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****************************************************************** 

CHANGES ARE MARKED AS FOLLOWS:  

AMENDMENTS ARE UNDERLINED 

DELETIONS ARE CROSSED OUT 

         ****************************************************************** 

[…] 

Chapter I 
General Provisions 

[…] 

Part 2 
Clearing License 

[…] 

2.2 Prerequisites for Clearing Licenses 

[…] 

 (4) The applicant shall meet the following additional requirements:  

a) Evidence shall be provided for a pledged securities account with Clearstream Banking AG or 
with SegaIntersettle SIX SIS AG. 

b) Evidence shall be provided for at least  

- one securities account and a corresponding cash account at a bank for central depository 
of securities which is recognised by Eurex Clearing AG or respectively at a Custodian or a 
Central Securities Depository by which the adequate for settlement of securities held in 
collective safe custody is possible, as well as  

- evidence for another securities account and a corresponding cash account at a bank for 
central depository of securities which is recognised by Eurex Clearing AG or respectively at 
a Custodian or a Central Securities Depository by whichadequate for the settlement of 
securities held in cash account (Treuhandgiroverkehr) is possible; and 

- a securities account according to detailed instructions of these Clearing Conditions for 
settlement of other securities or rights. 

All securities accounts must be set up with a central depository bank recognised by Eurex 
Clearing AG respectively with a Custodian or a Central Securities Depository and must be 
connected with an affiliated cash account. 
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If a securities account is adequate for more than one type of custody, evidence for other 
securities accounts is deemed to have been provided for the types of depository covered by the 
securities account for which evidence is already provided. 

Upon written request of a Clearing Member, Eurex Clearing AG may do without evidence of 
aone or several further securities account and a corresponding cash account. In the 
application, the Clearing Member shall undertake to guarantee that no business activities are 
taken up with regard to the contracts whose settlement is not guaranteed by the missing 
accounts. 

In case the settlement of securities held in collective safe custody or cash account 
(Treuhandgiroverkehr) can be carried out via only one securities account and a corresponding 
cash account, such evidence will also be accepted.  

c) Evidence shall be provided for the following accounts for the provision of daily securities 
(Chapter I, Number 3.1, Paragraph 4) in cash: 

aa) for cash netting in Euro: an account within the payment module at a central bank of the 
Euro system which participates in TARGET2 with its TARGET2 component system or an 
account at another central bank which is no central bank of the Euro system and, due to 
a special agreement, connected to TARGET2 (hereinafter respectively referred to as 
“RTGS Account”) or 

bb) for cash netting in CHF: an account with the Swiss National Bank (“SNB Account”) and 
an account with the SIX Interbank Clearing AG (both accounts in the following jointly 
“SIC Account”). 

Eurex Clearing AG may, upon written application, allow the use of accounts of a correspondent bank 
recognised by Eurex Clearing AG. 

d) Technical connection to the systems of Eurex Clearing AG under inclusion of the respective 
current version of the General Terms of Use for the network of Eurex Clearing AG. 

e) The use of appropriate technical equipment (back-office facilities) to ensure the orderly 
recording, booking and supervision of all transactions, as well as the provision of margin and 
the calculation of margin requirements with respect to the customers pursuant to the 
minimum requirements of Eurex Clearing AG (clearing obligations). 

f) The use of at least one sufficiently qualified member of staff in the back-office for the orderly 
fulfilment of the clearing obligations is required; such member shall be available via telephone 
and fax for the business days until 7 p.m. CET valid for the respective market. From 7 p.m. 
CET on and up to the end of the business day valid for the respective market, the applicant 
shall guarantee that a sufficiently qualified staff member is available via telephone.   

g) Payment of the contribution to the Clearing Fund according to Number 6.1. 
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h) Granting of an authorisation to Eurex Clearing AG for purposes of delivery instructions by Eurex 
Clearing AG vis-à-vis a Securities Depository Bank or Custodian or Central Securities 
Depository, provided this is necessary for the clearing of transactions named in the following 
chapters. 

i) Evidence of a waiver of obligation to pay the US Amercian withholding tax in case of clearing 
of transactions in securities which the US American revenue authority (Internal Revenue 
Service) defines as underlying the US American withholding tax. In case of clearing of 
securities underlying the US-American withholding tax pursuant to Clause 1, Eurex Clearing 
AG complies with the legal obligation to register under consideration of its fiscal status as well 
as the fiscal status of the respective applicant vis-à-vis the US-American revenue authority 
(Internal Revenue Service). In case evidence pursuant to Clause 1 is not provided by the 
applicant, Eurex Clearing AG shall, in case of clearing of transactions pursuant to Clause 1, 
comply with its obligation to register vis-à-vis the US-American revenue authoritiy (Internal 
Revenue Service) and retain the accrued revenues where applicable and pay them to the US-
American revenue authority (Internal Revenue Service). In case the applicant uses one or 
more settlement institutions pursuant to Paragraph 6 and 7, evidence pursuant Clause 1 with 
regard to accounts and securities depositorys made available in connection with the 
settlement institutions used or authorised in connection with transactions concluded on the 
markets. 

(5) Evidence of compliance with the prerequisites set forth in Paragraphs 1 to 4 must be provided upon 
submission of the application. Clearing Members are obligated, upon request by Eurex Clearing AG, 
to provide Eurex Clearing AG with evidence of compliance with the prerequisites for a Clearing 
License as set forth in Number 2.2 Paragraph 1 by no later than six months after the end of each 
fiscal year of the Clearing Member. 

(6) Eurex Clearing AG may, upon written application and upon submission of relevant evidence, permit 
the applicant or a Clearing Member that the prerequisites for the granting of a clearing license 
pursuant to Paragraph 4 Item b as wel as – optionally – the prerequisites pursuant to Paragraph 4 
Item f will be fulfilled and proved completely by one or more settlement institutions on behalf of and 
for the applicant respectively the Clearing Member. The Clearing Member shall guarantee compliance 
with the Clearing Conditions by the respectively commissioned settlement institution. Eurex Clearing 
AG is authorized to request at any time written evidence on the compliance with the conditions 
according to Clause 1 and 2; the costs shall be borne by the Clearing Member. 

(7) In case a Clearing Member or a settlement institution uses other third parties not listed in 
Paragraph 4 and 6, it has to ensure the compliance with the Clearing Conditions also by such third 
parties. Paragraph 6 Clause 3 shall apply accordingly. 

[…] 
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Part 3 
Margin and Security Interest Rights 

3.1 Obligation to Provide Margin 

(1) On every Exchange day (Number 1.1 Paragraph 6), each Clearing Member is required to maintain 
margin in the amount to be determined by Eurex Clearing AG to cover all of its obligations resulting 
from the transactions concluded on the markets listed in the following Chapters; such margin may be 
in cash, or in securities or book-entry securities (Wertrechte) acceptable to Eurex Clearing AG.  Eurex 
Clearing AG shall calculate the amount of margin from the total sum of the obligations of the Clearing 
Member. The total sum of the obligations shall result from the sum of the own- and customer 
account for CM Transactions and of the obligations of the Clearing Member booked in the own- and 
customer account for NCM Transactions. 

(2) The cash and securities positions underlying each transaction shall be handled separately. Each cash 
position shall be determined by discounting it with the current market interest rate (calculation of 
cash value on the valuation date). Each securities position shall be valued after end of trading of the 
respective market on basis of the price usual in the market (under appropriate consideration of 
accrued interest). 

(3) In addition to the margin pursuant Paragraph 2, another margin (Additional Margin) shal be 
determined by Eurex Clearing AG, such Additional Margin considering the closing expenses of 
delivery obligations of the Clearing Member in securities, rights, commodities or emission rights 
which cannot be compensated pursuant to Paragraph 2. The Additional Margin covers the change of 
closing expenses in the event of a disadvantageous price development in the securities, rights, 
commodities or emission rights underlying the respective transaction for the period from the open 
delivery obligation resulting from the transaction until the next margin calculation. 

(4) Should the margin already provided be insufficient to provide the cover required for the next Business 
day, the shortfall (daily margin) shall be transferred by the time specified by Eurex Clearing AG on 
such Business day to Eurex Clearing AG’s RTGS Account or the SIC Account. However, margin must 
generally be provided prior to the commencement of trading on the markets listed in the following 
Chapters. 

(5) The sum of all margin caculated pursuant to Paragraph 2 to 4 shall result in the total margin for one 
account. The margin calculated for the Principal- and Agent account for CM Transactions shall be 
added up. This shall apply accordingly for the Principal- and Agent account for NCM Transactions. 
Credit shall not be taken into account respectively. In order to determine the total provision of margin 
of a Clearing Member, the margin calculated for CM Transactions pursuant to Clause 2 and for NCM 
Transactions pursuant to Clause 3 shall be added up. Credits shall not be taken into account. 

(6) Eurex Clearing AG shall determine the method to be used for calculating the required margin and 
shall communicate such method to the Clearing Members. 

(7) Clearing Members must require their Non-Clearing Members to provide margin in an amount at least 
equal to that determined by the method prescribed by Eurex Clearing AG. They must disclose their 
calculation methods to their Non-Clearing Members on request. 
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(8) Additional basics of the determination of margin for transactions concluded on the markets listed in 
the following Chapters whose clearing is carried out by Eurex Clearing AG are subject to the particular 
provisions valid for the respective market in the following chapters. 

(9) The regulations in the Paragraphs 1 to 8 shall not apply to Link Clearing Houses. The calculation of 
margin between Eurex Clearing AG and Link Clearing Houses shall be subject to the Link Clearing 
Agreement to be respectively concluded separately.  

3.2 Supplementary Margin Requirements 

Eurex Clearing AG reserves the right to demand at any time during the Business day that one of its Clearing 
Members maintain a higher or supplementary margin in cash or in securities or book-entry securities 
acceptable to Eurex Clearing AG on the basis of the risk assessment made by Eurex Clearing AG in the 
course of an Exchange day. Clause 1 applies irrespective of whether a daily settlement price was already 
determined on the Business day. Supplementary margin must be transferred immediately in the appropriate 
currency to the RTGS Account, the account of the SECB Swiss Euro Clearing Bank GmbH (“SECB-
Account”) and the account of the SIX Interbank Clearing AG (the last tow named accounts jointly referred to 
tas “euroSIC Account”) or the SIC Account of Eurex Clearing AG or on the pledged securities account with 
Clearstream Banking AG of the Clearing Member or SegaIntersettle AG. Each Clearing Member shall have 
corresponding rights with respect to the Non-Clearing Members represented by it. 

3.3 Margin in the form of Cash 

(1) Cash margin can be provided in various currencies. The Executive Board of Eurex Clearing AG shall 
determine which foreign currencies may be admitted for the cash margin. 

(2) In order to provide margin in Euro, the Clearing Member is obligated to instruct the account-keeping 
central bank of its RTGS Account or the Swiss Interbank Clearing AG to honour the transfer 
instructions (Lastschriften) received from Eurex Clearing AG with respect to such Clearing Member's 
account at a branch of the respective central Bank . Eurex Clearing AG shall promptly credit any 
amounts so received in its account to the internal cash clearing account (Number 4.3) of the 
Clearing Member. 

In order to provide margin in Swiss Francs, the Clearing Member is obligated to instruct the Swiss 
National Bank (SNB) to honour the transfer instructions by Eurex Clearing AG at the expense of the 
Clearing Member’s SNB Account. Eurex Clearing AG shall promptly credit any amounts received on 
the SNB account to the internal cash clearing account (Number 4.3) of the Clearing Member. 

(3) If the required margin is not credited to the Eurex Clearing AG account in a timely manner (Number 
3.1 Paragraph 2, Number 3.2), Eurex Clearing AG shall be entitled to take measures in accordance 
with Number 7.1 et seq. 
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(4) Margin in other currencies admitted by Eurex Clearing AG pursuant to Paragraph 1 shall be provided 
by the Clearing Member by paying the amount onto the account of Eurex Clearing AG having been 
opened therefor with a bank approved by Eurex Clearing AG. When the respective bank has 
confirmed payment vis-à-vis Eurex Clearing AG, the amount shall be promptly credited to the internal 
margin clearing account (Number 4.4) of the Clearing Member and the deposit shall be considered 
for the following Business day of the respective market with respect to the margin requirements, 
provided that the confirmation pursuant to Clause 2 has been delivered at the latest at the point in 
time determined by Eurex Clearing AG for the respective market. 

(5) Eurex Clearing AG reserves the right to make use of margin provided in the form of cash at its sole 
discretion in the context of its business activity in order to ensure its capacity to operate as a clearing 
house as well as for investment purposes. 

(6) The release of the margin provided pursuant to Paragraph 2 and 4 shall be effected upon request of 
Eurex Clearing AG, unless the cash amounts exceeding the minimum margin calculated on each 
business day are to be used for further safeguarding purposes. 

3.4 Margin in the form of Securities and Book-Entry Securities (Wertrechte) 

(1) Collateral in securities and in book-entry securities shall be deposited by each Clearing Member in its 
pledged securities account at Clearstream Banking AG or SegaIntersettle AG. In case securities are 
pledged by the Clearing Member, such securities shall be the property of the respective Clearing 
Member. 

(2) Eurex Clearing AG shall determine which securities and book-entry securities it will accept in 
satisfaction of the collateral requirements as well as the pledge value of such securities. 

(3) The Clearing Member shall provide the collateral required pursuant to Paragraph 1 by granting a lien 
in favour of Eurex Clearing AG on all securities deposited in its pledged securities account through an 
appropriate pledge agreement. The Clearing Member shall notify Clearstream Banking AG or 
SegaIntersettle AG of the execution of such a pledge agreement. To the extent that the Clearing 
Member provides the collateral in book-entry securities, such book-entry securities shall be assigned 
to Eurex Clearing AG; the foregoing provisions shall apply mutatis mutandis. 

(4) Securities or book-entry securities shall be deposited as follows: The Clearing Member shall instruct 
Clearstream Banking AG or SegaIntersettle AG in good time to transfer the securities to its pledge 
account at Clearstream Banking AG or SegaIntersettle AG. Clearstream Banking AG or SegaIntersettle 
AG shall then inform Eurex Clearing AG of such transfer. Eurex Clearing AG will thereupon credit the 
value or the Number of securities to the collateral clearing account (Number 4.4) of the Clearing 
Member and take such deposit into consideration when assessing the margin required to be 
maintained immediately after notification through Clearstream Banking AG or by SegaIntersettle AG, 
provided that such notification is issued no later than the point in time determined by Eurex Clearnig 
AG for the respective market. In case the securities or book-entry securities not accepted as margin 
are transferred to the trust deposit, Eurex Clearing AG shall arrange for a refund. 
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(5) Clearing Members may, at the point in time determined by Eurex Clearing AG for the respective 
market of any Business day, request that Eurex Clearing AG release pledged securities or assigned 
book-entry securities. Such request shall be processed by Eurex Clearing AG during that same 
Business day. A release of pledged securities or of assigned book-entry securities shall be carried 
outby Eurex Clearing AG by an appropriate entry in such Clearing Member's internal collateral 
clearing account (Number 4.4). If compliance with such a request would render the remaining 
collateral inadequate for the next Business day of a market, Eurex Clearing AG will only notify 
Clearstream Banking AG or SegaIntersettle AG that it approves such release if the required collateral 
has been provided by the time specified by Eurex Clearing AG, but generally prior to the 
commencement of trading on the next Business day of the respective market. 

(6) Debt securities deposited in pledged securities accounts that have a remaining term of 15 calendar 
days or less will not be accepted as cover. Each Clearing Member shall be responsible for the 
management of any securities deposited in its pledged securities account. 

(7) Securities or book-entry securities not or not any longer accepted by Eurex Clearing AG will be 
disregarded when compliance with the collateral requirements is assessed. Eurex Clearing AG will 
inform the Clearing Members of any securities or book-entry securities that are no longer accepted in 
satisfaction of the collateral requirements; Paragraph 5 shall apply mutatis mutandis with respect to 
the release of any such securities. 

3.5 Security Interest Rights of Eurex Clearing AG 

3.5.1 Security interest rights with regard to securities held in Collective Safe Custody 
(Girosammelverwahrung)  

(1) Each Clearing Member and each Link Clearing House authorises Eurex Clearing AG to fully or 
partially acquire at any time the securities held in collective safe custody which have been delivered 
by him versus payment of the acquisition price onto an account of Eurex Clearing AG at the 
respective bank for central depository for securities respectively Custodian or Central Securities 
Depository in order to fulfil transactions, respectively to assign such acquisition right onto third 
parties for security purposes. The right of appropriation of Eurex Clearing AG or of the third party it 
was assigned to expires either with the transfer of title in favour of the Clearing Member or the Link 
Clearing House to be delivered to or in case Eurex Clearing AG exercises the appropriation right. The 
delivery pursuant to Clause 1 takes place either in the course of the regular Clearing process for 
markets cleared by Eurex Clearing AG or, upon special instruction of Eurex Clearing, on an account of 
Eurex Clearing AG concurrently versus payment of the purchase price in case of a default of the 
Clearing Member or the Link Clearing House to be delivered. 

(2) In case Eurex Clearing AG or a third party which the right of appropriation was partially or fully 
assigned to exercises the right of appropriation, the Clearing Member or Link Clearing House 
obligated to deliver waives his claim of re-delivery of securities of the same kind and nominal amount 
against Eurex Clearing AG under the condition that Eurex Clearing AG pays the purchase price to the 
delivering Clearing Member or Link Clearing House concurrently with the delivery of the securities 
pursuant to Paragraph 1 in favour of an account of Eurex Clearing AG. 
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3.5.2 Security interest rights with regard to securities held in Securities Account 
(Treuhandgiroverkehr) with a custodian outside Germany 

(1) Each Clearing Member and each Link Clearing House authorises Eurex Clearing AG to partially or 
fully pledge the securities held in securities account (Treuhandgiroverkehr) with a custodian abroad 
and delivered by the Clearing Member by way of book-entry credit in an account of Eurex Clearing 
AG with a bank for central depository for securities, a Custodian or Central Securities Depository in 
order to fulfil his obligations deriving from security transactions concurrently versus the payment of 
the purchase price by Eurex Clearing AG. Securities are pledged pursuant to Clause 1 to a bank for 
central depository for securities, Custodians or Central Securities Depositories only.  

(2) The lien granted by Eurex Clearing AG in favour of the respective settlement institution pursuant to 
Paragraph 1 expires either in case Eurex Clearing AG delivers the pledged securities held in securities 
account (Treuhandgiroverkehr) with a custodian abroad to the receiving Clearing Member or Link 
Clearing House by book-entry credit or in case the lien is exercised by the respective settlement 
institution by means of appropriation in an event of default. 

Part 4 
Accounts of Clearing Members 

4.1 Types of Accounts 

(1) Eurex Clearing AG undertakes to keep accounts for the Clearing Member, on which the transactions 
of the Clearing Member are booked, pursuant to the following regulations. Transactions of the 
Clearing Member are transactions which have been accomplished as a result of the matching of 
orders and quotes of the Clearing Member at the respective market (“CM Transactions”) and 
transactions which have occurred as a result of the matching of orders and quotes of a Non-Clearing 
Member of this Clearing Member at the respective market (“NCM Transactions”). Eurex Clearing AG 
shall respectively keep separate accounts for CM Transactions and NCM Transactions of the Clearing 
Member pursuant to Number 4.1 (2). 

(2) Eurex Clearing AG undertakes to keep a Principal- and an Agent account each for CM Transactions 
and NCM Transactions in which the transactions of the Clearing Members to be cleared have to be 
booked pursuant to the following regulations.  

(3) Irrespective of the regulations in Number 4.2 to 4.4, and subject to the Link Clearing Agreement, one 
account is maintained for Link Clearing Houses. 

4.2 Principal and Agent Accounts  

(1) On the Principal Account of the Clearing Member respectively kept by Eurex Clearing AG, only those 
transactions which the Clearing Member has concluded for its own account shall be booked. 

(2)  On the Agent Account of the Clearing Member respectively kept by Eurex Clearing AG, only those 
transactions which the Clearing Member or the Non-Clearing Member has concluded for the account 
of and on behalf or a third party (customer) shall be booked. 

(3) The Clearing Member is obligated to guarantee the booking of the transactions to be cleared pursuant 
to Paragraph 1 and 2.  
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4.3 Cash Clearing Accounts 

Eurex Clearing AG shall maintain an internal cash clearing account in a currency used for clearing for each 
Clearing Member in each currency in which products are listed through which all daily settlement 
payments, option premiums, fees, contractual penalties and other cash payment obligations arising out of 
the Clearing process shall be cleared. 

The daily balance of the cash clearing account shall be debited or credited, as the case may be, to the 
respective account of the Clearing Member used for the cash clearing transactions in the respective currency 
to the extent that Eurex Clearing AG does not claim any credit balance in the account as margin. 

The Clearing Member shall be responsible for the cover on the value date for the accounts. 

4.4 Collateral Clearing Account 

Eurex Clearing AG shall maintain an internal collateral clearing account for each Clearing Member in which 
all deposits of securities or assigned book-entry securities into or withdrawals of securities or assigned book-
entry securities  

§ from the pledged securities account with Clearstream Banking AG or SegaIntersettle AG,  

§ as well as all daily cash collateral’s deposits into or withdrawals from the RTGS Account, the euroSIC 
Account, the SIC Account or a foreign currency account of the Clearing Member 

will be recorded. 

If a conversion of the currency is necessary in order to calculate the collateral to be provided, an adequate 
exchange rate shall be used. 

 

Part 5 
Fees 

5.1 Clearing Membership 

(1) On the basis of its fee schedule as from time to time in effect, Eurex Clearing AG will charge a one-
time fee as well as an annual fee for the granting of a General or Direct Clearing License, payable by 
the Clearing Member on January 31 of each year. 

(2) In the event of withdrawal, revocation or suspension of a General or Direct Clearing License, the fee 
paid for the then-current year will not be refunded. In case a clearing license is terminated due to 
resignation by the Clearing Member, Eurex Clearing AG shall remunerate the fees for the current year 
on a pro-rata basis pursuant to Number 11 Paragraph 1 of the Price List. 

(3) The charges payable by a Link Clearing House shall be defined in the Clearing Link Agreement to be 
concluded between Eurex Clearing AG and the Link Clearing House. 
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5.2 Transactions, Objections 

(1) On the basis of its fee schedule as from time to time in effect, Eurex Clearing AG will charge its 
Clearing Members a fee for: 

a) the matching of Exchange transactions 

b) the recording of off-exchange transactions 

c) the administration of transactions 

d) the administration of positions 

e) the settlement of transactions and positions 

(2) Eurex Clearing AG shall keep an internal fee account for each account of a Clearing Member in the 
currency in which the respective account is kept and shall charge all fees payable with respect to any 
transactions to such account. Eurex Clearing AG shall for reconciliation purposes inform each 
Clearing Member of the balance and the individual entries in such fee accounts pertaining to each 
account for which such Clearing Member is responsible. 

(3) Objections to an account notification pursuant to Clause 2, including entries of the cash settlement- 
and custody institutions instructed with clearing, shall – but in any case no later than the end of the 
pre-trading period of the respective security, derivative or right of the next Business day in the trading 
system of the respective market (Chapter I Number 1.1 Paragraph 6) – be raised in writing or via 
telefax vis-à-vis the Clearing Member or Link Clearing House immediately after receipt. Otherwise, 
such notifications are deemed accepted. The transfer of such written objection vis-à-vis the 
Management Board of the respective market is deemed submitted to Eurex Clearing AG. 

 

Part 6 
Clearing Fund 

6.1 Contribution to the Clearing Fund 

6.1.1 Calculation of the Contribution to the Clearing Fund 

(1) Irrespective of the provision of other margin, each Clearing Member shall be obligated to pay a 
contribution to the Clearing Fund. The amount of the contribution to be provided shall be determined 
by Eurex Clearing AG according to the announced method of calculation for each Clearing Member 
respectively. Basis for the calculation of the contribution to the clearing fund are all transactions of 
the respective Clearing Member and its respective Non Clearing Member concluded on the markets 
listed in the following Chapters on behalf of which Eurex Clearing AG conducts the clearing.  

(2) The contribution to the clearing fund calculated pursuant to Paragraph 1 shall be paid by each 
Clearing Member respectively with the granting of the Clearing License. It will be verified every 
quarter and adapted if necessary. 
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6.1.2 Provision of the Contribution to the Clearing Fund 

(1) This contribution to the clearing fund shall be provided by bank guarantees and / or cash or securities 
collateral. Number 2.2 Paragraph 3, Clause 2 to 4 and Clause 6 to 8 shall apply accordingly. In 
addition, the bank guarantee must include the absolute obligation of the bank to provide the 
guaranteed amount upon Eurex Clearing AG’s first request on an account named by such company.  

(2) In the case that the relevant Clearing Member should not have replaced a bank guarantee five trading 
days valid for the respective market before the expiration of its effectiveness by another bank 
guarantee and / or cash or securities collateral pursuant to Paragraph 1, Eurex Clearing AG shall 
collect the contribution to the Clearing Fund determined according to Paragraph 1 from the relevant 
Clearing Member respectively within the scope of the daily cash clearing procedure. If it is not 
possible for Eurex Clearing AG to collect from the relevant Clearing Member the contribution 
determined pursuant to Number 6.1.1 or if such collection fails, the relevant Clearing Member 
automatically defaults according to Number 7.1 of the Clearing Conditions. 

6.1.3 Contributions of Eurex Clearing AG and of Link Clearing Houses to the Clearing Fund 

(1) Eurex Clearing AG may use funds from its annual surplus to set aside reserves for the Clearing Fund 
in order to contribute to the fulfilment of the obligations of any Clearing Member that may default on 
its obligations. In case such reserves are to be used Eurex Clearing AG will allocate these reserves as 
follows: 

(a) determination of the total margin requirements of all Clearing Members holding a clearing 
license pursuant to Chapter VIII and which are not in default due to Chapter I Number 7.1 as 
well as determination of the total margin requirements of all Clearing Members holding a 
clearing license pursuant to Chapter II to Chapter VII and which are not in default due to 
Chapter I Number 7.1; 

(b) sum up of each of the total margin requirements determined pursuant to Sub-paragraph (a) 
(“Overall Margin Requirement”) and calculate the ratio of each total margin requirement under 
Sub-Paragraph (a) in relation to the Overall Margin Requirement; 

(c) usage of reserves by allocating them to the Clearing Fund and the Credit Clearing Fund, in each 
case in the amount derived from the ratio of the the relevant total margin requirement under 
Sub-Paragraph (a) in relation to the Overall Margin Requirement calculated pursuant to Sub-
Paragraph (b). 

(2) Link Clearing Houses as Special Clearing Members are not obliged to contribute to the Clearing Fund 
except as may otherwise provided in the Clearing Link Agreement which is to be concluded with 
Eurex Clearing AG. 



   
   

  Eurex04e 

  January 181, 2010 

Clearing Conditions for Eurex Clearing AG  Page 12 

 

 

 

 

6.2 Realisation of the Clearing Fund  

(1) The contribution to the Clearing Fund provided by a Clearing Member may be used to cover the 
financial consequences of a default (Number 1.7.1) in the event of non-fulfillment the obligations 
from clearing transactions by itself or by any other Clearing Member, i.e. also the Link Clearing 
House as a Special Clearing Member, also for purposes of curing financial consequences from 
occurrence of an event resulting in termination of the clearing license of this or another Clearing 
Member pursuant to Number 2.4 Paragraph 2. Clause 1 shall also apply with regard to the 
compensation of claims of Eurex Clearing AG vis-à-vis Clearing Members which have occurred in 
connection with the termination of a clearing license pursuant to Number 2.4 Paragraph 2 item c 
and item d in connection with Number 8.2.5 and 8.2.6 Paragraph 2. 

(2) In case any compensation must be provided for any damage within the meaning of Paragraph 1, 
Eurex Clearing AG shall – for purposes of compensation of its claims vis-à-vis Clearing Members - 
realise securities in accordance with the following order of priority: 

1. Collateral of the obligated General or Direct Clearing Member other than that indicated in 
Number 6.1.1 and Number 6.1.2, 

2. the contribution to the Clearing Fund of the obligated Clearing Member pursuant to Number 
6.1.1 and 6.1.2 and any surplus pursuant to Chapter VIII Number 2.1.6.4 Paragraph 2 No. 1 
and No. 2, 

3. the reserves of Eurex Clearing AG pursuant to Number 6.1.3  

4. the contributions of all other General or Direct Clearing Members to the Clearing Fund which 
shall be realised on a pro rata basis. 

(3) If a defaulting Clearing Member (Number 7.1) provides the owed payment after Eurex Clearing AG 
has realised the contributions of other General or Direct Clearing Members to the Clearing Fund 
(Number 2, no. 4), Eurex Clearing AG shall replenish the contributions of the other General or Direct 
Clearing Members with this payment on a pro rata basis, up to the amount of effected realisation at 
the most.  

(4) Furthermore, the contribution to the Clearing Fund provided by a Clearing Member may also be used 
to cover the financial consequences of a default by itself or by any other Clearing Member with 
respect to their obligations arising out of the clearing of transactions and also with respect to their 
obligations arising out of the clearing of transactions in cooperation with the Link Clearing House; the 
default is based upon the rules of the markets named in the following Chapters, except Chapter VIII 
Part 2 “Clearing of OTC Credit Derivatives Transactions”. The contribution provided by a Clearing 
Member to the clearing fund may also be used to cover the financial consequences of a circumstance 
which leads to a termination of the clearing license of this or of another Clearing Member pursuant to 
Number 2.4. 

(5) In the cases pursuant to Paragraph 4, Paragraphs 1 to 3 and Numbers 6.3 and 6.4 shall apply 
mutatis mutandis. 
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(6) Unless otherwise provided in the following chapters of the Clearing Conditions, Paragraphs 1 to 5 
shall apply mutatis mutandis regarding separate Clearing Funds established for the clearing of certain 
transactions. 

6.3 Replenishment of Contributions to the Clearing Fund  

Any realised contribution to the Clearing Fund shall be raised by the Clearing Member to its original amount 
within ten business days. This requirement shall not apply to any Clearing Member that has terminated its 
Clearing License by means of a written statement to Eurex Clearing AG no later than on the fifth business 
day following such realisation.  

6.4 Release of the Contributions to the Clearing Fund  

(1) If Eurex Clearing AG or a Clearing Member terminates the Clearing Membership, Eurex Clearing AG 
shall release the contribution of the respective General Clearing Member or Direct Clearing Member 
to the Clearing Fund one month after notice is given of such termination, but in any event not earlier 
than one month after the day upon which all transactions in the accounts for which the respective 
Clearing Member handles the Clearing have been cleared. The same shall apply mutatis mutandis to 
collateral pursuant to Number 2.2 Paragraph 3. 

(2) If another Clearing Member is in default at the time of the termination of such Clearing Membership, 
or if another Clearing Member falls into default prior to the date on which a contribution to the 
Clearing Fund is to be released, the release, contrary to Paragraph 1, shall only be effected after all 
obligations of such defaulting Clearing Member to Eurex Clearing AG have been satisfied. 

Part 7 
Default 

7.1 Default 

(1) A Clearing Member will – without notice – be considered to be in default if: 

a) the Clearing Member fails to provide the margin demanded by Eurex Clearing AG for any 
Business day or fails to pay when due a daily settlement payment, or any net premiums or 
other fees owed, in a timely manner (pursuant to Number 3.1 Paragraph 4 and Number 3.2, 
or fails to deliver the securities owed by it on the delivery day or fails to provide the payment 
owed for such securities; or 

b) such Clearing Member has failed to fulfill any other obligation to Eurex Clearing AG arising 
under these Conditions. 

(2) Members must notify Eurex Clearing AG immediately and unrequested if they are unable to fulfill any 
obligation arising out of transactions concluded on the markets named in the following Chapters, 
including, in particular, the provision of margin or any daily settlement payment. 
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(3) The Boards of Management of the markets named in the following Chapters may exclude any 
Clearing Member of Eurex Clearing AG from trading on Eurex Deutschland and Eurex Zürich pursuant 
to the provisions valid for the respective markets in the event that the Clearing Member fails or is 
unable to provide the margin required of it or a daily settlement payment owed by it or any other 
payment set forth in Paragraph 1 in a timely manner. Number 9.2 Paragraph 5 shall remain 
unaffected. 

(4) Eurex Clearing AG may have recourse to a Clearing Member for damages suffered by it or other 
Clearing Members due to a default caused by such Clearing Member.  

 Irrespective of whether Eurex Clearing AG has suffered any damage, the Clearing Member that has 
fallen behind because of a delay as regards the payment for securities or rights, a delay as regards 
the payment of deposits, which is demanded on Business exchange day or daily settlement 
payments as well as owed net premiums and other remunerations shall be obligated to pay a 
contractual penalty in the amount of 0.025 percent of the outstanding amount, but no less than 
EUR 2,500 − or the corresponding equivalent in CHF − per calendar day, however, no more than 
EUR 25,000 or the corresponding equivalent in CHF. If the amount calculated from the above 
percentage exceeds EUR 25,000, the amount of the contractual penalty shall − notwithstanding the 
provisions in Clause 1 − be calculated according to a percentage of the outstanding amount, such 
percentage having been defined in advance by Eurex Clearing AG. Such percentage shall be based on 
the money-market rates prevailing in the market. Eurex Clearing AG has the right to charge a 
contractual penalty even if it accepts a delayed payment without explicitly reserving such right.  

(5) If a Clearing Member is in default pursuant to Paragraph 1, the Concerned Clearing Member itself 
may not conclude new transactions or open new positions. At the same time, Non-Clearing Members 
may not conclude new transactions or open new positions with the Concerned Clearing Member. All 
existing transactions or positions shall be closed by the respective General- or Direct Clearing 
Member in accordance with Eurex Clearing AG by concluding an inverse transaction (the “Closing”) 
or be transferred to another Clearing Member. The General- or Direct Clearing Member is authorized, 
for purposes of implementation of the Closing of all existing transactions or positions, to use one or 
more trading participants of the respective market. A General- or Direct Clearing Member shall 
immediately notify its Non-Clearing Members thereof, so that they can make preparations for transfer 
of their transactions or positions to another General Clearing Member or another affiliated Direct 
Clearing Member. Eurex Clearing AG shall monitor the closing respectively transfer of the open 
transactions or positions..  

If the Closing respectively transfer of transactions or positions has not been concluded by the 
respective Clearing Member within a certain adequate period of time set by Eurex Clearing AG in 
individual cases and in accordance with the instructions of Eurex Clearing AG, Eurex Clearing AG 
may carry out the Closing of these transactions or positions pursuant to Number 8.1 on behalf of the 
Concerned Clearing Member. 

(6) The right of Eurex Clearing AG and of the Clearing Member which has suffered damage as a 
consequence of such default to claim further damages shall remain unaffected. Eurex Clearing AG 
shall, upon written application by a Clearing Member which has suffered damage as a consequence 
of such default, be entitled to assign to it with discharging effect any claim that it may have against 
such defaulting Clearing Member or Clearing Members. 
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(7) Paragraph 1 through 6 shall not apply to a Link Clearing House as Special Clearing Member. In this 
respect, the provisions of the Clearing Link Agreement to be concluded between both Clearing 
Houses and the relevant Rules of the Link Clearing House apply. 

7.2 Technical Default 

(1) If a Clearing Member furnishes evidence to Eurex Clearing AG that any of the defaults set forth in 
Number 7.1 Paragraph 1 Item a respectively item b did not occur as a consequence of insolvency 
and that the Clearing Member will promptly meet its obligations, Eurex Clearing AG may elect that, 
with respect to such Clearing Member, the provisions pursuant to Number 7.1 Paragraphs 3 as well 
as Paragraph 5 through 6 which are applicable in the event of default do not apply. In such a case, 
Eurex Clearing AG will only cause a technical default of such Clearing Member. 

(2) The Clearing Member concerned shall, promptly upon the occurrence of a technical default, deliver to 
Eurex Clearing AG a written statement as to the reasons for its delinquency. 

(3) The Clearing Member concerned must promptly remedy the causes of its technical default. 

(4) In the event of a technical default with respect to a payment in Euro, Swiss Francs or in foreign 
currency pursuant to Paragraph 1, Eurex Clearing AG may demand from the Clearing Member of 
which Eurex Clearing AG caused default to provide promptly the equivalent amount in EUR and, 
respectively, CHF of the amount not having been entered in time on Eurex Clearing AG's RTGS 
Aaccount, the euroSIC Account or the SIC Account. The amount in Euro or Swiss Francs will be 
repaid without interest after receipt of the owed Swiss Francs payment or, respectively, of the Euro 
payment or of the foreign currency payment. Paragraph 5 shall remain unaffected. 

(5) Eurex Clearing AG may claim compensation from any Clearing Member for any damage suffered by 
Eurex Clearing AG or other Clearing Members due to a technical default of such Clearing Member. 
Irrespective of whether Eurex Clearing AG has suffered any damage, the Clearing Member which 
technically defaulted shall be obligated to pay a contractual penalty pursuant to Number 7.1 
Paragraph 4. 

[…] 
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Chapter II 
Transactions at Eurex Deutschland and Eurex Zürich (Eurex Exchanges) 

Part 1 
General Provisions 

(1) Eurex Clearing AG implements the settlement respectively clearing of transactions concluded at the 
Eurex Exchanges (“derivatives transactions”), provided that the futures and Options contracts 
underlying the respective derivatives transaction or the securities to be delivered as a result of the 
execution of these derivatives transactions can be settled by Eurex Clearing AG and by Securities 
Depository Banks or Custodians or Central Securities Depositories recognised by Eurex Clearing AG 
and provided that the prerequisites pursuant to Paragraph 2 are fulfilled. 

(2) In agreement with the Eurex Exchanges, Eurex Clearing AG determines which derivatives 
transactions shall be included in the clearing. Eurex Clearing AG shall publish the derivatives 
transactions, which are included in the clearing, electronically to the Clearing Members, available on 
the website of Eurex Clearing AG (www.eurexclearing.com). 

(3) If and to the extent that the clearing of derivatives transactions is agreed upon or other arrangements 
have been made between Eurex Clearing AG and the Eurex Exchanges, the provisions of Chapter I 
shall also apply to the clearing of derivatives transactions concluded on the Eurex Exchanges, unless 
otherwise provided hereinafter. 

1.1 Clearing License  

1.1.1 Granting of the Clearing License 

(1) In order to participate in the clearing of derivatives transactions at the Eurex Exchanges, a clearing 
license is necessary; such license shall be granted by Eurex Clearing AG upon written application. 

(2) Central banks or development banks of the Federal Government named by Eurex Clearing AG - such 
banks being subject to the supervision of a Federal Ministry – may upon application be exempt in 
whole or in part from the fulfilment of the prerequisites pursuant to Paragraph 1 and Number 1.1.2. 

1.1.2 Prerequisites of the Clearing License 

(1) With regard to the prerequisites to be fulfilled within the scope of the granting of the clearing license, 
Chapter I Number 2.1 and 2.2 applies. 

(2) The applicant shall meet the following additional requirements: 

a) Evidence of the following accounts: 

aa) for cash netting in Euro: 

- RTGS Account or 

- SECB Account and  euroSIC Account, 

bb) for cash netting in Swiss Francs: 

http://www.eurexclearing.com
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SNB Account SIC Account. 

b) Evidence of foreign currency accounts with one of the banks recognised by Eurex Clearing AG 
required for purposes of settlement of the foreign products tradeable at the Eurex Exchanges. 

c) Evidence of a securities account with Euroclear UK & Ireland together with a cash clearing 
account with a bank recognised by Eurex Clearing AG. 

dc) Evidence of a technical and functional connection to the gross delivery management 
(Chapter I Number 1.6). 

de) The use of at least one sufficiently qualified staff member for purposes of an orderly 
implementation of the clearing obligations in the back-office; a sufficient qualification can be 
assumed if the screening test for back-office staff offered by Eurex Clearing AG (clearer test) 
has been passed successfully and the staff member is available via telephone and fax until 7 
p.m. CET during the Business days valid for the Eurex Exchanges. From 7 p.m. CET and until 
the end of the Business day valid for the Eurex Exchanges, the applicant has to guarantee that 
a sufficiently qualified statt member is available via telephone. 

[…] 

Part 3 
Clearing of Options Contracts 

[…] 

3.6 Clearing of Options Contracts and Low Exercise Price Options on Shares 

The following Numbers shall rule the Clearing of transactions of Options contracts for Shares and Low 
Exercise Price Options (LEPOs) on Options contracts which have been named in Number 2.6 of the 
Contract Specifications for Futures Contracts and Options Contracts at Eurex Deutschland and Eurex Zürich 
(Eurex Contract Specifications). Certificates representing shares (Depositary Receipts) shall be handled as 
shares. 

3.6.1 Delivery and Payment Procedures 

All physical deliveries and payments shall be concurrently performed between the Clearing Members and 
Eurex Clearing AG 

§ on the third Exchange day after the last exercising day of the option,  

§ on the second Exchange day after the exercising day of the option with respect to option contracts or 
LEPOs on shares with assigned group ID DE11, DE12 (Annex B of the Eurex Contract 
Specifications), 

§ on the fourth Exchange day after the exercising day of the option with respect to option contracts or 
LEPOs on shares with assigned group ID FR11 and GB11 (Annex B of the Eurex Contract 
Specifications), 
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This shall also apply if the exercise is not assigned to the writer until the Exchange day following exercise. 
Physical deliveries of securities shall be made through a bank for central depository of securities recognised 
by Eurex Clearing AG or respectively through a Custodian or Central Securities Depository, and payments 
shall be made through the account specified by such bank for central depository of securities or by such 
Custodian or Central Securities Depository. 

Each Clearing Member and Eurex Clearing AG must ensure that the dispositions on single-business basis 
which are necessary for fulfilment of the transactions can be processed in the gross delivery management 
pursuant to Chapter I Number 1.6 or in an according securities transfer system being used for settlement of 
transactions on the Business day on which the delivery notice is given. All Clearing Members must ensure 
their ability to effect deliveries and payments thereof through sufficient deposits in the securities account 
with the respective bank for central depository of securities or the Custodian or Central Securities Depository 
and credit balances in the respective cash accounts. 

3.6.2 Option Premiums 

The balance of the option premiums ("Net Premium") to be paid by the Clearing Members pursuant to 
Number 2.1.1 of the Contract Specifications and to be reimbursed by Eurex Clearing AG shall be payable by 
the time specified by Eurex Clearing AG on the Exchange day following the conclusion of the transaction, 
but generally prior to the commencement of trading at Eurex Deutschland and Eurex Zürich on such 
Exchange day. 

3.6.3 Reference Price 

(1) For the determination of the reference price, the cash markets determined in the following are 
respectively assigned to the shares options respectively the LEPOs: 

Group ID of the Option 
contracts pursuant to Annex 
B of the Eurex Contract 
Specifications 

Relevant Cash Market ID of Cash Market 

[…]   
GB11 Electronic Trading System of the 

London Stock Exchange 
XLON 
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(2) The reference price shall be the price of the respective underlying security effected on the closing 
auction in the respective electronic trading system (Number 3.6.3 Paragraph 1). If no price in the 
underlying security is effected on the closing auction, the volume-weighted average of the last three 
"paid" prices (Bezahlt-Preise) of the respective underlying security effected in the electronic trading 
system of the respective Stock Exchange shall be authoritative. 

(3) If three prices in the underlying security are also not effected in the electronic trading system of the 
respective reference market or if the price does not reflect the true market conditions, Eurex Clearing 
AG shall determine the reference price. 

3.6.4 Margin Requirements 

(1) The basic provisions for margin requirements are set forth in Chapter I, Paragraph 3. In addition 
thereto, the following conditions shall apply: 

(2) Margin must generally be maintained to cover the costs of a potential closing of all positions at their 
daily settlement price ("Premium Margin").  

(3) The difference between the price of the respective underlying security and the exercise price shall be 
used for exercised and assigned positions in stock options or LEPOs. 

(4) If the price so determined does not reflect the risk assessment of Eurex Clearing AG, Eurex Clearing 
may deviate from the reference price determined pursuant to Number 3.6.3. 

(5) For purposes of calculating the margin requirements for all option series, net long positions shall be 
treated as credit balances. 

(6) In addition to the foregoing margin requirements ("Premium Margin"), a further margin requirement 
("Additional Margin") shall be calculated in an amount sufficient to cover any change to the cost of 
closing all options positions assuming the least favourable price developments, as determined by 
Eurex Clearing AG, until the next calculation of margin. 

3.6.5 Dividends and Distribution of Profits 

(1) If a stock option or LEPO is exercised before the day on which the profits are distributed, the new 
owner of the underlying security shall be entitled to the distribution. 

(2) If Options contracts or LEPOs on securities of German stock corporations are exercised before the day 
preceding the ex-day, the new owner of the underlying security shall be entitled to the distribution, 
including any corresponding tax credits. 

3.6.6 Default 

(1) Defaults or technical defaults shall be subject to the provisions of Chapter I Number 7.1 or Number 
7.2 respectively. 
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(2) In the event that a Clearing Member which is obligated to deliver is in default and fails to deliver the 
underlying security on the delivery day and pursuant to the instructions of Eurex Clearing AG, Eurex 
Clearing AG shall take the following measures in application of the provisions pursuant to Chapter V 
Number 2.2. For default with delivery of shares from transactions with options contracts of group ID 
GB11, Number 3.6.8 shall apply. 

(3) Measures set forth in Paragraph 2 are binding on the Clearing Member which did not receive delivery 
in a timely manner. 

(4) Any costs arising from the measures taken in accordance with Paragraph 2 must be paid by the 
defaulting Clearing Member.  

(5)  The right of Eurex Clearing AG and the Clearing Member which did not receive delivery in a timely 
manner to claim further damages shall remain unaffected. 

3.6.7 Default with Delivery of Options Contracts of Group ID GB11 

(1) In case of default of the Clearing Member regarding transfer of British or Irish shares or subscription 
rights (hereinafter referred to as “shares” in Number 3.6.7 and 3.6.9), Eurex Clearing AG is entitled 
to repurchase shares of the same kind and number by means of an auction upon expiration of the 
fifth business day. If Eurex Clearing AG has opened an auction according to Clause 1 by notification 
of the defaulting Clearing Member, the defaulting Clearing Member is not authorized to transfer the 
owed shares to Eurex Clearing AG on the day of auction as well as until a written notification of 
Eurex Clearing AG. Eurex Clearing AG is obligated to publish a maximum price for the auction up to 
which it is willing to accept bids. The maximum price for the auction results from the settlement 
price determined by Eurex Clearing AG for the share plus a surcharge of 100 %. The obligation of the 
seller to assign the shares shall be accepted by Eurex Clearing AG instead of fulfilment for the 
obligation of the defaulting Clearing Member. Upon expiration of the tenth business day and the 20th 
business day, Clause 1 and 2 shall apply accordingly, unless a surcharge has been given and the 
defaulting Clearing Member has assigned the owed shares until opening of a new auction. In case of 
a corporate action concerning the shares (“corporate action”), Eurex Clearing AG reserves the right to 
postpone the auction by one business day or – due to a justified reason – to determine another 
business day for implementation of the auction. 

(2) Upon beginning of the 21st business day after the business day agreed upon for assignment, the 
obligation of the defaulting Clearing Member to assign the owed shares shall expire. Instead of this 
obligation, a claim of Eurex Clearing AG vis-à-vis the defaulting Clearing Member for payment of a 
compensation amount (cash settlement) comes into existence. The amount of the compensation 
payment shall be calculated from the higher price of (i) the settlement price determined by Eurex 
Clearing AG for the share plus a surcharge of 100 %, (ii) the highest purchase price to be paid by 
Eurex Clearing AG to the defaulting Clearing Member for owed shares or (iii) the highest purchase 
price to be paid by the non-defaulting Clearing Member to Eurex Clearing AG from the transaction 
being assigned to the transaction under (ii), respectively multiplied with the according lot size of the 
owed shares. Eurex Clearing AG shall settle the compensation amount to be paid with the purchase 
price to be paid for the non-assigned shares. 

(3) If a Clearing Member which owes the assignment of shares to Eurex Clearing AG, does not fulfil the 
necessary instruction to Euroclear UK & Ierland Ltd, the Clearing Member defaults with the payment 
of the owed equivalent. Upon start of the 21st business day after the business day agreed upon for 
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assignment, the obligation of Eurex Clearing AG for assignemtn of the owed shares shall expire. 
Instead of this obligation, an obligation of Eurex Clearing AG to pay a compensation amount to the 
defaulting Clearing Member comes into existence. Paragraph 2 Clause 3 and 4 shall apply 
accordingly with the proviso that the selling price made on the London Stock Exchange or Irish Stock 
Exchange made during a sale of the shares by Eurex Clearing AG supersedes the settlement price 
within the meaning of Paragraph 1 Clause 2 (i). 

(4) If the Clearing Member obligated to assign subscription rights or other righs (hereinafter referred to as 
“rights” in Number 3.6.8) does not assign them prior to expiration of the subscription period, the 
obligation to assign the rights shall expire. Instead of such obligation, a claim of Eurex Clearing AG 
for payment of a compensation amount against the defaulting Clearing Member comes into 
existence. Paragraph 2 Clause 3 and 4 shall apply accordingly. 

(5) The claim for assignment of shares or rights of a non-defaulting Clearing Member against Eurex 
Clearing AG from a transaction which has been assigned to a transaction of a defaulting Clearing 
Member shall expire upon existence of the obligation of the defaulting Clearing Member to pay the 
compensation amount. Instead of this claim, a claim of the non-defaulting Clearing Member against 
Eurex Clearing AG for payment of the compensation amount comes into existence. 

(6) The defaulting Clearing Member is obligated to pay an allowance to Eurex Clearing AG for each 
auction executed according to Paragraph 1 in the amount of 10 % of the purchase price of the 
shares owed at the time of auction, at least of GBP 225.00 or EUR 250.00, at maximum of 
GBP 4,500 or EUR 5,000.00. If a Clearing Member assigns shares to Eurex Clearing AG after 
exclusion of the performance obligation, the Clearing Member is obligated to pay an allowance for 
implementation of the reassignment in the amount of GBP 400.00 or 500.00 to Eurex Clearing AG. 
Clause 2 applies accordingly for the non-defaulting Clearing Member according to Paragraph 2 if – 
upon existence of the claim for payment of a compensation amount - the Clearing Member has 
arranged for assignment of shares by Eurex Clearing AG by not deleting the instruction for 
assignment of shares given to Euroclear UK & Ireland Ltd. 

3.6.78 Corporate Actions 

In case of corporate actions which form the basis of underlyings whose delivery has not yet been effected, 
the regulations pursuant to Chapter V Number 2.3 apply mutatis mutandis. 

3.6.9 Corporate Actions with Options Contracts with Group ID GB11 

(1) If transactions not yet fulfilled refer to shares with regard to which a corporate actions is made, Eurex 
Clearing AG shall – within the scope of clearing of such transactions in relation to its Clearing AG – 
generally settle such actions according to the rules which apply or are applied therefore with 
Euroclear UK & Ireland Ltd as relevant home market. 

(2) For lack of rules within the meaning of Number (1), shares shall be assigned with the rights and 
obligations which have existed at the time of conclusion of the transaction. 

(3) If a coporate action results in a change of the type of custody to individual safekeeping, the following 
provisions shall apply between Eurex Clearing AG and the Clearing Members as contractual parties of 
the options contract: 
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a. Eurex Clearing AG discloses its claim for assignment of the shares to be delivered by the Clearing 
Member obligated to deliver to the Clearing Member which, in turn, has not been delivered by 
Eurex Clearing AG, for purposes of conclusion of assumption (befreiende Schuldübernahme 
according to § 414 German Civil Law) with the Clearing Member to be delivered in favour of 
Eurex Clearing AG according to item b tp the extent the number of shares to be delivered by the 
defaulting Clearing Member to Eurex Clearing AG corresponds to the shares to be assigned by 
Eurex Clearing AG to the Clearing Member not having been delivered in time. 

b. An effective assumption in favour of Eurex Clearing AG according to item a does only exist if the 
two respective Clearing Members have agreed upon a certain number of shares which shall be 
delivered by the defaulting Clearing Member instead of Eurex Clearing AG to the Clearing Member 
to be delivered and if the standardized agreement provided by Eurex Clearing AG for such purpose 
has been legally signed by both Clearing Members and has been submitted to Eurex Clearing AG 
in case of a change of the type of custody to individual safekeeping (in the following “Standard 
Agreement”). 

c. As soon as the signed Standard Agreement is submitted to Eurex Clearing AG, the obligation of 
Eurex Clearing AG vis-à-vis the Clearing Member is has to deliver the owed shares and all 
secondary obligations being at present or in future in connection with this obligation expire with 
immediate debt-discharging effect in the amount of the number of shares to be assigned agreed 
upon by both Clearing Members. 

d. For conclusion of such Standard Agreement, Eurex Clearing AG herewith authorizes the Clearing 
Member to be delivered vis-à-vis the defaulting Clearing Member in its name to waive the claim of 
Eurex Clearing AG for delivery of the shares in the amount of the number of shares to be deliverd 
agreed upon by both Clearing Members as well as all secondary rights affiliated with this claim at 
present or in future with debt-discharging effect. Chapter V, Numeber 2.2 Paragraph 7 does not 
apply. 

e. Eurex Clearing AG sets a deadline for both Clearing Members of at maximum ten business days 
within which the Standard Agreement may be legally signed by them. In this case, both Clearing 
Members shall inform Eurex Clearing AG about the conclusion of an assumption until 10 a.m. 
CET of the business day following the last day of the deadline set by Eurex Clearing AG at the 
latest (foreclosure) by presenting the legally signed Standard Agreement to Eurex Clearing AG. 

f. In case a legally signed Standard Agreement of the respective Clearing Members has not been 
presented to Eurex Clearing AG within the foreclosure according to item e Clause 2, Eurex 
Clearing AG shall determined a cash settlement with regard to the shares not having been 
deliverd in time by the defaulting Clearing Member with the legal consequence that the fulfilment 
obligation of the defaulting Clearing Member vis-à-vis Eurex Clearing AG from this non-fulfilled 
Eurex transation expires with debt-discharging effect. Instead, the defaulting Clearing Member is 
obligated to pay the cash settlement determined by Eurex Clearing AG to Eurex Clearing AG. 

The same applies in this case with regard to shares of the same kind owed by Eurex Clearing AG 
to one or several other Clearing Members to the extent corresponding to the lot size of the shares 
owed and not having been delivered in time by the defaulting Clearing Member to Eurex Clearing 
AG from the Eurex transaction. Chapter V Number 2.2 Paragraph 7 does not apply. 
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g. The amount of the cash settlement to be paid by the defaulting Clearing Member to Eurex 
Clearing AG according to item f shall be determined by comparison between the settlement price 
of the cash settlement determined by Eurex Clearing AG for the respective shares plus a surcharge 
in the amount of 100 % and the highest selling price and the highest purchase price in the 
relevant Eurex transactions respectively deliveries. 

The price determined in this way shall be multiplied with the respective numbe of the shares not 
having been delivered in time to Eurex Clearing AG and results in the amount to be paid by the 
defaulting Clearing Member to Eurex Clearing AG in the course of the cash settlement. 

(4) In case of dividend payments with election right (“scrip dividends”), the Clearing Member is obligated 
to choose dividend payments. Eurex Clearing AG is not liable for damages having occurred to the 
respective Clearing Member or a third party in case of an exercise of the election right by Eurex 
Clearing AG. 

(5) Eurex Clearing AG shall implement corporate actions for its Clearing Members if the respective 
assignment obligation resulting from the corporate action cannot be fulfilled in the system of 
Euroclear UK & Ireland. In this case, Eurex Clearing AG shall inform the respective Clearing Members 
about the fact that the implementation and and settlement of the respective corporate action is made 
by Eurex Clearing AG according to the instructions of Eurex Clearing AG. The respective Clearing 
Members are obligated to comply with the instructions of Eurex Clearing AG which the latter gives in 
the course of the implementation and settlement of the corporate action. 

(6) If a corporate action is implemented by Euroclear UK & Ireland or by Eurex Clearing AG – such 
corporate action not being regulated by aforementioned provisions – Clearing Members are obligated 
to assign the concerned shares to Eurex Clearing AG according to the latter’s instructions. Eurex 
Clearing AG shall assign these shares accordingly to the Clearing Members. Clause 1 and 2 apply 
accordingly with regard to cash payments which have to be made by Clearing Members due to 
corporate actions not being regulated in aforementioned provisions. 

(7) If a Clearing Member does not fulfil an obligation incumbent upon it in the course of a corporate 
action, and if, as a consequence, the corporate action is not executed, Eurex Clearing AG is entitled 
to transfer its claims vis-à-vis the Clearing Members to the Clearing Members concerned by the non-
execution with debt-discharging effect.  

[…] 
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Chapter V 
Transactions Concluded at the Frankfurter Wertpapierbörse 1  

[…] 

2.2 Default   

(1) If the Clearing Member obligated to deliver is in default and does not deliver the shares2 owed as a 
result of a FWB transaction pursuant to Chapter V Number 1 owed on the delivery day in line with 
the instructions of Eurex Clearing AG, the latter AG shall have the right, unless there is an identical 
claim of the Clearing Member vis-à-vis Eurex Clearing AG which can be charged up against the 
liability of such Clearing Member, to adopt the following measures: 

a) If the securities to be delivered by the Clearing-Member obligated to deliver are not delivered to 
Eurex Clearing AG on the fifth business day at the latest after the delivery date, as part of the 
second Same Day Settlement (SDS) conducted by a bank for central depository of securities as 
recognised by Eurex Clearing AG or by the corresponding procedure of a settlement institution 
recognised by Eurex Clearing AG or by the Custodian or Central Securities Depository (the 
“unperformed transaction”), Eurex Clearing AG shall replace the undelivered securities.  

b) The replacement purchase may occur pursuant to Paragraph 3 or by means of an auction 
pursuant to Item c. If the requisite securities cannot be bought in such auction, or only in part, 
the Clearing Member in default shall receive a further 5 business days in which to deliver. If 
the securities to be delivered are not delivered to Eurex Clearing AG on the tenth business day 
at the latest after the delivery date as part of the second Same Day Settlement (SDS) 
conducted by a bank for central depository of securities recognised by Eurex Clearing AG or by 
the corresponding procedure of a settlement institution, or by the Custodian or Central 
Securities Depository recognised by Eurex Clearing AG, Eurex Clearing AG shall again attempt 
to replace the undelivered securities. This replacement purchase shall occur according to 
Paragraph 3 or via an auction pursuant to Item c.  

                                                   

1  With regard to the clearing of transactions concluded at the Rhenish-Westfalian Exchange in Düsseldorf (Rheinisch-

Westfälische Börse zu Düsseldorf) which share the  securities and rights named in Chapter , Chapter V and all remaining 

provisions of the Clearing Conditions for Eurex Clearing AG shall apply.  

2 For subscription rights securitized and held in collective safe custody, the procedure pursuant 
Paragraph 2 applies. 
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If the securities to be delivered are not delivered to Eurex Clearing AG on the 27th business day 
at the latest after the delivery date as part of the second Same Day Settlement (SDS) 
conducted by a bank for central depository of securities recognised by Eurex Clearing AG or by 
the corresponding procedure of a settlement institution or by the Custodian or Central 
Securities Depository recognised by Eurex Clearing AG, Eurex Clearing AG shall again attempt 
to replace the undelivered securities according to Paragraph 3 or via an auction pursuant to 
Item c. If the requisite securities cannot be purchased in full, or are purchasable only in part at 
such further auction, the defaulting Clearing Member shall be granted time up to the 30th 
business day after the delivery date to deliver the securities to Eurex Clearing AG. 

c) The following shall apply to the replacement purchase by way of auction: 

For each auction, Eurex Clearing AG shall publish a maximum price for each class of 
securities, which shall constitute the ceiling for bids. The maximum price for such auction 
shall be the settlement price determined by Eurex Clearing AG for the corresponding class of 
securities plus an additional charge of 100% of such settlement price. 

Any company (“Vendor”) which has concluded a prior contract with Eurex Clearing AG may 
take part in the auctions. 

d) As regards securities owed as a result from an unperformed FWB transaction, Eurex Clearing 
AG can determine a cash settlement from the 30th to the 36th business day after the delivery 
date, so that the performance obligations of the defaulting Clearing Member vis-à-vis Eurex 
Clearing AG arising from this unperformed FWB transaction with discharging effect expire. 
Instead, the Clearing Member in default shall be obliged to pay cash settlement to Eurex 
Clearing AG.  

Securities owed by Eurex Clearing AG vis-à-vis one or several other Clearing Members which 
have not been delivered within at least 30 business days after the delivery day shall apply 
respectively to the amount corresponding to the number of securities owed by the defaulting 
Clearing Member vis-à-vis Eurex Clearing AG which have not been delivered in due time. 

The level of the cash settlement payable by the defaulting Clearing Member to Eurex Clearing 
AG shall be determined by a comparison between the settlement price as defined by Eurex 
Clearing AG for the corresponding class of securities plus an additional charge of 100% and 
the highest selling price as well as the highest purchase price of the relevant FWB 
transactions. 

The highest price determined in this way shall be multiplied with the respective number of the 
owed securities resulting from the unperformed FWB transaction and not having been 
delivered in due time. The resultant sum shall be settled against the respective final amounts 
of the relevant FWB transactions and shall result in the amount payable to Eurex Clearing AG 
by the defaulting Clearing Member through cash settlement. 

Eurex Clearing AG shall pay out this amount to the or the other Clearing Members who have 
made transactions with Eurex Clearing AG according to Clause 3. 
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e) If the execution of a cash settlement should not be possible wholly or partially Eurex Clearing 
AG shall replace on the 37th business day after the delivery day the securities which have not 
been delivered. The replacement may be implemented according to a) or by means of an 
auction according to c). 

f) If the requisite securities cannot be bought in such auction, or only in part, Eurex Clearing AG 
shall fix a cash settlement from the 40th to the 46th business day after the delivery day with 
regard to the unperformed FWB transaction so that the performance obligations of the 
defaulting Clearing Member vis-à-vis Eurex Clearing AG arising from this unperformed FWB 
transaction expire with discharging effect. Instead, the Clearing Member in default shall be 
obliged to pay cash settlement to Eurex Clearing AG.  

Securities of the same nature owed by Eurex Clearing AG vis-à-vis one or several other 
Clearing Members which have not been delivered within at least 30 business days after the 
delivery day shall apply respectively in the amount corresponding to the number of securities 
owed by the defaulting Clearing Member vis-à-vis Eurex Clearing AG which have not been 
delivered in due time. 

The level of the cash settlement payable by the defaulting Clearing Member to Eurex Clearing 
AG shall be determined by a comparison between the settlement price as defined by Eurex 
Clearing AG for the corresponding class of securities plus an additional charge of 100%, the 
highest selling price of the relevant transactions as well as the highest purchase price of the 
relevant FWB transactions. 

The highest price determined in this way shall be multiplied with the respective number of the 
relevant securities owed from the defaulting FWB transaction which have not been delivered 
in due time. The resultant sum shall be settled against the respective final amounts of the 
relevant transactions and shall result in the amount payable to Eurex Clearing AG by the 
defaulting Clearing Member through cash settlement. 

Eurex Clearing AG shall pay out this amount to one or the other Clearing Members who have 
made transactions with Eurex Clearing AG according to Clause 3. 

g) As far as delivery of the securities continues to be wholly or partially outstanding the buy-in 
attempt according to Paragraph 1 Item e shall be repeated by Eurex Clearing AG at a 
frequency of 10 days; during the first 6 business days of a buy-in attempt Eurex Clearing AG 
shall repeat the cash settlement according to Paragraph 1 Item f as often as is necessary until 
the unperformed FWB transaction has wholly been performed or until such transaction could 
have been paid out through a cash settlement. 

h) It is required that prior to the implementation of a cash settlement according to Item d, f, and 
g three buy-in attempts via an auction according to c) in each case and in the respective class 
of securities have been performed by Eurex Clearing AG. In the event that the liability of the 
Clearing Member obligated to deliver could be settled against an identical claim of such 
Clearing Member vis-à-vis Eurex Clearing AG pursuant to Paragraph 1 Clause 1 and if, as a 
result, Eurex Clearing AG refrained from replacing pursuant to Paragraph 3 or via an auction 
pursuant to Item c, this fact is regarded as one of three replacement attempts pursuant to 
Clause 1. 
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i) In the case of a capital action event concerning the securities, Eurex Clearing AG reserves the 
right to defer the auction by one or more business days or, upon good cause shown, to 
determine another business day for execution of the auction. 

j) In the event that only a limited period of time exists for securities being included in the 
clearing pursuant to Chapter V Number 1 Paragraph 1 or resulting from securities included in 
the clearing in the course of an implemented corporate action, in which the claims connected 
with or resulting from those securities can be asserted and if such securities have not been 
delivered to Eurex Clearing AG before end of this period of time, Eurex Clearing AG discloses to 
the Clearing Member it has not delivered in time its claim to delivery of such securities in 
respective execution of the provisions pursuant to Paragraph 2. 

(2) If the Clearing Member obligated to deliver is in default and if it does not deliver the rights owed from 
a FWB transaction pursuant to Chapter V Number 1 (e.g. subscription rights) or the rights resulting 
from securities to be delivered in due time on the delivery day pursuant to the instructions of Eurex 
Clearing AG, Eurex Clearing AG will take the following measures after the second same-day 
settlement procedure (2nd SDS) of the Securities Depository Bank recognised by Eurex Clearing AG or 
of the correspondent settlement course of a settlement institution recognised by Eurex Clearing AG, 
Custodian or Central Securities Depository of the last day of the conversion period in case of partial 
rights and after the 2nd SDS or the correspondent settlement course of a recognised settlement 
institution, Custodian or Central Securities Depository of the last day of the subscription period in 
case of subscription rights: 

a) Eurex Clearing AG discloses its claim for transfer of the Rights which have not been delivered 
in due time by the defaulting Clearing Member to the Clearing Member who has not been 
delivered in due time by Eurex Clearing AG due to such default in order to conclude an 
assumption (assumption pursuant to Section 414 Bürgerliches Gesetzbuch) with the 
defaulting Clearing Member pursuant to Item b to the extent as the Number of Rights to be 
delivered by the defaulting Clearing Member to Eurex Clearing AG is correspondent to the 
Ancillary Rights to be transferred by Eurex Clearing AG to the Clearing Member which has not 
been delivered in due time.  

b) An effective assumption in favour of Eurex Clearing AG pursuant to lit a is only existent if both 
relevant Clearing Members agree about a certain number of Rights which shall be delivered by 
the defaulting Clearing Member to the Clearing Member to be delivered instead of Eurex 
Clearing AG and if they have signed legally binding a respective standardized agreement 
(hereinafter named “Standard Agreement”) made available by Eurex Clearing AG and have be 
submitted such Standard Agreement to Eurex Clearing AG (“Assumption”). 

As soon as Eurex Clearing AG has received the signed Standard Agreement, the obligation of 
Eurex Clearing AG vis-à-vis the Clearing Member to be delivered to deliver the owed Rights 
and all future secondary rights or rights currently connected with such obligation in the 
amount of the number of Rights to be transferred agreed upon by both Clearing Members 
cease to exist. 
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For the execution of such Standard Agreement, Eurex Clearing AG hereby authorises the 
Clearing Member to be delivered to be executed vis-à-vis the defaulting Clearing Member to 
waiver a delivery of the Rights in the amount of the number of Rights to be delivered agreed 
upon by both Clearing Members as well as to waiver all Secondary Claims at this point in time 
in connection with this claim with discharging effect. Number 2.2 Paragraph 8 7 does not 
apply. 

c) Eurex Clearing AG sets a time limit of 10 business days at maximum to both Clearing 
Members within which the Standard Agreement can be signed legally binding by such 
Clearing Members. In this case, both Clearing Members shall inform Eurex Clearing AG on the 
business day following the last day of the time limit set by Eurex Clearing AG at 10 a.m. CET 
at the latest (foreclosure) by submitting the Standard Agreement signed legally binding at 
Eurex Clearing AG. 

d) Provided that no legally binding signature of the Standard Agreement between the respective 
Clearing Members has been effected within the foreclosure pursuant to Item c Clause 2, Eurex 
Clearing AG determines a cash settlement regarding the Rights to be delivered by the 
defaulting Clearing Member pursuant to Item e with the legal result that the fulfilment 
obligation of the defaulting Clearing Member vis-à-vis Eurex Clearing AG out of this 
unperformed FWB transaction ceases to exist. Instead, the defaulting Clearing Member is 
obligated to pay the cash compensation determined by Eurex Clearing AG to Eurex Clearing 
AG.  

The same applies in this case for rights of the same nature owed by Eurex Clearing AG vis-à-
vis one or more other Clearing Members to the amount corresponding to the Number of the 
rights owed by the defaulting Clearing Members to Eurex Clearing AG from the unperformed 
FWB transaction, such rights not having been delivered in due time. Chapter V Number 2.2 
Paragraph 8 7 does not apply. 

e) The amount of the cash compensation to be paid by the defaulting Clearing Member to Eurex 
Clearing AG pursuant to lit d shall be determined by comparison between the calculational 
value of the right at the point in time of the cash settlement plus an additional charge in the 
amount of 100 % and the highest price of sale and the highest purchase price in the relevant 
FWB transactions respectively deliveries. 

The price calculated in this way is multiplied with the respective lot size of the Rights which 
have not been delivered in due time to Eurex Clearing AG; the resulting sum adds up to the 
amount to be paid by the defaulting Clearing Member in the course of the cash compensation. 
The resulting sum shall be netted against the respective final amounts of the concerned FWB 
transactions and results in the amount to be paid by the defaulting Clearing Member to Eurex 
Clearing AG in the course of the cash settlement. 

Upon receipt, Eurex Clearing AG will then distribute this amount to one or the other Clearing 
Members who have entered into FWB transactions pursuant to Item d Clause 3 with Eurex 
Clearing AG. 
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(3) Eurex Clearing AG may at its own dutiful discretion or pursuant to Paragraph 1 and 2 carry out a 
cash settlement or a disclosure for securities and rights which have not been delivered and for the 
securities and rights resulting therefrom on the first business day at the earliest, if, in its judgement, 
the securities deposited at Eurex Clearing AG by the Clearing Member obligated to deliver for its 
transactions do not suffice for the collateralisation of such transactions or if, due to other severe 
reasons, it deems necessary an  implementation of the mentioned measuresr. 

(4) Measures set forth in Paragraph 1 through 3 shall be binding on and accepted by the Clearing 
Member which did not receive delivery in a timely manner.  

Where Eurex Clearing AG has commenced a replacement purchase pursuant to Paragraph 1 by 
means of an auction, the Clearing member obligated to deliver shall not be authorised to deliver the 
securities it owes to Eurex Clearing AG on the day of the auction. If the securities to be delivered have 
been replaced at an auction, the delivery obligations of the Clearing Member in default deriving from 
the original FWB transaction shall expire with discharging effect.  

(5) Eurex Clearing AG may deviate from the deadlines defined in Paragraph 1 and 2 if adherence to 
those deadlines could not or only with disproportional expenses or costs be achieved or if other 
deadlines or obligations arising from the securities or rights require such deviation. 

(6) The defaulting Clearing Member shall bear the costs arising from measures within the meaning of 
Paragraph 1, 2 and 3. Eurex Clearing AG shall for each auction in one securitiy category held 
pursuant to Paragraph 1 levy upon each defaulting Clearing Member a fee of 10 % of the value of 
the securities owed pursuant to Paragraph 1 Clause 1, but in any case not less than EUR 250.00 or 
USD 350.00 or CHF 375.00 respectively AUD 500.00 respectively CAD 400.00 respectively GBP 
225.00 respectively JPY 30,000.00 respectively SEK 2,750.00 and at maximum EUR 5,000.00 
respectively USD 7,000.00 respectively CHF 7,500.00 respectively AUD 10,000.00 respectively 
CAD 8,000.00 respectively GBP 4,500.00 respectively JPY 600,000.00 respectively SEK 
55,000.00. For the conversion of the fees into the settlement currency, Number 12 Paragraph 4 of 
the Price List shall apply accordingly. The assertion of damages according to Chapter I Number 7.1 
Paragraph 4 Clause 1 is not excluded by the provisions of this Paragraph. 

(7) If a Clearing Member has not agreed upon Gross Delivery Management Service with Eurex Clearing 
AG, and if such Clearing Member comes in default with the delivery of securities, Eurex Clearing AG 
shall levy an additional default fee besides the obligations named in this provision. Such fee shall 
amount to 0.01 % of the original countervalue of the securities to be delivered for each day of default 
(default day). A default day is each business day following the due date of delivery, unless the 
securities are delivered at the latest on such business day within the second same-day settlement 
booking run of Clearstream Banking Frankfurt AG. 
 
This regulation shall exclusively apply to claims from transactions which have been concluded via the 
electronic trading system at FWB or off-exchange via this electronic trading system. 

(8) Furthermore, Chapter I Number 7.1 respectively 7.2 shall apply for default or technical default. 

[…] 
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Chapter VI 
Transactions Concluded at the Irish Stock Exchange 

[…] 

2.1.5 Delay  

(1) If the Clearing Member obligated to deliver is in default in assignment of the owed securities or part 
thereof Eurex Clearing AG shall have the rights pursuant to Paragraph 1 to 7: 

a) Eurex Clearing AG shall be authorized for Irish securities, for account of the Clearing Member, 
to carry out a replacement purchase with securities of the same class on the 15th, 18th, 20th 
and 38th business day after the default and in further periods of respectively ten business 
days.  

Eurex Clearing AG is authorized to make a replacement purchase for British securities with 
securities of the same nature at the expense of the Clearing Member on the 15th, 18th and 20th 
business day. 

The replacement purchase shall be carried out by means of an auction whose place and 
implementation may be determined by Eurex Clearing AG under consideration of the interests 
of the Clearing Member.  

For each auction, Eurex Clearing AG shall publish a maximum price for each class of 
securities, which shall constitute the ceiling for bids. The maximum price for such auction 
shall be the settlement price determined by Eurex Clearing AG for the corresponding class of 
securities plus an additional charge of 100% of such settlement price. 

Any company (“Vendor”) who has concluded a contract with Eurex Clearing AG beforehand 
may take part in the auctions. 

b) If a replacement purchase with the owed securities during an auction is only party possible or 
not possible at all, Eurex Clearing AG shall  

- for shares with a GB ISIN on the 21st business day upon occurrence of default 
- for shares with an IE ISIN between the 30th and 37th, the 40th and 47th and the 50th and 
57th business day upon occurrence of the default as well as within other time 

be authorized to determine that the obligation pursuant to Paragraph 1 Clause 1 is replaced 
by an obligation to pay a claim for compensation to Eurex Clearing AG through novation (cash 
settlement). 
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The same applies accordingly with regard to securities of the same nature owed by Eurex 
Clearing AG vis-à-vis one or several other Clearing Members – such securities not having been 
delivered in time – to the extent corresponding the lot sitze of the securities owed by the 
defaulting Clearing Member vis-à-vis Eurex Clearing AG and not having been delivered in time. 
If Eurex Clearing AG is in default with more than one delivery obligation, Eurex Clearing AG 
shall choose the delivery obligation longest due at first. If there is more than one delivery 
obligation longest due, Eurex Clearing AG shall implement the securities transfer upon its own 
dutiful discretion. 

The level of the cash settlement shall be determined by a comparison between the settlement 
price as defined by Eurex Clearing AG for the corresponding class of securities plus an 
additional charge of 100% and the highest selling price as well as the highest purchase price 
of the relevant ISE transactions. The highest price determined in this way shall be multiplied 
with the respective number of the owed securities. The resultant sum shall be settled against 
the respective final amounts of the relevant ISE transactions. The determination of a cash 
settlement shall be carried out by declaration vis-à-vis the Clearing Member. 

Eurex Clearing AG shall pay out this amount to one or the other Clearing Member(s) who have 
made ISE transactions with Eurex Clearing AG according to Clause 3. 

cd) An implementation of a cash settlement pursuant to Item d b requires that three repurchase 
attempts through one auction respectively have been made pursuant to Item c a in the 
respective type of securities by Eurex Clearing AG. 

If the auction does not result in a replacement of Eurex Clearing AG, the latter shall be 
authorized, between the 30th and the 37th, the 40th and the 47th and the 50th and the 57th 
business day after the default and in further respective periods, to determine that the 
obligation pursuant to Paragraph 1 Clause 1 shall – as novation – be replaced by an obligation 
to payment of a replacement claim to Eurex Clearing AG (cash settlement).  

Item b Clause 1 shall apply accordingly if Eurex Clearing AG abstains from a replacement 
purchase for due reason, in particular in case of a claim of the Clearing Member on 
assignment of securities of the same class.  

d) All Clearing Members concerned by a cash settlement shall be obligated to delete the 
instructions corresponding to the respective assignment and receipt obligations in the 
electronic system of CREST. Chapter VI Number 2.1.5 Paragraph 8 does not apply. 

e) Eurex Clearing AG shall at any time be authorized to postpone an auction by one or more 
business days, in particular in case of a corporate action concerning the owed securities. 

(2) If the Clearing Member obligated to deliver is in default and does not deliver in due time the rights 
(e.g. subscription rights) owed as a result of an ISE-transaction (e.g. subscription rights) pursuant to 
Chapter VI Number 1 owed on the delivery day in line with the instructions of Eurex Clearing AG (the 
“unperformed ISE transaction”), Eurex Clearing AG will carry out the follwing measures on the last 
day of the subscription period of the respective right in the system of CREST: 
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a) Determination of a cash settlement (Cash Settlement) regarding the rights which have not 
been delivered in due time by the defaulting Clearing Members with the legal result that the 
fulfilment obligation of the defaulting Clearing Member and Eurex Clearing AG from this 
transaction expires with discharging effect. Instead, the defaulting Clearing Member is 
obligated to pay a cash settlement determined by Eurex Clearing AG to Eurex Clearing AG.  

The same applies with regard to  similar rights owed by Eurex Clearing AG vis-à-vis the 
defaulting Clearing Member or vis-à-vis one or more other Clearing Members to the extent 
corresponding to the number of securities owed from the unperformed ISE transaction which 
have not been delivered to Eurex Clearing AG by the defaulting Clearing Member. In this case, 
both the defaulting Clearing Member and the Clearing Member(s) named in Clause 3 are 
obligated to cancel the instructions underlying the respective delivery and subscription 
obligations in the system of CREST. Chapter VI Number 2.1.5 Paragraph 8 does not apply.  

b) The amount of the cash compensation to be paid by the defaulting Clearing Member to Eurex 
Clearing AG shall be determined by comparison between the calculational value of the right to 
be delivered at the point in time of the cash settlement plus an additional charge in the 
amount of 100 % and the highest sale price and purchase price in the relevant ISE 
transactions or deliveries. 

 The price calculated in in this way is multiplied with the respective lot size of the Rights which 
have not been delivered in due time to Eurex Clearing AG; the resulting sum adds up to the 
amount to be paid by the defaulting Clearing Member in the course of the cash compensation. 

 Upon receipt, Eurex Clearing AG will distribute this amount to one or the Clearing Member(s) 
who have entered into ISE transactions with Eurex Clearing AG pursuant to Item a Clause 3. 

(3) Eurex Clearing AG may at the earliest on the first business day after the delivery day at its own dutiful 
discretion or pursuant to Paragraph 1 carry out a cash settlement for securities which have not been 
delivered in due time and, at its own dutiful discretion or pursuant to Paragraph 2, for rights which 
have not been delivered in due time, if, in its judgement, the securities deposited at Eurex Clearing 
AG by the Clearing Member obligated to deliver for its transactions do not suffice for the 
collateralisation of such transactions or if, due to other severe reasons, it regards necessary a 
replacement with the securities which have not been delivered respectively with the rights not having 
been delivered and being connected with or resulting from these or other securities. 

(4) Measures set forth in Paragraph 1, 2 and 3 shall be binding on and accepted by the Clearing 
Member which did not receive delivery in a timely manner.  

Where Eurex Clearing AG has commenced a replacement purchase of the owed securities pursuant 
to Paragraph 1 or 3 by means of an auction, the Clearing member obligated to deliver shall not be 
authorised to deliver the securities it owes to Eurex Clearing AG on the day of the auction. If the 
securities to be delivered have been replaced at an auction, the delivery obligations of the Clearing 
Member in default deriving from the original ISE-transaction shall expire with discharging effect.  
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To the extent Eurex Clearing AG has made a cash settlement of Rights which have not been delivered 
in due time by the defaulting Clearing Member pursuant to Paragraph 2 or (3), the Clearing Member 
obligated to deliver is not entitled to deliver the owed Rights to Eurex Clearing AG as of the day on 
which the cash settlement was carried out.  In such case, the defaulting Clearing Member is also 
obligated to delete the delivery instructions underlying the unperformed ISE transaction in the 
electronic system of CREST. 

(5) Eurex Clearing AG may deviate from the deadlines defined in Paragraph 1 and 2 if adherence to 
those deadlines would lead to the measures described in Paragraph 1 or 2 not replacing the 
securities or rights in question, or replacing them only with a disproportionate expense of time or 
money, or if other deadlines or obligations resulting from the securities or rights would justify such 
deviation. 

(6) The defaulting Clearing Member shall bear the costs arising from measures within the meaning of 
Paragraph 1, 2 and 3. Eurex Clearing AG shall levy upon each defaulting Clearing Member a fee of 
EUR 250.00 for each auction held pursuant to Paragraph 1 in one security class. 

(7) Furthermore, Chapter I Number 7.1 respectively 7.2 shall apply for delay or technical delay. 

[…] 

 

 

 


