
January 2019

Business Operation

for EFP on Chinese Government Bond Futures



SHECA digital certificate, counter upgrade, registration, user management

Creation of EFP report by seller, confirmation of EFP report by buyer, 

viewing of EFP transaction results

Important notes to members and clients, simulated trading

Pre- EFP transaction 
Preparation

EFP Transaction 

Notes



Pre-transaction 

preparation 
Counter upgrade, registration, SHECA 

digital certificate, user management

01



01
Certificate 

Application

Application 

Procedures
Application Form 

Picture of SHECA Digital Certificate 

(subject to the physical certificate actually received)

• Available for download at: Homepage --- Service --- Investor Service --- Innovation Column --- EFP Transaction --- Business Operation --- SHECA 

Digital Certificate Application on the official website of CFFEX.

• 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. If a client 

has any questions, please feel free to contact the customer service of SHECA.

• 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.

Certificate 

Installation

Counter 

Upgrade

Member 

Registration

Institution 

Registration

EFP Seat 

Registration 

User 

Management 

(Client)

1. Application materials

① a completed and printed application form 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;

③ a photocopy of the applicant’s business license;

④ The above materials are required to be affixed with the 

applicant’s seal.

2. Pay the fee

3. Deliver these materials to SHECA via courier service 

4. Receive a SHECA digital certificate
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Installation of Support Software Related to SHECA Digital Certificate 

• According to the requirement of SHECA, the support software ShecAid and root certificate are required to be installed before a SHECA digital 

certificate is used. For specific operations, 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 CFFEX.

• 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.

Certificate 

Application

Counter 

Upgrade

Member 

Registration

Institution 

Registration

EFP Seat 

Registration 

User 

Management 

Certificate 

Installation

(Client)
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• A client is recommended to access the Off-Book Trading 

Platform through such browsers as Chrome, Sougou or 

360 Browser.

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

address bar. The following certificate selection window 

will pop up. Select the right certificate and click the 

“Confirm” button.

Use a SHECA Digital Certificate to Log into 

the Off-Book Trading Platform

• 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, and then click the “Login” button to enter the System.

• The SHECA digital certificate can be removed after the login is successful. The security

session will continue for 4 hours. If the browser is closed and the computer is restarted

during this period, the SHECA digital certificate is required to be re-inserted to log into the

System.
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The Off-Book Trading Platform API is an application interface provided by CFFEX for a member’s trading system. 

Developers can develop functions based on this interface to support the risk control examination, confirmation and 

relevant functions for EFP reports.

This interface is currently the only data interaction interface accepted by the Exchange that can conduct the risk 

control examination for EFP reports submitted by clients.

The version of the Off-Book Trading Platform API used by a member’s trading system must be 1.0.

The version of a member’s system is required to be accurately provided in the member’s registration materials, 

and the Exchange will activate an network strategy to connect to the Off-Book Trading Platform.
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① Member Service System—EFP

• The EFP module of the member service system permits registration for EFP transactions on Chinese government bond

futures. Currently, the rights of this module are assigned to clearing members.

• A member’s member service system administrator should assign rights to business operation users. 
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② Member Registration—Registration 

• A member can provide EFP services to its clients only after being successfully registered.
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③ Member Registration—Registration 

• A member should truthfully provide registration materials. 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.

• A member may download template documents for reference.

• If the member uses several systems for EFP transactions, the corresponding content of the template can be reproduced for each system

• 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
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④ Member Registration—Deregistration

• A member cannot provide EFP services to its clients after submitting a deregistration application. If any of its clients continues to create or 

confirm an EFP report, the EFP transaction will fail. 
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⑤ Member Registration—Deregistration

• A member should truthfully provide deregistration materials. Only documents in the format of pdf, doc, and docx, each with a size of no more than 2M, 

can be uploaded. If additional materials are to be provided, up to ten documents can be uploaded.

• The Exchange will not provides a template deregistration explanation, and a member should truthfully complete the explanation. 
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① Institution Registration—Registration

• Clients who intend to enter into EFP transactions on Chinese government bond futures should be an institution and submit registration materials to the 

Exchange through their carrying member.

• After the successful registration of an institution, its client codes for which an account has been opened at CFFEX based on its registered organization 

code and which meet the requirements of the rules for EFP transactions on Chinese government bond futures may be used for EFP transactions on 

Chinese government bond futures through its current carrying member.

• The information of an institution that has been successfully registered will, on next trading day, be displayed on the Off-Book Trading Platform →EFP 

on Chinese Government Bond Futures→List of Registered Institutions
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② Institution Registration—Registration 
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• Organization code:

• 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. 

Moreover, as soon as the member registers its organization code, all clients of the member who are an asset management scheme

can enter into EFP transactions on Chinese government bond futures.

• A member should truthfully provide institution registration materials. 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.

• The member can download template documents to examine materials submitted by the client.

• After the successful registration of an institution, send an email to tech_support@cffex.com.cn to obtain an institution administrator account.

mailto:tech_support@cffex.com.cn
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③ Institution Registration—Deregistration 

• 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, without uploading any documents. 

Certificate 

Application

Certificate 

Installation

Counter 

Upgrade

Member 

Registration

Institution 

Registration
EFP Seat 

Registration

User 

Management 

(Member and Client)



06

① Registration of EFP Seat for Client

• 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. 
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② Registration of EFP Seat for Client

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

should ensure that the new EFP seat can log into the Off-Book Trading Platform.

• 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. 
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Receipt of Account

Upon the successful registration of 

an institution through a member

• The Exchange will create an administrator 

account for the institution;

• The Exchange will send the institution administrator 

account information to the member;

• The member will deliver the institution administrator 

account to the institution administrator designated

by the institution

Verification of Account

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.

There is only one 

user group, and the 

operator is Admin

There is o 

user

There is no 

role
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Management 

Implement the tiered user management within an institution: create, assign 

rights, change, delete, etc.
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User Group 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.



• Create a user and input user information  assign to the user rights (roles) as actually required;

• Manage user information
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Create and manage self-created user information: create, assign rights, change, delete, etc.

Counter 

Upgrade 

User Management: 



• 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.
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A role is a logical combination of rights and a shortcut for assignment of rights.Role Management:
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Step 1: Create a user Step 2: Assign operation rights to the user

Create a EFP trader account in two steps
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EFP Transaction
02 Creation and confirmation EFP report and 

viewing of EFP transaction results



01 Agreement 

upon EFP 

Transaction

Information on Traders of 

the Parties

• Who will enter the EFP report 

into system? Who will confirm 

the EFP report?

• Account and name of their 

respective trader

Time Information

• Date and time of 

agreement 

• Expected time of 

submission of EFP report

• Confirmation deadline

EFP Transaction 

Elements

• Details of the futures leg

• Details of the physical 

leg

Initial Login by 

Trader

Creation of

EFP Report

by Seller 

Confirmation 

of EFP Report

by Buyer

Viewing of

EFP 

Transaction 

Results

Information 

Disclosure 
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If the red prompt box doesn't show up upon initial login, it

implies that the account might have been used others, and

whether the account is safe needs to be confirmed with the

administrator
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After the initial password is changed

and a trading password set, the red 

prompt box will disappear
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• An EFP report can be submitted between 9:15:00 a.m.~3:15:00 p.m. 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.
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Initial Login by 
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Viewing of EFP 
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• 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 inaccurate information is identified in the report.
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Results
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• An EFP report can be confirmed between 9:15:00 a.m. ~3:15:00 p.m. 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

Creation of 

EPP Report 
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Confirmation of 

EFP Report by 

Buyer

Viewing of EFP 

Transaction 

Results

Information 
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Agreement 

upon EFP 

Transaction 

Initial Login by 
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To confirm an EFP report within 60 minutes [continuous auction period] after the report is submitted by the seller
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• 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.
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Results
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Transaction 

Initial Login by 
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To determine trading code and position opening/closing flag



05

• If the futures buyer fails to confirm an EFP report by confirmation deadline, then the status of the report will become “beyond the deadline”, in which 

case, the EFP report cannot be confirmed any more by the futures buyer and will not be processed by member and the Exchange. If the EFP report is 

still required to be submitted, then the futures seller should create the EFP report again.
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To confirm an EFP report within 60 minutes [continuous auction period] after the report is submitted by the seller
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To understand the statement on EFP transaction results 

identifying the failure of the transaction 

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……

• ……

Risk control examination by the member Transaction examination by the Exchange 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

• ……

Viewing of EFP 

Transaction Results
Creation of 

EPP Report 

by Seller

Information 

Disclosure
Agreement 

upon EFP 

Transaction 

Initial Login by 

Trader

Buyer 

Confirms 

Report

• The trading seat for the account 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, lack of trading privileges)

• ……

• Inadequate member funds, insufficient or 

excessive positions held by clients, etc.

• The trading of the contract already closed, lack of 

trading privileges

…

• 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.
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• Among market data disclosed in real time through CFFEX’s market 

data interface:

• 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 separately disclosed.

• Deferred disclosure of EFP transaction information on the official website of the 

Exchange: Homepage --- Data --- EFP --- Daily EFP Market Data

View Trading 

Result

Creation of 

EPP Report by 

Seller

Information 

Disclosure

Agreement 

upon EFP 

Transaction 

Initial Login by 

Trader

Buyer Confirms 

Report
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How to Find a Counterparty?

• Off-Book Trading Platform-List of Registered Institutions. The institutions in the list are those who have successfully completed 

registration as of the previous trading day.

• If the institutions in the list are futures firms, they are usually the carrying members of asset management scheme clients.

More pre-EFP 

transaction functions 

will be provided



Important Notes04 Notes to members, notes to clients, 

Simulated trading 



01 Notes to Members 

Monitoring and examination of the 

process of EFP transactions 

• A member should monitor in real time counters and trading seats required to log into the Off-Book Trading 

Platform for the purpose of EFP transactions on Chinese government bond futures in order to ensure the 

normal and stable operation of the System during such transactions.

• Once the counter system of a member through which a client enters into EFP transactions malfunctions, the 

member should immediately contact and report the issue to the Exchange, investigate whether any reported 

EFP transactions have been affected, and fully inform the Exchange of its solution thereto.

• If a member has multiple counter systems and trading seats, the member cannot allocate one trading seat to 

different counter systems to log into the Exchange’s system (Off-Book Trading Platform and trading system). 

Any counter system used for EFP transactions must log into both the Off-Book Trading Platform and the 

trading system.

Simulated Trading Notes to Clients 



02

Examination of registration materials, monitoring of 

registration results, reporting of intraday abnormalities

EFP on Chinese 

Government Bond 

Futures 

Notes to Members Simulation Trade Notes to Clients 

Timely address abnormalities 

reported by clients

A member should timely address abnormalities 

related to accounts and EFP reports and other 

issues reported by its clients; if necessary, 

timely communicate with the Exchange to 

evaluate their impact.

Timely track 

registration status

In the event of failure of registration, 

a member should update registration 

materials according to relevant 

prompts and re-submit an 

registration application.

Improve the monitoring

mechanism 

A member should develop a sound 

monitoring mechanism for the System 

and the processing of EFP reports from 

clients to timely identify and resolve 

problems.

Timely examine institution 

administrator account 

information 

Upon receipt of an email or notice from 

the Exchange about institution 

administrator account information, a 

member should timely inform the 

institution administrator designated by an 

institution of the account information in an 

accurate and safe manner and should not

alter account information without 

permission. 
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Trading code←→Off-Book 

Trading Platform account

A client should confirm the correctness of 

the organization code when submitting 

institution registration materials to a member.

Simulated 

Exercise 
Trading 

Code 

Information 

Security 

Information 

Security 

Organization 

Code 

Technical 

Participation 

EFP on 

Chinese 

Government 

Bond Futures 

Members’ technology 

The technicians of a client’s member should 

participate in trading seat registration and 

properly manage information on the trading

seat of the counter covering the client. 

Simulated exercise by traders

As an EFP report involves a number of

elements, a client should conduct exercise 

on how to agree upon an EFP transaction

and create and confirm an EFP report in a 

simulated environment as early as possible.

Account security

If any trader leaves office, a client should 

immediately deregister his account 

registered with the Off-Book Trading Platform

or change the password for the account.

Digital certificate security

Digital certificates can be used by more than one 

employees within an institution. If any employee 

leaves office or any digital certificate is missing, a 

client should clarify the use of such certificates and 

if necessary, report such use to the Exchange 

through it carrying member; if a certificate expires 

or is damaged, the member should immediately 

contact SHECA to deal with the matter. 

Special corporate clients and asset 

management scheme clients

Only qualified trading codes are allowed to be 

used for EFP transactions.

Notes to Members Simulated Trading Notes to Clients 
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The procedures are appropriately simplified 

• The digital certificates for clients are provided by the Information Department of CFFEX 

and released together with institution administrator account information.

• The Simulated Off-Book Trading Platform is accessible at: https://sim-obt.cffex.com.cn

Notes to Members Simulated TradingNotes to Clients



THANKS
Investor consultation: zixun@cffex.com.cn

Technical support: tech_support@cffex.com.cn

mailto:zixun@cffex.com.cn
mailto:tech_support@cffex.com.cn

