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ICE Futures Rotterdam and Richards Bay Coal Futures Contracts 
“ICE Rotterdam and Richards Bay Coal Futures” 

 
Contract Specification 
 
Date of launch To be determined. 
Trading hours Open 07:00, Close 17:00 (London local time). 
Trading mechanism  Contracts are traded on the ICE Platform or by the Exchange of 

Futures for Physicals (EFPs), Exchange of Futures for Swaps (EFSs) 
or Block Trades. 

Contract size Minimum of 5 lots of 1,000 tonnes per lot. 
Unit of trading 1 lot equals 1,000 tonnes of coal. 
Quotation The Contract price is in US dollars and cents per tonne. 
Minimum price fluctuation 5 cents per tonne. 
Maximum daily price 
fluctuation 

There are no limits. 

Trading period  
 

6 consecutive contracts month. 
 
6 consecutive quarters. Quarters are strips of three individual and 
consecutive contract months.  Quarters always comprise a strip of 
Jan-Mar, Apr-Jun, Jul- Sep or Oct-Dec. 
 
5 consecutive seasons.  Seasons are strips of six individual and 
consecutive contract months.  Season contracts always comprise a 
strip of Apr-Sep (Summer) or Oct-Mar (Winter) 

Position limits There are no limits to the size of position. 
Initial margin Calculated on all open contracts, initial margin is a deposit held by 

LCH. Clearnet Limited (“LCHC”) in order to cover the costs that may 
be incurred in closing out a position in default. It is returned upon the 
closing of the position, or at expiry, with interest. 

Daily variation margin All open contracts are ‘marked-to-market’ daily, with variation margin 
being called for as appropriate. This process compares the 
settlement price, established by ICE Futures with the previous day’s 
settlement price (or traded price for new contracts). 

 

Delivery Mechanism 
 
Cessation of Trading The contract month ceases trading at the close of business on the 

last Friday of the contract month.  
 
The quarters and seasons cease trading as a quarter/season at the 
close of business on the last Friday of the first contract month in that 
quarter/season.  

 
 
Delivery Mechanism – ICE Rotterdam Coal Futures 
 
Delivery ICE Rotterdam Coal Futures is cash-settled at a price equal to the 

API 2 Monthly Index as published in Argus/McCloskey’s Coal Price 
Index Report. 

The API 2 Monthly  Index The API 2 Monthly Index is the simple arithmetic mean of: 
• The cif ARA assessment published each Friday in Argus Coal 

Daily International and Argus Coal Daily by Argus Media, 
• McCloskey’s NWE steam coal marker published every Friday in 

McCloskey's Fax and fortnightly in McCloskey’s Coal Report; 
in accordance with the methodology set out at 
www.argusonline.com. 
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Delivery Mechanism – ICE Richards Bay Coal Futures 
 
Delivery ICE Richards Bay Coal Futures is cash-settled at a price equal to the 

API 4 Monthly average API 4 Index as published in 
Argus/McCloskey’s Coal Price Index Report. 

The API 4 Monthly  Index 
 

The API 4 Monthly Index is the simple arithmetic mean of: 
• The fob Richards Bay assessment published each Friday in Argus 

Coal Daily International and Argus Coal Daily by Argus Media. 
• The fob Richards Bay price as published every Friday in 

McCloskey’s Fax and fortnightly in McCloskey’s Coal Report. 
• The SACR (South African Coal Report) Europe Spot Price 

Indicator as published every Friday in ‘From the Coal Face’; and 
monthly in South African Coal Report. 

in accordance with the methodology set out at 
www.argusonline.com. 

 
Payment 
 

Payment for contracts will be made through LCHC on, or around, 2 
business days after expiry of the contract month.   

Law The Contracts are governed by English law.  
 
Clearing and Regulation 
 
Clearing LCHC guarantees financial performance of all ICE Futures’ contracts 

registered with it by its clearing members. ICE Futures Members are 
either members of LCHC, or have a clearing agreement with a 
Member who is a member of LCHC. 

Regulation ICE Futures is regulated in the UK by the Financial Services 
Authority (“FSA”) as a recognised investment exchange under Part 
XVIII of the Financial Services and Markets Act 2000 (“FSMA”).  
Further, ICE Futures has: secured the relevant regulatory approvals; 
or, secured a statement of no objection; or, satisfied itself that it does 
not require regulatory approvals, to allow direct access to the ICE 
Platform in a number of other overseas jurisdictions, such as USA 
and Singapore. The complete list of jurisdictions can be found at: 
www.theice.com/regulation.jhtml. 
 
In accordance with FSMA, all ICE Futures General Participant 
Members based in the UK will be authorised and regulated by the 
FSA. Where General Participant Members are incorporated 
overseas, they may be regulated by the relevant regulatory authority 
in that jurisdiction.   

 

Contact Details 
 
For questions and/or comments on these Contracts please contact Utility Markets on: 
 
Tel: UK: +44 (0) 20 7265 3646 / 5737 
Mail: ICE Futures  

Market Development 
International House 
1 St Katharine's Way 
London E1W 1UY 
UK  

Email: utilitymarkets@theice.com  
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“API 2 and API 4 are used under licence from Argus Media Limited/The McCloskey Group Ltd.  All 
copyrights and database rights in the API 2 and API 4 indices belong exclusively to Argus Media 
Limited/The McCloskey Group Ltd.  All rights reserved.” 


