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

AMENDMENTS ARE MARKED AS FOLLOWS: 

INSERTIONS ARE UNDERLINED, 

DELETIONS ARE CROSSED OUT. 

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

 

[…] 

1 General Provisions 

[…] 

Definitions and Interpretation 

1.2.1 […] 

 “Initial Margin” means, with respect to the amount of Eligible Margin Assets attributable 

to a particular FCM Clearing Member Proprietary Margin Account or FCM Client Margin 

Sub-Account, the portion of such Eligible Margin Assets held in respect of Eurex 

Clearing AG’s initial margin requirements in respect of the Swap Transactions recorded  

in the corresponding FCM Clearing Member Own Transaction Account or FCM Client 

Transaction Account(s) for such account or sub-account. 

 […] 

[…] 

3 General Provisions regarding Margin and Variation Settlement 

General Provisions 

Calculation of the Margin Requirement, Margin Methodology and Settlement Cycles 

(1) Standard settings 

 Subject to Paragraph (2), Eurex Clearing AG will calculate each margin requirement 

in accordance with this Number 3, the Special Provisions and (as applicable) the 

provisions under Number 6 as follows: 

[…] 

(b) on a net basis separately with respect to each FCM Client Transaction Account 

to which FCM Client Transactions of a relevant FCM Client are booked (each 

an “FCM Client Margin Requirement”); 
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 […]  

(2) Optional advanced risk netting units in accordance with the instructions of the FCM 

Clearing Member 

(a) Eurex Clearing AG shall, if so instructed by the FCM Clearing Member (which 

instruction shall be provided in the form requested by Eurex Clearing AG, and 

such instruction, a “Net Margin Instruction”), calculate each margin 

requirement on a net basis across several FCM Client Transaction Accounts 

selected by the FCM Clearing Member for such purpose subject to the 

restrictions set out in lit. (b) and any technical restrictions in the systems of 

Eurex Clearing AG (as disclosed by Eurex Clearing AG).  

(b) Eurex Clearing AG will not calculate any relevant Margin Requirement on a net 

basis  

(iii) across FCM Client Transaction Accounts that are not allocated to the same 

FCM Client Netting Set; and 

(iv) across FCM Client Transaction Accounts that are not allocated to the same 

FCM Client Margin Sub-Account. 

(c) A Net Margin Instruction will become effective (provided that it complies with the 

restrictions set out in lit. (b)) at the point in time it is reflected in the systems of 

Eurex Clearing AG, but no earlier than on the day determined by the FCM 

Clearing Member in the Net Margin Instruction. Eurex Clearing AG will inform 

the FCM Clearing Member of the effective date of a Net Margin Instruction 

given by such FCM Clearing Member.  

(d) A Net Margin Instruction that has become effective in accordance with lit. (c) 

may be revoked or amended by the FCM Clearing Member by submitting a 

revised Net Margin Instruction in respect of the relevant FCM Client Transaction 

Accounts; lit. (c) applies mutatis mutandis to any such revised Net Margin 

Instruction. Eurex Clearing AG may reject a revocation or amendment of a Net 

Margin Instruction, in particular, if such revocation or amendment would 

increase the applicable Margin Requirement and the aggregate value of Eligible 

Margin Assets actually delivered as margin is less than such applicable Margin 

Requirement. 

 A Net Margin Instruction of an FCM Clearing Member shall cease to have effect 

with respect to FCM Client Transactions that are (following the occurrence of a 

Termination Event or Insolvency Termination Event with respect to such FCM 

Clearing Member) subject to a Transfer to a Replacement FCM Clearing 

Member. In respect of any relevant FCM Client Transaction Account to which, 

following a Transfer, such FCM Client Transactions are booked, the 

Replacement FCM Clearing Member may give a Net Margin Instruction in 

accordance with this Paragraph (2). 
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(3) Eurex Clearing AG shall determine each Margin Requirement in accordance with  

the Eurex Clearing Prisma methodology. Eurex Clearing AG will publish further 

information on the Eurex Clearing Prisma methodology on the Eurex Clearing 

Website; such methodology shall form part of these FCM Clearing Conditions. 

(43) Each Margin Requirement calculated by Eurex Clearing AG shall equal, in respect  

of the relevant FCM Clearing Member Own Transaction Account or FCM Client 

Transaction Account(s), the sum of: 

(a) the Initial Margin,  

(b) any Supplementary Margin that Eurex Clearing AG may impose in respect of 

such FCM Clearing Member Own Transaction Account or FCM Client 

Transaction Account(s), and 

(c) in the case of an intra-day Margin Call, amounts as determined by Eurex to 

cover potential Variation Settlement payments that the FCM Clearing Member 

may owe in respect of any FCM Clearing Member Own Transaction Account or 

FCM Client Transaction Account(s) during the end-of-day settlement cycle. 

 The “Initial Margin” equals the amount of any potential losses Eurex Clearing AG 

would suffer as of the time of the determination of the Margin Requirement from  

a closing of the Swap Transaction(s) in a particularthe relevant FCM Clearing 

Member Own Transaction Account or FCM Client Transaction Account(s) by 

entering into (an) inverse transaction(s) within the respectively applicable holding 

period for the respective set of Swap Transactions, as published by Eurex 

Clearing AG on the Eurex Clearing Website, taking into account assumed price 

changes due to extreme price movements in the market. 

(54) Eurex Clearing AG will conduct an end-of-day settlement cycle each Business Day 

to determine the end-of-day Margin Requirement, any Variation Settlement amounts 

(or other amounts such as Price Alignment Interest in accordance with Chapter II 

Part 2 Number 2.2.1 Paragraph (5) (b) of the FCM Regulations) owed or owing, and 

any amounts owed or owing in respect of Swap Transactions that have been 

terminated or which have expired, separately in respect of each the relevant FCM 

Clearing Member Own Transaction Account or FCM Client Transaction Account(s), 

in accordance with the Special Provisions.  

[…] 

4 Internal Accounts 

[…] 

Internal Transaction Accounts  

4.2.1 […]  
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(1) one or more transaction accounts for Own Transactions of the FCM Clearing 

Member (each account an “FCM Clearing Member Own Transaction Account”);  

(2) with respect to FCM Client Transactions, one or more a separatetransaction 

accounts for each FCM Client (each, an “FCM Client Transaction Account”) in 

which the Swap Transactions to be cleared by the FCM Clearing Member acting as 

agent on behalf of the respective FCM Client will be booked. 

[…] 

4.2.2 With respect to the FCM Clearing Member Own Transaction Accounts, the FCM Clearing 

Member shall ensure that each instruction to book Own Transactions to the its FCM 

Clearing Member Own Transaction Account only relates to Own Transactions of such 

FCM Clearing Member. Eurex Clearing AG may rely on, and is not obligated to verify,  

the contents of any such instruction from the FCM Clearing Member.  

4.2.3 […] 

(2) When establishing an FCM Client Transaction Account within the systems of Eurex 

Clearing AG, the FCM Clearing Member must link each FCM Client Transaction 

Account to the relevant FCM Client Margin Sub-Account and each relevant FCM 

Client Margin Sub-Account to the relevant FCM Client Margin Account, provided 

that if more than one FCM Client Transaction Account are established for the same 

FCM Client, these FCM Client Transaction Accounts which are established for the 

same FCM Client shall be linked to the same FCM Client Margin Sub-Account.  

Internal Margin Accounts  

4.3.1 […] 

(3) […] 

(a) separate margin sub-account linked to each the relevant FCM Client 

Transaction Account(s) for the same FCM Client (each an "FCM Client Margin 

Sub-Account"); 

[…] 

5 Clearing of Own Transactions  

[…] 

Proprietary Margin Requirement  

 The Clearing Member is required to provide Eligible Margin Assets as margin in respect 

of all its Own Transactions booked into all the FCM Clearing Member Own Transaction 

Accounts, in such amounts, in such forms and at such times as are required pursuant to 

this Number 5, Number 3 and the Special Provisions.  
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 Eurex Clearing AG calculates the FCM Clearing Member Proprietary a separate Margin 

Requirement for each the FCM Clearing Member Own Transaction Account of an FCM 

Clearing Member in accordance with Number 3.1.1, and adds the sums of all such 

margin requirements to calculate the FCM Clearing Member Proprietary Margin 

Requirement. The FCM Clearing Member Proprietary Margin Requirement will be notified 

by Eurex Clearing AG to the relevant FCM Clearing Member. 

 The FCM Clearing Member Proprietary Margin Requirement may, in the case of an intra-

day Margin Call, include amounts as determined by Eurex to cover potential Variation 

Settlement payments that the FCM Clearing Member may owe in respect of any Own 

Transactions in any the FCM Clearing Member Own Transaction Account during the end-

of-day settlement cycle. 

[…] 

6 Clearing of FCM Client Transactions 

[…] 

General 

 […] 

6.2.5 Each FCM Client, by virtue of clearing any Swap Transaction subject to the provisions of 

the FCM Clearing Conditions, is deemed to acknowledge and agree that: 

[…] 

(3) the FCM Client is bound by the terms of each Swap Transaction cleared by its FCM 

Clearing Member on its behalf in its FCM Client Transaction Account(s); and 

[…] 

6.2.6 The FCM Clearing Member must require an FCM Client to provide it with collateral in 

respect of the FCM Client’s open Swap Transactions in its FCM Client Transaction 

Account(s) that has a value not less than the sum of (a) (i) Eurex Clearing AG’s Margin 

Requirements for such Transactions if they are hedge transactions for the FCM Client or 

(ii) 110% of Eurex Clearing AG’s Margin Requirements for such Transactions if they are 

non-hedge transactions for the FCM Client, and (b) any Variation Settlement requirement 

for such Transactions as determined by Eurex Clearing AG in accordance with the 

relevant Special Provisions in Chapter II. 

[…] 

[…] 

LSOC Without Excess Model 

 […] 
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FCM Client Buffer  

(1) If the applicable Margin Requirement with respect to an the relevant FCM Client 

Transaction Account(s) exceeds the relevant FCM Client Margin Sub-Account 

Balance for such FCM Client Transaction Account(s) ("FCM Client Margin 

Shortfall"), Eurex Clearing AG is permitted to apply any portion of the FCM Client 

Buffer carried in the FCM Client Buffer Sub-Account in the same FCM Client Margin 

Account as the FCM Client Margin Sub-Account to satisfy the FCM Client Margin 

Shortfall (the “Encumbered FCM Client Buffer”).  

[…] 

Margin Calls; Application of FCM Client Buffer  

(1) Eurex Clearing AG calculates a separatethe FCM Client Margin Requirement(s) for 

each the relevant FCM Client Transaction Account(s) (including any FCM Client 

Transaction Suspension Account) in accordance with Number 3.1.1. Eurex 

Clearing AG will notify an FCM Clearing Member of the relevant FCM Client Margin 

Requirement for (i) each FCM Client Transaction Account with a corresponding FCM 

Client Margin Sub-Account in the FCM Client Margin Accountor (ii) based on a Net 

Margin Instruction, a set of FCM Client Transaction Accounts. Notification of an FCM 

Client Margin Requirement is not a Margin Call.  

(2) Eurex Clearing AG will issue a Margin Call with respect to an the relevant FCM 

Client Transaction Account(s) at any time prior to the end of a Business Day 

provided that the following requirements are met: 

(a) Eurex Clearing AG has determined there is an FCM Client Margin Shortfall with 

respect to the relevant FCM Client Transaction Account(s), and 

(b) the FCM Client Margin Shortfall with respect to the relevant FCM Client 

Transaction Account(s) cannot be fully met by unencumbered FCM Client Buffer 

provided with respect to the relevant FCM Client Margin Account to which the 

FCM Client Transaction Account(s) is/are linked. 

 […] 

(3) In the end-of-day settlement cycle, Eurex Clearing AG shall use the FCM Client 

Buffer to meet (in whole or in part) any Margin Call Eurex Clearing AG determines 

with respect to any the relevant FCM Client Transaction Account(s).  

[…] 

LSOC With Excess Model  

 […] 

[…] 
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FCM Client Buffer 

(1) If Eurex Clearing determines at any time prior to the end of a Business Day that the 

applicable Margin Requirement with respect to an the relevant FCM Client 

Transaction Account(s) exceeds the relevant FCM Client Margin Sub-Account 

Balance (which with respect to this Number 6.5 includes the related FCM Client 

Assumed Allocation Sub-Account Balance as a component) for such FCM Client 

Transaction Account(s) (“FCM Client Margin Shortfall”), Eurex Clearing AG is 

permitted to apply any portion of the FCM Client Buffer carried in the FCM Client 

Buffer Sub-Account in the same FCM Client Margin Account as the FCM Client 

Margin Sub-Account to satisfy the FCM Client Margin Shortfall (the “Encumbered 

FCM Client Buffer”).  

(2) Eurex Clearing AG will calculate the Margin Requirement for each the relevant FCM 

Client Transaction Account(s) for the end-of-day settlement cycle and issue a Margin 

Call for the corresponding FCM Client Margin Sub-Account without regard to any 

Encumbered FCM Client Buffer applied to such FCM Client Margin Sub-Account on 

the Business Day to which the end-of-day Margin Call applies. 

Margin Calls; Application of FCM Client Buffer  

(1) Eurex Clearing AG calculates a separate FCM Client Margin Requirement for each 

the relevant FCM Client Transaction Account(s) (including any FCM Client 

Transaction Suspension Account) in accordance with Number 3.1.1. Eurex 

Clearing AG will notify an FCM Clearing Member of the relevant FCM Client Margin 

Requirement for (i) each FCM Client Transaction Account or (ii) based on a Net 

Margin Instruction, a set of FCM Client Transaction Accounts. Notification of an FCM 

Client Margin Requirement is not a Margin Call.  

(2) Eurex Clearing AG will issue a Margin Call with respect to an the relevant FCM 

Client Transaction Account(s) at any time prior to the end of a Business Day 

provided that the following requirements are met: 

(i) Eurex Clearing AG has determined there is an FCM Client Margin Shortfall with 

respect to the relevant FCM Client Transaction Account(s), and 

(ii) the FCM Client Margin Shortfall with respect to the relevant FCM Client 

Transaction Account(s) cannot be fully met by unencumbered FCM Client 

Buffer provided with respect to the relevant FCM Client Margin Account to 

which the FCM Client Account(s) is/are linked. 

[…] 

(3) In the end-of-day settlement cycle, Eurex Clearing AG will issue a Margin Call with 

respect to an the relevant FCM Client Transaction Account(s), if Eurex Clearing 

determines there is an FCM Client Margin Shortfall with respect to such FCM Client 

Transaction Account(s) without regard to any FCM Client Buffer.  
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 […] 

[…] 

9 Termination Rules with respect to the FCM Clearing Member 

 […] 

Application and Netting Sets 

 […]  

 The term “Netting Set” refers to  

(1) all Own Transactions in all the FCM Clearing Member Own Transaction Accounts of  

the FCM Clearing Member, which constitute a single Netting Set (“FCM Clearing 

Member Netting Set”), and  

(2) all FCM Client Transactions in the relevant FCM Client Transaction Account(s) for 

each FCM Client (including, as applicable, any FCM Client Transaction Suspension 

Account);, each the FCM Client Transactions booked to a FCM Client Transaction 

Account or, based on a Net Margin Instruction, set of relevant FCM Client 

Transaction Accounts (as applicable) 

of which constitutes a separate netting set (each an “FCM Client Netting Set”). 

[…] 

Porting of FCM Client Transactions  

Reasonable Efforts to Port 

(1) Following the Declaration of Termination with respect to the FCM Clearing Member, 

Eurex Clearing AG will use reasonable efforts to transfer FCM Client Transactions in 

an the relevant FCM Client Transaction Account(s), along with Eligible Margin 

Assets as provided in Number 9.4.4, to one or more other FCM Clearing Members, 

subject to compliance with the FCM Clearing Member Replacement Requirements. 

[…] 

Consequences of a Termination 

 […] 

[…] 

Realization of Margin 

[…] 
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(2) Eurex Clearing AG:  

[…] 

(b) shall enforce and realize its security interests over all Eligible Margin Assets 

booked into the relevant FCM Client Margin Account and shall apply the 

proceeds to the Difference Claim relating to an FCM Client Netting Set of  

any FCM Client of the Affected FCM Clearing Member whose FCM Client 

Transaction Account(s) has/have been allocated to such FCM Client Margin 

Account within the systems of Eurex Clearing AG.  

Return of any balance owed by Eurex Clearing AG and return or release of Eligible 

Margin Assets after completion of the default management process 

 If an FCM Clearing Member Termination Time has occurred with respect to all the FCM 

Clearing Member Own Transaction Accounts and an FCM Client Termination Time has 

occurred with respect to any FCM Client Transaction Accounts, Eurex Clearing AG shall 

return any balance owed by it in respect of any FCM Clearing Member Netting Set or 

relevant FCM Client Netting Set following the completion of the default management 

process with respect to the FCM Clearing Member as follows: 

 […] 

[…] 

10 Termination of FCM Client Transactions when the FCM Client is in default 

[…] 

Transfers 

[…] 

(4) For purposes of this Number 10, when used in relation to a Non-FCM Clearing 

Member, the terms Own Transaction Account, “Own Transaction” and “Client 

Transaction Account” have the meanings assigned to them in the Clearing 

Conditions, and the term “Own Transaction Account” shall have the meaning 

assigned to the term “Clearing Member Own Account” and/or “ISA Direct Own 

Account” (as applicable) in the Clearing Conditions. 

[…] 

11 Termination Rules with respect to Eurex Clearing AG 

Claim for Non-Performance and Single Difference Claim 

[…] 
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11.1.2 A separate Claim for Non-Performance shall be determined by Eurex Clearing AG for the 

relevant Netting Setall FCM Clearing Member Own Transaction Accounts and each FCM 

Client Transaction Account by way of combining (saldieren) the CCP Single Transaction 

Amounts of all terminated Swap Transactions in such account or sub-account.Netting 

Set. 

(1) The Claim for Non-Performance for all FCM Clearing Member Own Transaction 

Accounts or the relevant FCM Client Transaction Accounta Netting Set resulting 

from such combination shall, following its determination in accordance with 

Number 11.2.1 or Number 11.2.2 below, be automatically (i) set off with relevant 

Termination Unpaid Amounts and/or (ii) added to relevant Termination Unpaid 

Amounts in case they are payable by the debtor of the Claim for Non-

Performance, as the case may be, in order to result in one single difference 

claim. 

[…] 

[…] 

(3)  If the Claim for Non-Performance is a positive figure for all FCM Clearing Member 

Own Transaction Accounts or the relevant FCM Client Transaction Accountwith 

respect to a Netting Set, that amount shall be owed by Eurex Clearing AG to the 

FCM Clearing Member in respect of such account or sub-accountNetting Set 

(with the FCM Clearing Member acting as agent on behalf of its FCM Client in the 

case of an FCM Client Transaction AccountNetting Set). 

If it is a negative figure for a particular AccountNetting Set, the provisions under 

9.5.5 and 9.5.6 regarding the realization of Margin and the return of any balances 

owed by Eurex Clearing AG shall apply accordingly. In case a negative figure 

remains with respect to the relevant AccountNetting Set, such amount shall be 

owed by the FCM Clearing Member to Eurex Clearing AG in respect of such 

account. 

(4)  Eurex Clearing AG shall notify the determined value of the difference claim with 

respect to all FCM Clearing Member Own Transaction Accounts or the relevant 

FCM Client Transaction AccountNetting Sets to the relevant FCM Clearing 

Member as soon as reasonably practicable after its determination, together with 

reasonable detail regarding the data and information forming the basis of the 

determination. The party with the payment obligation in respect of theall FCM 

Clearing Member Own Transaction Accounts or the relevant FCM Client 

Transaction Accountrelevant Netting Set shall pay the determined value of the 

difference claim to the other party as soon as reasonable practicable following 

the notification of the payable amount by Eurex Clearing AG. Such party shall not 

be obliged to pay any interest on the amount of the difference claim unless it is in 

default following the receipt of a payment reminder by the other party. Default 

interest shall be paid on the basis of the effective overnight interest rate 

applicable to the currency of the difference claim. 



  Eurex05e 

FCM Regulations of Eurex Clearing AG  As of 26.09.2022 

  Page 12 

Chapter I Clearing Model Related Provisions   

 

 

 

511-22 (100)_h 

Public 

Calculation of the Claim for Non-Performance 

Calculation in case of a Failure to Pay Event 

 In the case of a Failure to Pay Event, the value of the Claim for Non-Performance for  

all FCM Clearing Member Own Transaction Accounts or the relevant FCM Client 

Transaction Accountrelevant Netting Sets shall be determined by Eurex Clearing AG in 

accordance with this Number 11.2.1. 

 […] 

(2) The “CCP Single Transaction Amount” shall be determined with respect to each 

terminated Swap Transaction for all FCM Clearing Member Own Transaction 

Accounts or the relevant FCM Client Transaction Accountunder the relevant Netting 

Set and shall equal its CCP Market Price on the relevant CCP Valuation Date. 

[…] 

Calculation in case of an Insolvency Event 

 In the case of an Insolvency Event, the value of the Claim for Non-Performance for all 

relevant Netting Sets FCM Clearing Member Own Transaction Accounts or the relevant 

FCM Client Transaction Account shall be determined by Eurex Clearing AG in 

accordance with this Number 11.2.2. For the purpose of the determination of the Claim 

for Non-Performance the following definitions shall apply: 

(1) The “CCP Single Transaction Amount” shall be determined with respect to each 

terminated Swap Transaction under the relevant Netting Set for all FCM Clearing 

Member Own Transaction Accounts or the relevant FCM Client Transaction Account 

and shall equal its CCP Market Price on the second Business Day following the 

Insolvency Event. 

[…] 

[…] 

 

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


