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IRM 2 Margin Rates
Brent Crude Futures
September 11, 2026
The Margin Matrix provides indicative margins for single positions of commonly traded products. The actual incremental margin in your portfolio of these positions may be significantly lower than this, or even negative, due to the portfolio
margin benefits of IRM 2. The final margin will depend upon the size and direction of any new positions and the composition of the existing portfolio. More accurate estimates of the margin for real portfolios can be calculated directly in
ICE Clearing Analytics.

Outright

Exchange
Commodity

Code

Relative
Period
Type

Relative
Period

Expiry Currency Long IM Short IM

IFEU B MONTH M1 Nov-26 USD 9,286.00 7,996.00

IFEU B MONTH M2 Dec-26 USD 7,761.00 7,173.00

IFEU B MONTH M3 Jan-27 USD 7,101.00 6,467.00

IFEU B MONTH M4 Feb-27 USD 6,522.00 5,386.00

IFEU B MONTH M5 Mar-27 USD 5,896.00 4,926.00

IFEU B MONTH M6 Apr-27 USD 5,461.00 4,727.00

IFEU B MONTH M7 May-27 USD 5,127.00 4,291.00

IFEU B MONTH M8 Jun-27 USD 4,862.00 3,886.00

IFEU B MONTH M9 Jul-27 USD 4,641.00 3,621.00

IFEU B MONTH M10 Aug-27 USD 4,386.00 3,381.00

IFEU B MONTH M11 Sep-27 USD 4,166.00 3,216.00

IFEU B MONTH M12 Oct-27 USD 3,982.00 3,066.00

IFEU B MONTH M18 Apr-28 USD 3,271.00 2,426.00

IFEU B MONTH M24 Oct-28 USD 2,851.00 2,040.00

IFEU B MONTH M36 Oct-29 USD 2,190.00 1,541.00
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Spread

Strategy
Type

Exchange
Commodity

Code

Relative
Period
Type

Relative
Period

Expiry Currency
Long
Ratio

Long IM Short IM

Calendar Spread IFEU B MONTH M1
M13

Nov-26
Nov-27

USD 1
-1

5,421.00 6,245.00

Calendar Spread IFEU B MONTH M1
M4

Nov-26
Feb-27

USD 1
-1

3,281.00 3,820.00

Calendar Spread IFEU B MONTH M1
M2

Nov-26
Dec-26

USD 1
-1

1,808.00 1,705.00

Calendar Spread IFEU B MONTH M1
M7

Nov-26
May-27

USD 1
-1

4,483.00 4,824.00

Calendar Spread IFEU B MONTH M2
M3

Dec-26
Jan-27

USD 1
-1

824.00 1,022.00

Calendar Spread IFEU B MONTH M2
M5

Dec-26
Mar-27

USD 1
-1

1,958.00 2,545.00

Calendar Spread IFEU B MONTH M2
M8

Dec-26
Jun-27

USD 1
-1

2,997.00 4,110.00

Calendar Spread IFEU B MONTH M3
M9

Jan-27
Jul-27

USD 1
-1

2,594.00 3,280.00

Calendar Spread IFEU B MONTH M3
M4

Jan-27
Feb-27

USD 1
-1

743.00 927.00

Calendar Spread IFEU B MONTH M3
M6

Jan-27
Apr-27

USD 1
-1

1,721.00 2,185.00

Calendar Spread IFEU B MONTH M4
M5

Feb-27
Mar-27

USD 1
-1

602.00 757.00

Calendar Spread IFEU B MONTH M5
M6

Mar-27
Apr-27

USD 1
-1

500.00 633.00

Calendar Spread IFEU B MONTH M5
M8

Mar-27
Jun-27

USD 1
-1

1,164.00 1,547.00

Calendar Spread IFEU B MONTH M6
M18

Apr-27
Apr-28

USD 1
-1

2,299.00 2,659.00

Calendar Spread IFEU B MONTH M6
M12

Apr-27
Oct-27

USD 1
-1

1,592.00 1,843.00

Calendar Spread IFEU B MONTH M6
M9

Apr-27
Jul-27

USD 1
-1

968.00 1,154.00

Calendar Spread IFEU B MONTH M9
M12

Jul-27
Oct-27

USD 1
-1

707.00 757.00

Calendar Spread IFEU B MONTH M12
M24

Oct-27
Oct-28

USD 1
-1

1,421.00 1,247.00
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Strategy
Type

Exchange
Commodity

Code

Relative
Period
Type

Relative
Period

Expiry Currency
Long
Ratio

Long IM Short IM

Calendar Spread IFEU B MONTH M12
M18

Oct-27
Apr-28

USD 1
-1

802.00 730.00

Calendar Spread IFEU B MONTH M18
M24

Apr-28
Oct-28

USD 1
-1

639.00 525.00
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Intercommodity

Product Exchange
Commodity

Code

Relative
Period
Type

Relative
Period

Expiry Currency
Long
Ratio

Long IM Short IM

Argus Euro-Bob Oxy FOB Rotterdam Barges Future
Brent Crude Future

IFEU
IFEU

AEO
B

MONTH M1
M3

Sep-26
Jan-27

USD 100
-746

2,208,240.00 2,468,545.00

Argus Euro-Bob Oxy FOB Rotterdam Barges Future
Brent Crude Future

IFEU
IFEU

AEO
B

MONTH M1
M2

Nov-26
Oct-26

USD 746
-100

3,205,470.00 2,863,821.00

Argus Euro-Bob Oxy FOB Rotterdam Barges Future
Brent Crude Future

IFEU
IFEU

AEO
B

MONTH M1
M3

Nov-26
Nov-26

USD 746
-100

2,496,087.00 2,707,090.00

Argus Euro-Bob Oxy FOB Rotterdam Barges Future
Brent Crude Future

IFEU
IFEU

AEO
B

MONTH M1
M2

Sep-26
Dec-26

USD 100
-746

2,387,859.00 2,513,128.00

Argus Euro-Bob Oxy FOB Rotterdam Barges Future
Brent Crude Future

IFEU
IFEU

AEO
B

MONTH M1
M1

Nov-26
Sep-26

USD 746
-100

3,156,982.00 2,889,983.00

Argus Euro-Bob Oxy FOB Rotterdam Barges Future
Brent Crude Future

IFEU
IFEU

AEO
B

MONTH M2
M3

Oct-26
Jan-27

USD 100
-746

3,184,937.00 3,654,692.00

Argus Euro-Bob Oxy FOB Rotterdam Barges Future
Brent Crude Future

IFEU
IFEU

AEO
B

MONTH M2
M2

Dec-26
Oct-26

USD 746
-100

3,462,638.00 3,008,652.00

Argus Euro-Bob Oxy FOB Rotterdam Barges Future
Brent Crude Future

IFEU
IFEU

AEO
B

MONTH M2
M1

Oct-26
Nov-26

USD 100
-746

2,863,821.00 3,205,470.00

Argus Euro-Bob Oxy FOB Rotterdam Barges Future
Brent Crude Future

IFEU
IFEU

AEO
B

MONTH M3
M3

Nov-26
Jan-27

USD 100
-746

2,558,810.00 2,869,813.00

Argus Euro-Bob Oxy FOB Rotterdam Barges Future
Brent Crude Future

IFEU
IFEU

AEO
B

MONTH M3
M2

Jan-27
Oct-26

USD 746
-100

3,654,692.00 3,184,937.00

Argus Euro-Bob Oxy FOB Rotterdam Barges Future
Brent Crude Future

IFEU
IFEU

AEO
B

MONTH M3
M1

Nov-26
Nov-26

USD 100
-746

2,707,090.00 2,496,087.00

Propane, Argus Far East, Fixed Price Future
Brent Crude Future

IFED
IFEU

AFE
B

MONTH M1
M2

Sep-26
Dec-26

USD 1
-8

38,115.00 48,596.00

Propane, Argus Far East, Fixed Price Future
Brent Crude Future

IFED
IFEU

AFE
B

MONTH M1
M2

Nov-26
Oct-26

USD 8
-1

51,620.00 45,850.00

Propane, Argus Far East, Fixed Price Future
Brent Crude Future

IFED
IFEU

AFE
B

MONTH M1
M1

Sep-26
Nov-26

USD 1
-8

47,565.00 59,147.00

Propane, Argus Far East, Fixed Price Future
Brent Crude Future

IFED
IFEU

AFE
B

MONTH M1
M3

Sep-26
Jan-27

USD 1
-8

35,859.00 44,152.00

Propane, Argus Far East, Fixed Price Future
Brent Crude Future

IFED
IFEU

AFE
B

MONTH M2
M1

Oct-26
Nov-26

USD 1
-8

45,850.00 51,620.00

Propane, Argus Far East, Fixed Price Future
Brent Crude Future

IFED
IFEU

AFE
B

MONTH M2
M3

Dec-26
Nov-26

USD 8
-1

36,710.00 36,498.00

Propane, Argus Far East, Fixed Price Future
Brent Crude Future

IFED
IFEU

AFE
B

MONTH M3
M3

Jan-27
Nov-26

USD 8
-1

32,614.00 32,241.00
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Product Exchange
Commodity

Code

Relative
Period
Type

Relative
Period

Expiry Currency
Long
Ratio

Long IM Short IM

Propane, Argus Far East, Fixed Price Future
Brent Crude Future

IFED
IFEU

AFE
B

MONTH M3
M1

Nov-26
Nov-26

USD 1
-8

45,055.00 42,947.00

Propane, Argus Far East, Fixed Price Future
Brent Crude Future

IFED
IFEU

AFE
B

MONTH M3
M3

Nov-26
Jan-27

USD 1
-8

32,241.00 32,614.00

Propane, Argus Far East, Fixed Price Future
Brent Crude Future

IFED
IFEU

AFE
B

MONTH M3
M2

Jan-27
Oct-26

USD 8
-1

36,954.00 40,004.00

Rotterdam Coal Future
Brent Crude Future

IFEU
IFEU

ATW
B

MONTH M1
M3

Sep-26
Jan-27

USD 1
-3

17,824.00 20,673.00

Rotterdam Coal Future
Brent Crude Future

IFEU
IFEU

ATW
B

MONTH M1
M2

Sep-26
Dec-26

USD 1
-3

19,792.00 22,240.00

Rotterdam Coal Future
Brent Crude Future

IFEU
IFEU

ATW
B

MONTH M2
M3

Oct-26
Jan-27

USD 1
-3

18,068.00 21,193.00

Rotterdam Coal Future
Brent Crude Future

IFEU
IFEU

ATW
B

MONTH M3
M3

Nov-26
Jan-27

USD 1
-3

17,713.00 20,875.00

Rotterdam Coal Future
Brent Crude Future

IFEU
IFEU

ATW
B

MONTH M3
M2

Nov-26
Dec-26

USD 1
-3

19,353.00 23,142.00

Rotterdam Coal Future
Brent Crude Future

IFEU
IFEU

ATW
B

MONTH M3
M1

Nov-26
Nov-26

USD 1
-3

22,183.00 27,044.00

Brent Crude Future
Henry LD1 Fixed Price Future

IFEU
IFED

B
H

MONTH M1
M3

Nov-26
Dec-26

USD 1
-2

9,499.00 8,076.00

Brent Crude Future
Henry LD1 Fixed Price Future

IFEU
IFED

B
H

MONTH M1
M1

Nov-26
Oct-26

USD 1
-2

9,742.00 8,382.00

Brent Crude Future
EUA Future

IFEU
NDEX

B
C

MONTH M1
M1

Sep-26
Nov-26

USD 1
-2

20,285.17 19,192.16

Brent Crude Future
Propane, Argus Far East, Fixed Price Future

IFEU
IFED

B
AFE

MONTH M1
M1

Nov-26
Sep-26

USD 8
-1

59,147.00 47,565.00

Brent Crude Future
Argus Euro-Bob Oxy FOB Rotterdam Barges Future

IFEU
IFEU

B
AEO

MONTH M1
M1

Sep-26
Nov-26

USD 100
-746

2,889,983.00 3,156,982.00

Brent Crude Future
EUA Future

IFEU
NDEX

B
C

MONTH M1
M3

Sep-26
Jan-27

USD 1
-2

14,756.70 16,431.70

Brent Crude Future
Propane, Argus Far East, Fixed Price Future

IFEU
IFED

B
AFE

MONTH M1
M3

Nov-26
Nov-26

USD 8
-1

42,947.00 45,055.00

Brent Crude Future
ICE Futures Abu Dhabi - Murban Crude Oil Futures

IFEU
IFAD

B
ADM

MONTH M1
M1

Nov-26
Nov-26

USD 1
-1

5,430.00 5,663.00

Brent Crude Future
Dirty FFA - USGC to UK-Continent (Platts) Future

IFEU
IFEU

B
WDF

MONTH M1
M1

Nov-26
Sep-26

USD 7
-1

65,088.00 56,327.00

Brent Crude Future
Dubai 1st Line Future

IFEU
IFEU

B
DBI

MONTH M1
M3

Nov-26
Nov-26

USD 1
-1

2,357.00 2,789.00

Brent Crude Future
West Texas Intermediate Light Sweet Crude Future

IFEU
IFEU

B
T

MONTH M1
M1

Nov-26
Oct-26

USD 1
-1

2,272.00 1,880.00

Brent Crude Future
Henry LD1 Fixed Price Future

IFEU
IFED

B
H

MONTH M1
M1

Oct-26
Nov-26

USD 2
-1

8,382.00 9,742.00
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Product Exchange
Commodity

Code

Relative
Period
Type

Relative
Period

Expiry Currency
Long
Ratio

Long IM Short IM

Brent Crude Future
Jet CIF NWE Cargoes Future

IFEU
IFEU

B
JCN

MONTH M1
M3

Sep-26
Jan-27

USD 2
-15

134,149.00 162,362.00

Brent Crude Future
Henry LD1 Fixed Price Future

IFEU
IFED

B
H

MONTH M1
M3

Oct-26
Jan-27

USD 2
-1

6,579.00 6,848.00

Brent Crude Future
Dated Brent Future

IFEU
IFEU

B
PDB

MONTH M1
M3

Nov-26
Nov-26

USD 1
-1

2,232.00 2,547.00

Brent Crude Future
Japan Korea Marker LNG Future

IFEU
IFEU

B
JKM

MONTH M1
M3

Oct-26
Jan-27

USD 1
-2

12,077.00 13,906.00

Brent Crude Future
West Texas Intermediate Light Sweet Crude Future

IFEU
IFEU

B
T

MONTH M1
M3

Oct-26
Jan-27

USD 1
-1

2,791.00 3,448.00

Brent Crude Future
West Texas Intermediate Light Sweet Crude Future

IFEU
IFEU

B
T

MONTH M1
M3

Nov-26
Dec-26

USD 1
-1

3,223.00 3,078.00

Brent Crude Future
Jet CIF NWE Cargoes Future

IFEU
IFEU

B
JCN

MONTH M1
M1

Sep-26
Nov-26

USD 2
-15

129,833.00 139,405.00

Brent Crude Future
Rotterdam Coal Future

IFEU
IFEU

B
ATW

MONTH M1
M1

Sep-26
Nov-26

USD 1
-3

22,712.00 27,603.00

Brent Crude Future
Gasoil Future

IFEU
IFEU

B
G

MONTH M1
M3

Nov-26
Dec-26

USD 3
-4

22,436.00 23,153.00

Brent Crude Future
EUA Future

IFEU
NDEX

B
C

MONTH M1
M2

Sep-26
Dec-26

USD 1
-2

17,371.44 17,499.50

Brent Crude Future
Japan Korea Marker LNG Future

IFEU
IFEU

B
JKM

MONTH M1
M1

Oct-26
Nov-26

USD 1
-2

15,911.00 19,204.00

Brent Crude Future
Henry LD1 Fixed Price Future

IFEU
IFED

B
H

MONTH M1
M2

Nov-26
Nov-26

USD 1
-2

9,644.00 8,134.00

Brent Crude Future
Dutch TTF Natural Gas Futures

IFEU
NDEX

B
TFM

MONTH M1
M3

Oct-26
Jan-27

USD 2
-1

20,227.89 19,830.22

Brent Crude Future
Dirty FFA - USGC to UK-Continent (Platts) Future

IFEU
IFEU

B
WDF

MONTH M1
M2

Nov-26
Oct-26

USD 7
-1

64,539.00 56,138.00

Brent Crude Future
Dutch TTF Natural Gas Futures

IFEU
NDEX

B
TFM

MONTH M1
M1

Oct-26
Nov-26

USD 2
-1

20,084.70 20,147.17

Brent Crude Future
Dated Brent Future

IFEU
IFEU

B
PDB

MONTH M1
M2

Nov-26
Oct-26

USD 1
-1

2,057.00 1,368.00

Brent Crude Future
Henry LD1 Fixed Price Future

IFEU
IFED

B
H

MONTH M1
M2

Oct-26
Dec-26

USD 2
-1

7,331.00 7,944.00

Brent Crude Future
Henry LD1 Fixed Price Future

IFEU
IFED

B
H

MONTH M2
M1

Dec-26
Oct-26

USD 1
-2

7,944.00 7,331.00

Brent Crude Future
Propane, Argus Far East, Fixed Price Future

IFEU
IFED

B
AFE

MONTH M2
M1

Dec-26
Sep-26

USD 8
-1

48,596.00 38,115.00

Brent Crude Future
Dated Brent Future

IFEU
IFEU

B
PDB

MONTH M2
M3

Dec-26
Nov-26

USD 1
-1

485.00 598.00

Brent Crude Future
Propane, Argus Far East, Fixed Price Future

IFEU
IFED

B
AFE

MONTH M2
M3

Oct-26
Jan-27

USD 1
-8

40,004.00 36,954.00
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Product Exchange
Commodity

Code

Relative
Period
Type

Relative
Period

Expiry Currency
Long
Ratio

Long IM Short IM

Brent Crude Future
Gasoil Future

IFEU
IFEU

B
G

MONTH M2
M2

Dec-26
Nov-26

USD 3
-4

31,128.00 26,234.00

Brent Crude Future
Rotterdam Coal Future

IFEU
IFEU

B
ATW

MONTH M2
M1

Oct-26
Nov-26

USD 1
-3

22,260.00 26,570.00

Brent Crude Future
West Texas Intermediate Light Sweet Crude Future

IFEU
IFEU

B
T

MONTH M2
M2

Nov-26
Dec-26

USD 1
-1

1,153.00 1,222.00

Brent Crude Future
Henry LD1 Fixed Price Future

IFEU
IFED

B
H

MONTH M2
M2

Dec-26
Nov-26

USD 1
-2

7,817.00 7,177.00

Brent Crude Future
Argus Euro-Bob Oxy FOB Rotterdam Barges Future

IFEU
IFEU

B
AEO

MONTH M2
M3

Dec-26
Nov-26

USD 746
-100

2,520,745.00 2,483,542.00

Brent Crude Future
Gasoil Future

IFEU
IFEU

B
G

MONTH M2
M3

Dec-26
Dec-26

USD 3
-4

22,933.00 20,850.00

Brent Crude Future
Dated Brent Future

IFEU
IFEU

B
PDB

MONTH M2
M4

Dec-26
Dec-26

USD 1
-1

1,505.00 1,846.00

Brent Crude Future
Argus Euro-Bob Oxy FOB Rotterdam Barges Future

IFEU
IFEU

B
AEO

MONTH M2
M2

Oct-26
Dec-26

USD 100
-746

3,008,652.00 3,462,638.00

Brent Crude Future
Japan Korea Marker LNG Future

IFEU
IFEU

B
JKM

MONTH M2
M1

Nov-26
Nov-26

USD 1
-2

30,112.00 28,697.00

Brent Crude Future
EUA Future

IFEU
NDEX

B
C

MONTH M2
M2

Oct-26
Dec-26

USD 1
-2

17,394.96 17,499.50

Brent Crude Future
Henry LD1 Fixed Price Future

IFEU
IFED

B
H

MONTH M2
M3

Nov-26
Jan-27

USD 2
-1

6,487.00 6,823.00

Brent Crude Future
Gasoil Future

IFEU
IFEU

B
G

MONTH M2
M1

Dec-26
Oct-26

USD 3
-4

36,073.00 30,940.00

Brent Crude Future
Dated Brent Future

IFEU
IFEU

B
PDB

MONTH M2
M2

Dec-26
Oct-26

USD 1
-1

2,689.00 2,296.00

Brent Crude Future
Japan Korea Marker LNG Future

IFEU
IFEU

B
JKM

MONTH M2
M3

Nov-26
Jan-27

USD 1
-2

28,541.00 28,755.00

Brent Crude Future
Rotterdam Coal Future

IFEU
IFEU

B
ATW

MONTH M2
M2

Oct-26
Dec-26

USD 1
-3

19,441.00 23,092.00

Brent Crude Future
Jet CIF NWE Cargoes Future

IFEU
IFEU

B
JCN

MONTH M2
M1

Oct-26
Nov-26

USD 2
-15

190,355.00 222,462.00

Brent Crude Future
Propane, Argus Far East, Fixed Price Future

IFEU
IFED

B
AFE

MONTH M2
M2

Oct-26
Dec-26

USD 1
-8

40,608.00 38,369.00

Brent Crude Future
West Texas Intermediate Light Sweet Crude Future

IFEU
IFEU

B
T

MONTH M2
M1

Nov-26
Nov-26

USD 1
-1

2,241.00 2,434.00

Brent Crude Future
EUA Future

IFEU
NDEX

B
C

MONTH M2
M3

Oct-26
Jan-27

USD 1
-2

14,769.05 16,426.53

Brent Crude Future
Argus Euro-Bob Oxy FOB Rotterdam Barges Future

IFEU
IFEU

B
AEO

MONTH M2
M1

Dec-26
Sep-26

USD 746
-100

2,513,128.00 2,387,859.00

Brent Crude Future
ICE Futures Abu Dhabi - Murban Crude Oil Futures

IFEU
IFAD

B
ADM

MONTH M2
M2

Dec-26
Dec-26

USD 1
-1

2,456.00 3,421.00
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Product Exchange
Commodity

Code

Relative
Period
Type

Relative
Period

Expiry Currency
Long
Ratio

Long IM Short IM

Brent Crude Future
Propane, Argus Far East, Fixed Price Future

IFEU
IFED

B
AFE

MONTH M2
M2

Dec-26
Oct-26

USD 8
-1

38,369.00 40,608.00

Brent Crude Future
Gasoil Future

IFEU
IFEU

B
G

MONTH M2
M2

Nov-26
Dec-26

USD 4
-3

26,234.00 31,128.00

Brent Crude Future
Dated Brent Future

IFEU
IFEU

B
PDB

MONTH M2
M2

Oct-26
Dec-26

USD 1
-1

2,296.00 2,689.00

Brent Crude Future
EUA Future

IFEU
NDEX

B
C

MONTH M3
M1

Nov-26
Nov-26

USD 1
-2

20,285.14 19,208.36

Brent Crude Future
Japan Korea Marker LNG Future

IFEU
IFEU

B
JKM

MONTH M3
M2

Dec-26
Dec-26

USD 1
-2

27,079.00 26,297.00

Brent Crude Future
Henry LD1 Fixed Price Future

IFEU
IFED

B
H

MONTH M3
M1

Jan-27
Oct-26

USD 1
-2

6,848.00 6,579.00

Brent Crude Future
Henry LD1 Fixed Price Future

IFEU
IFED

B
H

MONTH M3
M3

Jan-27
Dec-26

USD 1
-2

6,839.00 6,499.00

Brent Crude Future
Propane, Argus Far East, Fixed Price Future

IFEU
IFED

B
AFE

MONTH M3
M1

Jan-27
Sep-26

USD 8
-1

44,152.00 35,859.00

Brent Crude Future
Gasoil Future

IFEU
IFEU

B
G

MONTH M3
M4

Jan-27
Jan-27

USD 3
-4

18,825.00 18,994.00

Brent Crude Future
Dutch TTF Natural Gas Futures

IFEU
NDEX

B
TFM

MONTH M3
M2

Dec-26
Dec-26

USD 2
-1

19,215.80 18,980.76

Brent Crude Future
Dated Brent Future

IFEU
IFEU

B
PDB

MONTH M3
M2

Nov-26
Dec-26

USD 1
-1

598.00 485.00

Brent Crude Future
West Texas Intermediate Light Sweet Crude Future

IFEU
IFEU

B
T

MONTH M3
M2

Jan-27
Nov-26

USD 1
-1

2,101.00 1,611.00

Brent Crude Future
Dutch TTF Natural Gas Futures

IFEU
NDEX

B
TFM

MONTH M3
M1

Dec-26
Nov-26

USD 2
-1

19,444.10 19,114.02

Brent Crude Future
ICE Futures Abu Dhabi - Murban Crude Oil Futures

IFEU
IFAD

B
ADM

MONTH M3
M3

Jan-27
Jan-27

USD 1
-1

1,692.00 2,003.00

Brent Crude Future
Dirty FFA - USGC to UK-Continent (Platts) Future

IFEU
IFEU

B
WDF

MONTH M3
M2

Jan-27
Oct-26

USD 7
-1

50,754.00 39,470.00

Brent Crude Future
Henry LD1 Fixed Price Future

IFEU
IFED

B
H

MONTH M3
M2

Dec-26
Dec-26

USD 2
-1

7,174.00 7,791.00

Brent Crude Future
Gasoil Future

IFEU
IFEU

B
G

MONTH M3
M1

Jan-27
Oct-26

USD 3
-4

40,081.00 31,604.00

Brent Crude Future
Dated Brent Future

IFEU
IFEU

B
PDB

MONTH M3
M2

Jan-27
Oct-26

USD 1
-1

3,747.00 3,060.00

Brent Crude Future
Argus Euro-Bob Oxy FOB Rotterdam Barges Future

IFEU
IFEU

B
AEO

MONTH M3
M3

Jan-27
Nov-26

USD 746
-100

2,869,813.00 2,558,810.00

Brent Crude Future
Gasoil Future

IFEU
IFEU

B
G

MONTH M3
M3

Jan-27
Dec-26

USD 3
-4

23,374.00 21,314.00

Brent Crude Future
Argus Euro-Bob Oxy FOB Rotterdam Barges Future

IFEU
IFEU

B
AEO

MONTH M3
M2

Nov-26
Dec-26

USD 100
-746

2,483,542.00 2,520,745.00
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Product Exchange
Commodity

Code

Relative
Period
Type

Relative
Period

Expiry Currency
Long
Ratio

Long IM Short IM

Brent Crude Future
EUA Future

IFEU
NDEX

B
C

MONTH M3
M2

Nov-26
Dec-26

USD 1
-2

17,371.25 17,482.41

Brent Crude Future
Gasoil Future

IFEU
IFEU

B
G

MONTH M3
M1

Dec-26
Nov-26

USD 4
-3

23,153.00 22,436.00

Brent Crude Future
Dated Brent Future

IFEU
IFEU

B
PDB

MONTH M3
M3

Nov-26
Jan-27

USD 1
-1

1,090.00 2,043.00

Brent Crude Future
Dated Brent Future

IFEU
IFEU

B
PDB

MONTH M3
M1

Nov-26
Nov-26

USD 1
-1

2,547.00 2,232.00

Brent Crude Future
Dated Brent Future

IFEU
IFEU

B
PDB

MONTH M3
M1

Jan-27
Sep-26

USD 1
-1

3,004.00 1,931.00

Brent Crude Future
Propane, Argus Far East, Fixed Price Future

IFEU
IFED

B
AFE

MONTH M3
M2

Nov-26
Dec-26

USD 1
-8

36,498.00 36,710.00

Brent Crude Future
West Texas Intermediate Light Sweet Crude Future

IFEU
IFEU

B
T

MONTH M3
M1

Dec-26
Nov-26

USD 1
-1

3,078.00 3,223.00

Brent Crude Future
Dated Brent Future

IFEU
IFEU

B
PDB

MONTH M3
M3

Jan-27
Nov-26

USD 1
-1

2,043.00 1,090.00

Brent Crude Future
West Texas Intermediate Light Sweet Crude Future

IFEU
IFEU

B
T

MONTH M3
M3

Dec-26
Jan-27

USD 1
-1

878.00 974.00

Brent Crude Future
Gasoil Future

IFEU
IFEU

B
G

MONTH M3
M2

Jan-27
Nov-26

USD 3
-4

33,115.00 26,581.00

Brent Crude Future
Henry LD1 Fixed Price Future

IFEU
IFED

B
H

MONTH M3
M3

Dec-26
Jan-27

USD 2
-1

6,499.00 6,839.00

Brent Crude Future
Jet CIF NWE Cargoes Future

IFEU
IFEU

B
JCN

MONTH M3
M1

Nov-26
Nov-26

USD 2
-15

190,426.00 202,000.00

Brent Crude Future
Argus Euro-Bob Oxy FOB Rotterdam Barges Future

IFEU
IFEU

B
AEO

MONTH M4
M2

Dec-26
Dec-26

USD 100
-746

1,851,879.00 1,782,478.00

Brent Crude Future
Argus Euro-Bob Oxy FOB Rotterdam Barges Future

IFEU
IFEU

B
AEO

MONTH M5
M3

Jan-27
Jan-27

USD 100
-746

1,806,580.00 1,696,527.00

EUA Future
Brent Crude Future

NDEX
IFEU

C
B

MONTH M2
M1

Oct-26
Nov-26

USD 1
-2

20,307.36 19,197.32

EUA Future
Brent Crude Future

NDEX
IFEU

C
B

MONTH M3
M3

Nov-26
Jan-27

USD 1
-2

14,797.45 16,432.25

Dubai 1st Line Future
Brent Crude Future

IFEU
IFEU

DBI
B

MONTH M2
M4

Dec-26
Dec-26

USD 1
-1

1,759.00 1,843.00

Dubai 1st Line Future
Brent Crude Future

IFEU
IFEU

DBI
B

MONTH M3
M5

Jan-27
Jan-27

USD 1
-1

1,660.00 1,782.00

Gasoil Future
Brent Crude Future

IFEU
IFEU

G
B

MONTH M1
M2

Nov-26
Nov-26

USD 3
-4

29,353.00 25,413.00

Gasoil Future
Brent Crude Future

IFEU
IFEU

G
B

MONTH M1
M1

Oct-26
Nov-26

USD 4
-3

31,272.00 35,288.00

Gasoil Future
Brent Crude Future

IFEU
IFEU

G
B

MONTH M1
M3

Oct-26
Jan-27

USD 4
-3

31,604.00 40,081.00
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Product Exchange
Commodity

Code

Relative
Period
Type

Relative
Period

Expiry Currency
Long
Ratio

Long IM Short IM

Gasoil Future
Brent Crude Future

IFEU
IFEU

G
B

MONTH M1
M1

Nov-26
Oct-26

USD 3
-4

35,288.00 31,272.00

Gasoil Future
Brent Crude Future

IFEU
IFEU

G
B

MONTH M2
M1

Nov-26
Nov-26

USD 4
-3

25,413.00 29,353.00

Gasoil Future
Brent Crude Future

IFEU
IFEU

G
B

MONTH M3
M2

Dec-26
Dec-26

USD 4
-3

20,850.00 22,933.00

Gasoil Future
Brent Crude Future

IFEU
IFEU

G
B

MONTH M3
M3

Dec-26
Jan-27

USD 4
-3

21,314.00 23,374.00

Henry LD1 Fixed Price Future
Brent Crude Future

IFED
IFEU

H
B

MONTH M2
M3

Dec-26
Dec-26

USD 1
-2

7,791.00 7,174.00

Henry LD1 Fixed Price Future
Brent Crude Future

IFED
IFEU

H
B

MONTH M2
M2

Nov-26
Dec-26

USD 2
-1

7,177.00 7,817.00

Henry LD1 Fixed Price Future
Brent Crude Future

IFED
IFEU

H
B

MONTH M2
M1

Nov-26
Nov-26

USD 2
-1

8,134.00 9,644.00

Henry LD1 Fixed Price Future
Brent Crude Future

IFED
IFEU

H
B

MONTH M3
M2

Jan-27
Nov-26

USD 1
-2

6,823.00 6,487.00

Henry LD1 Fixed Price Future
Brent Crude Future

IFED
IFEU

H
B

MONTH M3
M1

Dec-26
Nov-26

USD 2
-1

8,076.00 9,499.00

Midland WTI American Gulf Coast Future
Brent Crude Future

IFEU
IFEU

HOU
B

MONTH M1
M2

Nov-26
Nov-26

USD 1
-1

2,341.00 1,603.00

Midland WTI American Gulf Coast Future
Brent Crude Future

IFEU
IFEU

HOU
B

MONTH M2
M3

Dec-26
Dec-26

USD 1
-1

821.00 994.00

Midland WTI American Gulf Coast Future
Brent Crude Future

IFEU
IFEU

HOU
B

MONTH M3
M4

Jan-27
Jan-27

USD 1
-1

764.00 962.00

Jet CIF NWE Cargoes Future
Brent Crude Future

IFEU
IFEU

JCN
B

MONTH M1
M2

Sep-26
Dec-26

USD 2
-15

134,132.00 149,106.00

Jet CIF NWE Cargoes Future
Brent Crude Future

IFEU
IFEU

JCN
B

MONTH M2
M2

Oct-26
Dec-26

USD 2
-15

201,832.00 225,194.00

Jet CIF NWE Cargoes Future
Brent Crude Future

IFEU
IFEU

JCN
B

MONTH M2
M3

Oct-26
Jan-27

USD 2
-15

203,735.00 230,884.00

Jet CIF NWE Cargoes Future
Brent Crude Future

IFEU
IFEU

JCN
B

MONTH M3
M2

Nov-26
Dec-26

USD 2
-15

187,992.00 212,521.00

Jet CIF NWE Cargoes Future
Brent Crude Future

IFEU
IFEU

JCN
B

MONTH M3
M3

Nov-26
Jan-27

USD 2
-15

188,598.00 219,986.00

Japan Korea Marker LNG Future
Brent Crude Future

IFEU
IFEU

JKM
B

MONTH M1
M2

Oct-26
Dec-26

USD 1
-2

13,772.00 15,585.00

Japan Korea Marker LNG Future
Brent Crude Future

IFEU
IFEU

JKM
B

MONTH M2
M2

Nov-26
Dec-26

USD 1
-2

29,121.00 28,155.00

Japan Korea Marker LNG Future
Brent Crude Future

IFEU
IFEU

JKM
B

MONTH M3
M1

Dec-26
Nov-26

USD 1
-2

27,443.00 26,259.00

Japan Korea Marker LNG Future
Brent Crude Future

IFEU
IFEU

JKM
B

MONTH M3
M3

Dec-26
Jan-27

USD 1
-2

26,534.00 27,033.00
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Product Exchange
Commodity

Code

Relative
Period
Type

Relative
Period

Expiry Currency
Long
Ratio

Long IM Short IM

Dated Brent Future
Brent Crude Future

IFEU
IFEU

PDB
B

MONTH M1
M2

Sep-26
Dec-26

USD 1
-1

1,905.00 2,162.00

Dated Brent Future
Brent Crude Future

IFEU
IFEU

PDB
B

MONTH M1
M1

Nov-26
Sep-26

USD 1
-1

3,161.00 2,554.00

Dated Brent Future
Brent Crude Future

IFEU
IFEU

PDB
B

MONTH M1
M1

Sep-26
Nov-26

USD 1
-1

2,554.00 3,161.00

Dated Brent Future
Brent Crude Future

IFEU
IFEU

PDB
B

MONTH M2
M3

Oct-26
Jan-27

USD 1
-1

3,060.00 3,747.00

Dated Brent Future
Brent Crude Future

IFEU
IFEU

PDB
B

MONTH M2
M1

Oct-26
Nov-26

USD 1
-1

1,368.00 2,057.00

Dated Brent Future
Brent Crude Future

IFEU
IFEU

PDB
B

MONTH M2
M1

Dec-26
Sep-26

USD 1
-1

2,162.00 1,905.00

Dated Brent Future
Brent Crude Future

IFEU
IFEU

PDB
B

MONTH M3
M5

Jan-27
Jan-27

USD 1
-1

1,450.00 1,347.00

West Texas Intermediate Light Sweet Crude Future
Brent Crude Future

IFEU
IFEU

T
B

MONTH M1
M1

Oct-26
Nov-26

USD 1
-1

1,880.00 2,272.00

West Texas Intermediate Light Sweet Crude Future
Brent Crude Future

IFEU
IFEU

T
B

MONTH M1
M2

Nov-26
Nov-26

USD 1
-1

2,434.00 2,241.00

West Texas Intermediate Light Sweet Crude Future
Brent Crude Future

IFEU
IFEU

T
B

MONTH M2
M2

Dec-26
Nov-26

USD 1
-1

1,222.00 1,153.00

West Texas Intermediate Light Sweet Crude Future
Brent Crude Future

IFEU
IFEU

T
B

MONTH M2
M3

Dec-26
Dec-26

USD 1
-1

1,388.00 1,496.00

West Texas Intermediate Light Sweet Crude Future
Brent Crude Future

IFEU
IFEU

T
B

MONTH M2
M1

Dec-26
Oct-26

USD 1
-1

2,353.00 2,440.00

West Texas Intermediate Light Sweet Crude Future
Brent Crude Future

IFEU
IFEU

T
B

MONTH M3
M2

Dec-26
Dec-26

USD 1
-1

1,496.00 1,388.00

West Texas Intermediate Light Sweet Crude Future
Brent Crude Future

IFEU
IFEU

T
B

MONTH M3
M4

Jan-27
Jan-27

USD 1
-1

1,429.00 1,482.00

West Texas Intermediate Light Sweet Crude Future
Brent Crude Future

IFEU
IFEU

T
B

MONTH M3
M1

Jan-27
Oct-26

USD 1
-1

3,448.00 2,791.00

West Texas Intermediate Light Sweet Crude Future
Brent Crude Future

IFEU
IFEU

T
B

MONTH M3
M3

Jan-27
Dec-26

USD 1
-1

974.00 878.00

Dutch TTF Natural Gas Futures
Brent Crude Future

NDEX
IFEU

TFM
B

MONTH M1
M2

Oct-26
Dec-26

USD 2
-1

20,238.74 19,949.59

Dutch TTF Natural Gas Futures
Brent Crude Future

NDEX
IFEU

TFM
B

MONTH M2
M2

Nov-26
Dec-26

USD 2
-1

18,484.96 18,777.09

Dutch TTF Natural Gas Futures
Brent Crude Future

NDEX
IFEU

TFM
B

MONTH M2
M1

Nov-26
Nov-26

USD 2
-1

18,784.99 19,069.58

Dutch TTF Natural Gas Futures
Brent Crude Future

NDEX
IFEU

TFM
B

MONTH M2
M3

Nov-26
Jan-27

USD 2
-1

18,183.99 18,804.71

Dutch TTF Natural Gas Futures
Brent Crude Future

NDEX
IFEU

TFM
B

MONTH M3
M3

Dec-26
Jan-27

USD 2
-1

18,996.69 18,762.75
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1.  

2.  

Product Exchange
Commodity

Code

Relative
Period
Type

Relative
Period

Expiry Currency
Long
Ratio

Long IM Short IM

Dirty FFA - USGC to UK-Continent (Platts) Future
Brent Crude Future

IFEU
IFEU

WDF
B

MONTH M1
M3

Nov-26
Nov-26

USD 7
-1

65,844.00 57,205.00

Dirty FFA - USGC to UK-Continent (Platts) Future
Brent Crude Future

IFEU
IFEU

WDF
B

MONTH M2
M1

Dec-26
Sep-26

USD 7
-1

54,407.00 48,059.00

Dirty FFA - USGC to UK-Continent (Platts) Future
Brent Crude Future

IFEU
IFEU

WDF
B

MONTH M2
M3

Dec-26
Nov-26

USD 7
-1

54,507.00 44,874.00

Dirty FFA - USGC to UK-Continent (Platts) Future
Brent Crude Future

IFEU
IFEU

WDF
B

MONTH M2
M2

Dec-26
Oct-26

USD 7
-1

54,708.00 45,348.00

Dirty FFA - USGC to UK-Continent (Platts) Future
Brent Crude Future

IFEU
IFEU

WDF
B

MONTH M3
M3

Jan-27
Nov-26

USD 7
-1

51,378.00 40,762.00

Dirty FFA - USGC to UK-Continent (Platts) Future
Brent Crude Future

IFEU
IFEU

WDF
B

MONTH M3
M1

Jan-27
Sep-26

USD 7
-1

48,673.00 41,660.00

Notes

The values published in this report are derived from inputs as of the business date shown and all figures, including all initial margin values should be viewed as indicative only. Holdings, position size, directiononality as well as
business date specific inputs may result in IM values which are largely different than those shown in this report
Unless specifically noted, the stylized portfolios used to derive the indicative IM are constructed using a single lot net long (+1) for "Long Rates" and single lot net short (-1) for "Short Rate" in each respective contract/expiry.
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Column Definitions

Field Description Example

Product Product Name "LIFFE STIRS" - "Three Month Sterling Future"

Strategy
Type

see below for strategy definitions

Relative
Periods

2 character code used determine the appropriate contract expiry for each respective leg. Indicates the period of time relative to the as of business date with first character
representing the unit (Daily="D" , Month = "M", Quarter = "Q") and the second character representing the quantity of time units

"Q1" = First listed contract expiry that falls on a quarter-ending
month (i.e. March, June, September, December)

Physical
Code

Physical Commodity Code of the Contract "L"

Contract
Type

Specifies if contract is a Future ("F") or an Option on a Future; Call = "C", Put = "P" "F"

Expiries Expiration period of the contract "Mar-20" = contract expiry for March, 2020

Strike Options only. Integer representing the number of exchange listed strikes away from the At-The-Money ("ATM") strike. "0" denotes the ATM strike "-1"

Currency For portfolios comprised of instruments denominated a single local currency, Base Currency = Local Currency. For portfolios comprised of instruments in more than one
local currency, this is the default margin currency of the Clearing House

"GBP"

Long
Ratio

Represents the number of lots needed for each position leg to form a given portfolio/strategy +1|-1

Long IM Indicative IM rate for long portfolio, excluding Liquidity Risk Charges 9999

Short IM Indicative IM rate for a short portfolio, excluding Liquidity Risk Charges 9999

Strategy Types

Strategy Description

Outright Single contract portfolio

Calendar Spread Single product strategy with one position of 1 lot long (short) in one expiry and 1 lot short (long) in a different expiry

Butterfly Strategy in single product but with 3 contiguous expiries -1 lot Long (Short), 2 lots Short(Long), 1 lot Long

Curve Spread Spread between 2 tenors on a given term structure

Curve Butterfly +1 lot position in a tenor on the short end of the curve, -2 lots in an intermediate tenor on same curve, and +1 lot a tenor from the long end of the curve

Pack +1 lot positions in 4 consecutive quarterly expiries for a single product all on same side of the market

Bundle Aggregate of 2 or more Packs

Straddle Long Call (Put) and Short Put (Call) same expiration and same strike


