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Summary: 

Within the framework of the Global Clearing Link (GCL) between Eurex Clearing AG and The Clearing Corpo-
ration, the Exchange Council of Eurex Deutschland and the Supervisory Board of Eurex Zürich decided con-
cretizing amendments to the Exchange Rules for Eurex Deutschland and Eurex Zürich and to the Conditions 
for Trading at Eurex Deutschland and Eurex Zürich. The amendments will become effective on April 25, 2005.  

Through the launch of the Phase I of the GCL in October 2004, clearing participants of The Clearing Corpo-
ration have got the opportunity to offer clearing services for certain EU products traded on Eurex and made 
available in the U.S. on Eurex trading terminals pursuant to the Commodity Futures Trading Commission 
(CFTC) staff-no action letter. The second phase of the GCL is comprised of the link for US products traded on 
Eurex US, thus providing customers with clearing access through Eurex Clearing AG. In addition, GCL 
Phase II provides for the cross-listing of selected EUR-denominated products on Eurex US and Eurex. These 
contracts which are currently listed for trading at Eurex are permitted to be traded on Eurex trading terminals 
in the U.S. pursuant to the CFTC staff no-action letter. Phase II of the GCL is a prerequisite for extending 
trading hours in these products to 23 hours between both trading platforms. It also permits EU products traded 
on Eurex US to be cleared using members’ existing relationships with Eurex Clearing AG. The Clearing 
Corporation and Eurex US formally requested on March 14, 2005 the CFTC to grant them permission to 
implement the second phase of the GCL. 
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Changes to the Exchange Rules and Conditions for Trading  
at Eurex Deutschland and Eurex Zürich 

Within the framework of the Global Clearing Link (GCL) between Eurex Clearing AG (in the following “Eurex 

Clearing”) and The Clearing Corporation, the Exchange Council of Eurex Deutschland and the Supervisory 

Board of Eurex Zürich decided concretizing amendments to the Exchange Rules for Eurex Deutschland and 

Eurex Zürich (in the following “Exchange Rules”) and to the Conditions for Trading at Eurex Deutschland and 

Eurex Zürich (in the following “Trading Conditions”). The amendments to Eurex rules and regulations allow for 

the implementation of the GCL and will become effective on April 25, 2005. 

In addition to the changes to the provisions for the admission of enterprises as exchange participants at the 

Eurex Exchanges (section 3.1 of the Exchange Rules), the changes to the Exchange Rules also include the 

appropriate changes for exclusion of a Eurex participant from trading and the consequences thereof (sections 

3.12.3.1 to 3.12.3.4 of the Exchange Rules) as well as to the daily settlement of margin requirements which 

have to be fulfilled through the Exchange participant (section 4.8 of the Exchange Rules). 

The amendments to the Exchange Rules will allow exchange participants of Eurex to clear derivatives trans-

actions via different clearing houses. Thus, a Eurex exchange participant will ensure orderly settlement of 

derivatives transactions according to the Exchange Rules even though it clears EUR-denominated products 

which were concluded at Eurex, and permitted to be traded and cleared through U.S.-based companies by the 

U.S. supervisory authority, Commodity Futures Trading Commission (CFTC), via The Clearing Corporation or 

via a clearing member of The Clearing Corporation. 

This means, an Exchange participant will be able to clear all transactions concluded at Eurex exclusively via a 

clearing member of Eurex Clearing or via Eurex Clearing itself or to have certain derivatives transactions 

cleared exclusively via a participant of The Clearing Corporation or via The Clearing Corporation itself being a 

Special Clearing Member (“Link Clearing House”) of Eurex Clearing; in turn, it may clear all other derivatives 

transactions concluded at the Eurex Exchanges via a clearing member of Eurex Clearing or via Eurex Clearing 

itself. 

Furthermore, the amendments to the Exchange Rules provide the possibility that an Exchange participant which 

changes its clearing house/clearing member completely or partially for certain derivatives transactions, under-

takes to inform Eurex without delay about the changed clearing license or clearing licenses in order that the 

Management Board of the Eurex Exchanges can initiate the necessary measures to ensure orderly conduct of 

trading and appropriate settlement of exchange transactions. One of these measures of the Management Board 

can be to restrict the trading permission of the respective exchange participant to those derivatives transactions 

for which clearing is ensured by another clearer – or by a second clearer, as the case may be. Moreover, Eurex 

is entitled to close out positions in derivatives transactions which were not closed in due time before the partici-

pant changed the clearer and which cannot be cleared by the designated clearer after the successful clearer 

change has been conducted. 

With regard to the Trading Conditions the enhancements refer to changes of the provisions for consummation of 

transactions (chapter 2.2). Based on the cooperation between Eurex Clearing and the Link Clearing House 

being a Special Clearing Member of Eurex Clearing, the changes include the extension of possible transactions 

on the Eurex Exchanges in order to facilitate transactions between the clearing members of the Link Clearing 

House and the Link Clearing House itself as well as between the Link Clearing House and Eurex Clearing.  
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Kindly note that the Global Clearing Link for USD-denominated products and cross-listed EUR-denominated 
products on Eurex and Eurex US described in this circular is subject to receipt of all requested regulatory 
approvals. Therefore, the underlying concepts, rollout schedule and other information contained in this circular 
may be subject to change.  

If you are interested in participating in the GCL and wish to receive any additional information or support 

regarding preparation activities, please contact the Customer Support Team at the number indicated above or 

write an e-mail to: customer.support@eurexchange.com. 

 

 

 

 

Frankfurt, April 14, 2005  
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[….] 

 

3 Admission to Trading at Eurex Deutschland and Eurex Zürich 

 To participate in options and futures trading, enterprises and Exchange Traders must be admitted to 
Eurex Deutschland, or to Eurex Zurich and in addition Eurex Deutschland. Applications for admission 
to options and futures trading are to be submitted in writing in the prescribed form to Eurex 
Deutschland or Eurex Zürich, as applicable. 

 The Board of Management of Eurex Deutschland or Eurex Zürich, as applicable, shall decide on the 
admission. 

 

3.1 Admission of Enterprises (Exchange Participants) 

 Notwithstanding the provisions below, an enterprise is to be admitted to trading if it has a clearing 
license of Eurex Clearing AG for clearing transactions carried out at the Eurex Exchanges (hereinafter 
referred to as “Derivatives Clearing License”) and/or if it is a member of another clearing house 
(hereinafter referred to as “Member of the Link Clearing House”), which is admitted by Eurex Clearing 
AG as a special clearing member of Eurex Clearing AG according to the provisions of the Clearing 
Conditions for Eurex Clearing AG and/or has either concluded an NCM-GCM agreement or an NCM-
DCM agreement with a Clearing Member of Eurex Clearing AG as prescribed by Eurex Clearing AG or 
is entitled to participateclear via a Member of the Link Clearing House itsn the clearing of transactions 
carried out at the Eurex Exchanges . With regard to such authority, the Eurex Exchanges may demand 
for a proof from enterprises, which indicate that they clearparticipate itsn the clearing of transactions 
carried out at the Eurex Exchanges. The Eurex Exchanges may restrict the admission to options and 
futures trading to specified future transactions, provided that an orderly settlement of transactions is 
guaranteed. 

 

[…] 

3.11 Reporting Obligation 

 After the granting of admission, the admitted applicant shall be required to notify the Board of 
Management of the respective Eurex Exchange promptly of any changes of a factual or legal nature as 
a result of which the conditions for admission pursuant to section 3 may cease to be met. The admitted 
applicant shall, in particular, be obliged to inform the Board of Management of the respective Eurex 
Exchange about all changes concerning the Derivatives Clearing License, the change of the General 
Clearing Member respectively the Direct Clearing Member or the Member of the Link Clearing House 
via which it clears its concluded transactions, it shall, in particular, be obliged to inform the Board of 
Management in the event that it becomes aware of a criminal proceeding against it on suspicion of 
property or tax law violations, a proceeding on suspicion of non-compliance with the prohibition of 
insider trading (§ 14 of the Securities Trading Act – Wertpapierhandelsgesetz, WpHG), a proceeding 
on suspicion of inducement to engage in speculative exchange transactions (§ 23 of the Exchange Act 
– Börsengesetz, BörsG) or on suspicion of share price and market price manipulation (§ 20a of the 



Attachment 1 to Eurex Circular 058/05   

   

  Eurex01e 

Exchange Rules for   April 25, 2005 

Eurex Deutschland and Eurex Zürich  Page 6 

 

 

 

Securities Trading Act – Wertpapierhandelsgesetz, WpHG). Furthermore, it is obliged to inform the 
Board of Management of the respective Eurex Exchange if it becomes aware that such a proceeding is 
initiated or is pending against a person acting on behalf of its enterprise who, by law, articles of 
association or shareholders’ agreement is entrusted with the management of the business of the 
admitted applicant and who is authorized to represent it. Pursuant to number 3.12, the Board of 
Management of the Eurex Exchanges reserves itself the right to take measures or to take further 
appropriate measures to guarantee the orderly conduct of trading and the settlement of exchange 
transactions. 

[....] 

3.12 Resignation, Cancellation, Withdrawal, Revocation and Suspension of 
Admission to Trading 

[.…] 

3.12.3 Suspension and Revocation of Admission to Trading 

 If a justified suspicion exists that any of the conditions for admission specified in the Exchange Rules 
was not satisfied or has subsequently ceased to be satisfied, the Board of Management of the 
respective Eurex Exchange may order the suspension of the admission of the enterprise or of the 
persons admitted to options and futures trading for a period of not more than six months. The 
suspension of admission of an enterprise may also be ordered for the duration of any default in the 
payment of fees assessed in accordance with the Fee Regulations. 

 In the case of Trading Participants at Eurex Deutschland with their registered office in a state which is 
not a member state of the European Union or a contracting state to the Treaty for the European 
Economic Area (EEA), the Board of Management of Eurex Deutschland may order that the admission 
be suspended for six months or revoked entirely if it appears that the fulfillment of the reporting 
obligations pursuant to § 9 of the Securities Trading Act (Wertpapierhandelsgesetz, WpHG) or the 
exchange of information with the competent authorities in such state for the purpose of monitoring 
compliance with the prohibition of insider trading or for the purpose of monitoring compliance with the 
prohibition of share price and market price manipulation is not ensured. 

 Subsection 3.12.2 sentence 4 shall apply mutatis mutandis. 

 For the duration of the suspension of the admission of an enterprise, the right of persons admitted to 
options and futures trading on behalf of such enterprise (Exchange Traders) pursuant to subsection 
3.2 to participate in options and futures trading at the respective Eurex Exchange will also be 
suspended; such trading rights terminate if the admission of the enterprise or Exchange Participant is 
canceled. The Exchange Participant concerned must cancel its orders and quotes, may not open any 
new positions, and must close or transfer its positions under the supervision of the respective Eurex 
Exchange. 
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3.12.3.1 Exclusion from Trading due to Default by Direct Clearing Members, and General Clearing Members 
and Members of the Link Clearing House  

          (1) If an enterprise which has been admitted to options or futures trading at Eurex Deutschland or 
Eurex Zürich and which has obtained a Derivatives Clearing License of Eurex Clearing AG for 
Direct Clearing Members fails to provide any margin or daily settlement payment required to be 
provided by it within the period prescribed therefor, the admitted enterprise may be excluded 
from options and futures trading at the respective Eurex Exchange by the Board of Management 
of the respective Eurex Exchange for the duration of such failure. To the extent such Direct 
Clearing Member is also entitled to clearing transactions of affiliated Exchange Participants 
which do not have a Derivatives Clearing License (the “Non-Clearing Members of a Direct 
Clearing Member”), sentence 1 shall apply mutatis mutandis to all Non-Clearing Members for 
which such Direct Clearing Member acts. 

           (2) If an enterprise which has been admitted to options or futures trading at Eurex Deutschland or 
Eurex Zürich and which has obtained a Derivatives Clearing License of Eurex Clearing AG for 
General Clearing Members fails to provide any margin or daily settlement payment required to be 
provided by it within the period prescribed therefor, the admitted enterprise and all Non-Clearing 
Members for which such Gener al Clearing Member acts ( referred to as the “Non Clearing 
Members of a General Clearing Member” and together with the Non Clearing Members of a 
Direct Clearing Member called the “Non Clearing Members”) may be excluded from options and 
futures trading at the respective Eurex Exchange by the Board of Management for the duration of 
such failure. 

           (3)  If an enterprise which has been admitted to options and futures trading at Eurex Deutschland or 
Eurex Zürich and which is a Member of the Link Clearing House fails to provide in due time any 
margin or daily settlement payment fixed by the Link Clearing House, the Member of the Link 
Clearing House as well as those enterprises admitted to Eurex Deutschland or Eurex Zürich, 
which are entitled via such Member of the Link Clearing House to clear participate in the clearing 
of their transactions carried out at the Eurex Exchanges, may be excluded from options and 
futures trading at the respective Eurex Exchange for the duration of such failure of margin or 
settlement payment at the request of the Link Clearing House and by decision of the Board of 
Management of the respective Eurex Exchange or (may be restricted to the trading of specified 
products. 

         (4) If an enterprise which is a Member of the Link Clearing House but not admitted to the futures and 
options trading of Eurex Deutschland or Eurex Zürich, fails to provide in due time any margin or 
daily settlement payment fixed by the Link Clearing House those enterprises admitted to Eurex 
Deutschland or Eurex Zürich, which are entitled via such Member of the Link Clearing House to 
clear their transactions carried out at the Eurex Exchanges, may be excluded from options and 
futures trading at the respective Eurex Exchange for the duration of such failure of margin or 
settlement payment at the request of the Link Clearing House by decision of the Board of 
Management of the respective Eurex Exchange of may be restricted to the trading of specified 
products. 

         (5) If an enterprise which has been admitted to Eurex Deutschland or Eurex Zürich and which has 
obtained a Derivatives Clearing License of Eurex Clearing AG for General Clearing Members 
fails to make any payment or delivery to Eurex Clearing AG when due, the Board of Management 
of the respective Eurex Exchange may suspend such General Clearing Member as well as all 
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Non-Clearing Members for which such General Clearing Member acts from options and futures 
trading on the respective Eurex Exchange for the period of such failure or may restrict it to the 
trading of specified products. Sentence 4 Paragraph 5 shall apply mutatis mutandis to 
enterprises which have obtained a Derivatives Clearing License of Eurex Clearing AG for Direct 
Clearing Members, as well as to their affiliated Non-Clearing Members. 

         (6)  If an enterprise which has been admitted to the futures and options trading of Eurex Deutschland 
or Eurex Zürich and which is a Member of the Link Clearing House fails to make any payment or 
delivery to the Link Clearing House when due, the Board of Management of the respective Eurex 
Exchange may, at the request of the Link Clearing House, suspend the Member of the Link 
Clearing House as well as those enterprises admitted to Eurex Deutschland or Eurex Zürich, 
which are entitled via such Member of the Link Clearing House to participate in the clearing 
ofclear their transactions carried out at the Eurex Exchanges, from options and futures trading at 
the respective Eurex Exchange for the duration of suchthe failure to make any payments or 
delivery or are may be restricted to the trading of specified products.. 

         (7) If an enterprise which has not been admitted to the futures and options trading of Eurex 
Deutschland or Eurex Zürich, but is a Member of the Link Clearing House and which is a 
Member of the Link Clearing House fails to make any payments or deliveries to the Link Clearing 
House when due, the Board of Management of the respective Eurex Exchange may, at the 
request of the Link Clearing House, suspend the Member of the Link Clearing House as well as 
those enterprises admitted to Eurex Deutschland or Eurex Zürich, which are entitled via such 
Member of the Link Clearing House to clear their transactions carried out at the Eurex 
Exchanges, from options and futures trading at the respective Eurex Exchange for the duration 
of the failure to make any payments or delivery or may be restricted to the trading of specified 
products respectively. 

          (8) In cases mentioned in paragraph 1 to 7 Ssubsection 3.12.2 sentence 4 shall apply mutatis 
mutandis. 

 

3.12.3.2 Exclusion from Trading due to Default by Non Clearing Members and Enterprises which are entitled via 
a Member of the Link Clearing House to clear their concluded transactions carried out at the Eurex 
Exchanges 

             (1) If an enterprise which has been admitted to the futures and options trading at Eurex Deutschland 
or Eurex Zürich and which is a Non Clearing Member does not have a Derivatives Clearing 
License of Eurex Clearing AG (hereinafter referred to as “Non-Clearing Member”) fails to provide 
any required margin or daily settlement payment as determined by its General Clearing Member 
or its affiliated Direct Clearing Member respectively within the period prescribed therefore, 
subsection 3.12.3.1 sentence 1 shall apply mutatis mutandis the enterprise may, at request of 
the respective General Clearing Member or Direct Clearing Member and by the decision of the 
Board of Management of the respective Eurex Exchange for the duration of the failure to provide 
any required margin or daily settlement, be suspended from futures and options trading at the 
respective Eurex Exchange or may be restricted to the trading of specified certain products 
respectively.  

 (2)  If a Non-Clearing Member, pursuant to paragraph 1, fails to make any deliveries or payments, or 
fails to pay any premiums or fees that may be due to its General Clearing Member or its affiliated 
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Direct Clearing Member respectively within the prescribed period as set out in the Conditions for 
Trading at Eurex Deutschland and Eurex Zürich or in the Clearing Conditions for Trading at 
Eurex Deutschland and Eurex Zürich, the Board of Management of the respective Eurex 
Exchange may, at the request of the General Clearing Member or Direct Clearing Member 
affected, suspend such Non-Clearing Member from options and futures trading at the respective 
Eurex Exchange for the duration of suchthe failure to make any deliveries or payments or the 
failure to pay any premiums or fees or the respective Eurex Exchange may restrict such Non 
Clearing Member to the trading of specified products respectively. 

             (3) If an enterprise which has been admitted to Eurex Deutschland or Eurex Zürich and which which 
is entitled via a Member of the Link Clearing House to clear its participate in the clearing of 
transactions carried out at the Eurex Exchanges fails to provide any required margin or daily 
settlement payment as determined by such Member of the Link Clearing House in due time 
subsection 3.12.3.1 sentence 1 shall apply mutatis mutandis if the Link Clearing House has filed 
a respective application for exclusion of the enterprise from options and futures trading at the 
Eurex Exchangesthe enterprise may, at request of the Link Clearing House and by the decision 
of the Board of Management of the respective Eurex Exchange for the duration of the failure to 
provide any required margin or daily settlement, be suspended from futures and options trading 
at the respective Eurex Exchange or may be restricted to the trading of specified products 
respectively. 

             (4) If an enterprise which has been admitted to Eurex Deutschland or Eurex Zürich and which which 
is entitled via a Member of the Link Clearing House to clear itsparticipate in the clearing of 
transactions carried out at the Eurex Exchanges fails to make in due time any deliveries or 
payments as well as any premiums or fees as set out in the rules and regulations of the Link 
Clearing House the Board of Management of the respective Eurex Exchange may, at the request 
of the Link Clearing House, suspend the enterprise from options and futures trading at the 
respective Eurex Exchange for the duration of suchthe failure to make any deliveries or 
payments as well as any premiums or fees or it may restrict the enterprise to the trading of 
specified products respectively. 

              (5) In cases mentioned in paragraph 1-4, Ssubsection 3.12.2 sentence 4 shall apply mutatis 
mutandis. 

 

3.12.3.3 Exclusion from Trading due to Default by Link Clearing House 

If a Link Clearing House which, pursuant to the Eurex Clearing AG Clearing Conditions, participates as 
a Special Clearing Member (hereinafter called the “Link Clearing House”) in the clearing, fails to 
provide in due time any margin or daily settlement or fails to make any payment or deliveries to Eurex 
Clearing AG when due or refrains from doing so, the enterprises admitted at Eurex Deutschland or 
Eurex Zürich and which are Members of the Link Clearing House and which clear their concluded 
transactions via a Member of the Link Clearing House respectively, may, by decision of the Board of 
Management of the respective Eurex Exchange for the duration of the failure to make deliveries or 
payments or the failure to render any premiums or fees, be suspended from futures and options 
trading at the respective Eurex Exchange or may be restricted to the trading of specified products 
respectively. 
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3.12.3.34 Consequences of Exclusion from Trading 

             (1) During the duration of its exclusion from futures and options trading or its restriction on trading of 
specified products at the Eurex Exchanges respectively, a suspended Exchange Participant 
which is a General Clearing Member or Direct Clearing Member owns a Eurex Clearing AG 
Derivatives Clearing License may, under the supervision of the Board of Management of the 
respective Eurex Exchange, close or transfer its positions.  

             (2)  If a Non-Clearing Member is excluded from options and futures trading or is restricted to the 
trading of specified products respectively, the General Clearing Member representing such Non-
Clearing Member may request of the Board of Management of the respective Eurex Exchange 
and Eurex Clearing AG that the positions of such Non-Clearing Member be closed.  

             (3)  If an Exchange Participant who is entitled via a Member of the Link Clearing House to participate 
in   the clearing of transactions carried out at the Eurex Exchanges is excluded from options and 
futures trading at the Eurex Exchanges or is restricted to the trading of specified products 
respectively, the Link Clearing House may request of the Board of Management of the respective 
Eurex Exchange and Eurex Clearing AG that the positions of such Exchange Participant be 
closed.  

            (4) If an enterprise admitted to the Eurex Exchanges and which is a Member of the Link Clearing 
House is excluded from options and futures trading at the Eurex Exchanges or is restricted to the 
trading of specified products respectively, the Link Clearing House may request of the Board of 
Management of the respective Eurex Exchange and Eurex Clearing AG that the positions of 
such Exchange Participant be closed.  

            (5) If an enterprise admitted to the Eurex Exchanges and which is a Member of the Link Clearing 
House or which clears its at the Eurex Exchanges concluded transactions via a Member of the 
Link Clearing House has been, due to default of the Link Clearing House, pursuant to subsection 
3.12.3.3, excluded from futures and options trading at the Eurex Exchanges or restricted to the 
trading of specified products, Eurex Clearing AG is entitled, pursuant to the Eurex Clearing AG 
provisions of the Clearing Conditions, to carry out the closing of the positions of such Exchange 
Participant. 

          (6) If an enterprise which has obtained a Derivatives Clearing License of Eurex Clearing AG for 
General Clearing Members is excluded from options and futures trading at the Eurex Exchanges 
pursuant to the provisions of this paragraphchapter, the Non-Clearing Members for which such 
General Clearing Member acts shall only be excluded from options and futures trading at the 
Eurex Exchanges or restricted to the trading of specified products respectively until they are able 
to engage in options and futures trading at the respective Eurex Exchange through another 
General Clearing Member.  

            (7) If an enterprise which has obtained a Derivatives Clearing License of Eurex Clearing AG for 
Direct Clearing Members (Direct Clearing Member) and which furthermore is entitled to clearing 
transactions of affiliated Exchange Participants which do not have a Derivatives Clearing License 
(Non-Clearing Members), is excluded from options and futures trading at the Eurex Exchanges 
or is restricted to the trading of specified products respectively in accordance with this 
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paragraphchapter, sentence 3 shall apply mutatis mutandis to all Non-Clearing Members for 
which such Direct Clearing Member acts.  

         (8) If an enterprise which is a Member of the Link Clearing House is excluded from options and 
futures trading at the Eurex Exchanges in accordance with this paragraphchapter, sentence 56 
shall apply mutatis mutandis to  the Exchange Participants who are entitled via a Member of the 
Link Clearing House to participate in the clearing of transactions carried out at the Eurex 
Exchanges.  

         (9) For Exchange Participants which clear via a Member of the Link Clearing House their 
transactions concluded at the Eurex Exchanges and which have been, according to the 
regulations of this Chapter, excluded from trading or restricted to the trading of specified 
products, because the Member of the Link Clearing House failed to effect in due time the margin 
or daily settlement payment set forth by the Link Clearing House or because the Member of the 
Link Clearing House failed to effect a delivery or due payment due to the Link Clearing House, 
sentence 6 shall apply mutatis mutandis. 

       (10) If an enterprise, which is a Member of the Link Clearing House or which clears its at the Eurex 
Exchanges concluded transactions via a Member of the Link Clearing House, is, pursuant to 
subsection 3.12.3.3, excluded from trading or restricted to the trading of specified products, the 
respective enterprises may be excluded from trading or restricted to the trading of specified 
products only until they can participate in the futures and options trading via another Clearing 
House that participates in the clearing as a Special Clearing Member according to the Clearing 
Conditions of Eurex Clearing AG or a Member of such another Clearing House or a General 
Clearing Member or a Direct Clearing Member. 

      (11) The right of the Eurex Exchanges’ Board of Management to revoke the admission to options and  
futures trading shall remain unaffected. 

 

3.12.4 Consequences of Resignation, Withdrawal and Revocation of Admission to Trading 

 If an Exchange Participant's admission to trading is resigned, withdrawn or revoked by the Board of 
Management of the respective Eurex Exchange, such Exchange Participant shall be obliged to close 
its positions or transfer them to other Exchange Participants within a period prescribed by the Board of 
Management of the respective Exchange; furthermore, such Exchange Participant must cancel all its 
orders and quotes in the Eurex Exchange system and may not open any new positions. Such 
Exchange Participant shall ensure that its customers are able to transfer their positions to another 
Exchange Participant. If such Exchange Participant fails to meet these requirements within the 
prescribed period, the Board of Management of the respective Eurex Exchange shall be entitled to 
transfer those positions onto another exchange participant provided that the participant agrees to such 
transfer, or to cancel the orders and quotes and to close the positions of such Eurex Participant. The 
admission to trading of such Exchange Participant shall terminate only after the fulfillment of the 
requirements provided for in this paragraph and of all obligations owed to the clearing house and / or 
the relevant Clearing Member. 
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3.12.5 Reporting Obligation 

 If options and futures trading commences prior to the time when margin is required to be provided or a 
daily settlement payment is required to be made, an Exchange Participant shall not be permitted to 
commence options and futures trading if there is any risk that such margin or daily settlement payment 
might not be provided or made when due. Such Exchange Participant shall promptly notify the Board of 
Management of the respective Eurex Exchange of any such situation. 

[….] 

4 General Provisions 

[….] 

4.8 Margin Requirements; Daily Settlement 

 Each Exchange Participant is required to provide the margin required of it in cash or securities or 
book-entry securities accepted by the Eurex Clearing AG or the Link Clearing House in its 
function as a special clearing member of Eurex Clearing AG, and to effect any daily settlement 
payments within the specified period. The method applied by the General Clearing Members and 
the Direct Clearing Members of Eurex Clearing AG, by the Link Clearing House, respectively, to 
calculate such margin shall be disclosed to its affiliated Exchange Participants at their request. 
Exchange Participants must require margin and daily settlement payments from their customers 
in an amount which is at least equal to the amount determined on the basis of the formula 
applied by Eurex Clearing AG, in the amount determied on the basis of the formula applied by 
the Link Clearing House, respectively. Sentence 2 shall apply mutatis mutandis to the 
relationship between the Exchange Participants and their customers. 

 Exchange Participants who are also General Clearing Members are required to immediately 
notify the Board of Management of Eurex Deutschland or Eurex Zürich, as applicable, if a Non-
Clearing Member for which they act fails to meet any margin requirements or fails to effect any 
daily settlement payments when due. For Exchange Participants who are also Members of the 
Link Clearing House, sentence 5 regarding the failure to meet any margin requirements or daily 
settlement payments by Exchange Participants who are entitled clear via the Member of the Link 
Clearing House to participate in the clearing oftheir transactions carried out at the Eurex 
Exchanges shall apply mutatis mutandis. 
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[….] 

2  Part: General Trading Rules 

2.1 Tradable Contracts 

The Boards of Management of the Eurex Exchanges shall designate the contracts to be traded on the 
Eurex Exchanges and decide upon changes thereto or cancellation thereof. 

2.2 Consummation of Transactions 

(1) Transactions on the Eurex Exchanges may only be effected between Eurex Clearing AG and an 
enterprise credit institution holding a Clearing License. If an Exchange Participant is not itself 
authorized to participate in the clearing procedure (a ”Non-Clearing Member”), it may only effect 
transactions through the General Clearing Member that performs the clearing of its transactions 
on the Eurex Exchanges. 

(2) If an Exchange Participant which is not itself authorized to participate in the clearing procedure (a 
”Non Clearing Member”), it may only effect transactions via the General Clearing Member or the 
affiliated Direct Clearing Member which performs the clearing of its transactions on the Eurex 
Exchanges.If an order or quote entered into the EDP system of the Eurex Exchanges by a Non-
Clearing Member is matched with another order or quote, a transaction is effected between such 
Non-Clearing Member and the General Clearing Member or the affiliated Direct Clearing Member, 
and a corresponding transaction is simultaneously effected between such General Clearing 
Member or the affiliated Direct Clearing Member and Eurex Clearing AG. 

(3) Provided that the Eurex Clearing AG cooperates in order to fulfil the Clearing based on a Clearing 
Link Agreement with another Clearing House being a Special Clearing Member (hereinafter 
referred to as the “Link Clearing House”), along with the pursuant to the in paragraph 2 set forth 
transactions, if necessary correspondingly equivalent transactions between the Link Clearing 
House and its Clearing Members are effected. If by a Non-Clearing Member which clears its 
transactions, concluded at the Eurex Exchange, via a Clearing Member of the Link Clearing 
House, an order or quote, entered into Eurex Exchange's system is being matched with another 
order or quote, the following equivalent transactions along with the transaction between the Non 
Clearing Member and the Clearing Member of the Link Clearing House are effected: 

• a transaction between the Clearing Member of the Link Clearing House and the Link Clearing 
House and 

• a transaction between the Link Clearing House and Eurex Clearing AG and 

• a transaction between Eurex Clearing AG and its General Clearing  Members or Direct 
Clearing Member, 

• and if necessary a transaction between the General Clearing Member and its Non Clearing 
Member.  



Attachment 2 to Eurex Circular 058/05   
   

  Eurex03e 

Conditions for Trading at Eurex Deutschland  April 25, 2005 

and Eurex Zürich  Page 2 

   
 

 

(34) An Exchange Participant may not enter into any transaction with any third party involving contracts 
traded on the Eurex Exchanges unless such Exchange Participant enters into a transaction on the 
Eurex Exchanges on the same terms and conditions (a cover transaction); this rule shall not apply 
if arrangements to the contrary have been explicitly agreed upon with the third party involved. 

(45) As soon as an order or quote entered into the EDP system of the Eurex Exchanges and another 
order or quote may be executed with one another during the Trading Period, such orders or 
quotes will automatically be allocated to and matched with one another ("Matching"); the EDP 
system of the Eurex Exchanges generally ranks the orders or quotes, as the case may be, 
according to their price. The highest bid price (Nachfragepreis) and the lowest ask price 
(Angebotspreis) are ranked first. If prices are identical, the chronological order of entry is 
determinative. Market orders will at all times be executed before all other types of orders or 
quotes. 

 The details relating to the matching of orders and quotes are set forth in the rules in subsections 
3.2 through 3.5. 

(56) In deviation from the priority accorded on the basis of price and time described in paragraph (4), 
the matching of those products specifically designated for this purpose in the Contract 
Specifications for Futures Contracts and Options Contracts at Eurex Deutschland and Eurex 
Zürich will take place on the basis of the Pro Rata Matching Principle.  Under the Pro Rata 
Matching Principle, priority is accorded solely on the basis of price.  All orders and quotes being 
entered into the EDP system of the Eurex Exchanges that may be executed with orders and 
quotes contained in the order book will be automatically allocated to them and matched. 

If the total order volume of best price orders and quotes contained in the order book exceeds the 
volume of an incoming order or quote, the orders and quotes contained in the order book will, 
after rounding down to form a whole contract, first be allocated to and matched with the incoming 
order and quote on the basis of the percentage share they represent of the total order volume 
available in the EDP system of the Eurex Exchanges at such price. To the extent that the 
incoming order could not be fully allocated and executed on this basis, the portion thereof that 
could not be executed will be randomly allocated to and matched with the orders and quotes 
contained in the order book. 

If the total order volume of best price orders and quotes contained in the order book does not 
exceed the volume of the incoming order or quote, the best price orders and quotes contained in 
the order book will be fully allocated and executed. That portion of the incoming order or quote 
which could not be executed will be matched according to the Pro Rata Matching Principle. 

(67) The Eurex Exchanges shall immediately notify an Exchange Participant through the EDP system 
of the matching of its orders or quotes. This notification shall include all material details of the 
transaction. 

(78) Subsequent to the matching process, the EDP system of the Eurex Exchanges shall update the 
positionaccounts of the Exchange Participants. 
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2.3 Cross Trades and Pre-arranged Trades 

[….] 


