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OTC Release Rollout Approach for 2023

Q1 Q2 Q3 Q4
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EurexOTC Clear
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Release 15.0

Release 16.0
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USD LIBOR Conversion and 2 Releases in 2023

Simulation start date Production go-live
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USD Libor Trade Conversion

19 April 20236

Clearing eligibility cut-off date

Netting Sync with MarkitWire

24 April 2023

(SOD Monday)

25 April 2023

(settlement date)

Dress Rehearsal 1

Dress Rehearsal 2

Go-live of mandatory conversion22 April 2023

(Saturday)

28 Feb – 2 Mar 

21 Mar – 23 Mar

Cash compensation for a small PV difference to 

today mitigated by a compensation fees

▪ Dedicated conversion reports available in Common Report Engine 

▪ Operational booklet available in Member Section under: Resources > Eurex

Clearing > Documentation and Files > Benchmark Transition Information > 

LIBOR Trade conversions 

FAQ and contacts on Common Report Engine (CRE): 

For queries about report availability, access or report 

paths, members should contact 

P: Please contact via your personal VIP number or at 

+ 49 (0)69 211 10888

E: cts@deutsche-boerse.com

▪ Special service time on Saturday 22 April from 

13:00 CET until 17:00 CET

▪ CRE info on Eurex Clearing website

▪ CRE User Guide

Helpdesk Production:

EurexOTC Clear Service

P: + 49-69-211-1 28 28

E: OTCClear@eurex.com

▪ Special service time on Saturday 22 April from 

09.30 CET until 17:00 CET

▪ Completion of each conversion step will be 

announced via Newsboard Message

https://www.eurex.com/ec-en/support/technology/cre
https://www.eurex.com/resource/blob/3212638/d552da8b985f823ed22c0b05ace97247/data/Common_Report_and_Upload_Engine_User_Guide_202208.pdf
https://www.eurex.com/ex-en/trade/production-newsboard/3482!search
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▪ Subsampling removal

Initial Margin model change for both

ETD & OTC (all Liquidation Groups)

▪ Regulatory approval

German regulator BaFin recently 

approved the model change 

▪ Productive go-live: 3 July 2023

Prisma Release 12.1 for ETD

OTCClear Release 15.0 for OTC

8

Subsampling Removal 
Overview

19 April 2023

Productive go-live Support of preparation on member side

▪ Testing in SIMU (UAT) environment

Subsampling removal can be tested by 

members from 17 May 2023 onwards

▪ Testing in CPME

CPME instance (cut-off date 21 Apr 23) 

expected to be ready end of April 

▪ Member readiness

Focus topic within the usual release 

information are available (e. g. functional 

release notes, methodology descriptions, 

etc.)
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9 19 April 2023

▪ What is subsampling? 

Splitting each 5-day risk-factor return time series into 5 disjoint subsets of non-overlapping 5-day risk-factor returns and 

performing VaR calculations etc. on these subsets

▪ Why was it introduced? 

Subsampling removes artificial autocorrelation that results from using daily (overlapping) 5-day risk-factor returns

▪ Where does it appear?

Value-at-Risk calculation for Filtered Historical Simulation and Stress Periods; Value-at-Risk calculation within stress 

periods (e. g. Correlation Break Add-On)

▪ Why do we now remove it?

▪ Larger amount of data (e. g. 750 instead of 750/5 = 150 for FHS) allows to turn off Robust VaR Scaling

▪ Back-testing and Monte Carlo simulations indicate better model performance and lower procyclicality

▪ Overall complexity of the Initial Margin methodology gets reduced

▪ What do members need to prepare from a technical point of view?

Only very minor changes (e. g. reports CC204 and CC208) need to be actively reflected. This is described in detail in 

the Release documentation. The new Initial Margin figures will become effective automatically on 03 July 2023 SOD.

Subsampling Removal

Features
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03 July 2023 onwards: Filtered Historical Simulation Value-at-Risk (FHS VaR) without subsamples

Illustration: FHS VaR Calculation with/without Subsamples
Methodology Comparison

19 April 202310

P&L 1 P&L 6 … P&L 746

P&L 3 P&L 8 … P&L 748

P&L 2 P&L 7 … P&L 747

P&L 4 P&L 9 … P&L 749

P&L 5 P&L 10 … P&L 750

𝐹𝐻𝑆 𝑉𝑎𝑅 =

mean(𝐹𝐻𝑆 𝑉𝑎𝑅 1,… , 𝐹𝐻𝑆 𝑉𝑎𝑅 5)

P&L 1 P&L 6 … P&L 746

P&L 3 P&L 8 … P&L 748

P&L 2 P&L 7 … P&L 747

P&L 4 P&L 9 … P&L 749

P&L 5 P&L 10 … P&L 750 → FHS VaR 5

→ FHS VaR 4

→ FHS VaR 3

→ FHS VaR 2

→ FHS VaR 1

time

time

All 750 scenario P&Ls 

are treated as one big

sample.

𝐹𝐻𝑆 𝑉𝐴𝑅 is calculated 

directly as a quantile 

from those 750 P&Ls.

Current: Filtered Historical Simulation Value-at-Risk (FHS VaR) with 5 non-overlapping subsamples
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Illustration of the current logic Illustration of the new logic

0

ZCISIR TotalIR ZCISIR TotalIR ZCISIR TotalIR ZCISIR TotalIR

DV01 aggregation based on gross values

(regardless of the actual direction of the exposure)

DV01 aggregation based on actual values

(depending on the actual direction of the exposure)

Case 1: Same direction Case 2: Opposite directions Case 1: Same direction Case 2: Opposite directions

Offsetting IR Risk from IRS and Inflation Swaps in LA Calculation 

19 April 202311

▪ Current logic for Liquidity Add-On calculation in the OTC IRS Liquidation Group

Interest Rate Risk of IRS trades and of Inflation swap trades is treated from a gross perspective

(basic idea: independent auctioning of both portfolios)

▪ New logic for Liquidity Add-On calculation in the OTC IRS Liquidation Group (R15.0 onwards)

Interest Rate Risk of IRS trades and of Inflation swap trades is treated from a net perspective

→ Transition from a product type-based approach to a more accurate risk type-based approach

(inflation risk of inflation swaps will still be treated separately, of course)

▪ Technical impact with R15.0: Removal of the “ZCISIR” component from several reports

→ Full details are provided in the Release documentation
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OTC Clear Service - Package Trade Clearing
Features

▪ Loading and clearing of grouped trades that belong to the same liquidation group

▪ One package trade can contain up to 200 bilateral trades sent as a single package trade submission 

request

▪ The margin requirement is calculated for the entire package

▪ All trades are novated within 10 seconds on all-or-nothing basis

▪ Client and member trades within the same package possible

▪ Trades are grouped by unique package ID

▪ Out of scope: historical trades, bunched order service

Description

Benefits

▪ Package clearing allows for offsetting of trades with different risk profiles

▪ Avoidance of intraday margin spikes

▪ No need for over-collateralization

▪ No need to facilitate systematic trade ordering 

12 19 April 2023
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OTC Clear Service - Package Trade Clearing
Workflow

Booking of novated 

package trades is 

on an individual 

trade level

Clearing 

Member

Eurex

Clearing

ATS
Package trade 

submission

Credit limit token 

field populated?

Package trade 

validation

Take-up

Risk calculation 

on a package 

level

Collateral 

sufficient?

Package trade 

novation

Rejection 

message

Rejection 

message

Acceptance 

message

Acceptance 

message

Y

Y

N

N
N

Initially offered for 

ATS connecting 

via TEAPI

Take-up on a package 

level (client trades) via 

FpML or OTC Clear GUI

Credit limit token 

is assigned on      

a trade level

13 19 April 2023
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OTC Clear Service - Package Trade Clearing
Implementation

▪ Existing clearing infrastructure will be used

▪ Initially offered for the in-house trade loading interface (Trade Entry API)

▪ Loading of packages via Markitwire interface to be considered in the future

▪ Key enhancements:

▪ Structural changes to messages to include package fields

▪ FpML upgrade from 5.6 to 5.7 (TE API, MC API, FpML API); backward compatibility

▪ New validations and rejection reasons 

▪ Take-up window enhancement on the OTC Clear GUI

▪ Package ID to be displayed in the member reports: Trade Novation report (CI200/CB200), Trade Daily Summary 

report (CI201/CB201), Full Inventory report (CB202/CB207)

14 19 April 2023
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15

HICP Extension from 30 year to 50 year 

19 April 2023

The maturity of Euro HICPxt (Non-revised Eurozone Harmonized Index of Consumer Prices excluding 

Tobacco or relevant Successor Index) is being extended from a current eligibility of 30 years + 10 days 

to 50 years + 10 days
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Technical Changes

19 April 202316

FpML upgrade from version 5.6 to version 5.7

▪ Eurex will upgrade the FpML version from 5.6 to 5.7. 

▪ This upgrade of FpML will not affect the process of loading a single swap IRS or NDF transaction via existing 

interfaces such as via Trade Entry API, TraderServ or MarkitWire. 

▪ However, it will affect the generation of new trade notification messages and member reports as well as the 

simulation of the margin for a given portfolio via the MC-API interface. 

▪ From EurexOTC Clear Release 15.0 onwards, all EurexOTC Clear xsd schema will be in FpML 5.7 standard.

Further API Changes

▪ Introduction of Package Trade Clearing

▪ FpML upgrade from version 5.6 to version 5.7

▪ Format change of field “Event Processing Id” used in TriOptima Compression Runs

▪ Removal of sub-sampling from initial margin calculation – Impact on MC API
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Report Changes* (1/3)

*For further details please refer to the EurexOTC Report Manual for OTC Release 15.0 which will be published in due time.

▪ The intraday Variation Margin Report 

(CI203) was designed to show GBP FRA 

products which are not offered anymore. 

Therefore, the report CI203 will be 

decommissioned

▪ Moreover, the XSD, which is currently 

used for CC203/CI203/CC222, has a 

change as the following line will be 

deleted: 

▪ <xs:enumeration value="CI203 

Variation Margin Report" /> 

19 April 202317

▪ A new field “packageId” will be 

introduced in the following reports:

▪ There are no structural changes

▪ However, the EUR-HICPxT Trades with 

extended maturities will be included in 

existing reports 

▪ In addition, in the Interest Rates Curve 

report (CI210/CC210), the EUR-HICPxT

curve points will now be visible up to 50 

years

Decommissioning of Variation Margin 

Report (CI203)

Introduction of Package Trade Clearing Maximum Maturity Extension from 30 to 

50 years for EUR-HICPxT

Report Name Code

Trade Novation Report CI200, CB200

Trade Daily Summary 

Report
CI201, CB201

Full Inventory Report CB202, CB207
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Report Changes* (2/3)

*For further details please refer to the EurexOTC Report Manual for OTC Release 15.0 which will be published in due time.

▪ The length of field Event Processing Id, 

which is used in TriOptima Compression 

Runs, will be extended to 64 characters. 

The format will be String (64). This relates 

to the xml tag “EventProcessingID” in the 

following xml reports:

19 April 202318

▪ This change affects reports using 

FpML trade details. These are the 

following reports:

▪ The settlement amounts in Intraday 

Settlement Report (CI280) are displayed 

without sign. 

▪ In future, settlement amounts in this 

report will be shown in the same way as 

is already the case for the Cash Forecast 

Report (CD200), i.e., 

▪ a cash flow to be paid from member 

perspective is always displayed with a 

negative sign

▪ a cash flow to be received from 

member perspective is always 

displayed with a positive sign

Format change of field “Event Processing 

Id” used in TriOptima Compression Runs

FpML upgrade from version 5.6 to 

version 5.7

New labelling for settlement amounts in 

Intraday Settlement Report (CI280)

Report Name Code

Trade Daily Summary Report CI201, CB201

Full Inventory Report CB202, CB207

Cash Forecast Report for OTC IRS CD200, CD210

Settlement Adjustment Report CD211

Intraday Settlement Report CI280

OTC Incremental Risk Report CI205, CC205

Variation Margin Report CC203, CC222

Preliminary OTC Margin Call Report CI206

OTC Margin Call Report CI207, CC207

Report Name Code

Trade Novation Report CI200, CB200

Trade Daily Summary Report CI201, CB201

Full Inventory Report CB202, CB207

Netting Forecast Report CI242, CI262

Netting Portfolio Forecast 

Report
CI243, CI263

Netting Report CC244, CC264

OTC Incremental Risk Report CI205, CC205

Preliminary OTC Margin Call 

Report
CI206

OTC Margin Call Report CI207, CC207
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Report Changes* (3/3)

*For further details please refer to the EurexOTC Report Manual for OTC Release 15.0 which will be published in due time.

▪ Changes to the following reports are necessary:

▪ Changes to Overall Margin Report (CC204) 

and Client Margin Report (CC208)

▪ For both the CC204 report and the CC208 

report, all fields that currently refer to results for 

specific sub-samples will be merged into one 

single field (reflecting a single remaining 

scenario set). 

19 April 202319

Removal of sub-sampling from initial 

margin
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GUI Changes

19 April 202320

OTC & MC GUI 

Changes

▪ USD LIBOR index selections removed in the MC GUI

▪ Changes to the Detailed Result csv-file in the MC GUI

▪ Maximum Maturity Extension from 30 to 50 years for EUR-HICPxT in the MC 

GUI

▪ Removal of sub-sampling calculation results in the MC GUI

▪ New button “Tutorials” in the MC GUI

▪ Take-Up of package client trades in the OTC GUI

▪ New “Member ID” search field in the OTC GUI

▪ Changes to Account Transfer and Trade Transfer Take-Up Windows in the 

OTC GUI

▪ Displaying the Source System CM ID field in the OTC GUI for trades with EB 

WFRole
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Disclaimer

© Eurex 2023

Deutsche Börse AG (“DBAG”), Clearstream Banking AG (“Clearstream”), Eurex Frankfurt AG (“Eurex”), Eurex

Clearing AG (“Eurex Clearing”), Eurex Securities Transactions Services GmbH (“Eurex STS”) and Eurex Repo 

GmbH (“Eurex Repo”) are corporate entities and are registered under German law. Eurex Global Derivatives AG is a 

corporate entity and is registered under Swiss law. Clearstream Banking S.A. is a corporate entity and is registered 

under Luxembourg law. Eurex Frankfurt AG is the administrating and operating institution of Eurex Deutschland. 

Eurex Deutschland is in the following referred to as the “Eurex Exchange”.

All intellectual property, proprietary and other rights and interests in this publication and the subject matter hereof 

(other than certain trademarks and service marks listed below) are owned by DBAG or its affiliates and subsidiaries 

or used under authorization by their respective owners, including, without limitation, all patent, registered design, 

copyright, trademark and service mark rights. While reasonable care has been taken in the preparation of this 

publication to provide details that are accurate and not misleading at the time of publication DBAG, Clearstream, 

Eurex, Eurex Clearing, Eurex Repo as well as the Eurex Exchange and their respective subsidiaries, servants and 

agents (a) do not make any representations or warranties regarding the information contained herein, whether 

express or implied, including without limitation any implied warranty of merchantability or fitness for a particular 

purpose or any warranty with respect to the accuracy, correctness, quality, completeness or timeliness of such 

information, and (b) shall not be responsible or liable for any third party’s use of any information contained herein 

under any circumstances, including, without limitation, in connection with actual trading or otherwise or for any errors 

or omissions contained in this publication. 

This publication is published for information purposes only and shall not constitute investment advice respectively 

does not constitute an offer, solicitation or recommendation to acquire or dispose of any investment or to engage in 

any other transaction. This publication is not intended for solicitation purposes but only for use as general 

information. All descriptions, examples and calculations contained in this publication are for illustrative purposes only. 

Eurex and Eurex Clearing offer services directly to members of the Eurex Exchange respectively to clearing 

members of Eurex Clearing. Those who desire to trade any products available on the Eurex market or who desire to 

offer and sell any such products to others or who desire to possess a clearing license of Eurex Clearing in order to 

participate in the clearing process provided by Eurex Clearing, should consider legal and regulatory requirements of 

those jurisdictions relevant to them, as well as the risks associated with such products, before doing so.

Only Eurex derivatives that are CFTC-approved may be traded via direct access in the United States or by United 

States persons.  A complete, up-to-date list of Eurex derivatives that are CFTC-approved is available 

at:https://www.eurex.com/ex-en/rules-regs/eurex-derivatives-us.

In addition, Eurex representatives and participants may familiarize U.S. Qualified Institutional Buyers (QIBs) and 

broker-dealers with certain eligible Eurex equity options and equity index options pursuant to the terms of the SEC’s 

July 1, 2013 Class No-Action Relief. A complete, up-to-date list of Eurex options that are eligible under the SEC 

Class No-Action Relief is available at: https://www.eurex.com/ex-en/rules-regs/eurex-derivatives-us/eurex-options-in-

the-us-for-eligible-customers. Lastly, U.S. QIBs and broker-dealers trading on behalf of QIBs may trade certain 

single-security futures and narrow-based security index futures subject to terms and conditions of the SEC’s 

Exchange Act Release No. 60,194 (June 30, 2009), 74 Fed. Reg. 32,200 (July 7, 2009) and the CFTC’s Division of 

Clearing and Intermediary Oversight Advisory Concerning the Offer and Sale of Foreign Security Futures Products to 

Customers Located in the United States (June 8, 2010).

Trademarks and Service Marks

Buxl®, DAX®, DivDAX®, eb.rexx®, Eurex®, Eurex Repo®, Eurex Strategy WizardSM, Euro GC Pooling®, FDAX®, 

FWB®, GC Pooling®,,GCPI®, MDAX®, ODAX®, SDAX®, TecDAX®, USD GC Pooling®, VDAX®, VDAX-NEW® and 

Xetra® are registered trademarks of DBAG or its affiliates and subsidiaries. All MSCI indexes are service marks and 

the exclusive property of MSCI Barra. ATX®, ATX® five, CECE® and RDX® are registered trademarks of Vienna 

Stock Exchange AG. IPD® UK Quarterly Indexes are registered trademarks of Investment Property Databank Ltd. 

IPD and have been licensed for the use by Eurex for derivatives. SLI®, SMI® and SMIM® are registered trademarks 

of SIX Swiss Exchange AG. The STOXX® indexes, the data included therein and the trademarks used in the index 

names are the intellectual property of STOXX Limited and/or its licensors. Eurex derivatives based on the STOXX® 

indexes are in no way sponsored, endorsed, sold or promoted by STOXX and its licensors and neither STOXX nor 

its licensors shall have any liability with respect thereto. PCS® and Property Claim Services® are registered 

trademarks of ISO Services, Inc. Korea Exchange, KRX, KOSPI and KOSPI 200 are registered trademarks of Korea 

Exchange Inc. The names of other companies and third party products may be trademarks or service marks of their 

respective owners.

Eurex Deutschland qualifies as manufacturer of packaged retail and insurance-based investment products (PRIIPs) 

under Regulation (EU) No 1286/2014 on key information documents for packaged retail and insurance-based 

investment products (PRIIPs Regulation), and provides key information documents (KIDs) covering PRIIPs traded on 

Eurex Deutschland on its website under the following link: https://www.eurex.com/ex-en/rules-regs/priips-kids.

In addition, according to Art. 14(1) PRIIPs Regulation the person advising on, or selling, a PRIIP shall provide the 

KID to retail investors free of charge.


