
Key features: 
•	Regional contracts for Tokyo and 

Kansai areas based on JEPX prices

•	Peak load definition aligned with 
the market practice: 8 a.m. – 8 p.m. 
Japan Standard Time (JST), 
excluding Japanese holidays and 
weekends

•	Simple product listing: monthly 
contracts only

•	Simple post-trade process: no 
cascading, no adjustment of traded 
prices for strips (example: quarter, 
winter, year)

•	Easy to trade any combination of 
month or multi-month periods using 
strips of monthly contracts

•	Mini price tick: 0.001 JPY/KWh to 
offer enhanced price granularity

•	Mini block trade size: five lots

ENERGY 

MANAGE EXPOSURE TO JAPAN’S LEADING POWER MARKETS

Japanese Power futures
Access the Tokyo and Kansai power markets with Japanese Power futures and 
options contracts on NYMEX. Choose base or peak load calendar month contracts 
to tailor your exposure, and potential capital efficiency of futures margins and 
offsets may also be available with select Energy products.

Enjoy market access and transparency: 
•	Submission of block trades on CME ClearPort or CME Direct 

by clients or enabled brokers 

•	Submission of block trades available during Asia hours for 
instantaneous posting on CME Clearing.

•	CME Global Command Center (GCC) is available to facilitate 
submission of block trades (facdesk@cmegroup.com)  
during Asia hours.

•	Block trades activity available on CME blotter in real time 
(CMED) or with a few minutes delay (website).

•	CME ClearPort and CME Direct are well-established 
platforms supported by CME  clearing members and inter-
dealing brokers.

Tokyo Base-load Options:
•	Monthly Options will be based on the Tokyo Base-load 

futures (JBT), equivalent to the monthly average of all daily 
30-minutes assessments from JEPX Day-Ahead prices

•	Options contracts will be cash-settled 

Collateral (margining):
•	All major currencies acceptable for margining (JPY, USD…). 

•	To be confirmed: potential margin offset with NYMX Natural 
Gas futures (Platts JKM, JCC)



Contract specifications

EAST JAPAN

JAPANESE POWER (DAY-AHEAD)  
TOKYO BASE LOAD MONTH FUTURES

JAPANESE POWER (DAY-AHEAD)  
TOKYO PEAK LOAD MONTH FUTURES

COMMODITY CODE JBT JPT
SETTLEMENT METHOD Financial settlement Financial settlement
CONTRACT UNIT JPY/KWh JPY/KWh
MINIMUM PRICE 
FLUCTUATION

0.001 JPY/KWh 0.001 JPY/KWh

CONTRACT SIZE One MW x 24 hours x # of days in the contract month One MW x 12 hours x # of peak days in the contract 
month

LISTING SCHEDULE Monthly contracts listed for the current year and the 
next calendar year.

Monthly contracts listed for the current year and the 
next calendar year.

FIRST LISTED MONTH March 2021 March 2021
BLOCK TRADE 
MINIMUM THRESHOLD

Five contracts Five contracts

TERMINATION OF 
TRADING

The Japanese business day prior to the last day of 
the current contract month.

The Japanese business day prior to the last day of 
the current contract month. 

SETTLEMENT PERIOD 
AND FLOATING PRICE

The floating price for each contract month is equal 
to the arithmetic average of JEPX Spot Market 
(Day-Ahead) for the Tokyo Area Base load  
30 minutes prices (0:00~24:00) for each calendar 
day during the contract month.

The floating price for each contract month is equal 
to the arithmetic average of JEPX Spot Market 
(Day-Ahead) for the Tokyo Area Peak load  
30 minutes prices (from 08:00 to 20:00) for each 
week day (Mon-Fri) during the contract month not 
defined as Japanese national or bank holidays.

WEST JAPAN

JAPANESE POWER (DAY-AHEAD)  
KANSAI BASE LOAD MONTH FUTURES

JAPANESE POWER (DAY-AHEAD)  
KANSAI PEAK LOAD MONTH FUTURES

COMMODITY CODE  JBK JPK
SETTLEMENT METHOD Financial settlement Financial settlement
CONTRACT UNIT JPY/KWh JPY/KWh
MINIMUM PRICE 
FLUCTUATION

0.001 JPY/KWh 0.001 JPY/KWh

CONTRACT SIZE One MW x 24 hours x # of days in the contract month One MW x 12 hours x # of peak days in the contract 
month

LISTING SCHEDULE Monthly contracts listed for the current year and the 
next calendar year.

Monthly contracts listed for the current year and the 
next calendar year.

FIRST LISTED MONTH March 2021 March 2021
BLOCK TRADE 
MINIMUM THRESHOLD

Five contracts Five contracts

TERMINATION OF 
TRADING

The Japanese business day prior to the last day of 
the current contract month.

The Japanese business day prior to the last day of 
the current contract month.

SETTLEMENT PERIOD 
AND FLOATING PRICE

The floating price for each contract month is equal 
to the arithmetic average of JEPX Spot Market 
(Day-Ahead) for the Kansai Area Base load  
30 minutes prices (0:00~24:00) for each calendar 
day during the contract month.

The floating price for each contract month is equal 
to the arithmetic average of JEPX Spot Market 
(Day-Ahead) for the Kansai Area Peak load  
30 minutes prices (from 08:00 to 20:00) for each 
week day (Mon-Fri) during the contract month not 
defined as Japanese national or bank holidays.



Contract specifications

JAPANESE POWER (DAY-AHEAD) TOKYO BASE LOAD AVERAGE PRICE OPTIONS

COMMODITY CODE JTO

SETTLEMENT METHOD Financial settlement 

EXERCISE STYLE European 

CONTRACT UNIT JPY/KWh 

MINIMUM PRICE 
FLUCTUATION

0.001 JPY/KWh

CONTRACT SIZE One MW x 24 hours x # of days in the contract month 

LISTING SCHEDULE Monthly contracts listed for 24 consecutive months 

FIRST LISTED MONTH November 2021 

BLOCK TRADE 
MINIMUM THRESHOLD

Five contracts 

STRIKE INCREMENT 0.01 Yen per KWh

STRIKE LISTING RULE Dynamic Strike Only

TERMINATION OF 
TRADING

The Japanese business day prior to the last day of the current contract month. If such day is not an 
Exchange business day, trading shall terminate on the preceding Exchange business day.

SETTLEMENT PERIOD 
AND FLOATING PRICE

On expiration of a call option, the value will be the difference between the final settlement price of the 
contract month of the underlying Japanese Power (Day-Ahead) Tokyo Base-Load Monthly futures contract 
and the strike price multiplied by the contract quantity, or zero, whichever is greater.

On expiration of a put option, the value will be the difference between the strike price and the final 
settlement price of the contract month of the underlying Japanese Power (Day-Ahead) Tokyo Base-Load 
Monthly futures contract multiplied by contract quantity, or zero, whichever is greater.

SETTLEMENT STYLE Futures style (premium paid on expiry/exercise)

CONTRARY 
INSTRUCTION

No (auto exercise)

ATM 
CHARACTERISTICS

Exercise calls, exercise puts

PRICING MODEL Curran

How these contracts are accessed
Contact japanpower@cmegroup.com or any of the inter-dealer brokers (IDBs) that service this market and they will guide you along.

Step 1: Register on CME ClearPort

Step 2: Appoint an inter-dealer broker (IDB) that services this market

Step 3: Request your CME Group clearing firm to permission your chosen IDB for trade submission

Visit our website for more information on getting set up to trade the contract on CME Globex and/or  
as a block trade on CME ClearPort.

To learn more about Japanese Power futures offered by CME Group, visit cmegroup.com/japan-power

http://www.cmegroup.com
https://www.cmegroup.com/globex.html
https://www.cmegroup.com/clearport.html
http://www.cmegroup.com/japan-power


cmegroup.com

Helping the World Advance: CME Group is comprised of four designated contract markets (DCMs), the Chicago Mercantile Exchange Inc (“CME”), the Chicago Board of Trade, Inc. (“CBOT”), the 
New York Mercantile Exchange, Inc. (“NYMEX”), and the Commodity Exchange, Inc. (“COMEX”). The Clearing Division of CME is a derivatives clearing organization (“DCO”) for CME Group’s DCMs.  

Exchange traded derivatives and cleared over-the-counter (“OTC”) derivatives are not suitable for all investors and involve the risk of loss. Exchange traded and OTC derivatives are leveraged 
instruments and because only a percentage of a contract’s value is required to trade, it is possible to lose more than the amount of money initially deposited.  This communication does not (within 
the meaning of any applicable legislation) constitute a Prospectus or a public offering of securities; nor is it a recommendation to buy, sell or retain any specific investment or service.

The content in this communication has been compiled by CME Group for general purposes only and is not intended to provide, and should not be construed as advice. Although every attempt has 
been made to ensure the accuracy of the information within this communication as of the date of publication, CME Group assumes no responsibility for any errors or omissions and will not update 
it. Additionally, all examples and information in this communication are used for explanation purposes only and should not be considered investment advice or the results of actual market 
experience. Any information denoting past or historical performance is not indicative of future performance and no reliance shall be placed on such information. All matters pertaining to rules and 
specifications herein are made subject to and superseded by official CME, CBOT, NYMEX and COMEX rulebooks. Current rules should be consulted in all cases including matters relevant to 
contract specifications. CME Group does not represent that any material or information contained in this website is appropriate for use or permitted in any jurisdiction or country where such use or 
distribution would be contrary to any applicable law or regulation.

In Australia, each of Chicago Mercantile Exchange Inc. (ARBN 103 432 391), The Board of Trade of the City of Chicago Inc (ARBN 110 594 459), the New York Mercantile Exchange Inc (ARBN 113 929 
436) and Commodity Exchange, Inc. (ARBN 622 016 193) is a registered foreign company in Australia and holds an Australian market licence.

In Hong Kong, CME Group is authorised by the Hong Kong Securities and Futures Commission (the “SFC”) to provide Automated Trading Services (“ATS”) to Hong Kong investors via its GLOBEX 
system, and its CME Clearing System under Part III of the Securities and Futures Ordinance (the “SFO”). 

In Japan, CME Inc. has a Foreign Clearing Organisation (FCO) license under the Financial Instruments and Exchange Act of Japan.

In Singapore, CME Inc., CBOT, NYMEX and COMEX are regulated as a recognized market operator and CME Inc. is regulated as a recognized clearing house under the Securities and Futures Act 
(Chapter 289) (“SFA”). Save as aforesaid, none of the CME Group entities are licensed to carry on regulated activities under the SFA or to provide financial advisory services under the Financial 
Advisers Act (Chapter 110) in Singapore.

None of CME Group entities are registered or licensed to provide, nor does it purport to provide, financial services of any kind in some jurisdictions, including, but not limited to, India, Korea, 
Malaysia, New Zealand, People’s Republic of China, Philippines, Taiwan, Thailand, and Vietnam and in any jurisdiction where CME Group is not authorized to do business or where such distribution 
would be contrary to the local laws and regulations. 

In Hong Kong, this communication is intended to be distributed to professional investors only, as defined under the Securities and Futures Ordinance. The contents of this communication have not 
been reviewed by any regulatory authority in Hong Kong. You are advised to exercise caution in relation to the information contained herein. If you are in any doubt about any of the contents of 
this communication, you should obtain independent professional advice. CME is not licensed to carry on business in dealing or advising on futures contracts under the Securities and Futures 
Ordinance in Hong Kong. 

In Japan, this communication is for distribution solely to certain qualified sophisticated investors as defined in the Commodities Futures Act of Japan (Law No. 239 of 1950, as amended) and the 
related rules, as appropriate; other than that, the information contained in this communication is not directed at any person in Japan. 

In the Republic of Korea, this communication is for distribution solely to “professional investors” (as defined in Article 9(5) of the Financial Investment Services and Capital Markets Act and related 
rules) in response to a request from such professional investors or through a licensed investment broker. 

In Singapore, this communication and its contents have not been reviewed or approved by any regulatory authority in Singapore. The information within this communication has been compiled by 
CME Group for general purposes only and is not intended to provide, and should not be construed as, advice. It does not take into account your objectives, financial situation or needs, you should 
obtain appropriate professional advice before acting on or relying on the information set out in this communication. The information within this communication should not be considered as an 
offer, invitation or solicitation to buy or sell any futures, options contracts or any other financial products or services. CME Group assumes no responsibility for any errors or omissions. Additionally, 
all examples in this communication are hypothetical situations, used for explanation purposes only, and should not be considered investment advice or the results of actual market experience.  
This communication is for distribution in Singapore solely to persons holding a capital markets services licence for trading in futures contracts or exempt from such requirements.

In these jurisdictions, this communication has not been reviewed or approved by any regulatory authority and access shall be at the liability of the user. Any trades undertaken in the aforesaid 
jurisdictions will be at the sole risk of the relevant investor and should always be made in compliance with the local laws and regulations applicable in such jurisdictions.

CME Group, the Globe Logo, CME, Globex, E-Mini, CME Direct, CME DataMine and Chicago Mercantile Exchange are trademarks of Chicago Mercantile Exchange Inc.  CBOT and the Chicago 
Board of Trade are trademarks of the Board of Trade of the City of Chicago, Inc.  NYMEX and ClearPort are trademarks of New York Mercantile Exchange, Inc.  COMEX is a trademark of 
Commodity Exchange, Inc. 
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