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Repo

OTC

STIR2: On track to establish leading EUR 

STIR liquidity pool within the EU

Collateral efficiencies
through broadest collateral universe 

and best returns on Euro cash 

collateral

Capital efficiencies through cross-

product netting, innovative clearing 

access models and comprehensive 

balance sheet netting opportunities

Fully integrated repo services 
for optimized collateral and liquidity 

management solutions

Margin efficiencies

between OTC and ETD positions;

planned extension to include repo
€40tn

notional outstanding

1.84bn
Contracts in 2024

>€650bn
repo outstanding

Second largest liquidity pool globally for € 

interest rate swaps

LTIR1: Global leader in European

government bond derivatives

ETD
>67m

contracts traded 

since launch

Global leader in funding driven € repo market 

‘Euro GC Pooling’

Products Volumes
(YTD, both sides)

>€55

bn

Margin pool
(cross margin potential)

Home of the Euro Yield Curve – a unique value proposition

“Home of the Euro Yield Curve” delivers a superior value proposition with a unique set of collateral, margining &

capital efficiencies – establishing Eurex as the global cross-product market leader.

Collateral

€
Largest 

pool of 

Euro fixed 

income 

securities

2
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Re-use collateral received

And then the client uses the collateral received from reverse-

repos as non-cash collateral at Eurex.

Receive best returns on EUR cash 

collateral

Client provides EUR cash collateral and receives best net-

returns from Eurex among globally relevant clearing houses.

Benefit from broad collateral range

Client chooses among ~10,000 ISINs to provide their 

securities as collateral to Eurex.

1
Reduce margin requirements

Clients can offset their ETD and OTC positions through 

Eurex’s portfolio & cross-product margining services. This 

optimizes initial margin requirements for clients.

4 Cover margin calls with securities

Client posts securities to cover intra-day margin calls on 

Eurex directly or converts their securities to raise cash via 

the Eurex Repo market without the need to liquidate any 

positions.

7Minimize financing costs of 

Futures CTDs

Client uses Eurex’s Repo CTD Baskets to 

streamline the financing of cheapest-to-deliver 

(CTD) obligations and eliminate the need for 

internal ‘boxing’ and unsecured funding.

5
Alpha through reverse repos

Client invests excess cash via Eurex cleared reverse 

repos to benefit from even higher overnight rates (e.g. 

5-6 basis points over €STR in Q1 2024 for the GC 

Pooling ECB basket).

Maximize 

Your 

Funding 

Efficiencies

Clients gain benefits by combining their EUR fixed income 

business at Eurex

Showcase: client journey to maximize funding benefits across Eurex‘s integrated fixed income offering

May 2025



Confidential

OTC Interest Rate Derivatives (IRD) Clearing

Type Currencies Maturity Supported types Other characteristics

IRS

EUR 61 years

(22,335 days)

▪ Plain vanilla (fixed/float)

▪ Basis tenor (float/float)

▪ Various master

agreement types (i.e.

ISDA, DRV, AFB/FBF,

EMA, etc.)

▪ Constant notionals

▪ Front, end stubs,

forward starts

▪ 1m, 3m, 6m, 12m – EUR

(Euribor)

▪ 3m, 5m – DKK (Cibor,

NOK (Nibor), PLN (Wibor),

CZK (Pribor), Huf (Bubor)

▪ 3m – SEK (Stibor)

▪ Zero coupon

▪ Variable notional –

amortizing & roller coaster

▪ Negative interest rates and

spreads

▪ IMM roll dates

▪ Variable spreads &

fixed coupons

▪ Compounding

USD 51 years

(18,675 days)

▪ Basis/tenor (float/float)

DKK, NOK 31 years

(11,375 days)

▪ Plain vanilla (fixed/float)

▪ Basis/tenor (float/float)

SEK 31 years

(11,375 days)

▪ Plain vanilla (fixed/float)

CZK, HUF,PLN 16 years

(5,871 days)

▪ Plain vanilla (fixed/float)

▪ Basis/tenor (float/float)

OIS

EUR 61 years

(22,335 days)

▪ Plain vanilla (fixed/float)

GBP, USD 51 years

(18,675 days)

▪ Plain vanilla (fixed/float)

CHF, JPY 31 years

(11,375 days)

▪ Plain vanilla (fixed/float)

DKK 11 years

(4,050 days)

▪ Plain vanilla (fixed/float)

FRA
EUR, DKK, NOK,

SEK, PLN, CZK, HUF

3 years

(1,225 days)

▪ Plain vanilla (fixed/float)

Zero 

Coupon 

Inflation

GBP 50 years ▪ UK RPI

EUR 30 years ▪ FRCPIx

EUR 50 years ▪ HICPxT

Standard

Coupon

Inflation

EUR 50 years ▪ HICPxT

Product scope

Fully integrated OTC IRD offering

▪ Clear your OTC IRD business together with your 

listed derivatives and benefit from integrated 

access to the Eurex Repo market.

Ensuring a market led solution - through

partnership approach

▪ Together with a holistic value proposition, the 

Eurex Partnership Program ensures a market 

led transition of OTC clearing activity to the 

European Union.

EMIR 3.0 - Maintaining active accounts

▪ Market participants may maintain active OTC 

clearing accounts at Eurex.

▪ This ensures your compliance with upcoming 

regulatory requirements under EMIR 3.0

OTC IRD
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OTC IRD Volume Development at Eurex Clearing (1/2)
Volumes as of 30th April 2025

10%
EUR Market Share2

April 2025

18% YoY1

€280bn
ADV April 2025

Average Daily Volume in € bn

1) % YoY : Apr’ 25 vs Apr’ 24 excluding volumes due to compression 

2) Subject to the ECAG Trading Calendar. Market share source www.clarusft.com

Market share excludes volumes generated from Post trading events

3) % YTM YoY3:  YTM‘ 25 vs YTM’ 24 excluding volumes due to compression
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FRA OIS Swap BasisSwap Compression cycle

10%
EUR Market Share2

YTM 2025

29% YTM YoY3

€311bn
ADV YTM 2025

OTC IRD
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OTC IRD Volume Development at Eurex Clearing (2/2)
Volumes as of 30th April 2025

21% 
EUR Market Share

as of 30th April 2025

22% YoY1

€42tn
Notional Outstanding

as of 30th April 2025

1) % YoY: Notional Outstanding Apr’ 25 vs Apr’ 24 

Market share source www.clarusft.com

Notional Outstanding in € tn
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Steady path in building a diversified, exposure driven 
long-dated IRS footprint
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Notional Outstanding IRS in € tnAverage Daily Volume IRS in € bn

7%

EUR Market 

Share

YTM 2025

+71% YoY 

€45bn ADV
YTM 2025

20% 

EUR Market 

Share
as of 30.04.2025

+20% YoY 

€17.7tn 

Notional

Outstanding
as of 30.04.2025
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Onboarded Clients and 

CMs1

Activation Rate – Buy Side

* Compared to same period last year

Active3 Pipe tested4

** Compared to previous month

1 Based on unique Legal Entity Identifier (LEI) count of Direct clients, excluding multiple memberships, clients clearing under an authorized manager and LSOC clients

2 Based on unique Legal Entity Identifier (LEI) count of Direct and Indirect clients, excluding multiple memberships and LSOC clients 

3 at least 10 trades in last 12 months

4 at least 1 trade since Jan’2019

~1.7k

+25%*

17%

-1pp**

35%

-0pp**

OTC IRD

May 2025
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ECAG €uro OTC IRD Liquidity Snapshot  

Observations

• 10y LCH / Eurex basis has tightened to 0.75bps vs 

1.15bps in Feb 2025

• 5Y & 10Y spreads have slightly widened ~0.04 & ~0.06 

since Feb 2025.

• RFQ EURO Received / Responded for has outperformed 

it’s rolling 3-month average.

• 5Y / 10Y / 30Y PBI are hovering around 50% showing a 

balanced portfolio between fixed rate payers & receivers.

Source: Bloomberg

Source: Tradeweb
Source: Bloomberg & Tradeweb

https://www.eurex.com/ec-en/clear/eurex-otc-clear/about-eurex-otc-clear

*NO – Notional Outstanding

*ADV – Average Daily Volume

*Data is up to the end of April 2025*RFQ EURO = RFQ EURIBOR + RFQ ESTR

*Portfolio Balance Indicator: Measures the balance of the positive DV01 to gross DV01, 

a value near to 50% indicates a balanced portfolio, whilst a value near to 0% or 100% 

indicates a directional fixed receiver or payer portfolio respectively

45%

46%

47%
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49%

50%

51%
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55%

Feb-25 Mar-25 Apr-25

Buyside Portfolio Balance Indicator
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RFQ EURO

Sum of Requests Received Response rate

Sub Product NO NO YOY% ADV YTD ADV YTD YOY%

IRS 17.7T 20% 44.5bn 87%

FRA 18.9T 19% 229.9bn 18%

OIS 4.8T 46% 34.7bn 77%

Basis Swap 242bn 72% 1.6bn 152%

ZCIS 8.6bn -1% 18.6mn 1%
0.20
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OTC IRD
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OTC IRD Onboarding Overview

9

▪ Application for a Clearing License

▪ Clearing Agreement CM and ECAG

▪ Application for Setup of Collateral 

Accounts and Clearer Cash Accounts 

and further evidences for such accounts

▪ Evidence for at least one Clearing Staff

▪ Further forms upon set-up

▪ Swaps Monitor license

▪ Meet default management obligations

▪ Fulfilment of legal and capital 

requirements (evidences)

▪ Maintenance of contacts via Member 

Section

▪ Technical system connectivity

Disclosed Direct Client (DC)

▪ No or limited contractual relationship with Eurex Clearing

▪ Onboarding process via C7 CAS - Client Administration Service, initiated by the 

respective CM and provision of key information such as LEI, name, accounts and 

other parameters

▪ With C7 CAS one-by-one and mass uploading features are available

DC / Fund Manager with System 

Access

Basic DC & Fund Manager 

& FCM Client

No KYC required

Clearing Member (CM)

▪ Contractual relationship with Eurex Clearing

▪ Onboarding process based on forms and other evidences resulting in the granting

of a clearing license

General / Direct Clearing Member / 

FCM Clearing Member

ISA Direct Clearing Member (IDCM)

Full scale KYC incl. relevant documentation

▪ Application for an ISA Direct Clearing 

License

▪ Clearing Agreement between Eurex 

Clearing, Clearing Agent and IDCM

▪ Clearing Agent Limitation Notice

▪ Setup Sheet for ISA Direct

▪ Additional forms upon set-up

▪ Swaps Monitor license

▪ Fulfilment of legal and capital 

requirements (evidences)

▪ Maintenance of contacts via Eurex 

Member Section

▪ Technical system connectivity

▪ Connection Agreement

▪ Maintenance of contacts via the Eurex 

Member Section

▪ Technical system connectivity

▪ No forms required

▪ Optional: Technical system connectivity 

(in case access to the Eurex Common 

Report Engine is desired)

Forms, evidences & connectivity

OTC IRD
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Eurex’s STIR initiative on track to build an alternative liquidity pool for 

EUR STIR Futures and Options within the European Union 

Futures on

EURO STR

Launched: January 2023

10

Futures & Options on

EURIBOR

Relaunched: 1 November 23

51%
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Product Roadmap

Jan 2023 - Apr 2025
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Nov 2023 - Apr 2025

* subject to board approval

** spreads based on internal data

Eurex established a long-term

Liquidity Provider Program to 

strengthen order book quality 

20 global banks have joined the extension of the Eurex OTC partnership program to include the STIR Segment

Market

Driven 

Approach

up to €1.5 billion in 

notional  

in one single transaction 

possible

Liquidity

Provider 

Scheme

Partnership 

Program 

A
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11
EURIBOR

11
EUR STR

A
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2
0
2
5

Fee waiver for all STIR House and client transactions (P & A Account) until 30 June 2025Fee Waiver

Building an 

alternative 

liquidity pool 

in the EU

Strong liquidity Inter-product Spread (IPS)

up to €1.0 billion in 

notional 

in one single IPS transaction 

possible at minimum tick

76 lots average IPS trade size in Apr 2025

~0.30 bps average spread**

IPS strategies Euribor - €STR Spread launched on 11 December 

as beginning of February 2024

▪ Building out liquidity in orderbook for packs and 

bundles*

▪ Implied pricing for strategies

▪ EUR €STR Options*

▪ Optimization and harmonization of the margin 

calculation

STIR

May 2025
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STIR Futures Volume and Open Interest continues to 
develop, with a clear focus on building out taker business

11
* compared to same month last year

** spreads based on internal data (white quarterlies)

Futures on 

Three-Month 

Euro-STR

Futures on

Three-Month 

EURIBOR
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Daily Average Quoted Spread

Top of Book Liquidity

2. Liquidity Picture 
Quoted spreads are on average significantly below two ticks with Top of Book liquidity seeing an 

improvement from February 2024 which means the CLOB can accommodate larger than usual trades.

Visible orderbook liquidity has improved for both products. 

Spreads in ESTR Futures have significantly improved since 

beginning of 2024. In both products spreads are significantly 

below two ticks.

Average Top of Book Liquidity has been improving since 

beginning of 2024 (+100 lots in both products), liquidity in 

ESTR shows strong variation due to seasonal effects.

Method: The top chart shows the quoted spread (difference 

between the best ask and bid prices) while the bottom chart 

shows the Top of Book liquidity (average of bid and ask 

liquidity) during European trading hours (09:00 – 17:30 

CET).

The dashed lines in the upper chart indicate the theoretical 

minimum spread (tick size)

Both charts show cross-sectional averages of the first four 

quarterly expiries (white pack), during European trading 

hours (09:00 – 17:30 CET), while excluding implied prices 

for Euribor Futures.
12

Top of Book Liquidity
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Accumulated Liquidity Best 5 Price Levels Orderbook Depth

Since May 2024 ESTR has a significant uptick in liquidity behind the best price level but also shows strong 

variability due to seasonal effects. The liquidity at the Euribor Futures is stable to slowly decreasing

In Euribor Futures, the first price level is far more dominant 

compared to ESTR. This is likely due to the larger tick size, 

hence a higher position in the queue on the best price level 

(price-time matching)

Method: The chart shows the accumulated lots available to 

trade (denoted as orderbook depth) on the best five price 

levels.

Charts show cross-sectional averages of the first four 

quarterly expiries (white pack), during European trading 

hours (09:00 – 17:30 CET), excluding implied prices for 

Euribor.

1313

2. Liquidity Picture
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In ESTR trading volume, Eurex is the leading exchange. It is 

followed in second place by ICE. CME has the lowest volumes. 

However, since and beginning of 2025 ICE has gained significant 

market share.

During the last week of October trading volumes at Eurex 

dropped, volumes at ICE did not change. In November volumes 

at Eurex were back to previous levels. This behaviour is 

potentially driven by the LP schemes as LPs have already 

fulfilled their quotas.

Monthly market share of Eurex is at 50%. The market share for 

ICE has increased since beginning of August, while the market 

share of CME is decreasing at a similar amount.

The charts show the daily trading volume respectively the market 

shares in the ESTR futures across the exchanges. The reported 

trading volume in the BMLL platform for the CME contract (ESR) 

is relatively low, we are currently investigating the root-cause. 

Trading volume in strategies is multiplied by the sum of the leg 

ratios.

Trading Volume ESTR

Market Shares ESTR

Trading Volume Development across exchanges

Eurex is the leading exchange in traded volumes of ESTR futures, with a consistent market share between 

40% and 60%

1414

2. Liquidity Picture
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Disclaimer
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© Eurex 2025

Deutsche Börse AG (“DBAG”), Clearstream Banking AG (“Clearstream”), Eurex Frankfurt AG (“Eurex”), Eurex Clearing AG (“Eurex
Clearing”), 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 also 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/direct-market-access-from-the-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®, Strategy Wizard®, Euro GC®, FDAX®, FTSE 100, 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. MSCI®, EAFE®, ACWI® and all MSCI indexes (the “Indexes”), the data
included therein, and service marks included therein are the intellectual property of MSCI Inc., its affiliates and/or their licensors
(together, the “MSCI Parties”). The Indexes are provided “as is” and the user assumes the entire risk of any use it may make or
permit to be made of the Indexes. No MSCI Party warrants or guarantees the originality, accuracy and/or completeness of the
Indexes and each expressly disclaims all express or implied warranties. No MSCI Party shall have any liability for any errors or
omissions in connection with any of the Indexes, or any liability for any direct, indirect, special, punitive, consequential or any other
damages (including lost profits) even if notified of the possibility of such damages. For full disclaimer see msci.com/disclaimer.

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 ISS STOXX and its licensors and neither
ISS 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.

FTSE® is a trade mark of the London Stock Exchange Group companies and is used by FTSE International Limited (“FTSE”) under
license. All rights in the FTSE®100 Index (the “Index”) vest in FTSE or its licensors. Neither FTSE nor any of their affiliates or
licensors (a) assumes any liability, losses, damages, expenses or obligations in connection with any derivative product based on
the Index; or (b) accepts any liability for any errors or omissions, fitness for a particular purpose or the results to be obtained from
the use of the Index or related data. No party may rely on the Index or related data contained in this communication which Index
and data is owned by FTSE or their affiliates. No use or distribution of the Index is permitted without FTSE’s express written
consent. FTSE does not promote, sponsor or endorse the content of this communication nor any financial or derivative product that
it relates to.

PRIIPs: 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.

http://www.eurex.com/ex-en/rules-
http://www.eurex.com/ex-en/rules-regs/eurex-derivatives-us/eurex-options-in-the-us-for-eligible-customers
https://www.eurex.com/ex-en/rules-regs/priips-kids
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