

fluctuation limit for the contract

6. Trading direction: When the futures seller submits 

the EFP report, the trading direction will be 

automatically provided by the System and is not 

required to be input by the user

7. Type of physical: there are slight differences between 

the elements of bond and bond forward transactions

8. Transaction number: A transaction in physical or 

related contract can be involved in only one EFP 

transaction, and the System will, based on the 

combination of transaction number, transaction date 

and trading venue, examine such transaction to 

prevent it from being involved in other EFP 

transactions.

9. Bond code and short name: bond code allows for 

fuzzy matching. The System will immediately 

examine whether the bond is eligible and after the 

matching record of the System is selected, 

automatically provide bond short name. The System 

will remind the user to provide an explanation for the 

failure of the bond code to pass the examination 

10. Trading direction: When the futures seller submits 

the EFP report, the trading direction will be 

automatically provided by the System and is not 

required to be input by the user

11. Total face value (ten thousand yuan): a conversion of 

the total face value might be required between 

different trading venues

12. Transaction date: identical to the date of agreement

13. Undertaking: this must be ticked by the user to 

submit the EFP report information 



ABC of EFP Transactions 

Agreement upon EFP Transaction       Creation of EFP Report by Futures Seller  

Confirmation of EFP Report by Futures Buyer         Statement on Transaction Results          Information Disclosure

Input the trading password into the pop -up dialogue box, 

and an EFP report will be created after the password is 

successfully validated by the System.

The EFP report so created can be viewed under the “Query about EFP Report” menu. The EFP report can be withdrawn 

before being confirmed by the counterparty trader if any error is identified in the report.



ABC of EFP Transactions 

Agreement upon EFP Transaction  Creation of EFP Report by Futures Seller Confirmation of EFP Report by Futures Buyer      
Statement on EFP Transaction Results          Information Disclosure

Confirm an EFP report within 60 minutes [continuous auction period] 

after the report is submitted by the seller

An EFP report can be confirmed between 9:15:00 a.m. ~3:15:00 p.m., including the midday break. 

The futures buyer is required to confirm the EFP report within 60 minutes (continuous auction period) after the report is submitted by the 

futures seller. The 60 -minute period does not include midday break, pre-market hours, and after-market hours . An EFP report created near 

the market close can be confirmed on the immediately following trading day.

Upon being confirmed by the futures buyer, the EFP report will be processed by the member and the Exchange. If the EFP report is

confirmed near the closing of trading of the futures contract, the EFP transaction may fail.

Click the“ View Details and Confirm” button to enter the “Confirm EFP Report” interface.



ABC of EFP Transactions 

Agreement upon EFP Transaction     Creation of EFP Report by Futures Seller   Confirmation of EFP Report by Futures Buyer
Statement on EFP Transaction Results          Information Disclosure

Determine trading code and position opening/closing flag

After viewing the EFP report information and verifying their accuracy , select “member”, “client” and “position opening/closing 

flag”, click the “Confirm” button and input the trading password to complete the confirmation of the EFP report.

Members and clients available for selection are members and qualified clients of institutions who have successfully 

completed registration as at the market close on the immediately preceding trading day.



ABC of EFP Transactions 

Agreement upon EFP Transaction       Creation of EFP Report by Futures Seller     Confirmation of EFP Report by Futures Buyer        

Statement on EFP Transaction Results          Information Disclosure

Understand the statement on EFP transaction results identifying the 

failure of the transaction 

Risk control examination by the 

member

The trading seat for the counter system covering the client fails to log in 

to the Off-Book Trading Platform (due to malfunction of the system, 

non-registration of the EFP seat, failure of the counter system to be 

started, etc.))

The EFP report submitted by the client fails to pass the risk control 

examination by the member’s counter system (due to reasons such as 

insufficient funds of the client, failure to pass the examination of 

positions, non-opening of an account)

Abnormality 

Processing fails, and please 

contact the system administrator 

(due to network failure, force 

majeure, and other reasons )……

Invalid EFP report data format

The EFP report data or the risk 

control examination feedback 

from the member ……has an 

invalid format

Legality examination by the 

Exchange

Non-corporate investors cannot enter into 

EFP transactions

Physicals…are not eligible for EFP 

transactions

Members and clients are not allowed to 

participate in EFP transactions

Failure to pass the review of the 

Exchange……

Transaction examination by 

the Exchange

The member has insufficient funds, or positions are 

insufficient when being closed out or exceed position 

limits

The trading of the contract has been closed……

The futures seller views in the “Query about EFP Report” menu the results of the EFP transaction for which an EFP report has created, and the 

futures buyer views in the “Confirm EFP Report” menu the results of the EFP transaction for which the EFP report has been confirmed.

If an EFP transaction fails, a trader can view the specific reasons therefor attributable to his/her party and the general reason therefor attributable to 

the counterparty; in such case, the trader should communicate with the counterparty with respect to the reason for such failure to determine whether 

a new EFP report is required and whether the elements of the existing EFP report are required to be adjusted.

Factors resulting in the failure of the EFP transaction may arise any stage of the EFP report processing.



ABC of EFP Transactions 

Agreement upon EFP Transaction  Creation of EFP Report by Futures Seller Confirmation of EFP Report by Futures Buyer        

Statement on EFP Transaction Results                                                            Information Disclosure

Understand the statement on EFP transaction results 

identifying the failure of the transaction 

Among market data disclosed in real time through 

market data interface of the Exchange:

The total trading volume, total turnover and total open interest in the 

market data record for the futures contract include EFP transactions;

The total trading volume and change in the total open interest of the 

futures contact resulting from an EFP transactions on the date when 

the EFP transaction is executed are disclosed in the EFP market 

data records for the EFP transaction involving the futures contract.

Deferred disclosure of EFP transaction information on 

the official website of the Exchange:

Homepage --- Data --- EFP --- Daily EFP Market Data



For 

Simulated 

Trading



Notes on Access to Simulated Test Environment

The simulated test environment for the submission interface of the Off-Book 

Trading Platform is accessible at http://sim-obt.cffex.com.cn. 

In the simulated test environment, the digital certificate with which a client logs 

in to the submission interface of the Off-Book Trading Platform is provided by 

the Information Department of the Exchange. The client is not required to 

apply to SHECA for such certificate. Upon the registration of the client’s 

institution, the digital certificate will be provided together with the institution 

administrator account.

http://sim-obt.cffex.com.cn/


Notice and Declaration
1. This Brochure is duly prepared by China Financial Futures Exchange (the “Exchange”) upon authorization. The 

Exchange reserves the intellectual property rights and other relevant rights herein.

2. This Brochure is not made for profit. Any entity or individual shall not use this Brochure for profit or any illegal 

purposes (including but not limited to reprint, modification, reproduction, distribution, lease, performance, adaptation, 

broadcasting and information network dissemination ) without written permission of the Exchange and if failing to do 

so, will be held legally liable in accordance with the law.

3. This Brochure is provided only for learning reference by investors. The Exchange makes no warranties with respect to 

the completeness, accuracy, timeliness and validity of information contained in this Brochure.

4. Information contained in this Brochure does not constitute:

(1) an investment advice to investors;

(2) a guarantee of profits to investors;

(3) a prediction on the trading prices of securities and futures; or

(4) an investment basis for investors.

5. Investors shall take precaution before making an investment as there are risks in the market and shall be responsible 

for their own profits and losses from investment. The Exchange will not be liable for any direct or indirect losses 

suffered by any entity or individual as a result of an investment or any other acts made by it relying on or 

using any content of this Brochure.

6. Due to the regular update of this Brochure by the Exchange, part of this Brochure might not be fully reflect the reality. 

Investors are advised to pay attention to the time of preparation of this Brochure and timely obtain an understanding 

of the latest business rules and data.



Tel: 021-50160299

Address: 6/F, Lujiazui Plaza, No.1600 Century Avenue, Pudong District, Shanghai

E-mail: zixun@cffex.com.cn

For internal use only

mailto:zixun@cffex.com.cn

