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Russian Underlying Values: Planned Introduction of Derivatives Contracts 

1. Futures on RDXxt® USD - RDX Extended Index 

2. Stock Options on four Russian DRs 

3. Single Stock Futures on 15 Russian DRs 
 

Contact:  Tobias Ehinger (Product Strategy Derivatives), tel. +41-5 88 54-23 08 
E-mail: tobias.ehinger@eurexchange.com 

Content may be most important for:  

Ü All departments 

Attachment:  

1. Process Description and Simulation 

2.  Description of the RDXxt® USD – RDX Extended 
Index 

Summary: 

The Management Boards of the Eurex Exchanges decided in their session on January 24, 2007 to introduce 
the following derivatives contracts with effect from April 23, 2007: 

1. Stock Index Futures on the RDXxt® USD – RDX Extended Index 

2. Four Stock Options on Depository Receipts of Russian companies 

3. 15 Single Stock Futures on Depository Receipts of Russian companies 

In addition, it was decided to grant a three months fee holiday for above products until July 31, 2007. 

With the introduction of derivatives contracts on Russian underlying values Eurex offers for the first time U.S. 
dollar-denominated products for trading. 
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Russian Underlyings: Planned Introduction of Derivatives Contracts 

1. Futures on RDXxt® USD – RDX Extended Index 

2. Stock Options on four Russian DRs 

3. Single Stock Futures on 15 Russian DRs 
 
1. Introduction Date 

The Management Boards of the Eurex Exchanges decided in their session on January 24, 2007 to introduce 
the products listed in point 2 with effect from April 23, 2007. 

The options to be introduced are options on American Depository Receipts, the clearing of which is described 
in point 4. 

2. Product Overview 

FUTURES Eurex 
Code 

ISIN Index Future  ISIN Underlying 

RDXxt® USD – RDX Extended Index Future FRDX DE000A0LLVZ5  AT0000A03NM7 
SINGLE STOCK FUTURES Eurex 

Code 
ISIN Single Stock 

Futures 
Contract 

Size 
ISIN Underlying 

AO Tatneft TTFF DE000A0MEL19 100 US6708312052 
Comstar United Telesystems C8RF DE000A0MELY2 500 US47972P2083 
Evraz Group S.A. HK1F DE000A0MELW6 100 US30050A2024 
Gazprom Neft SCFF DE000A0MEL27 100 US36829G1076 
Lukoil (OAO) LUKF DE000A0MELP0 100 US6778621044 
MMC Norilsk Nickel NNIF DE000A0MELR6 50 US46626D1081 
OAO Gazprom GAZF DE000A0MELN5 100 US3682872078 
OAO Novatek N10F DE000A0MELU0 100 US6698881090 
OJSC Novo Lipetsk Steel N7MF DE000A0MELV8 100 US67011E2046 
OJSC OC Rosneft OJSF DE000A0MELT2 500 US67812M2070 
Rostelekom RTLF DE000A0MEL01 100 US7785291078 
Sistema  KO7F DE000A0MELX4 100 US48122U2042 
Surgutneftegaz SGNF DE000A0MELQ8  100 US8688612048 
Unified Energy Systems of Russia UESF DE000A0MELS4 100 US9046882075 
X5 Retail Group PJPF DE000A0MELZ9 100 US98387E2054 
Stock Options Eurex 

Code 
ISIN Stock 

Option 
Contract 

Size 
ISIN Basiswert 

Underlying 
Lukoil (OAO) LUK US6778621044 100 US6778621044 
MMC Norilsk Nickel NNIA US46626D1081 50 US46626D1081 
OAO Gazprom GAZ US3682872078 100 US3682872078 
Surgutneftegaz SGN US8688612048 100 US8688612048 
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3. Contract Specifications 

With the introduction of derivatives contracts on Russian underlying instruments Eurex will offer for the first 
time U.S. dollar-denominated products for trading. 

3.1 Futures on the RDXxt® USD – RDX Extended Index 

Trading in futures on the RDXxt® USD – RDX Extended Index enables market participants to invest in Russian 
values. 

The RDXxt® USD – RDX Extended Index is a capitalization-weighted price index and consists of at least 15 of 
the top-selling ADRs/GDRs for Russian equities available in continuous trading at London Stock Exchange. 
Wiener Börse AG (Vienna stock exchange) calculates and publishes this index real-time in U.S. dollar and 
euro. 

By limiting the maximum weight of the individual equity to ten percent, the RDXxt® USD – RDX Extended 
Index complies with the requirements of UCITS and those of U.S. regulators with regard to a broad-based 
index. Eurex intends to have the index futures admitted to trading in the United States at CFTC. 

For a detailed description of the RDXxt® USD – RDX Extended Index please see the attachment 2. Rules and 
regulations for the RDXxt® USD – RDX Extended Index and other index-relevant information are available on 
the index portal of Vienna stock exchange at www.indices.cc. 

Please find below the detailed contract specifications: 

Trading hours 09:00 until 17:30 CET. Last trading day until 16:30 CET 

Underlying RDXxt® USD – RDX Extended Index  

Contract value USD 25 per RDXxt® USD - RDX Extended Index point 

Settlement Cash settlement on the basis of the final settlement price due on the first 
exchange trading day after the last trading day 

Price determination In points 

Minimum price change 0.5 points; equivalent to a value of USD 12.50 

Contract months The next three quarter months of the cycle March, June, September and 
December 

Last trading day The third Friday of the respective contract month, if this is an exchange trading 
day; otherwise, the preceding exchange trading day. Close of trading for the 
mature futures contract on the last trading day is 16:30 CET 

Daily settlement price The settlement price fixed in the closing auction 

Final settlement price Value of the RDXxt® USD – RDX Extended Index, determined on the basis of 
the closing prices determined at London Stock Exchange (international order 
book) for the components of the RDXxt® USD – RDX Extended Index on the 
final settlement day 

 

http://www.indices.cc
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3.2 Single Stock Futures on Russian Shares 

Trading hours 09:00 until 17:45 CET. Last trading day until 16:40 CET 

Settlement Cash settlement on the basis of the final settlement price due on the first 
exchange trading day after the last trading day 

Contract months Up to three years; the next twelve calendar months and the two following 
yearly contract months out of the December cycle 

Minimum price change USD 0.01 

Last trading day The third Friday of the respective contract month, if this is an exchange trading 
day; otherwise, the preceding exchange trading day. Close of trading for the 
mature futures contract on the last trading day is 16:40 CET 

Daily settlement price The closing price determined in the closing auction of the corresponding 
domestic cash market for the underlying plus the appropriate costs of carry 

Final settlement price Fixed by Eurex on the basis of the closing price determined in the electronic 
trading system of the domestic cash market for the corresponding underlying 
on the last trading day 

 

3.3 Stock Options on Russian Shares 

Trading hours 10:00 until 16:30 CET. Last trading day until 16:30 CET 

Settlement Physical delivery of the respective underlying, three exchange trading days 
after exercise (T+3) 

Contract months Up to twelve months; the next three calendar months and the three following 
quarter months out of the March, June, September and December 

Minimum price change USD 0.01 

Last trading day The third Friday of the respective contract month, if this is an exchange trading 
day; otherwise, the preceding exchange trading day. Close of trading for the 
expiring options series on the last trading day is 16:30 CET 

Daily settlement price Fixed by Eurex. To determine the daily settlement price for stock options the 
binomial model according to Coxx/Ross/Rubinstein is used. If applicable, 
expected dividend payments, up-to-date interest rates and other payments will 
be taken into account 

Number of exercise 
prices 

Upon introduction of the options at least seven exercise prices will be available 
for trading in each call and put for each contract month with maturities of up to 
twelve months; three exercise prices are in the money, one exercise price is at 
the money and three exercise prices are out of the money 
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U.S. dollar  exercise price intervals for contract 
months with a remaining lifetime of 

Exercise prices in U.S. 
dollar  

≤ 3 months 4-12 months 

Up to 2 0.05 0.10 

2 – 4 0.10 0.20 

4 – 8 0.20 0.40 

8 – 20 0.50 1.00 

20 – 52 1.00 2.00 

52 – 100 2.00 4.00 

100 – 200 5.00 10.00 

200 – 400 10.00 20.00 

> 400 20.00 40.00 

 

4. Special Features for Clearing 

With the introduction of stock options on Russian companies deliveries from exercises and assignments in the 
corresponding underlying values will be transferred to the CCP platform. The instruments to be delivered will 
be settled in Collective Safe Custody via Clearstream Banking Frankfurt AG (CBF). For detailed information 
please see the enclosed Process Description and Simulation (attachment 1). 

The following accounts will be required for settling deliveries in U.S. dollar products: 

• Settlement account at CBF. The already existing account set up in CCP for Eurex exercises will be used 
for settling products in U.S. dollar. 

• Cash settlement in U.S. dollar via the 6-series account linked to the CBF-CREATION account. The 
already existing 6-series account set up in CCP will be used for payments in U.S. dollar. In case of 
clearing via a non-local head office (RegÜber-relationship) the 6-series account linked to the principal 
account will also be set up for a branch office account. 

If you wish to use another set-up for these products, please contact your Key Account Manager or our Markets 
Services Team at telephone +49-69-211-1 17 00. 

In addition to the required accounts it is necessary that Clearing Members establish a U.S. dollar payment 
infrastructure for settlement of deliveries, as already described in Eurex circular 231/06, which enables them 
to settle the corresponding  payments and credit notes. The new infrastructure will be based on a number of 
dollar settlement banks at which the Clearing Member may keep its future U.S. dollar account for settling 
above payments. 

To support Eurex Members in planning their activities for implementing the new products the following 
document will be available with immediate effect: 

• Russian DR Products – Process Description and Simulation 

This document addresses market participants (above all Eurex Clearing Members and CCP settlement 
institutes) which are involved in the trading and clearing process of Eurex transactions in Russian DRs. It 
provides information of how to process these new products in the scope of CCP. Besides, it contains 
information on the simulation of this service. 
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Above document was published in the Member Section of the Eurex website. To download your personal copy 
please visit 

www.eurexchange.com > Member Section > Releases > CCP 3.1 > Manuals >  
Functional Manuals > DR  

5. Transaction Fees 

The planned transaction fees are: 

a)  Future on  Order book: USD 0.60  
RDXxt® USD – RDX Extended: OTC:  USD 0.90  

b)  Single Stock Futures on :  Order book: USD 0.40  
Russian shares OTC:  USD 0.40 (max. USD 400) 

c)  Stock options on Russian shares: 

• A-Account:  Order book: USD 0.30  
  OTC: USD 0.30 (max. USD 300) 

• P-Account:  Order book: USD 0.30  
  OTC: USD 0.30 (max. USD 300) 

M-Account:  

RMM: Order book: USD 0.06  
  OTC: USD 0.06 (max. USD 60) 

PMM:  Order book: USD 0.06  
  OTC: USD 0.06 (max. USD 60) 

AMM:  Order book: USD 0.03  
  OTC: USD 0.03 (max. USD 30) 

6. Fee Holiday 

Transaction fees for trading in RDXxt® USD – RDX Extended Index futures, stock options on Russian shares 
and Single Stock Futures on Russian shares will be waived until July 31, 2007. 

7. Admission to Block-Trading 

Russian futures and options contracts will be admitted to OTC block-trading. Minimum block trade size will be: 

a) RDXxt® USD - RDX Extended Index futures: 100 contracts 

b) Single Stock Futures on Russian shares: 1 contract 

c) Stock options on Russian shares: 250 contracts 

8. Simulation 

Single Stock Futures on Russian shares (GAZ) will be available for simulation as of February 16, 2007. 

Simulation for the following products will run as of March 12, 2007: 

a) RDXxt® USD - RDX Extended Index Futures: FRDX 

b) Stock options on Russian shares: GAZ, LUK 

9. Data Vendor Codes 

For the data vendor codes please see the Eurex website as of start of trading: 

www.eurexchange.com > Products > Vendor Product Codes. 

http://www.eurexchange.com
http://www.eurexchange.com
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10. Further Information 

Final Rules and Regulations, market-making scheme and more product-specific information is planned to be 
published by end of February. 

Should you require further details or wish to perform market-making function for these products, please 
contact Tobias Ehinger at tel. +41-588 54-23 08 or e-mail tobias.ehinger@eurexchange.com. 

 

Frankfurt, February 8, 2007 

mailto:tobias.ehinger@eurexchange.com
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4 Gross Delivery Management 

Eurex deliveries in Russian ADRs are received by the CCP on T, the exercise date of the option. The 
standard settlement period is T+3.  

Blocking and releasing of deliveries is available as currently for EUR equities. Blockings 
(cancellations) of already instructed deliveries are processed on best effort basis. Gross Delivery 
Management (GDM) instructions are sent to CBF as quickly as technically possible.  

Deliveries in Russian ADRs will be processed as gross trades only. It is technically prevented to set 
the deliveries to “Net”. Hence, cash deferral and linking of trades is not supported. Partial release of 
blocked trades is possible.  

Late delivery handling applies as defined with CCP Release 3.1. Buy-in / cash settlement applies for 
Russian ADRs in the settlement currency USD.  

 

4.1 VALUES API 

No changes in VALUES API interface. 

 

4.2 MSIF (Member Settlement Instruction File) / SWIFT Access 

The Member Settlement Instruction File is unchanged. Only MT523 format via SNA is supported for 
Russian ADRs. The recipient field has to be filled with “8501”. 

GDM via SWIFT MT543 is not supported. 

 

4.3 CCP Member GUI – @XPERT 

No changes, but note the following particularity: 

The trades can be seen on the @X-PERT Settlement Overview - Results view. Settlements1 occurring 
at Clearstream after CCP cleanup processing for the business day at approx. 14:15 are not shown on 
the view. These settlements are shown on report CE270 Settled Delivery for the Continuous Reporting 
(CORPT) runs “006”, “007” and “010” only. 

 

                                                 
1 This refers to settlements where the stocks were already reserved in "Auftragsbestand" 
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5 Delivery Management 

On S-1 the deliveries are sent to CBF for settlement. 

The buy-in deliveries are settled in CASCADE RTS via CCP account 8505 at CBF in foreign currency 
against cash on the CCP 6-series account 68505 in Creation. 

 

5.1 Settlement Locations  

Russian ADRs can only be settled at CBF, no other settlement locations are supported. 

 

5.2 Cash Settlement 

Cash payments in USD are processed via according member’s 6-series account (Creation) at 
Clearstream Banking (commercial money). 

 

6 Corporate Action Processing 

Russian ADRs are considered in the existing corporate action processing performed by the CCP. 
Income and non-income events are processed as defined as current rule in CCP Release 3.1. 

  

7 Risk Management 

Eurex Clearing AG provides central risk management by applying Eurex’s Risk Based Margining 
method, and reports risk positions to Clearing Members as with CCP Release 3.1. Further details can 
be found in Final Release Notes CCP Release 3.1. 

The margin class currency for Russian ADRs is USD. 
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Step Time 
Frame 

Description 

2 T 
(EOD) 

On trade day T, corporate actions processing is performed during the CCP end-
of-day processing after end of trading. 

The CCP system applies the corporate action events on all trades respectively 
quantity of trades pending on level Clearing Member – Customer on entitlement 
date. 

Any trade or partial trade quantity that has been settled before NTP performed on 
the Entitlement Day will not be considered for corporate actions processing 
anymore 

Within the NTP settlement and during the generation of delivery instructions, the 
trades are considered from an “ex-view”, i.e. after application of corporate 
actions. 

3 T+1 Corporate actions processing is documented in the report CA160/CA161 Custody 
Payment Statement. CA160 is published for Clearing Member, CA161 for 
Settlement Institutions.  

4 T+1 The pending delivery reports (CE260/261/262 Pending Delivery) provided 
during end-of-day processing outlines the “ex-view” of trades, i.e. after corporate 
actions processing. In case no offsetting block has been created, the Corporate 
Action indicator “CA” shows “Y”. 

5 T+1 With start of the next business day, the trade is visible as “ex” in the @X-PERT 
Member GUI and available for Gross Delivery Management. 
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9.5 Simulation Calendar 

 

11th week Monday Tuesday Wednesday Thursday Friday Saturday Sunday 
Calendar Day 12.03.2007 13.03.2007 14.03.2007 15.03.2007 16.03.2007 17.03.2007 18.03.2007 
Online Time (CET) 0:00 - 16:00 8:30 - 16:00 8:30 - 16:00 8:30 - 16:00 8:30 - 24:00 0:00 - 24:00 0:00 - 24:00 

Event Start member 
Simulation    

Exercise GAZ 
Dividend 

payment GAZ 
        

Batch Day Yes Yes Yes Yes No No No 
Business Day 12.03.2007 13.03.2007 14.03.2007 15.03.2007 19.03.2007 19.03.2007 19.03.2007 

        
12th week Monday Tuesday Wednesday Thursday Friday Saturday Sunday 

Calendar Day 19.03.2007 20.03.2007 21.03.2007 22.03.2007 23.03.2007 24.03.2007 25.03.2007 
Online Time (CET) 0:00 - 16:00 8:30 - 16:00 8:30 - 24:00 0:00 - 16:00 8:30 - 24:00 0:00 - 24:00 0:00 - 24:00 

Event 
Exercise LUK 

Dividend 
payment LUK 

  
 

        

Batch Day Yes yes No Yes No No No 
Business Day 19.03.2007 20.03.2007 22.03.2007 22.03.2007 26.03.2007 26.03.2007 26.03.2007 
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13th week Monday Tuesday Wednesday Thursday Friday Saturday Sunday 

Calendar Day 26.03.2007 27.03.2007 28.03.2007 29.03.2007 30.03.2007 31.03.2007 01.04.2007 
Online Time (CET) 0:00 - 16:00 8:30 - 16:00 8:30 - 24:00 8:30 - 16:00 8:30 - 24:00 0:00 - 24:00 0:00 - 24:00 

Event      Month end       

Batch Day Yes Yes Yes Yes No No No 
Business Day 26.03.2007 27.03.2007 28.03.2007 29.03.2007 02.04.2007 02.04.2007 02.04.2007 

        
14th week Monday Tuesday Wednesday Thursday Friday Saturday Sunday 

Calendar Day 02.04.2007 03.04.2007 04.04.2007 05.04.2007 06.04.2007 07.04.2007 08.04.2007 
Online Time (CET) 0:00 - 16:00 8:30 - 16:00 8:30 - 16:00 8:30 - 24:00 00:00 - 24:00 0:00 - 24:00 0:00 - 24:00 

Event       End Simulation 
Good Friday   Easter Holiday 

Batch Day Yes Yes Yes No No No No 
Business Day 02.04.2007 03.04.2007 04.04.2007 10.04.2007 10.04.2007 10.04.2007 10.04.2007 
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9.6 Support 

In case of questions members can contact several helpdesks or their key account manager using the 
following numbers: 

Member Services & Admission Team 

 Tel. +49 (69) 211 – 1 17 00  Monday - Friday  9.00a.m. – 6.00p.m. 
 Fax + 49 (69) 211 – 1 17 01  

 E-mail: customer.supportteam@eurexchange.com 

Queries concerning the simulation plan and organization can be addressed to the Member Services & 
Admission Team. Also “Single Point of Contact” support for questions and issues can be requested 
here. 

 

Functional Helpdesk CCP 

 Tel. +49 (69) 211 – 1 21 21  Monday - Friday  8.00a.m. – 6.00p.m. 
 Fax +49 (69) 211 – 1 21 21  

 E-mail: msfunctionalhelpdesk@deutsche-boerse.com 

Functional CCP, Eurex Trading and Clearing requests and questions can be addressed to the 
Functional Helpdesk CCP. The Functional Helpdesk CCP will also be the first contact for support 
during focus days. 

 

FAQ 

A regular updated FAQ list will be published online on www.eurexchange.com > Member Section > 
Releases > CCP 3.1 > Manuals > Questions & Answers. 

mailto:customer.supportteam@eurexchange.com
mailto:msfunctionalhelpdesk@deutsche-boerse.com
http://www.eurexchange.com
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10 List of Abbreviations 

 

Abbreviation Stands for 
ADR American Depository Receipt 
BRP Batch oriented reporting 
CA Corporate Action 
CBF Clearstream Banking Frankfurt 
CBL Clearstream Banking Luxembourg 
CCP  Central Counter Party 
CHF Swiss Francs 
CM Clearing Member 
CORPT Continuous Reporting 
CSC Collective Safe Custody 
CSD Central Securities Depository 
DTC Depository Trust Company 
E Entitlement day 
ECAG Eurex Clearing AG 
EOC Euroclear 
EOD End of Day 
FWB Frankfurter Wertpapier Börse 
GBP Great Britain Pound 
GDM Gross Delivery Management 
NTP Night Time Processing 
PoA Power of Attorney 
S Settlement day 
SIS SegaInterSettle 
SNA System Network Architecture 
T Trading day 
TM Trading Member 
USD US Dollar 

 




