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§ 1 Scope of Application and Definitions 
 

(1) The following terms of reference (the “Terms of Reference“) shall apply to the operation 

of the Securities Clearing and Settlement Committee. 

 

(2) The Securities Clearing and Settlement Committee shall be established for the purpose of 

supporting and advising, to the extent reasonably practicable, on all functional and opera-

tional aspects arising in connection with the execution and clearing of transactions in prod-

ucts cleared by Eurex Clearing AG and to make recommendations to the Executive Board 

of Eurex Clearing AG ("the Board") with respect to the “Relevant Matters” (as defined in 

§ 2 below). 

 

(3) Notwithstanding anything to the contrary in these Terms of Reference, Eurex Clearing AG 

shall not be obliged to accept any recommendations made by the members of the Securi-

ties Clearing and Settlement Committee, or to take any action proposed by such members. 

 

(4) Terms used in these Terms of Reference and not otherwise defined shall have the mean-

ing ascribed to them in the Clearing Conditions of Eurex Clearing AG (the “Clearing Con-

ditions”). 

§ 2 Relevant Matters 
 

The "Relevant Matters" with respect to the Securities Clearing and Settlement Committee shall 

include, but are not necessarily limited to, the following: 

 

(1) Material amendments in the area of equity and bond products, including but not limited to 

existing products cleared and the introduction of new products. 

 

(2) Material amendments in the area of equity and bond products, including but not limited to 

the functional architecture and processes of Eurex Clearing AG, in particular the assess-

ment and prioritization of process and functional enhancements and release planning with 

respect to equities and bonds. 

 

(3) Material amendments in the area of delivery management for equity and bond products 

including but not limited to the settlement locations; the settlement account infrastructure 

and processes required; and any material services relating to delivery management for 

equity and bond products. 

§ 3 Eligible Committee Members and Committee Representatives 
 

(1) The Securities Clearing and Settlement Committee will consist of one representative for 

each Committee Member (each a “Committee Representative”). 

 

(2) “Eligible Committee Member” for the Securities Clearing and Settlement Committee 

means one of the Clearing Members and/or their registered Settlement Institutions se-

lected by Eurex Clearing AG taking into account the following criteria: 
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a) Clearing volume per Clearing Member based on total cleared amount (in EUR) of 

unnetted securities transactions concluded at:  

i. Frankfurter Wertpapierbörse 

ii. Eurex Exchange 

iii. Eurex Repo Market (including both GC Pooling Market and Special Repo Mar-

ket) 

The volume of a Clearing Member with multiple Clearing Member IDs will be aggre-

gated.  

b) Clearing volume per Settlement Institution based on total cleared amount (in EUR), 

see a). 

The resulting market share is weighted per market at the discretion of Eurex Clearing 

AG.  

(3) Eurex Clearing AG reserves the right to nominate a Clearing Member that would not qualify 

as an Eligible Committee Member under the regular criteria, but which, in Eurex Clear-

ing AG’s discretion has been identified as making an important contribution to the Clearing 

Committee matters or to the extent that no Eligible Committee Member has nominated a 

Committee Representative. If such Eligible Committee Member refuses to nominate a 

Committee Representative or fails to do so within a reasonable period of time (not to ex-

ceed three months after nomination), the Clearing Member ranked next in accordance with 

the respective criteria during the relevant period shall be an Eligible Committee Member 

instead. 

 

(4) Each Eligible Committee Member shall be appointed to serve for a period of two years (the 

“Term”). Nothing shall prevent an Eligible Committee Member from serving consecutive 

terms if it has been duly appointed as an Eligible Committee Member pursuant to this 

§ 3 (2). Following the expiration of each term, Eurex Clearing AG shall determine the Eli-

gible Committee Members for the following Term. Each Eligible Committee Member shall 

notify Eurex Clearing AG of the identity of its Committee Representative. Such notification 

shall include the primary representative as well as an alternative representative, a deputy, 

who may act as Committee Representative in the absence of the primary representative. 

The Eligible Committee Member shall notify Eurex Clearing AG without undue delay of any 

change in the identity of its Committee Representative. Eurex Clearing AG may rely on the 

identity of a Committee Representative previously notified to it by an Eligible Committee 

Member until Eurex Clearing AG receives notice of any changes.  

 

(5) Eurex Clearing AG shall maintain a list of all Committee Representatives including the rel-

evant contact details (name, title, company address, company phone number, company 

email address) of each primary representative and deputy. 

 

(6) Eurex Clearing AG shall publish the name of the institution of the Eligible Committee Mem-

ber on the Eurex Clearing AG website. 

 

(7) At the first meeting of each new Term the Securities Clearing and Settlement Committee 

shall appoint a Committee Representative by majority vote by the Participating Committee 

Representatives (as defined in § 7 (6)) to serve as chairperson of the Securities Clearing 
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and Settlement Committee (the "Chairperson"). If the Chairperson ceases to be a Com-

mittee Representative or resigns, a deputy chairperson shall succeed as Chairperson.  

 

(8) The Securities Clearing and Settlement Committee shall also appoint in the first meeting 

of each new Term a respective Committee Representative by majority vote by the Partici-

pating Committee Representatives to serve as deputy chairperson of the Securities Clear-

ing and Settlement Committee (the "Deputy Chairperson"). If the Deputy Chairperson 

succeeds to the chair, or if the Deputy Chairperson ceases to be a Committee Representa-

tive or resigns, the Committee shall appoint a new Deputy Chairperson by majority vote of 

the Participating Committee Members. 

 

(9) These Terms of Reference apply to all Eligible Committee Members. 

§ 4 Responsibilities of Committee Representatives 
 

Committee Representatives are responsible for: 

 

(1) representing their Eligible Committee Member by gathering and consolidating views on 

agenda items (as defined in Section 7 below) prior to each meeting of the Securities Clear-

ing and Settlement Committee (“Committee Meeting”); 

 

(2) attending Committee Meetings on a regular basis and actively discussing and advising on 

issues raised at Committee Meetings; and 

 

(3) communicating internally as the Eligible Committee Member the information reported at 

Committee Meetings. 

§ 5 Responsibilities of the Chairperson and Deputy Chairperson 
 

(1) The Chairperson shall be responsible for:  

 

a) supporting Eurex Clearing AG upon request in the preparation of the agenda of each 

Committee Meeting (as defined in § 7 (3)) and shall represent the Committee Repre-

sentatives in addressing questions to Eurex Clearing AG; 

 

b) welcoming the Committee Representatives, opening the Committee Meeting and re-

questing feedback to the minutes of the previous Committee Meeting. In addition, 

s/he shall summarize relevant points of discussion before moving on to the next 

agenda item during the Committee Meeting; this responsibility may be delegated to a 

representative of Eurex Clearing AG;  

 

c) requesting Eurex Clearing AG to convene additional meetings of the Securities Clear-

ing and Settlement Committee, if necessary; 

 

d) serving as the point of interaction between Committee Meetings for Committee Rep-

resentatives and Eurex Clearing AG; and 
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e) reviewing the minutes of the Committee Meetings within ten business days of receipt 

from Eurex Clearing AG. Where this timeline cannot be kept, Eurex Clearing AG will 

proceed with the finalization of the minutes. 

(2) The Deputy Chairperson shall perform the duties of the Chairperson at any Committee 

Meeting at which the Chairperson is not present (in person, by telephone or video confer-

ence) or in any other capacity when the Chairperson is unavailable. The Deputy Chairper-

son may delegate his or her duties from time to time to any Committee Representative.  

§ 6 Responsibilities of Eurex Clearing AG 
 

Eurex Clearing AG shall perform the following administrative duties: 

 

(1) maintain a list of the Eligible Committee Members as well as an excerpt of the Terms of 

Reference on the website of Eurex Clearing AG; 

 

(2) maintain and distribute the Terms of Reference of the Securities Clearing and Settlement 

Committee to the Eligible Committee Members; 

 

(3) send invitations for Committee Meetings to Committee Representatives at least eight 

weeks in advance of regular Committee Meetings and as soon as possible for ad-hoc 

Committee Meetings; 

 

(4) determine agenda items with input from Committee Representatives, particularly the Chair-

person and distribute the Committee Meeting agenda (as defined in § 7 (3)) three days 

prior to the Committee Meeting; 

 

(5) disseminate the presentation material no later than three business days prior to the Com-

mittee Meeting. Eurex Clearing AG reserves the right not to distribute hand-outs or elec-

tronic copies for sensitive agenda items; 

 

(6) organize the logistics for the Committee Meetings, including the schedule of the Committee 

Meetings for the current year; 

 

(7) coordinate at its own discretion additional Committee Meetings where required; 

 

(8) take minutes for all agenda topics and issues discussed and distribute the minutes within 

six weeks of the Committee Meeting. Additionally, Eurex Clearing AG shall maintain an 

action list for tracking purposes; 

 

(9) invite Eligible Committee Members to nominate Committee Representatives. Convene the 

Securities Clearing and Settlement Committee at the beginning of each Term and moder-

ate each Committee Meeting; and 

 

(10) organize the election of the Chairperson and Deputy Chairperson. 
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§ 7 Convening the Committee 
 

(1) Eurex Clearing AG shall convene a Committee Meeting of the Securities Clearing and Set-

tlement Committee (a "Committee Meeting"): 

 

a) at least two times each calendar year;  

 

b) at the request of the Chairperson, the Deputy Chairperson or any Committee Repre-

sentative, represented by the majority of the Eligible Committee Members (provided 

such request is accompanied by a draft agenda (as defined below) for such Commit-

tee Meeting); and 

 

c)  at its own discretion, e.g. such as webinars for specific topics 

 

by delivering notice ("Notice") in accordance with this § 7. Eurex Clearing AG shall organ-

ize the physical location of the Committee Meetings in case of an on-site meeting or share 

the dial-in data in case of remote meeting via telephone and/or video conference.  

 

(2) A Notice of a Committee Meeting shall: 

 

a) be emailed to each Committee Representative no later than eight weeks prior to a 

regular Committee Meeting and as soon as possible prior to the date of an ad-hoc 

Committee Meeting; 

 

b) specify the date and time of the Committee Meeting; 

 

c) set out the arrangements for Committee Representatives to attend on-site, or by tel-

ephone and/or video conference to attend remotely; and 

 

(3) No later than three days prior to a regular Committee Meeting, Eurex Clearing AG will send 

out an agenda specifying in reasonable detail the matters to be discussed at such Commit-

tee Meeting (the "Agenda"). 

 

(4) Notwithstanding § 7 (2) and (3) above, Eurex Clearing AG may convene a Committee Meet-

ing or add urgent matters to a previously circulated agenda upon such notice and in such 

manner as it determines, in order to consider any Relevant Matter which, it determines re-

quires the urgent attention of the Securities Clearing and Settlement Committee. Eurex 

Clearing AG shall consult with the Chairperson and/or the Deputy Chairperson (as it deter-

mines) prior to convening a Committee Meeting in such circumstances, provided that no 

such consultation will be required if Eurex Clearing AG is not reasonably able to contact the 

Chairperson or the Deputy Chairperson. 

 

(5) The election of the Chairperson and of the Deputy Chairperson should be set out in the 

relevant Agenda. 

 

(6) The Committee Representatives attending a respective Committee Meeting (either in per-

son or by telephone or video conference as set out herein) shall be hereinafter referred to 
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as the "Participating Committee Representatives" and each a "Participating Commit-

tee Representative". 

§ 8 Committee Procedure; Voting; Quorum 
 

The Securities Clearing and Settlement Committee shall appoint one Committee Representative 

to serve as Chairperson of the Committee and one to serve as his or her Deputy by voting by 

the Participating Committee Representatives (as defined in §3 (7) and §3 (8)). 

 

(1) The decisions on above votings made by the Securities Clearing and Settlement Committee 

shall be made at a Committee Meeting by majority vote of Committee Representatives. 

 

(2) For purposes of all voting procedures hereunder each Participating Committee Representa-

tive shall have one single vote. In the event of an equality of votes, the Chairperson shall 

have the casting vote. 

 

(3) Quorum will require Committee Representatives of at least 2/3 of the Eligible Committee 

Members of the Securities Clearing and Settlement Committee to vote. 

 

In addition, Eurex Clearing AG may, at its discretion, request a vote on advisory matters such 

as functional design issues, whereby each Participating Committee Representative shall have 

one single vote. The results of such voting shall be considered by Eurex Clearing AG but shall 

not be binding upon Eurex Clearing AG. 

§ 9 Participation of Employees in the Committee; Outside Counsel 
 

(1) A Committee Representative may invite an employee of the Eligible Committee Member he 

or she is representing (or of an affiliate) to attend a meeting of the Committee with respect 

to any Relevant Matter in which such employee has expertise. The Committee Representa-

tive may, by notice to the Chairperson, delegate to any such employee the authority to vote 

on its behalf with respect to a particular matter. 

 

(2) The Securities Clearing and Settlement Committee may consult with outside counsel or 

other outside experts to the extent and for as long as Eurex Clearing AG deems such con-

sultation appropriate based on a majority vote of the Participating Committee Representa-

tives. The costs for such advice shall be born on a pro rata basis by all Committee Repre-

sentatives who voted for seeking such advice. 

§ 10 Minutes of Committee Meetings 
 

(1) Minutes shall be taken of all Committee Meetings of the Securities Clearing and Settlement 

Committee by Eurex Clearing AG. The minutes shall set forth place and date of the Com-

mittee Meeting, the Participating Committee Representatives, the matters on the agenda, 
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the substance of the deliberations, remaining open points out of the discussions, and follow-

up actions defined during the Committee Meeting, whenever applicable.  

 

(2) The minutes of the Committee Meeting should be distributed within six weeks. Prior to dis-

tribution, the minutes shall be reviewed by the Chairperson or the Deputy Chairperson. If 

the minutes cannot be reviewed by the Chairperson or the Deputy Chairperson within seven 

days of receipt by Eurex Clearing AG, Eurex Clearing AG will finalize the minutes.  

§ 11 Fees; Compensation  
 

Each Participating Committee Representative shall be responsible for its own expenses in con-

nection with its participation in the Securities Clearing and Settlement Committee and shall not 

be entitled to demand or receive any fee or compensation from Eurex Clearing AG for such par-

ticipation. 

§ 12 Confidentiality 
 

Except as expressly contemplated in these Terms of Reference or as may be required by appli-

cable law or court order or by a regulatory, self-regulatory or supervisory authority having appro-

priate jurisdiction, each Eligible Committee Member agrees  

 

(1) To maintain the confidentiality of all aspects of these proceedings, including all discussions, 

deliberations, proceedings or results of any votes, or any determinations made as a result 

of these proceedings including all personal data involved (the “Confidential Information”);  

 

(2) Not to disclose to any third party the contents, any personal data of the Securities Clearing 

and Settlement Committee, any material received (including personal data), or any recom-

mendation made by the Securities Clearing and Settlement Committee, except for the pur-

pose of internal consultation within the Eligible Committee Member and always and exclu-

sively on a need-to-know basis;  

 

(3) Not to use any Confidential Information for its own benefit or for the benefit of the Eligible 

Committee Member or of its affiliates; and 

 

(4) To disclose the Securities Clearing and Settlement Committee material only to third parties 

only if the information is already publicly available or if Eurex Clearing AG has expressly 

consented to such disclosure. 

 


