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Exchange for Physicals Index Facility at a Glance
• Building on the success of the Exchange for Physicals facility (EFP) used for 

Interest Rate Futures and the corresponding bonds, the EFP Index facility 
has been developed to enhance users’ ability to organize and execute 
transactions involving a combination of an approved cash leg in combination 
with an appropriate number of offsetting equity index futures contracts.

• Currently the EFPI facility is available for more than 80 Eurex equity index 
futures in combination with an approved equity baskets or exchange traded 
index fund (ETF) share. 

• An EFPI is made up of two related transactions of which one is a reporting
transaction traded off-exchange on the cash market and one a position-
generating transaction traded on-exchange in an Eurex equity index future.

• Eurex has continuously enhanced the EFPI facility. Trading volume and the 
number of active members has picked up considerably since 2009.
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EFPI Volume: January 2009 – August 2010

Average Monthly Volume

2009 : 3.325 contracts

2010 : 33.504 contracts 

Number of active members 

in 2010 : 19 members 

No. of products traded via EFPI 

2009 : 7 Equity Index futures 

2010 : 23 Equity Index futures
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EFPI Transactions - Approved Instruments
Futures Leg - Transaction Creating a Position

● All Eurex Equity Index Futures

Cash Leg - Reporting Transaction (§ 11 OTC Entry Conditions)
Cash transactions in EFPI trades with equity index futures are equity baskets or a share of exchange-
traded funds (ETF) with the following characteristics:

• The nominal value of the equity basket or ETF, at minimum, has to amount to one third of the 
transaction value of the minimum transaction volume for a block trade in the respective index 
future (Minimum block trade size x underlying price x Multiplier/3) and must not deviate from 
the nominal value of the futures position by more than 20 per cent at maximum.

• The equity basket or share of ETF must consist of at least 10 different index components or a 
number of share titles which represent at least half of the share index underlying the futures 
contract. 

• The nominal value of that part of the equity basket or ETF whose components are part of the 
equity index underlying the futures contract, must be at least 20 per cent of the nominal value 
of the entire cash transaction. 

• All components of the equity basket or ETF must be part of the STOXX Europe TMI Index, 
Dow Jones Global Titans 50SM, Dow Jones Sector Titans Indexes, the MSCI Russia Index or 
MSCI Japan Index.
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Member ABCFR: buyer FDAX / seller DAX basket

Sell Dax basket
Cash nominal € 14 mn

Trade date 20-Aug-10

Exchange EUREX
Underlying FDAX SEP10
Buy/Sell BUY
Price 93 @ 6047

Note: Cash Leg 
evidence to be 
provided on 
request by 
Eurex Market 
Supervision

Member XYZLO: seller FDAX / buyer DAX basket

Buy Dax Basket 
Cash nominal € 14 mn

Trade date 20-Aug-10

Exchange EUREX
Underlying FDAX SEP10

Buy/Sell SELL
Price 93 @ 6047

Trade Types - Example 1
Two participants 
conclude both the off-
exchange cash 
transaction as well as the 
futures 
transaction with each 
other
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Trade Types - Example 2

Member ABCFR: buyer FSTB / seller STOXX 
Europe 600 Banks basket

Sell STX 600 Banks basket
Cash nominal € 1.5 mn
Future level 212,55
Trade date 20-Aug-10

Exchange EUREX
Underlying FSTB SEP10
Buy/Sell BUY
Price 71 @ 212,5

71 @ 212,6∅ 212,55

Similar to example 1 an combination of two futures trades of the same product 
to replicate trade price with two decimals
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Trade Types - Example 2

Member XYZLO: seller FSTB / buyer STOXX 
Europe 600 Banks basket

Buy STX 600 Banks basket 
Cash nominal € 1.5 mn
Future level 212,55
Trade date 20-Aug-10

Exchange EUREX
Underlying FSTB SEP10
Buy/Sell SELL
Price 71 @ 212,5

71 @ 212,6

Similar to example 1 an combination of two futures trades of the same product 
to replicate trade price with two decimals
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Trade Types - Example 3

Member ABCFR: buyer FDAX / seller DAX ETF to Issuer

Sell Dax ETF to Issuer
Cash nominal € 20 mn

Future level 6024.5
Trade date 20-Aug-10

Exchange EUREX
Underlying FDAX SEP10

Buy/Sell BUY
Price 133 @ 6024,5

Member XYZLO: seller FDAX / buyer  DAX basket in auction 

Buy DAX Basket in auction
Cash nominal € 20 mn

Future level 6024.5
Trade date 20-Aug-10

Exchange EUREX
Underlying FDAX SEP10

Buy/Sell SELL
Price 133 @ 6024,5

Two participants conclude the 
futures transaction with each 
other. One participant is an 
official Exchange Traded Fund 
(ETF) Marked Maker 
(“Authorized Participant”) who 
concludes the respective cash 
transaction with the ETF-issuer. 
The second participant 
concludes the respective cash 
Transaction with one or more 
(auction) third party/ies.
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Web Links & Contacts
• General Overview & Rules and Regulations 

− www.eurexchange.com > trading > wholesale > Exchange for Physicals
− Conditions for Utilization of the OTC Trade Entry Facilities 

(General Conditions for Participation) 

• Related Circulars
− www.eurexclearing.com > documents > circulars > clearing circulars
− No. 059/2010 and No. 040/2010 Amendment of Conditions for Utilization 

of the OTC Trade Entry Facility Exchange for Physicals for Index Futures 
(EFPI)

• Contacts
− Help Desk Equity / Index + 49-69-211-112 10
− Product Development + 49-69-211-156 98
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Backup
Eurex – The International Derivatives Exchange  |  Eurex Wholesale Trade Entry Facility - “EFPI”



11

Minimum Nominal Value / Trade Size EFPI Cash / 
Futures Leg (1/2)

Close prices as of August 13, 2010
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Minimum Nominal Value / Trade Size EFPI Cash / 
Futures Leg (2/2)

Close prices as of August 13, 2010
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© Eurex 2010

Deutsche Börse AG (DBAG), Clearstream Banking AG (Clearstream), Eurex Frankfurt AG, Eurex Clearing AG (Eurex Clearing) as well as Eurex Bonds GmbH (Eurex Bonds) and Eurex 
Repo GmbH (Eurex Repo) are corporate entities and are registered under German law. Eurex Zürich AG is a corporate entity and is registered under Swiss law. Clearstream Banking S.A. is 
a corporate entity and is registered under Luxembourg law. U.S. Exchange Holdings, Inc. and International Securities Exchange Holdings, Inc. (ISE) are corporate entities and are registered 
under U.S. American law. Eurex Frankfurt AG (Eurex) is the administrating and operating institution of Eurex Deutschland. Eurex Deutschland and Eurex Zürich AG are in the following 
referred to as the “Eurex Exchanges”. 

All intellectual property, proprietary and other rights and interests in this publication and the subject matter hereof (other than certain trademarks and service marks listed below) are owned by 
DBAG and its affiliates and subsidiaries including, without limitation, all patent, registered design, copyright, trademark and service mark rights. While reasonable care has been taken in the
preparation of this publication to provide details that are accurate and not misleading at the time of publication DBAG, Clearstream, Eurex, Eurex Clearing, Eurex Bonds, Eurex Repo as well 
as the Eurex Exchanges and their respective servants and agents (a) do not make any representations or warranties regarding the information contained herein, whether express or implied, 
including without limitation any implied warranty of merchantability or fitness for a particular purpose or any warranty with respect to the accuracy, correctness, quality, completeness or 
timeliness of such information, and (b) shall not be responsible or liable for any third party’s use of any information contained herein under any circumstances, including, without limitation, in 
connection with actual trading or otherwise or for any errors or omissions contained in this publication.  

This publication is published for information purposes only and shall not constitute investment advice respectively does not constitute an offer, solicitation or recommendation to acquire or 
dispose of any investment or to engage in any other transaction. This publication is not intended for solicitation purposes but only for use as general information. All descriptions, examples 
and calculations contained in this publication are for illustrative purposes only.

Eurex and Eurex Clearing offer services directly to members of the Eurex exchanges respectively to clearing members of Eurex Clearing. Those who desire to trade any products available on 
the Eurex market or who desire to offer and sell any such products to others or who desire to possess a clearing license of Eurex Clearing in order to participate in the clearing process 
provided by Eurex Clearing, should consider legal and regulatory requirements of those jurisdictions relevant to them, as well as the risks associated with such products, before doing so.

Eurex derivatives (other than EURO STOXX 50® Index Futures contracts, EURO STOXX® Select Dividend 30 Index Futures contracts, STOXX Europe 50® Index Futures contracts, 
STOXX® Europe 600 Index Futures contracts, STOXX® Europe Large/Mid/Small 200 Index Futures contracts, EURO STOXX® Banks Futures contracts, STOXX® Europe 600 
Banks/Industrial Goods & Services/Insurance/Media/Personal & Household Goods/Travel & Leisure/Utilities Futures contracts, Dow Jones Global Titans 50 IndexSM Futures contracts, DAX®
Futures contracts, MDAX® Futures contracts, TecDAX® Futures contracts, SMIM® Futures contracts, SLI Swiss Leader Index® Futures contracts, Eurex 
inflation/commodity/weather/property and interest rate derivatives) are currently not available for offer, sale or trading in the United States or by United States persons. 

Trademarks and Service Marks

Buxl®, DAX®, DivDAX®, eb.rexx®, Eurex®, Eurex Bonds®, Eurex Repo®, Eurex Strategy WizardSM, Euro GC Pooling®, EXTF®, FDAX®, FWB®, GC Pooling®, GCPI®, MDAX®, ODAX®, 
SDAX®, TecDAX®, USD GC Pooling®, VDAX®, VDAX-NEW®, Xetra® and XTF Exchange Traded Funds® are registered trademarks of DBAG. 

Phelix Base® and Phelix Peak® are registered trademarks of European Energy Exchange AG (EEX).

The service marks MSCI Russia and MSCI Japan are the exclusive property of MSCI Barra.

iTraxx® is a registered trademark of International Index Company Limited (IIC) and has been licensed for the use by Eurex. IIC does not approve, endorse or recommend Eurex or iTraxx®
Europe 5-year Index Futures, iTraxx® Europe HiVol 5-year Index Futures and iTraxx® Europe Crossover 5-year Index Futures.

Eurex is solely responsible for the creation of the Eurex iTraxx® Credit Futures contracts, their trading and market surveillance. ISDA® neither sponsors nor endorses the product’s use. 
ISDA® is a registered trademark of the International Swaps and Derivatives Association, Inc.

IPD UK Annual All Property Index is a registered trademark of Investment Property Databank Ltd. IPD and has been licensed for the use by Eurex for derivatives.
SLI®, SMI®, SMIM®, and VSMI® are registered trademarks of SIX Swiss Exchange AG. 

The STOXX® indices, the data included therein and the trademarks used in the index names are the intellectual property of STOXX Limited, Zurich, Switzerland and/or its licensors which is 
used by Eurex Frankfurt AG under license. Eurex derivatives based on the STOXX® indices are in no way sponsored, endorsed, sold or promoted by STOXX and its licensors and neither 
STOXX nor its licensors shall have any liability with respect thereto.

Dow Jones, Dow Jones Global Titans 50 IndexSM and Dow Jones Sector Titans IndexesSM are service marks of Dow Jones & Company, Inc. Dow Jones-UBS Commodity IndexSM and any 
related sub-indexes are service marks of Dow Jones & Company, Inc. and UBS AG. 

All derivatives based on these indexes are not sponsored, endorsed, sold or promoted by STOXX Ltd., Dow Jones & Company, Inc. or UBS AG, and neither party makes any representation 
regarding the advisability of trading or of investing in such products.

All references to London Gold and Silver Fixing prices are used with the permission of The London Gold Market Fixing Limited as well as The London Silver Market Fixing Limited, which for 
the avoidance of doubt has no involvement with and accepts no responsibility whatsoever for the underlying product to which the Fixing prices may be referenced.

PCS® and Property Claim Services® are registered trademarks of ISO Services, Inc.
The names of other companies and third party products may be trademarks or service marks of their respective owners.


